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MNPOBJEMHI ACIEKTU HOPMATHUBHOI BA3U OIIIHKU YKPATHU
HA HLJISAXY €BPOIHTEIPALIIL

IOpiu Kipiuex, REV,
00KMOp MeXHIUHUX HAYK, npoghecop,
3acmysiceHutl oyiHw8ay YKpaincbKkoeo mosapucmeo oyineayis

ITlinx wac arpecii aBTopurapHoi immepii Pocii mpoTu aemokpaTudHOi pecryOsiku YKpaiHu
BIICHKOBI MOJIiT 3aThMApUIIM TEXHIUHY Ta €KOHOMIYHY AISUTBHICTH B KpaiHi i moTpeOu cycmiibcTBa
y 00csrax OLIHKK 3HA4YHO 3MEHIIWIHCH. Lle cTocyeThcs, Hakanb, IHIIUX MHUPHUX Tpodeciii B
yMOBax BiifHM, Ta B HamIiil mepemMo3i y 00poTh0i 3a BOJIO 1 AEMOKpPATiI0O HEMAaE CYMHIBIB 1 TOMY
xBuioe nutanHs: «lllo Hac ovikye micis BIHM, SKI HaraJibHI MPOOJIEMH HAJICKHUTh BUPIIIUTH Y
ToMy uMcal y cdepi oOmiHOUHOI AisutbHOCTI?» [l  oTpuMaHHS BIANOBIAL  crpoOyemMo
MpoaHaJli3yBaTH MOTOYHHWM CTaH OIIHKH, 3a]adi B IMepioja BIIHOBIEHHS IICsA BIWHM 1 3aX0IU Y
3B’S3KY 13 IEPCIEKTHBOIO €BPOIHTETPAIlil, SIK HIKOJIH OJIM3BKOIO 3apas.

SIKII0 HAIIBUIKY OKUHYTHM 30pPOM ICTOPI0 PO3BUTKY HAIIOi OLIHOYHOI MiSUTBHOCTI, TO
HEBa)KKO MOOAYMTH, IO HA BIAMIHY Bif iHIIUX KpaiH 3axigHol €Bponu Ta AMEpUKH, Ji¢ OLiHKa
dbopMyBanacs BHACTIAOK MISIIBHOCTI JEKITbKOX MOKOJIIHb BUCHUX €KOHOMICTIB Ta MPAKTUKIB AJIS
3a0e3MeueHHs B MEPIry Yepry aaBajopHOro OMOJATKYBaHHS Ta MOTped Oi3Hecy, B YKpaiHi OImiHKa
Oyna BHeplle MacoBO BIIPOBa/KEHa AJisi 3a0e3nedyeHHs moTpe® mpuBaTu3allii i iHiliiioBaHa He
¢axiBusmMu, a Bianor. | e Mae cBOi HaCHIAKU Y BUTJISIII «HAI[IOHATBHAX OCOOIUBOCTEIY OLIHKH.

Briepuie B YkpaiHi olliHKa y BeIMKHMX MaciuTabax Oyna 3aimydeHa Julsl 3a0e3leYeHHs Majoi
npuBaru3anii Ykasom Ilpesunenra Ykpainu Jleonina Kyumu Big 30.12.1994p. Ne327 «IlIpo mipu
10 IPUCKOPEHHIO MPOLecy Majoi npuBaTu3auii B YKpaiHi». 3 IO4aTKOM €KOHOMIYHHMX pedopM B
HaNpsSMKY PO3BUTKY PUHKOBOI €KOHOMIKH y JIeB’THOCTUX POKaxX KOJIEKTUBH MAaJHX ITiIMPUEMCTB
OTpUMaJIM IPABO BUKYIy JIEpXKABHOIO MaiiHa (MarasuHiB, pecTOpaHiB, KaB SpeHb, IEpyKapeHb,
Ha(To0a3 Ta OEH303aMpaBHUX CTAHLIN) 3T1THO «EKCIEPTHOI OLIHKWY, Ky 3a Yka3zoMm [Ipesunenra
BUKOHYBAJIU «EKCIIEPTU-OLIIHIOBAaY1» 32 yrozoto 3 POHI0M Jiep:KaBHOIO MaifHa YKpaiHu.

[Ticns 3aBepiieHHs Maioi MpUBaTH3aLli AIMIIIIA Yepra 0 OLIIHKU BEJIMKUX HIANPUEMCTB, L0
nijuisirany npuBaTtu3aiii. To Oyna 1mikaBa i BiAmoBiganbHa poOoTa. be3 mepelinblieHHs MOXKHA
CKa3aTH, 1110 TO OyJIK 31pKOBI YacH OLIHKK B YKpaiHi.

ITin uvac BigBigyBaHHs ¢ipMu 3 ouiHku OizHecy y Crnonyuenux Illrtatax Amepuku 4
HamaraBcsl OTpPUMAaTH BIJANOBiAI Ha JEAKl rOCTpl Ha TOM yac METOAMYHI NMUTAHHS Ta 3aMiCTh
JONIOMOTH B aMEpPUKAaHCBKMX KOJer Yy BIJANOBib OTPUMaB TMPOXaHHA MNPUHHATH iX
cHiBpoOiTHMKA, 00 iX Jyke 3alHTepecyBald NpoOJieMH, SIKUX 3BICHO HE ICHYe B YMOBax
PO3BHHEHOT'O PHHKY.

I niiicHo, y Oe3mperieleHTHO BETUKUX OOCsArax y BIJHOCHO KOPOTKMH TepMiH yacy Oyia
MpOBEACHA B 1HAYCTpiajbHIA CydacHIM KpaiHl OIIHKAa 3 METOI0 MpUBATH3aIlll BEIUKUX 1 MalUX
nianpueMcTB. Po60TH B TOW 4ac BUCTayasno BCIM, XTO BCTUT OTPUMAaTH HEOOXiIHY KBaJi(iKallito
Ta JOCBiA. A uisi TUX, XTO HE 3aiiMaBCs OIIHKOI Oi3HECY BHCTAdaao POOOTH 3 OI[IHKU
JIep>KaBHOTO Ta KOMYHAJIbHOTO MaiiHa 3 METOI0 opeHAH. 3rinHo 3akoHy Ykpainu «IIpo openny
MaliHa JIep >KaBHUX MiANPUEMCTB Ta opradizamii» Bim 10.04.1992 p. BimkpuBasiach MOXJIUBICTH
OpeHJIU MaifHa Jep>KaBHOT Ta KOMYHaJIbHOI BiacHOcTi. Ha opengoBaHOMYy MaiiHi 3pocTaB Maiuit
0i3Hec YKpaiHuW, KW y TOJATBIIOMY BPATYBaB YKpaiHy BiJl aBTOPHTAPHOTO MUIAXY PO3BUTKY
MOJIIGHOTO POCIHCHEKOMY.

Ha mouarky oIliHKy BHKOHYBajla KOMICIS O TpHWBATH3aIlli MIJISXOM IHJEKCAIlii aKTHUBIB 3
ypaxyBaHHSM IMOTEHLINHHOI MPUOYTKOBOCTI, 30HAJLHUX KOE(IIIEHTIB Ta PIBHSI PUHKOBUX IIiH Ha
BHUCOKOJIIKBIJTHE MaiiHO Ha mijactaBl 3akoHy Ykpainu «lIpo mpuBaruzaimiio maifHa aep:KaBHHX
MiIPUEMCTB» Ta METOAUKH OI[IHKK BapTOCTi 00’€KTIB MpUBATH3AIil Ta OPEHIH, 3aTBEPKCHOI
nocraHoBoto Kabinery MinictpiB Ykpainu Bix 02.09.1992 p. Ne 522.



[leprri Kpoku eKcrepTHA OIiHKa poOuiia B YKpaiHi B yMOBax AyXe 0OMEKeHOi HOpMaTHBHO-
1paBoBoi 0a3u. «IlonokeHHs PO MOPSAAOK MPOBEIAECHHS €KCIIEPTHOI OLIHKU JIEP’KaBHOI'O MaiiHa,
3arBepukeHe HakazoM OJIMY Big 02.02.1995 Nel0O0, «IlomoskeHHs Mpo BU3HAYEHHS BapTOCTI
00’ €KTIB IPUBATHU3AIII] 3 ypaxyBaHHSAM iX MOTEHIIIATBHOI MPUOYTKOBOCTI», 3aTBEP/PKCHE CITUILHUM
Hakazom @JIMVY, MinictepcTBa ekoHOMiKM, MiHicTepcTBa (iHaHCiB, MiHICTEPCTBA CTATUCTUKU
Vkpaian Big 27.02.1995 p. Ne 216/40/30/63, Etnuni Hopmu mpodeciiiHol misuIbHOCTI
VYKpaiHCBKOTO TOBAapUCTBA OIIHIOBaUiB Ta y nepeknai kamwkka . dpinmana, H.Opayas [1] — och i
BECh HEXUTPH METOJUYHUI HAOIp OILIHIOBAYIB JUXHX JEB THOCTHX. A BIAMOBIAI HAa BCI MTUTAHHS
Ta JOKa30Bl apryMEHTH B PI3HUX perioHax YKpaiHU SIKOCh 3HAXOIWJINM Y TOHECEHBbKiH Opormrypi
Jropmunu CiMoHOBOi Ta SIkoBa Mapkyca, npo siKy aBTOpH 3apa3 MpOCATh YOMYCh HaBITh 1 HE
sraayBatd. A napma, 00 3 JESKMM MEepeOUIbIICHHsAM L Opolrypa IoJ0 OCHOB OLIHKH Maja
NpUOJIN3HO TaKe XK 3HAYEHHS B yMOBaX METOOJIOITYHOIO TOJIOAY JUIsl IOYaTKOBUX OLIIHIOBAYIB, SIK
i Tpyan Kapna Mapkca ta @pinpixa EHrenbca mist MOIOIUX PEBOIOLIOHEPIB, K1 3HULIMIN Y
MOJaJIbIIOMY MOHApXIUHY iMIiepito. | Take MOpIBHSHHS — IIe HE MOs BUTaJKa, XO4a 3BICHO € B
BOMY 1 JiesiKa TOOPO3UYIINBA pOHisl.

@oHp gepxaBHOro MaiHa YkpaiHu po3poOuB MeTOIuKy OLIHKK BapTOCTI MaiiHa Mij 4ac
puBaTH3aIliil, 3aTBepkeHy noctaHoBoro Kabinety MinictpiB Ykpainu Big 15.08.1996 p. Ne 961,
Ta MeToIMKy OIIIHKM BapTOCTI MaifHa MiJ yac mpuBaTHU3allil, 3aTBepKeHy nocraHoBoro Kabinety
MinictpiB  Ykpaiau Big 22.07.1998 p. Ne 1114. Bonum 3ampoBagminu Ha Jep>KaBHOMY
HOPMAaTUBHOMY DIBHI «EKCHEPTHY OIIIHKY» MaiiHa, Ky MPOBOAUIN IOPUAWYHI 0COOU BIAMOBITHO
no yronu 3 DOHIOM JepKaBHOro MaiiHa YkpaiHu. 3akoHu Ykpainu «[Ipo ominky MaiiHa,
MalHOBHX TpaB Ta mpodeciiiHy OLIHOYHY MisUTbHICTh B YKpaiHi» Big 12.08.2001p. Ne 2658-111 Ta
«IIpo ominky 3emenb» Big 11.12.2003 p. Ne 1378-1V 3akpinwim nmpaBoBi 3acaju OLIHKK MaifHa,
MaiHOBHX IpaB Ta MpodeciiHOoT OLIHOYHOT AiSTFHOCTI B YKpaiHi.

3HayHmii BKJIAA Yy (opMyBaHHS HaIiOHATBHOI NPOQeEciiHOl OIHKKM Ta y pPO3pOOKYy
HOpPMAaTHBHO-TIPaBOBOi 0a3u Ha 3acafgax MIKHApOJHUX CTaHJAPTIB OLIIHKHM BHECIO YKpaiHChKe
toBapuctBo ouiHoBauiB (YTO), yctaHoBui 300pu sikoro BigOynucs y xoBTHI 1994 poky, a 10
moTtoro 1995 poxy MiHicTepcTBO ocTHULIi YKpaiHM 3apeecTpyBajio mepily B YKpaiHi
caMOperyJliBHY OpraHi3allilo OliHIOBauiB sk BceykpaiHChKy rpoMaichbKy OpraHizaiito.

Poboty koopaunyBana roioBa Panu toBapuctBa Onena KoBanb Ta BOpaBHHN 3acTyIHHUK
Bonogumup Illanaes, skuii y nonanbiiomy 1 3aifHsAB 1ocaay kepmaHuda ToBapuctsa. Pagoro YTO
11.04.1995 p. 6ynu 3aTBeppkeHi «HopMu npodeciiinoi AisabHOCTI oniHoBayay. Pazom 3 ®onnom
nepxaBHoro maiiHa Ykpainu YTO posnodano OCBITHIO IporpaMmy JJjisl OI[IHIOBAYiB 3 BHAAYEHO
kBamidikaniiHux ceptudikaris. [loyanu 3’saBnsTucs B YKpaiHi AECATKH, COTHI, a Mi3HILIE TUCSYl
ouiHoBaviB. CTBOPIOBAINCS TEPUTOPIaNbHI BIJUIUIEHHS YKpaiHCHKOIO TOBAPUCTBA OILIIHIOBAUIB,
0cOOJIMBOIO aKTHBHICTIO BHAULIUCS JlyraHchke BigaiieHHs (rojoBa paau Ipuna 3yOapesa),
3axiTHOYKpaiHChbKE€ TepuTOpianbHl BiIAUIeHHA (rosoBa paau Jlronmuna  TypoBcbka),
Huinpomnerpoacbke (rosoBa paau BigaiieHHs IOpiit Kipiuek), 3amopixkceke (rojoBa pajau
BigaunenHsa Cepriit Cuenp) Ta iHmi. Hanpuknan, cunamu JIHIIpONeTpoBCEKOrO TEPUTOPIATIEHOTO
BifaineHHs 3a migTpuMmku Pamu YTO Ta 3a ydacti 6araThOX KpeaTHBHHX OI[IHIOBaYiB OyIo
npoBenieHo 19 BeeykpaiHChKkUX HAYKOBO-TIPAaKTUYHUX KOH(EPEHIIiH 3 aKkTyalbHUX MUTaHb OLIHKH.
OctanHs HayKoBO-TIpakTH4Ha KoH(epeHlis «OIiHKa HEPYyXOMOro MaifHa, y TOMy 4HCIi
3eMeNbHUX JTUITHOK 3 METOI0 OMOJAaTKyBaHHs» Oyia mpoBeaeHa 26-27 tpasus 2017 poky. 3HOBY
TaKd 3aBJIKM KOJIOCABHUM 3ycWiUIsiM Pana YkpaiHCBKOTO TOBapHCTBa OIIIHIOBAYiB Pa3oM 3
®oHIOM Jep’KaBHOTO MaifHa po3poOMIIM YOTHPH HalllOHAIbHI CTaHJAPTH OLIHKH, 3aTBEPIKEHI
BiJIMOBIAHUMH MTOcTaHOBaMu KaOiHeTiB YkpaiHu.

Po3pobka metomonoriyHoro 3abe3medyeHHs OIIHKKM B YKpaiHl TMOBHICTIO JISTJIa Ha TUIedl
aktuBicTiB YTO, cepen skux Oyno HeMano KBamipikOBaHMX HAYKOBIIB KaHAWJATIB HayK
(manpuxnaa: Onena Kosanb, SIxkoB Mapkyc, Jlrommuna CumonoBa, Banepiit ['amaciok, FOpiii
Kipiuek, Cepriii CeBenp) Ta KBanipikoBaHUX MPAKTHKIB Pi3HUX cnemiagbHocTei. Came 1e OyIo



3aMOpPyKOI0 YCIHIIIHOI PO3pOOKH Cy4acHOT METOMOJIOTIi OIIHKH, sIKa 3aCTOCOBYETHCS 1 3apa3. 3
LIbOT'O Yacy, MOYKHA BBa)KaTH, Y KpaiHChKa OLIHKA BUHIILIA 3 AUTAYOIO BIKY.

Haxanp 3pinmii NpOAYKTUBHHMA BiK OIIHKM OyB HEZOBIMM, 0O 3 NPUXOJOM JO BIAIH
KPUMIHQJIBHOTO YIPyMOBaHHS SIHYKOBHYA HE3aJEKHOCTI OI[IHKK OyB HaHECCHHWI HHIIBHUHN yaap.
Bigomuii y Ti wacu «Ctomarosnor» Ta HapoOAHUN AeNyTaT YKpaiHu, MPI3BHIIE SIKOTO CIIB3BYYHE
70 CJIOBa «OLIEHKa» MiJCaJWIN JEKOro Ha TOJKY OL[IHKM 3 METOI0 OINOJATKyBaHHs J0XOJIB
¢iznyanx 0cib, 13 HeBiIacTUBOI OIiHII (QYHKIIII, sKa Oyiaa BUKOpHCTaHA IS CTBOPEHHS IITYYHOT
KpUMiHQJIBHOI cXxemH 13 odimiiiauM BigkatoM y 80% 10 OGaHAMTCHKOTO OOIIaKa 3a CXEMOIO
TEHJEPHOI HajaTH.

Came 1l 32/I0BOJICHHS aleTHTIB ITUX MAIlOKiB OyB copMOBaHUN Ha Jep)KaBHOMY PiBHI
OKpeMHUl HEeIOTOPKAaHUU HANpsMOK OIiHKKA N3, HacOCOM SKOr0 BHKayaHI MUTbSPAU TPUBEHB 13
KHUIIeHb yKpaiHiiB. DoHJ nepkaBHOTO MaiiHa YKpaiHu, HiANOPsAIKOBAaHWN KpUMIHAIBHIN Biadi
SlnykoBHua-A3apoBa, BUKOHYBaB 3a0aranku «CToMaroyiora» Ta WOro MpUXBOCHA, a YKpaiHChKe
TOBapHUCTBO OIIHIOBAYIB 13 YyCIX CHJI HaMmarajlocsi 3aXUIIaTh CBOIO MpodeciiiHy AisUIbHICT,
MPOBOJIMIIO ITyOJIiUHI aKiii CympoTHBY Ha BCIX PIBHAX, y TOMY uucii i mig crinamu KaGinery
MinictpiB ypsany AszapoBa. Ta B yMOBaxX YMHHOIO 3aKOHOJABCTBA MOXJIMBOCTEH IPOMaJICbKOTO
peryaoBaHHS OLIHOYHOI [iSUTBHOCTI BHSIBHJIOCS, HA TPEBEIMKHHA >Kallb, HEJIOCTATHBO JUIS
3ano6iranHs myoJiYHOMY TPYIIOBOMY I'BaJITYBAaHHIO OLIIHKH, a OOPIIB MPOTH KPUMIHAIBHOI CXEMHU
MIEPEeCITiTyBaJH 32 ACMYTaTChKUM 3allUTaM 3JI0YMHILI-JIENyTaTa MpaBooXopoHHi opranu ta MY
3ampollyBaB Ha 3acilaHHs eK3aMeHaIlliiHOi KoMicii OOpIiB 3a CHpaBeIMBICTh 3 HaMaraHHSIM
M030aBUTH iX KBaMiQiKaliiHUX CBIJONTB OIiHIOBaYa. LIi mozii HACTIIBKK BpaXkayd, IO 1 3apa3
CTOSITh Iepe/l 0urMMa, a Halll KoJjiera NpoBiAHUN olliHIoBa4 €BreH J{aBUAEHKO BHACIIJJOK BEIUKOIO
IYIIEBHOTO TEPEKHMBAaHHS 3 TAaKOl HECTPABEIJIMBOCTI HaBITh BTPATHB 3J0POB’Sl 1 HEBIOB3i Bil
[bOTO MOKHUHYB 1ieii cBiT. LlapcTBo fiomy HebecHe!

PeBonroriist TigHOCTI 3MHMIa MalkKe BCIO «PETIOHIBCHKY» HEYHCTh B YHITa3 icropii, OyB
BITHOBJICHUH MOINEpEIHI cTaTyc OLIHKH, Ta, SIK KaXyTh B TaKUX BMIAAKaX, Y CYCHUIbCTBA
3anuImMBCs ocaa. Bij raHbOM HeJerko BIIMUTHUCS HaBiTh epTBl. ToMy OIlIHKa MOCTYIIOBO
BTpayajia JOBIpY Ta, BIJNOBIHO, MO3MLI{ y CYCHUIBCTBI, YOMY /0 pedi CIPHsUIM 1 00’ €KTUBHI
Npu4YuHU. A Ticis mporo, e ¥ KoBin Ta BifiHa JOBEpHIYIOTH CHpaBy. Ta OIliHKa, 1€ HE SKACh
HaI[lOHAJIbHA BUTajIKa 1 HE TUIbKM IHCTPYMEHT IpUBATHU3allill, HE 3aci0 MiATPUMKH MaTepiabHOTO
cTaHy Cy0’€KTIB OI[IHOYHOI JISUIBHOCTI 1 TUM OUJIbIIIE JIETTyTaTiB. 3HAYUMICTD OIIIHKU HE 3aJICKUTh
Bil TUMYacoBUX oOcTaBUH. IIl00 migHATH piBeHb OLIHKM Tpeba KPUTHUYHO MpoaHai3yBaTu
MPOWACHUM MIIAX, Ta 3 YpaxyBaHHSIM CBITOBOTO JIOCBIY OIlIHKH 3allpOBaIUTH HEOOX1THI
peabimiTariitHi 3aXo/u.

BHacniJok HecnpoBOKOBaHO! 3aXBaTHMIIbKOI BiffHM arpecuBHOi BapBapcbkoi Pocii Ha
TepuTopii YKpaiHM, HAHECEH1 KOJOCATbHI 30WUTKH, PO3MIP SKUX HAJICKUTHh OIIHUTH 3T1THO
[Topsiaky BU3HAUEHHS ILIKOAM Ta 30MTKIB, 3aBJaHMX YKpaiHi BHACHIIOK 30poiHOi arpecii
Pociticekoi ®denepariii, 3aTBepaxenoro nocranoBoro KMV Bix 20 6epesns 2022 p. Ne 326. Hapasi
MPOBOJIUTHCA 3HA4YHA poOOTa 3 po3poOku Meroauk ouiHku. Llle He Oynmo y CBiTI mpereneHTy
OIIHKM 30WMTKIB Takoro macmrady. OCHOBHUN MK MPAKTUYHOI OIIHOYHOI ISITBHOCTI 3 IIEI0
METOI0 OYIKYEThCS Ha MPOTS31 MEpIIMX TPHOX MICALIB MICHs 3aKiHYEHHs BiHH, y Led TepMiH
MJIaHy€eTbCcsl CHOPMYBATH BHUMOTH arpecopy IO BIAIIKOAYBaHHIO HaHECEHHX 30uTKiB. Ta
npodeciifHa OIIHOYHA MiAJBHICTD 3 LI€I0 METOI0 PO3TATHETHCS HA POKMU s 3a0e3neueHHs
0araThbOX CyIOBUX IO30BIB 10 arpecopa Ta WOro MPHUCHIMIHUKIB MO0 BIAIIKOAYBAHHS PO3MIPY
peanbHUX 30MTKIB, BU3HAUEHHS BUTPAT Ha BiAHOBJICHHS MaiiHa Ta MalfHOBHX NpaB, fKi 3a3HaIU
pPYHHIBHOTO BIUIMBY arpecii Ta BHW3Ha4YeHHs ymylieHoi Buromu. lle HaiiOmmk4a mepcriekTuBa
OLIIHOYHOI JMIAJIBHOCTI 1 HE 3aBajuiio 0 3adyduTu 0 Hei 3apyODKHHX KOJET, IO CHOpUATUME He
TIIBKA PO3BUTKY METOOJIOTIT OLIIHKK, 00 BOHU NMPUNAYTH 31 CBOIM MpodeciiiHuM A0CBIIOM, a U



00’€KTUBHOCTI OTPUMAHMUX PE3yJbTATIB B OYaX CBITOBOI CHIIBHOTH, sIKa TUIaHy€e (PIHAHCYBATHU IO
Iporpamy BiJIHOBJICHHSI €KOHOMIKH Y KpaiHu.

Ta Bce X BilfHa BIMHOIO, a JXUTTA MPOJOBXKYETHCS 1 Halll HEBUpIIEHI HpobdiaemMu
3aJIMIIAIOTHCS Ha XKajlb e 3 HaMu. | ciIiz IX po3B’si3yBaTH 3 ypaxyBaHHSAM IEPCIIEKTHBH iHTErpaii
VYkpainu g0 €Bponeiicbkoro Coro3y. Tpeba ycBimoMuTH, 1o 1ie Bke He 3a ropamu. HixTo 3apa3
Ie He Ma€ YsBH, 5K 1 KOJIM 11e Oy/ie 3aiicHIOBaTUC. AJie 3p03yMisio, 10 11e Oyae ayxe MBUIKO. |
MOBa HE MpO Te, M0 I Oyne — MOBHOLIHHE 4iIeHCTBO y €BpomeiicbkoMy Coro3i uM SKHUHCH
0COOJIMBUIA BHJ MapTHEpPCTBA. SIK MPHUKIaa MOYKHA HABECTH CTaH MUTBHOHIB TpoMajsH YKpaiHu,
SKHX BUTHCHYJA BiliHa 10 €Bponu. BoHM NPakTUYHO MHUTTEBO OTPUMAIM TUMYACOBUH CTaTyc,
ayxe Onmu3pKuil 10 crarycy rpomagsH €C, a came OTpUMaiM IpaBO Ha JKHUTJIO, IPalro,
COLIIAIbHUIM 3aXUCT, OCBITY Ta MeIWYHE OOCIyrOBYBaHHS, 1 11e 06e3 BCTymy 10 €BpONEHChKOro
Coro3y. Criig ouikyBaTH IIOCH MOJIOHE 1 Y PO3BUTKY BiHOCHH YKpainu 3 €C y HalOmmx4giit
MEPCHEKTHBI MiCIs IEPEMOTH.

[TepmoueproBi KPOKH y 3B’S3KY 13 TAKOIO IMEPCIICKTUBOIO OYCBUIHI — TpeOa MOHANUIITBUIIIES
IPUBECTH 3aKOHOJABCTBO Ta HOPMaTUBHY 0a3y oumiHkd Ykpainu 1o cragaaptie €C.
3aKOHOJIABCTBO B c(epi OLIHOYHOI AISTBHOCTI, HA MEPIIUH MOTIsA, MOTpedye MBI MPUHIUIOBI
3MIHH:

1. ITpuitasaTTs 3akoHy YKpaiHU IO OIIHKY, SIKUi OM 00’ €JHAB MMOJIOKEHHS TBOX HUHI YHMHHUX
3akoHiB: «[Ipo ouinky MmaiiHa, MaifHOBUX MpaB Ta HpodeciiiHy OIIHOYHY AisUIbHICTE» Ta «IIpo
OLIIHKY 3eMelby. [IpoeKT Takoro 3akoHy SK BiOMO, IEpeJaHo Ha 3aTBepykeHHsT BepxoBHoi Paqu
1 € Ha/isl HA MOTO MPHHHATTS IMicJss OOrOBOPEHHS Ta BHECEHHS IpaBoOK. | 1ie He moraHo, 00 BiH
noTpedye MpaBokK i Tpeda HE BTPATUTH IO MOXKIIUBICTb.

2. Baxua mnpoOiiema 3alUIIA€TbC y HEMOPO3yMIHHI 13 CYIOBUMH ekcrepramu. Bonu
BBAXAOTh ce0e cy0’eKTaMM OIIHOYHOI isUTBHOCTi, TPUIMAIOTh YdYacTh B JiSUIBHOCTI
ex3ameHaliiaoi komicii mpu ®JIMY, ane npaIorTh 1Mo3a MeXaMd MPaBOBOTO IOJISI OI[iIHOYHOI
npodeciiHol AISUIBHOCTI. AKTUBHO Ta HETaTUBHO BIJIMBAIOTh HA PO3BUTOK 3aKOHOJIABCTBA y cepi
OLIIHKH, TNPETeHIYIOTh Ha BUHATKOBICTH A cebe Ta HEOOOB’S3KOBICTh JOTPUMAHHS BHUMOT
3aKOHO/IaBCTBA 11010 OI[IHOYHOI JISIILHOCTI.

3a miaTpuMkn MiHicTepcTBa OCTULIT YKpaiHM CYAOBI €KCIIEPTH HAaB SA3YIOTh /10 MPOEKTIB
3aKOHIB Ta HOPMAaTHBHMX aKTiB B c(epi OLIHOYHOI AISUIBHOCTI (POPMYIIOBaHHS HEOJIHO3HAYHOIO
TPAaKTyBaHHs, SKI OLIHIOBAaYl Ta CYAOBI €KCHEPTH PO3YMIIOTh MO PI3HOMY, 1 1€ JI03BOJSE iM
YXUJISITUCS BiJl JOTPUMaHHS BUMOT NPOQIIbHOrO 3aKoHY. B sKkiil mmie kpaiHi Take MOKIIHUBE 1 SIK
Oyze 1e CIpuiHATE €BPONENHCHKOI0 OIIHOYHOIO CHUIBHOTOI? PillleHHS TyT O4eBHJIHE — CYJOBI
eKCIIepTH, Y pasi, KOJIU HIEThCS MPO BU3HAUEHHSI BapTOCTi, 3000B’s3aHI MOCHJIATUCS JIUIIE Ha
JOKYMEHTH, sKi BH3HAY€H1 3aKOHOM JJIsi BHUKJIAJCHHS DPE3yJbTaTiB OL[IHKM — a caMme, 3BITH 3
OIIIHKH, PEIEH31], aKTH OLIIHKH.

[HIMMM croBaMu, CyAOBUH €KCHEpT y pa3i, KOJIM Ma€ CIpaBy 13 BH3HAUEHHSIMM BapTOCTI
MOBUHEH 3allyyaTH OIlIHIOBa4a 13 BIANOBIAHUM KBadiQiKallifHUM CBIZOLUTBOM (cepTudikaToM),
a0 caM TOBMHEH MaTu KBaJiiKalilo OLIHIOBa4ya, MiATBEP/KEHY PIIICHHSAM eK3aMeHaliiHol
KOMICIi 13 BHECEHHSIM JI0 JI€P’KaBHOTO PEECTPY OILIIHIOBAYiB Ta MpalloBaTH y CKJIaal cy0’ekTa
OLIHOYHOI JiSJIBHOCTI BIAMOBIZHO /O BUMOI 3aKOHOJABCTBAa WLIOJO0 Mpo¢eciiiHOl OIiHOYHOT
TSTBHOCTI. | yXWIeHHS BiJl BAKOHAHHS IIMX YMOB — I1€ 3pajia HalllOHAJIbHUX IHTEPECiB, HE MEHIIIE,
00 crpusie MiAPUBY JJOBIPU CYCHUIBCTBA 0 CUCTEMH IOCTUIIIT, SIKa MOKJIMKAaHA 3aXMIaTH IpaBa Ta
cB00OIM TpOMaJIH, a HE JIMIIe KOPHOpPaTHBHI 1IHTEPECH CBOIX MIUIETNIUX Yy Cyleped iHTepecam
Jiep KaBH.

Tyt cnpaBa He B pO3MOAUTI PUHKY OI[IHOYHHMX TOCITYT, 1€ Mae HabaraTo TIpIIl HACIHIiJIKH.
CynoBuMH eKclepTaMH IITYYHO CTBOpEHa CHUTYyallis, Koiu Oe3 BiamoBinHOI KBamidikaril
OlLlIHIOBaYa, 0e3 NOoCBiAy, Oe3 3HAaHHA PHUHKY CYIOBHI €KCIepT BiAuyBa€ CBI IPIOPUTET Haj
HE3aJIeKHUM OIIIHIOBaYeM Yy CIpaBi OIIIHKM MaifHa Ta MaiHOBHMX mpaB. Hemae motpe0 1me



KOMEHTYBATH 1 HaIlle CYJIOYMHCTBO. SIK HAcHiIOK, HaBeAy MPHKIIA] i3 BIaCHOro A0CBiay. B vacw,
KOJIM BIAKPHUTO 31HMCHIOBAIUCS PO30OPKU MK POCIHCHKUM Ta YKPaiHCHKUM KPUMIHAJIOM 3a IIPaBO
BOJIOJITH LEHTPaIbHUM pHUHKOM «O3epka» B JIHINpOmeTpoBCHKY 1, KOIM dYac BiJ dYacy
3MIMCHIOBAJIACS CTPUISTHWHA HA NUIAXY Bif bopucmoins 1o Hamoro micra, MEHi B PyKH MOTpaBUB
BHCHOBOK CYZIOBOTO eKkcriepra. Bin mucas, 110 3BIT 3 OI[IHKH OpEHAOBAHOTO MaiHA IIbOTO PUHKY,
BHKOHAHUN HEBIPHO OIIHIOBaYeM, HAIIMM KOJIeToro, 00 y 3BiTi 3 OI[IHKM BH3HAa4YeHa BapTICTh
rpynu iHBEHTapHUX 00’€KTiB. 3a BUCHOBKOM CYAOBOTO €KCIEepTa Ciij OyJ0 BUKOHYBATH OLIHKY
[ITICHOTO MaifHOBOT'O KOMIUIEKCY. B sikocTi 10Ka30BOi 6a3u CBOro TBEP/KEHHS BiH MOCUIIABCS Ha
T€, 0 PUHOK OTOPODKCHUN €TUHUM MapKAaHOM 1 1€ BIAMOBIa€ BUSHAYCHHIO CJIOBA «IILTICHUI 3
MOCWJIAHHSM Ha TIIYyMAaYyHHUH CIIOBHHK. SIK Ka)KyTh, KOMEHTapiB OUIbIIIe HEMA€e. AJie el BHCHOBOK
3poOUB Taku CBOE YopHE Jis10. He xouy oOpaxaTu BCiX CyJOBHX €KCIIEPTIB, cepel HUX JIHCHO €
(haxiBIIi OIIHKH, ajie TTOPSA 3 HUMH IIPaBO Ha OI[IHOYHY JIsJIbHICTh OTPUMAJIH 1 TIOBHI HEBITJIacH y
OLIHIN, SIK BUIIE MpHUBEACHUN (paxiBelp 3 MapKaHiB Ta TIIyMayHOro cioBHHKa. CnpaBa TyT HE B
0COOMCTOCTSIX, @ B CHCTEMI, sIKa HE BIAMNOBiJa€ Hi 3J0POBOMY TIJIY31ly, Hi €BPONECHCHKUM
CTaHJapTaM i HE Ma€ 3aXUCTY «BiJl TyPHS.

Ha HOpMaTuBHOMY piBHI CIiJl TakoX BHU3HAUUTH HArajbHy MpoOJeMy HEBIAMOBIAHOCTI
YMHHOI METOJJMKH HOPMATUBHOI I'POILIIOBOT OL[IHKU 3€MEJIbHUX JUISHOK MPAKTHUIIl OL[IHKU B KpaiHax
3 PUHKOBOIO €KOHOMIKOIO HIOAO BH3HAUEHHs 0a3W OMOJATKyBaHHS 3e€MeNbHUX AUISHOK. Ha mro
TEMy BHUKOHAHO 0arato IOCTi[KeHb Ta myOmikamid [2-5], mpoBemeHi HayKOBO-TPaKTHYHI
KoH(epeHIii Ta Bi3 i HUHI TaM. bo 11e He BciM 3po3ymino, 1m0 OOHITYBaHHS IPYHTIB Hi B SIKOMY
pa3i He MOXe po3IJIsiiaTHCs K BUJ OL[IHKHU 3€Mellb, PO L0 Ha Xajb JAeKiIapye 3akoH YKpaiHu
«IIpo oriHKy 3eMemb.

OmiHka 3a 3araJlbHO NMPUMHATUM BHM3HAYEHHAM — 1€ pe3yabTaT abo IMpoLeC BU3HAYCHHS
BapTOCTI MaifHa K TPOIIOBOTO BUpa3y ioro miHHocTi. To 10 4oro Tyt OoHiTyBaHHSA (Kinacudikaris
IpYHTIB 3a 1o0poskicHicTio 3a 100 6anpHOO mIKanow)? 3BiCHO HEMA€E HIYOro cniibHOro. HixTo He
MPOTU 3aCTOCYBAaHHSA OOHITYBaHHS IPYHTIB SIK TNPUPOJHOTO PECypcy 3 METOI0 IOpIBHSHHS,
HAMpUKIA, 3a TUIAHOBOKO POMIOYICTIO JUIsi TOTPed CLIBCHKOTO TOCHOJApCTBA, 1 HABITh SIK
JOTIOMI>)KHOI TIPOLIETypU MAacOBOi OIIIHKMA 3€MEJIbHUX JUISTHOK, ajie 1€ aX HisfK He CaMOCTIWHUUN
BUJI OIIIHKH.

[pyHTH B3araii He MiJIATArOTh IiJ] BASHAYEHHIO «MaitHo» 3a [{MBLILHUM KoJeKcoM YKpainw i
TUM Oijbllle BU3HAUEHHIO «MaiHOBI mpaBa». TakuM YMHOM, MaiiHa He iCHY€, OLIIHKM HE ICHYE, a
TaKMi BUJI OLIIHKH B 3aKOHI1 3akpiruieHnil. lI{ock cxoske crocrepiraerbes 1y 3aCTOCYBaHHI B OLIHII
MICTOOYAIBHOI IIIHHOCTI Tepuropii. byap nacka, y MicToOyayBaHHI LIJIKOM MOJXJIHMBE Take
3aCTOCYBaHHS, aj€ 3 METOI0 OLIHKM — Hi B SIKOMY pa3i, HEMae€ 3apa3 Takoi norpedu, 00 icHye
MOHATTS OI[IHOYHOTO 30HYBaHHSI [6-8] Ta iCHYIOTH pUHKOBI METO/IM BU3HAUeHHs Takux 30H [9,10].

Tax B yomy x crpaBa? A clpaBa B TOMY, 1110 HIKOJIM OLiHIOBauiB /lepkreokanactp (paHimie
Jlep>)kKkoM3eM) He 3ajy4aB 10 pO3pOOKH METOJUKM HOPMATHUBHOI I'POIIOBOI OLIHKHM 3€MEIbHHUX
OUISTHOK. J[J1sl Kpamoro po3yMiHHS CIiJl HIAKPECTUTH, 10 MPUYHHOIO II€T MPoOIeMH € Te, 10 10
OLIIHKM OLIIHIOBAaYiB HE JIONYCKAaIOTh. Ta CBATO Miclie MOPOXKHIM He OyBae, TOJAI HOPMATHBHOIO
IPOILIOBOIO OIIIHKOIO 3€MENbHHMX IUISSHOK 3aiiMaioThesl (axiBIll 13 I'PYHTO3HABCTBa, reorpadii,
reosiesii, 3eMJIEYCTpOI0, KaJacTpy, MICTOOYIyBaHHsS Ta IHIIMX MOBaXHMUX mpodeciid. Ta Bce x
mikaBo, mo O 1 axiBmi OE3yMOBHO BHCOKOI KBamidikaiii y CBOIX Tramy3sx ckazaau 0
OlLliHIOBaYaM, Komu O Ti Oe3 BIANMOBIAHOI OCBITM Ta JOCBiy modainun O po3poOisTH Ta
3aTBEPKYBATH HOPMH iX MpoeciiftHOi MisTbHOCTI. Sl MeBeH Ha BIAMIHY BiJl OIlIHIOBaYiB BOHU O
HE MOBUAIHU. | 3p03ymisio, 1110 1 A€sKi OILIHIOBaul CKaXXyTh, 103BOJIbTE, ajlé HOPMAaTHBHA TPOIIOBA
OIlIHKA — 1€ CKJIa/I0Ba KaJacTpy 1 1€ He OIlIHIOBAYiB CIIpaBa.

Tak ot sik pa3 HaBMaku, 60 KOJM OL[IHIOBaul BUKOHYIOTh 3BITH 3 OL[IHKH 3€MENbHUX JUISHOK Y
BIIMOBITHOCTI 13 MeTOAMKOI0 eKCrmepTHOI TpomoBoi omiHKA Ne 1531 1 3axumiaroTe OTpHUMaHi
pe3yabTaTH, TO KOKHOTO pa3y iX MUTAIOTh: a SKa BapTICTh 32 HOPMATUBHOIO TPOLIOBOIO OIIIHKOIO




i€l 3eMenbHOI AUISHKU? | OyabpTe MeBHi, y pa3i HEBiAMOBIAHOCTI BUZHAYCHOI PHHKOBOI BapTOCTI
3€MeNbHOI JAUISHKM 3HA4YEHHIO BAapTOCTI 3€MENIbHOI MAIISHKM 32 HOPMAaTHBHOIO TI'POLIOBOKO
OLIIHKOIO, Bac MPHUMYCSATh MiAraHsATH pe3yabTaT BallOi EKCIEepTHOI OIiHKU. | HiXTO HE Oyne
CllyXaTH, Balll JOBOAM, IO HOPMAaTHBHA IpOLIOBA OI[IHKA HE BU3HAYa€ pealbHOi BAPTOCTI
3eMENbHOI MIJSHKY, a JIMIIE € KaiTali30BaHUM PEHTHUM JIOXOJOM 13 3eMeJbHOI [iJISHKH,
BHU3HA4YEHUM 3a BCTAHOBJICHHUMHU 1 3aTBEp/UKEHUMH HOopMaThBaMu. Haj numu 3ayMHUMH clioBaMu
He OyJie Harpy»KyBaTH Mi3K{ Hi YNHOBHUK, HI HOTapiyc Hi HaBiTh cynas. JlJis HUX BaXKIIUBO Te€, IO
METOJMKa HOPMAaTUBHOI I'POIIOBOI OI[IHKH 3aTBepkeHa camuM KaGinetom MinicTpiB Ykpainu, a
3BIT 3 OL[IHKY — JIMIIE MiANMKMCAMH OILIIHIOBaYa Ta JUpeKTopa. S BKe MpeiCTaBiIsi0 BUPa3 00Inyus
HAIllUX €BPONEHCHKUX KOJIET 3 IIbOr0 IPUBOLY.

[leBHO naneko He Bci 40Ope 00i3HAHI y TOHKOIIAX HOPMAaTUBHOI I'POIIOBOI OLIIHKH 3€MEIbHUX
JISTHOK, TO CIIIJT BCE JK 3BEPHYTHM yBary Ha Te, IO MiJBaJWHU ITi€i OIIHKM OynH 3aKiiajeHi y
BiJlJAJIGHOMY MHUHYJIOMY, KOJM Oyna po3poOiieHa y 1976 pomi «3araibHOCOIO3HA METOIHMKA
OIIIHKH 3eMeJIb (TUMYacoBa)», 3TiAHO J0 SKOI 3arajibHa €KOHOMIYHA OIIHKA 3eMeJb IIPOBOINIIACH
3a BapTICTIO BaJIOBOi MPOAYKIIii, OKYIHICTIO BHTpAT 1 AUQepeHIiaTbHUM J0XOA0M. SIK ams
Pagsacekoro Coro3y, To 1e OyB BaroMuil KpoOK BIEpel Ha LUIAXY pedopM, HaMIYEHHUX
KOMYHICTHYHOIO TIApPTI€I0, TUM OUTbIIE y MOPIBHSAHHI 13 OOHITYBaHHSM, 3€MJISI BXKE PO3TIISIANACH
HE TUIBKM SK TPUPOAHUN pecypc, a sK 1 3acid BupoOHuITBa. Ta Bce X, HEBIEBHEHICTb
PO3POOHHKIB METOIMKH BIUYBAETHCS 33 JOAATKOM «THMYacoBa METoMuKa». bo aBTopm, Xodya i
Oy oOMexeH1 KOMyHICTHYHUMH JOTMaMHU, a BCE K PO3YMIJIM OCHOBHU €KOHOMIYHOI Teopii. I och
Ha [MX METOAMYHUX 3acajaX Ha OCHOBI pimieHHs maptii ta ypsay y 1986-1988 pokax Oyna
BHKOHaHA €KOHOMIYHA OIlIHKA piJIIi, OaraTopiuyHUX HacaHKEHb, CIHOKATEH 1 MACOBHUII] Ha ILJIOMII
6mu3pKko 40 MITH. Ta.

Ta Bxxe 3a aBa poku PansHcekuii Coro3 3HMK, He3ajekHa YKpaiHa oOpana pUHKOBMH HUISX
pPO3BUTKY 1 Ui 3a0e3leueHHs IUIATHOTO BHKOPWUCTAaHHS 3eMelb MOoTpiOHa Oyna 0asa
ononatkyBaHHsA. Ochk TyT 1 IpUHlLIA HA [1aM’ATh €KOHOMIYHA OL[IHKA 3eMeJib enoXH PajsHChKOro
Corozy. I ot 23 6epesns 1995 poky Kabinerom MinictpiB Ykpainu Oyna npuitasarta Ilocranosa
Ne213 «IIpo MeTOaMKy TIpoILIOBOI OI[IHKM 3€Melb CUIbCHKOIOCIOAAPCHKOrO MPU3HAYEHHS Ta
HACEJIEHUX IYHKTIB (TUMYacoBa)», a B JKOBTHI TOTO K POoKy «Ilopsiiok rpoiioBoi OIIHKH 3eMeib
CUIBCBKOTOCIIOIAPCHKOTO TMPHU3HAYCHHSI Ta HaceleHUX IyHKTiB». | 3BEpHITH yBary, 3HOBY
«TUMYacoBa METOJIMKa», HE TIEPEBEIUCS OCBITYEHHI JIOAU cepell po3pOOHUKIB 11€1 METOIUKH 1 B
VYkpaiHi.

B ocHOBY BHW3HaueHHs HOPMATHBHOI T'POIIOBOi OIIHKHA 3€MENb CiTbCHKOTOCIOIAPCHKOTO
IpU3HaYeHHs OyJo MOKJIAaJEeHO PEHTHHUH MOXiJ, KU CTBOPIOBABCS MPU BUPOOHMIITBI 3€pPHOBHUX
KyJIbTyp 1 BH3Ha4yaBci 3a JaHUMH E€KOHOMIYHOI OIlIHKM 3eMelb, mpoBeaeHoi y 1988 pomi. B
yMoBax iHGUIALIT peHTHUI 10X17 00YMCIIOBABCs y HaTypalbHUX OJMHUILIX (y LIEHTHEpax 3epHa),
KU MpU BU3HAYEHHI TPOIIOBOI OLIIHKYU MEPEBOAMBCS Yy BapTICHUN BUpa3 32 MOTOYHUMHU L[IHAMU
Ha JaTy OLHKU. BennunMHa HOpPMAaTHBHOI TpOIIOBOI OIIIHKM pO3paxoByBajacs SK J100yTOK
PO3PaxOBaHOIO TAKUM YHHOM PIYHOTO PEHTHOTrO JOXOAYy 1 TepMiHy Horo kamitamizauii. OgHuM
CIIOBOM JKOJHMX PHUHKOBUX JaHMX, KpIM LIH Ha 3€pHO, HE BHUKOpHUCTOBYBanocs. Pe3ynbraTu
pO3paxyHKIB HE BIIpakajld peajdbHOI IIHHOCTI 1 HaBiTh HE MOIJIM BXE€ BHKOHYBaTH pPOJIb
MOPIBHSUIBHOI OIIIHKHM, 00 3 YaciB MPOBEAEHHS OCTaHHIX IPYHTOBHX JOCIHIHKEHb Ta €KOHOMIYHOI
OLIIHKH 3€MeJIb BJIACTHUBOCTI IPYHTIB CYTTEBO 3MIHMIUCS, K 3MIHMJIACS BPOKaWHICTh BHACIIIOK
3MiH B yMOBax MeJliopallii, arpapHUX TEXHOJIOT1# TOIIO.

3actocyBaHHsI MOAIOHOT METOAMKH HOPMATHBHOI T'POIIOBOi OIIIHKM 3€MEIbHUX IUISTHOK B
nepIIi poKH He3aeXkHoi YKpaiHU BUIIPAaBJaHO BIJICYTHICTIO y TOM Yac pUHKY 3€MeNb Ta pPUHKOBUX
naHuX. AJe mi3Hime, 3’SIBUBCS 1 PUHOK 3€MeNlb 1 PUHKOBI JaHl y HeoOXimHoMy oOcs3i. Ta Bci
MOJAJIBIIl  pelakilii METOJWKH HOPMATHUBHOI TPOIIOBOI OIIHKH 3€MEJIbHHMX JaHMX HIYOTro
MPUHIIMIIOBO HOBOTO HE BHOCWJIM. 3a BIJCYTHICTIO OyAb SKOIO TEOPETUYHOTO OOIPYHTYBaHHS
HOPMATHUBHOI TPOIIOBOI OIIIHKM 3€MeNbHUX IUISHOK PO3PaxyHKH B MOJAJBIIOMY B3araji Oyiu



3aMiHeH1 TaOJIMLIsAMU CyMHIBHOTO mMoxo/ukeHHs. Hy xoua 0, octanHa Meronnka HOpPMaTHBHOI
IPOIIOBOI OIIHKK 3€MeNIbHUX AUISHOK, 3aTBep/keHa noctaHoBoro KaGinety MinicTpiB Ykpainu
Bix 3 mucrtomama 2021 p. Ne 1147 (3ayBaxkTe, BXKE HE THMYACOBa) MPOIOHYE PO3PaXOBYBATH
HOPMAaTUBHY TpOILIOBY OI[IHKY 3€MEJIbHUX JUISHOK Ha OCHOBI 3HAY€HHS HOPMATUBY
KalliTaJIi30BaHOTO PEHTHOTO JOXOAY Ha OJMHUIIIO TUIONII MEPEeMHOKEHOr0 Ha CiM Koe(ilieHTiB,
BU3HAUEHUX 3 Tabnuupb y nonatkax no miei meroauku. Hy, mo mepiue, KOXeH MOYaTKOBUM
OIIIHIOBAY 1 HABITh YaCTHWHA CTaXXEPiB-OI[IHIOBAUIB 3HAE, MO KaIiTaIi30BaHUNA PEHTHUH OXi] 13
3eMEJIbHOT IUISTHKH — I1€ TIEBHO BapTICTh 3eMEIbHOT IUISHKH (pHc. 1).

Kanitanizosanuin
PeHTHUIA aoxia

Baprictb
3emenbHol

Ha 3emMenbHin k
BiNAHKN

AinAnuj

Pucynok 1. [{o Take kamiTai30BaHUA PSHTHUN JOX1]

Ane Toal HaBilIO TaM Tak HakpydyeHo? € nBa BapiaHTH BianoBidi. Ilepmmii: axbu 3pazy
HaNMCaTH, MO0 II€ HOPMAaTHB BAapTOCTI KBAJPAaTHOTO METpa 3E€MENbHOI MUISHKMA 32 JIOTIiKOIO
METOAMKH, TO BCl, XTO HaBiTh HE 3HAHOMUI1 3 METOJIMKOIO OLIIHKH, 3pa3y kK 3p03yMuUIH O, 110 HISKOT
METOJIMKH PO3PAaXyHKY BAapTOCTI B3araji Hemae, 00 BapTICTh BXKE MpUBEIeHA y TaOimmsx. | Tomi
[IOCTaHE 3aKOHOMIpHE IMUTAHHS, a 3a L0 X TOJAlI I'polli IUIATUTHU 3 OIO/PKETY 32 BUKOHAHHS
HOPMATHUBHOI IPOIIOBOI OLIIHKH, KOJIU BXXE BCE PO3PaX0OBaHO?

Jlpyruil BapiaHT BIJNOBIJI MOJSATae y TOMY, L0 3pa3y Oyj0 3po3yMijio, L0 HisgKa I He
BapTiCTh, 00 OOTPYHTYBATH BIAMOBIIHUM YMHOM ii HEMa YMUM. A B TaKOMY BHITaJKYy, SIKIIO IIe HE
BapTICTh, TO 3T1IHO PiBHSIHHA (puc.l), 1le 1 He KalliTali30BaHUM peHTHUH a0XiJ, 00 apudmeruka
MUCIMILIIHA TOYHA.

Moo cemu KoedilieHTIB, 3aCTOCOBAaHUX JJIsi PO3PaXyHKYy BapTOCTI 32 HOPMATHUBHOIO
TPOIIOBOIO OIIHKOIO, TO KOXKEH BIIACHUK 3E€MENbHOI AUISHKM 3HA€, IO BIACTHBOCTEHW y Hel
Habarato Ounblie, a y BCIX 3eMEIbHMX TUISSHOK YKpaiHM BJIACTMBOCTEW B3araji He MeperiduTu
[11]. A 1ie o3Hauae, MO BUKOHATH aJICKBATHY OIIIHKY BCIX 3€MEIbHUX JUISTHOK ChOMa TaOTHIHUMU
KoedillieHTaMi — 1€ HEeMOCHJIbHA CIIpaBa 3a L€l MeToaukor. Lle Bce ofHO, 110 HaMaratucs
MaJIOBaTH KOJbOPOBY KapTUHY YOPHUM OJIIBIIEM. 3acCTOCOBaHA MOJENb OIlIHKH SIBHO HE
BIJIMOBiZa€ 00’€KTYy OLIIHKM Ta METI OLIHKH. B Takux ymoBax noOpe MpamroTh BiOMi MOAENi
MacoBOI OILIIHKU 3eMeNbHUX NUISHOK [8, 12, 13], siki Bxke 6araTo pokiB 3aCTOCOBYIOTH B €Bpori Ta
HIINX OUBLTI30BaHUX KpaiHax CBITY.

He xpammi cipaBu 1 3 omoaTKyBaHHSIM 3eMeb HACEJIECHUX MYHKTIB, JIe TEXK OyJa 3aCTOCOBaHA
paasHChbKa €KOHOMIYHA OIliHKa 3eMeNlb 3a MiICTOOyHiBHOK IiHHICTIO. Ha mpakTuimi Hacmigku
3aCTOCYBAaHHS MPUMHATOT METOJAMKN HOPMATUBHOI IPOIIOBOI OLIIHKU 3€MEJIbHUX TUISTHOK BUBUYEHI
JIeK1IbKa pOKiB TOMY Ha PUHKY 3eMelb MicTa J[HilponeTpoBchka (3a Ha3BOIO MICTa TOTO MEpiofy),
a pe3yJbTaTH 1bOT0 JOCIIKEHH Oynu omyOsikoBaHi [5].

Ta nns imrocTpanii HacHiAKIB 3aCTOCYBaHHS HEPHUHKOBOI 0a3u Ui pO3PaxyHKY 3€MEIbHOTO
MOAATKy, OPEHIHO1 TUTaTH, Ta 3 1HIIOK METOI0 MOXKJIMBO OOMEXUTHUCH HACTYITHOIO 1H(OPMAITIETO.
Pe3synpTaTi OLIHKM 3a €KCIIEPTHOI Ta HOPMATHBHOI T'POIIOBOIO OIIHKOIO 3a pe3yibTaTaMH
BHUKOHAHOTO aHAaJi3y 3€MEIBHOTO PUHKY MiCTa KapIWHAIBHO PI3HATHCA. Y TaOnuil 1 mpuBeneHi y
BIJICOTKaX YaCTUHU 3€MENIbHUX JUISHOK MICTa 13 CIiBBITHOLIEHHSM PUHKOBOI BAPTOCTI 3€MEIbHUX
JUJISTHOK 70 BapTOCTI 3a HOPMAaTHBHOKO TPOIIOBOIO OIIHKOK. Ak Oaummo, mo jgume y 6%
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3eMeNbHUX IUISSHOK MICTa 3 MIUTIOHHHUM HACEICHHSM BapTICTh 32 HOPMATHBHOIO TPOIIOBOIO
OIIIHKOIO 3€MEJIbHUX JUISHOK OJIM3bKA J0 IX PHHKOBOI BApTOCTI B MEXaxX MOXUOKHU. Y BCIX IHIIUX
BUMAJIKaX pPI3HHLA Tyxe 3HauHa (y pasu). Lle o3Hauae, sk 1 ouiKyBajocs, 10 HOPMAaTHUBHA
IpOIIOBA OIlIHKAa 30BCIM HE Ma€ HISKOrO 3B’S3KYy 3 PHHKOBOIO BapTiCTIO, BU3HAYCHOK 32
eKCIIEPTHOIO T'POILIOBOIO OIIHKOI0. | pOOUTH BHCHOBKHM MO pe3yabTaTH PO3PaxyHKY BapTOCTi 3a
EKCIIEPTHOI0 TPOIIOBOIO OI[IHKOK, HE3AJICKHOI OIIHKOK HEMAa€ HiSKOI MOMKIUBOCTI IIISIXOM
MOPIBHSHHS 13 OLIHKOIO 32 HOPMATHBHOIO TPOILIOBOIO OLIIHKOIO, SIK 1€ TOMIO0ISIOTh MPUXUIBHUKA
MPOCTHX PIIICHb.

Ta6auus 1. CriBBiAHOIIEHHS PUHKOBOT BAPTOCTI 3eMEIbHUX AIJISTHOK
710 BapTOCTi 32 HOPMATUBHOIO TPOIIOBOIO OI[IHKOIO

C,/C, Ne
>0,25 35,0
0,25-0,75 44,4
0,75-1,25 6
1,25-2 36,8
2-3 5,1
>3 1,6

[linx wac mpoBeACHHS MOCTI/DKCHb BHABJICHI 1€ TipIIl HACTIJKH, MaikKe CoIiaabHO-
MOJIITHYHOTO XapaKTepy IMpH 3aCTOCYBaHHI TaKOi METOAMKH HOPMATHMBHOI TPOIIOBOI OIIIHKH 3
METOI0 ONOJAaTKyBaHHS. BapTicTh 3eMenbHUX IUISHOK LIEHTpaibHOI 30HM J[HINIponmeTpoBchbka 3a
HOPMATHBHOIO TPOIIOBOIO OIIHKOIO i1 Yac 0OCTEeKEHHs Y IIoMy 10 2,5 pa3iB Oysia MEHIIIOO Bil
PUHKOBOI BapTOCTi, BU3HAYEHOI 3a EKCIIEPTHOIO TPOIIOBOIO OLiHKOK. Ha okonuusx wmicta
HABIIaKH, BAPTICTh 3€MEJIbHUX IUISHOK 32 HOPMATHBHOKO TPOIIOBOIO OIIHKOIO y 2 - 4 pa3u Oyina
OUTBIIOK BiA PHHKOBOI BapTOCTi. MOXJIMBO 1€ BUIAJKOBICTh, Ta HaBpsA. BracHuku Ta
KOPHUCTYBayl OUIbII KOIITOBHUX 3€MEJIbHUX AUISHOK (0aHKiB, 0QiCiB, MIPECTUKHOTO KUTIA, TOIIO)
PO3TallOBaHUX y IIEHTpl MicTa He JOIUIayyloTh 3€MENIbHMH IMOJATOK Ta OpEHAHY IUIaTy, a Ha
OKOJIMIISAX MPOMMUCIIOBI MIAMPUEMCTBA, Ta MPALIBHUKH, K1 IPOKUBAIOTH B LIUX pallOHaX — HaBIaKu
neperuiayyoTs. Y pasi, konu 6 aificHo Oyno peani3oBaHO y METOAMLI HOPMATUBHOI I'pOIIOBOT
OLIIHKM TIOJIOXKEHHS, SIKe BUMarae 3eMeJIbHHH KOJEKC YKpaiHM Mpo Te, IO TpOoIIoBa OIliHKa
3eMeNlb BHKOHYETHCSI Ha PEHTHIM OCHOBi, Takoi pPO301KHOCTI pe3yNbTaTiB EKCHEepTHOI Ta
HOPMAaTUBHOI T'POIIOBOI OLIIHKK HE MOTJI0 OyTH Hikosu. | e 1me pa3 cBiAYUTH MO T€, 110 JaBHO
HAcTaB 4ac MepeiTH Ha LUIAX, SKHUM PYXaeTbCs LUBLII30BaHUN CBIT, a caMeé BUKOPUCTOBYBATU
PUHKOBY 0a3y OTMOJAaTKyBaHHS Ta OPEH/IN 3eMENIbHUX JUISTHOK.

Te mo puHKOBa BapTICTh 3E€MEJBHUX JUISHOK 3a EKCIIEPTHOIO T'POIIOBOIO OIIHKOIO Ta
BapTICTh 3€MEJbHUX JUISIHOK 33 HOPMATHBHOK TPOIIOBOIO OIIIHKOK BIAMOBIIHO 1O YHHHOI
HOpPMATHBHOI 0a3M MaloTh PO30ODKHICTH Y JAEKUIbKa pa3iB, O3Hayae, IO IUJIaTa 3a 3€MJII0 He
BIAMOBiMa€ ii IIHHOCTI, TOOTO MPHUHIMI CIPABEAJIMBOCTI OMOMATKYBaHHS MOPYIICHHH, a IIe
O3Hayae, 110 HE CJIiJ] PO3paxoByBaTH B YKpaiHi Ha CBIJOMICTh IUIATHHUKIB MOJATKY, XapaKTepHY
JUIS €BPONEHIIIB, 1 YKpaiHIll OTpUMaId BUMPABIAHHS ISl BUKOPUCTAHHS BCIX MOXKIJIMBOCTEH 1110710
YXWIEHHS BiJl HECIpaBeUIMBOIO ONOJATKyBaHHSA. Y I[bOMY BHIIQJIKy BUMAallbOBYETbCS IIE 1
colliaJibHa HECIPaBEJIMBICTh, 3aKpiljieHa Ha HOPMAaTUBHOMY piBHI — O1/IHI MJIATATh MOJATKU 3a
OaraTux, a Hall HApOJ TaKi MUTAHHS BMi€ BUPIIIyBaTH Ha MaiiaHi, Koau Bnafi Oaimyxe. To Bce
K MOX€ TIPUHILIA 1opa IEeHTPATbHOMY OpraHy BHKOHABYOI BJalH, 1o 3a0e3neuye GopMyBaHHS
JIepKaBHOI MOJITHKHU y chepl 3eMeNbHUX BiTHOCHH, BUKOHATH CBOi (DYHKIIIT Ta 3aKIHUUTH TPy i3
THMYacCOBUMHU METOJMKAMH, TEPMIH [ii KX Tpeda Oysio MPUIMHUTH LIE ABa AECATKH POKIB TOMY
Ha3aJ Ta (paxoBo MiIIATH O CIIPABU OLIHKU 3€Mellb.

3acTocyBaHHS METOAWKH HOPMATHBHOI TPOIIOBOI OI[IHKK 3eMelbh OyJo JCIKHM YHHOM
BUIIPABJaHe BIJCYTHICTIO PHUHKY 3€Melb Yy JEB SHOCTUX poKax. B mepmmii pik OIIHKH



KOMEpIIITHOI HEPYXOMOCTI MM T€X 3aCTOCOBYBAJIM HOPMATHBHI JaHi 3a BIJICYTHOCTI PUHKOBHX.
Agie, K TUTBKM PUHOK MoYaB (YHKIIOHYBATH, BXKE 3a PIK MOBHICTIO NMEPEHUIIIIM HA PUHKOBY 0a3y
OLIIHKH, X0Ya 1 B yMOBaxX 0OMEKEHOTro pHHKY. Il IbOTO TEX ICHYIOTh MEBHI OI[IHOYHI MOJENI Ta
npornenypu. Ha »xanb B HOpPMATHBHIA TpOIIOBIA OIHII 3€MEIBHHX JIUISHOK TEPEXOAy 10
PUHKOBOT 0a3u OIIHKK HE 3/IIHCHEHO J0 ChOTOHINIHBOTO JIHS, HE3BAKAIOYHM HA TE, [0 PHHKOBHX
JTaHUX JUIsl 3€MeJIb JKUTIIOBOT Ta TPOMaJICbKoi 3a0y0BH Oiiblle, HiXK JOCTaTHhO. B3arami Hemae
BEJIMKUX MPOOJIeM i3 BUSHAYEHHSIM YUCTOTO OMEPAIifHOrO JOXOy, pUHKOBOI PEHTH Ta PUHKOBOT
HOPMH JI0XO0y. ICHYIOTh NMpHIATHI MaTEeMaTU4HI MOJIENIi MAacOBOi OI[IHKH 3€MEIbHHUX JUITHOK Ha
puHKOBIH 6a3i [8, 12, 13]. Bxe icHYyIOTh HEOOXiHI YMOBH JJII PO3PAXYHKY OPEHIHOI IJIaTH 3a
3eMEeJIbHI JUISTHKY Ta 3€MEIbHUHN MOAATOK Ha PUHKOBIN 0a3i BIAMOBIIHO 0 peanbHOI IiHHOCTI. He
0aYNTH 1€ MOXKYTh TUIBKH JIFO/IHU, SIKi 30BCIM HE PO3YMIIOTHCS Ha OLIIHII Ta HE 3HAWOMI 13 CBITOBHM
JOCBIZIOM PO3PaxyHKY 3€MEIbHOTO IMOAATKy a00 I¢ YNHOBHHKH, SIKi HE XOUYyTh BTPATUTH 3BUYHY
MOJKJTUBICTh TIWJIATH OFOPKETHI KOIIITH 1 Ha/IaJi.

Sx Bume Oymo 3a3HaueHO, HAa BIAMIHY BiJ LMBITI30BaHUX KpaiH CBiTy, € OIliHKa
€BOJIIOLIIOHYBAJIa HA TPOTA31 TOMEpelNHIX CTONITh JJs 3a0e3leyeHHs ONOJaTKyBaHHS,
KpEeIuTyBaHHS Ta iHIIMX 1moTped OizHecy, B Ykpaini mpodeciiiHa olliHKa BUHUKIA TEPEBAKHO Y
3B’SI3KY 13 MpHUBaTH3alli€ro 1 Oyia iHilifoBaHA BIIAJ0I0, TUIKU SKOI B YKpaiHi IIe 3 MOmepeaHix
ABTOPUTAPHUX YaciB HAIAMIPHO HIUTHHI. | SIK HACTIAOK, TOJIOBHI Cy4acHI MPOOJEMHU B OLIHOYHIN
TiSUTBHOCTI MOPOJPKEHI caMe OMTBOIO MPECTONIB 3a «KHOIMKY» Ha «HE3aJeXHii» OILiHII, a caMme
3MaraHHsM 3a TIPaBO PEryNIOBaTH OI[IHOYHY MisUTbHICTH MiK @OHIOM JAep)kKaBHOrO MaiHa
VYkpaiunu, [lepxxreokanactpoM Ta MiHicTepcTBOM I0CTULIT YKpaiHu. | K10 mepiii JBO€E 3aKpiluin
1[0 MOKJTUBICTH JIe-IOpe Ha PiBHI 3aKOHIB, TO MiHICTEPCTBO IOCTHUIIIT POOHTH I1e Je-(hakTo, 60 Ha
HOPMAaTUBHOMY 1 3aKOHOJIaBUOMY DiBHI OJIOKY€ Bce, 110 CYNEpPEeUnuTh 1HTEpecaM KOPIOPATUBHOTO
0i3Hecy cynoBux ekcrepTiB. Lle 3BicHO HeMo)kHa He OpaTu 1O yBaru Ha HUIAXY peQOpMyBaHHS
OLIIHOYHOI JISUTbHOCTI, 00 caMe 1ie € IPUYNHOIO BHILEe HaBeAeHUX mpoodsieM. Ha nepxaBHOMY piBHI
HapewTi Cciil NpudpaTd BiJ PEryirOBaHHSA OLIHOYHOI AISUIBHOCTI OpraHM BIaJIu, SKUM Taka
ISIIBHICTH HEBJIACTHUBA.

A momepeay 3 METOI €BpOIHTErpamii YKpaiHi HaJeXHUTb IPUBECTH HAalllOHAIbHY
3aKOHOJABYY Ta HOPMATHBHY 0a3y OILIIHKHU Y BIAMOBIIHICTH BUMOraMm €Bporeiicskoro Corosy. Tyt
3BUYAITHO MOXJIMBO BUKOPHUCTATH JOCBiA iMIieMeHTallii €BpokosiB [14]. beaymoBHO y TakoMmy
pa3i HaliOHaJbHI CTAaHAAPTH TMOBHUHHI 3 YacoOM BTPAaTUTHU UYMHHICTb. AJie MO-Ieplie, MOoTpiOeH
NesKUi nepexigHuil mepioa (Moxke 2-3 poku), Kol B YKpaiHi Oyne MOXJIMBICT BUKOHYBAaTH
OLIIHKY Ha OCHOBI HallIOHAJIbHUX CTaHJapTiB a00 Ha OCHOBI €BPOMNEHCHKUX CTaHIAPTIB 32 BUOOPOM
3aMOBHHUKA 3aJI€KHO B MeTH oiiHku. [lo-gpyre, Tpeba Tex po3poOUTH HalllOHATBLHUN JTOIATOK
10 €BpONeCchbKUX CTaHAAPTIB OLIHKK MOXJIIMBO Ha MPOTA31 TEPMIHY NEPEXiTHOTO Mepioay.

3BUYaitHO, 00cAT €BPONEUCHKUX CTAaHAApTIB OIIHKM [15, 16] Maiike Ha MOPSAIOK OLIBIITHI
BiJl 00cATYy HalllOHANBHUX CTaHAApTiB omiHKHU [17-20]. Ile o3Hauae, mo €Bpornenchki CTaHIaApPTU
JeTaNbHIIIE ONMUCYIOTh OUIBITY KiIbKICTh HOPMAaTHMBHUX JAHUX 1 L€ 3BUYAWHO J10/1a€ BETUKUN
IUTIOC JIJISL HAIIOl OI[iHKH. AJle, K MOKa3ye JIOCBiJ 3apyOixkHOI poOOTH, YKpaiHII Ta €BpOTEHIl
BKJIQJIAOTh YacTO, HaXKallb, PI3HUI CEHC y HamucaHe abo ckasaHe. | 1me He JTUBHO, 00 CBITOTJIAN
HAMPUKIIA]] aMEPUKAHIIIB 3HAYHO BiPI3HSAETHCS B CBITOTIISAAY €BporeiiB. | y Takux BuUmaakax
BUHHUKA€ OO ’€KTHBHA OCHOBA JJI1 HEMOPO3YyMiHb, HE3aJEXKHO BiJ TOro, IO OOWIIBI CTOPOHU
OJTHAKOBO HAMAraroThCsl TOPO3YMITHCS.

Y €Bpori HaTa€eTbCsl BEIMYE3HE 3HAYEHHS YITKOMY JOTPUMAHHIO 3aKOHIB Ha OCHOBI
CTPOrOro CaMOKOHTPOJIIO, TOJEPAHTHOCTI Ta KyJIbTypi moBeAiHkH. OOBHMHYBaueHHs a0O HaBITh
migo3pa y «HEKyJIbTYPHHUX BUMHKAX», s BXKe HE KaKy MpO MOPYIICHHS 3aKOHIB, a00 HecIuiaty
MOJATKIB, Bipa3y 3aKpHWBAa€ BCl NUISXM HE TUIBKU IO CITIBIpAIli, a HaBiTh IJS CILUIKYBaHHS.
BiguyBaete pizHuIo?
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SIK mpuKIan MOpiBHAEMO YKpaiHChKI Ta €BPONEHCHbKI BUMOTH 10 OCOOMCTOCTI OIIiHIOBaya.
Biziomo, 1110 Ha OCHOBI YUHHOTO 3aKOHY Y HAC KOXKEH 3 BHIL[OIO OCBITOIO, XTO HE Ma€ CYAUMOCTI Ta
HE BHM3HAYCHHWH OCTaHHIM 4YacoM O(ImiiHO SK KOPYMNIOHEp Ma€ MpaBO OYTH OI[IHIOBAYEM.
HaiiGinpie 3Bopyinye y HamoMy 3aKOHOJABCTBI TEPIHMMICTh 10 KOPYHIIOHEPiB, 0O yYacTHHA
apyra craTTi 6 3akoHy NpoO OLIHKY MaifHa, MaifHOBHX MpaB Ta NpoQeciiHy isSNIbHICTh Ja€e
BU3HaueHHs: «OI1iHIOBaYeM He MOXke OyTH 0co0a, sSika Mae He moraiieHy abo He 3HATY CYIUMICTb
32 BYMHEHHS KPUMIHAJIBHOIO IMPABONOPYIIEHHS a00 Ha $SKy MPOTATOM OCTaHHBOTO POKY
HAKJIAJanocs aJMIHICTpaTUBHE CTSATHEHHS 3a BUMHEHHS MPABONOPYILICHHS, IIOB’SI3aHOTO 3
KOPYIILII€I0».

BusBnserscs, mo y pasi, Koiu Oulbllle POKY MPOMIUIO 3 MOMEHTY KOJIM HAaKJIaJanocs
aJIMIHICTpAaTHUBHE CTATHEHHS 32 BYMHEHHS MPaBOIOPYILICHHS, OB’ S3aHOTO 3 KOPYIIIEI0, Ta KOJIU
CYyJIUMICTh TOTamieHa abo 3HATa (K KONHCh Y SIHyKOBHYA), TO OIIIHIOBAYEM BXKE MPAIFOBATH
MOKHa. BiguyBaeTe pyKy «Cyani y 3aKOHI» 3 IepeOUTUM HOCOM Ta ioro yuHiB? JIOCUTh HENErKo
Oyzne mpairoBatu y €Bporneiicbkkomy Coro3i 13 TakuM 0co0aMH MOps[ 3 BaMH, €BPONEHII MPOCTO
MOXYTh He MOOAYNUTH PI3HHUIIIO 1 HALlIOHATBHI OI[IHIOBAUi 3aIMIIaThCs 6€3 poOOTH.

Ha BimMiHy Bix Bulle HaBeAeHOro €Bporelchbkuil cTanmapt [15] mexiapye 30BciM iHIII
BUMOTH, Hampukian: «OiHIOBa4l 3aBXAM MIATPUMYIOTh HAWBUINI CTaHJAPTH YECHOCTI Ta
MOPSATHOCTI 1 MPOBOJASTH CBOIO AISUIBHICTB Yy CIOCIO, SIKUIl HE 3aB/a€ HIKOAM IXHIM KITI€HTaM,
IPOMAaJICEKOCTI, IXHii rmpodecii abo BiIMOBITHOMY HAIIOHATBHOMY MPOQECITHOMY OpraHy OIliHKH.
OmniHoBayY MOBUHEH BMITH MPOSIBUTH NpodeciiiHy MaiCTepHICTh, 3HAHHS, CTAPAHHICTh 1 €THYHY
MOBEiHKY, IO BIANOBIJA€ TUIYy Ta MacmTaly OIIHKH, 1 TOBUHEH PO3KPHUBATU OyIb-Kuid (akr,
SKUI MOXE IMMOCTaBUTH MiJI 3arpo3y 00’ €KTUBHY OLIIHKYY.

Buxoauts, o 3aMano OyTH JIOAMHOIO, SIKa HE Ma€ KPUMiHAJILHOTO MUHYJIOTO Ta IIOJO0 SIKOT
BXKE€ CIUIMHYB OJMH pIK TIiCis 3iiCHEHHsS MpPaBOMOPYIIEHHS, MOB’SI3aHOTO 13 31MCHEHHSIM
KOpymuii, a BHXOOUTh, IO Tpeba me W MmITPUMYyBAaTH HAWBUII CTaHIAPTH UYECHOCTI Ta
nopsaHocti. IlinkpecineHo — HaMBHII CTaHIAPTH YECHOCTI Ta MOpAAHOCTL. UM po3ymiemo Mu
B3araji, 1o Iie¢ o3Ha4yae i YKpaiHChKOI OLIHOYHOI criibHOTH? | HaiiBa)xye mUTaHHS — a Cy/AJl
xT0? Uu MoOke BKOTpe MOKIMYEeMO BIKIHTIB JAJISl HaBeIEHHS laqy Ha Hamiii 3emmi? CkiaaHe
MMATAHHSIYKO, TUM OUIbIIE, M0 CTOCYETHCA HE MPOCTO YECHOCTI 1 MOPSIHOCTI, a X HAWBHIIUX
CTaHJIapTiB.

I'pomansun €C ogHakoBO Bci A00pe po3yMiroTh, 10 o3Havae «the highest standards of
honesty and integrity». Ta 3 sikoro Ooky HaMm Tpeba HiAIATH 0 LUX HAWBUINMX CTaHJApTIiB
YECHOCTI Ta MOPSAJHOCTI, TUM OUIbILIE 13 HAIlUM MHUHYJIMM, MAlOYd Ha yBa3l NMPUIHATTS ydacTi
HU3KOI0 0Ci0 y 3HMIIEHHI HE3aJIeKHOI OLIHKM 3a JONOMOror0 Baxkens Hampsmy Ne3 Tta imitarmii
OLIIHKM ILUISIXOM THUpaKyBaHHS OJM3bKO COTHI 3BITIB 3 OIIIHKM Ha JEHb 3a HIANHCOM OJHOTO
«oIliHIOBaua». BoHM X HIYOTO TOAiI HE Oosmucs, 60 3a iX cnuHamMu Oyna KpUMiHaJbHA Biaja i 1i
HEJOYMKHM Tajaid, 10 OyayThb Ha Jaxy CBITY Ha3aBKIu, 1 MpI3BUILIA iX BIOMi, a BOHHM BCE
MIPOJIOBKYIOTh MPAILFOBATH MOPS/ 3 IHIIUMU OI[IHIOBaYaMH, XTO HE CIIPUNHSB BeCh IIeH jKax, XTO 3
HUM OOpOBcs 1 6araTo BTpaTHB, Ta J€XTO HABITh KUTTSI.

Tpeba moumHatu 13 oueBuAHUX peued. [lepexim Ha €Bpormeiicbki cTaHAapTH MOTpedye
MIPOBEJICHHS JIFOCTpAllli OI[IHIOBAYIB HUIIXOM cepTHdiKallii BIIOBIIHO 0 YITKO cPOPMYIHOBAHUX
BUMOT 1ux cTaHnaptiB. Och Ha [bOMY eTali, Mo-mepiie, Tpeba BCTAaHOBUTH 3acCliH BiJl
K0J1a00paHTIB 13 3JIOYMHISIMU TPETHOT'O HANPSAMY OILIIHKH, YYaCHUKIB Ta OpPraHi3aTopiB CTBOPEHHS
1i€1 KpUMiHAIBHOI cXeMH, 00 BOHU a) HisK HE MiANagaoTh i «HAWBHIII CTAHIAPTH YECHOCTI Ta
nopsigHOCTIY. [lo-mpyre, 3 Tiel & mpu4yuHU Tpeba BCTAHOBUTU 3aCiH Ta HETAWHO MPUITHHUTH
MPAKTUKy TMOBTOPHOI BHIa4l KBamidikaliiHUX CBIIONTB ocobaM, Yy SKUX KBamidikaiiiHi
CBIZOLTBAa Ta cepTUdikaTH OynM BHIIYYEHI 3a HEOJHOpa3oBe IpyOe MOpYIIEHHS OIIHIOBaYeM
HOPMAaTUBHO-TIPABOBUX AaKTIiB 3 OI[IHKM MaiiHa, BOHM TOYHO Ha BIJAMOBIJAIOTh HAWBHIIIM
CTaHJIapTaM YECHOCTI Ta MOPSIIHOCTI, a00 KBami(ikaliiHUM BUMOraM €BpOIEHCHKUX CTaHIapTIB.
He mMoxHa nomyckaTH iX 1 10 KepiBHUITBA Cy0’€KTaMU OL[IHOYHOI JisITbHOCTI.




V 1iif craTTi HaBeAEHa JIUIIe JEMOHCTpAllis Mpo0IeM OLIHOYHOI AiSIIBHOCTI, AK1 MiJISAraloTh
MEepIIOYepProOBOMY pO3IIISAY 3apa3 Ta y HeJallekoMy MailoyrHbomy. KpaiHa maiixke BupBanacs y
[IUBLTI30BaHUI CBIT 1 HAC OYiKye KpOIITKAa HeJerka po0oTa Ha mboMy HUIAXY. S Bipro B Hamd
NPalbOBUTUN HAPOJI, IKUW MOKH 110 3aHA/ITO HAJA€E IepeBary rpoliaM y )HTTi, ajie 1e 3p03yMLI0
micis OiJHOTO, TOJIOHOTO PAASTHCHKOro MUHYNoro. Curta €Bporna MIBHIKO BUIIKYE HAC Bif I[bOTO
HeJyra i MM III€ 3 IpOHI€r0 OyIeMO 3rayBaTH JIMXi IeB’THOCTI, MPUBATHU3AIlII0 Ta OLIHKY 3a MIIIIOK
rpeukH. A 3apa3 BCe BUPILIYETbCA Ha ()POHTI, JIe BOIOIOTH 1 HAIlll KOJETH, Ta HAaBITh CKJIAAAIOTh
JKUTTS 32 HaIlle 3 BaMH BiJIbHE MailOyTHe. My HanmamToBaHi Ha 00pOTHOY 3a MmepeMory, i He BCiM
J0JsI Ja€ IIAHC CTaTH T'epOeM, aje TMPAIfoBaTH 3 TOBHOKO BiJJIa4el0 3apagdl MEpeMOTH MOKE
kokeH. [lomepeny OIIHOYHY CIUIBHOTY OYIKYIOTh OaraTo BaKJIMBHX CIPaB, y peaiizamii SKuX s
BCIM BaM 0a)karo yCHiXiB.

CJIABA YKPATHI!

P.S. Maiioice nyoaiyucmuynuti cmune cmammi i3 HAOMIPHUMU NOOPOOUYAMU 3ACMOCOBAHULL OJisl
Kpauwjoeo pO3YMIHHA NPOONEMAMUKU MAKONC | yumauamu, He Oyice OOI3HAHUMU i3 3Aca0amu
oyinkyu. Cmamms opicHmogaHa He uuie HA OYIHIO8AHi8, a OyOe KOpuUcHow i axieysm iHwux
npogpeciu, Ko2co cmocyemvca ys npobdiema, a came: MICMOOYOIGHUKAM, —IOPUCMAM,
3eMIe8NOPAOHUKAM, TPYHIMOZHABYAM, 2€00e3UCmam, ceocpagam ma modxice 6ymu KOpUcHoo 0.
Odenymamie, 0epiHcasHUx CiyxHcbo8yie, Homapiycie, a080Kamie ma IHWUX cneyianicmis.
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€BPOIEMCHKHUH JOCBIJ PET'YJIIOBAHHS OLIHOYHOI JISIJIBHOCTI

Poman Anasepoos,
ynen Excnepmuoi Paou YTO, nposionuii excnepm-oyinosay YTO, REV, MRICS

Onexcanopa lleuepoea, Anna lenamenxo

€Bporeiichka rpyna acoliaiiii OIiHIOBauiB BKIo4Yae B cebe Omu3pko 70 HamioHaIbHHUX
acorriariii 3 38 kpaid cBiTy, 10 pazoM ckianarTh 01u3bko 70 000 kBamidikoBaHUX OIIHIOBAYIB,
0 MpPAalOTh B CIELIaTi30BaHUX KOHCAITUHIOBHX KOMIAHISX, AEpPKAaBHUX Ta (PIHAHCOBUX
YCTaHOBAaX HALIOHANBHOTO PpIBHA Ta YCTaHOBaX Ta Oprafi3amisx BCECBITHBOTO Ta
3arajibHOE€BPONEHCHKOTO PiBHS.

B nanomy nocnimkeni Ha npuxnani [Tompmi, Himewunnn, Yexii, ®panmii, ABctpii, Icnanii,
ITamii Ta [Topryranii Oyio mpoBeneHO aHajli3 HOPMAaTUBHO-TIPABOBOI 0a3H, M0 PETYIIOE OI[IHOYHY
TSUTBHICTh Yy JAHUX KpaiHax, MPOaHaTi30BaHO HASBHICTH / BIJICYTHICTh PEryJIIOBaHHS OLIHOYHOI
TisSUTBHOCTI Ta 11 cepTrdikarii.

Takosx Oyso mpoaHanxi3oBaHO OCHOBHI c(hepH 3aCTOCYBaHHS PE3yNIbTaTiB OLIHKH, JOCIIKEHO
OLIIHOYHI CTaHJApTH, IO BUKOPUCTOBYIOTHCS y JaHUX KpaiHax Ta OLIHOYHI OpraHizamii, 1o
MIPEJICTABJISAIOTH OIMIHOYHY CITUTEHOTY ITUX KpaiH.

VY Mompmi ta Himewunai MCO ta €CO € 060B’s3k0BuMH it 3actocyBanHsa. RICS — e €
000B'SI3KOBHMH, SKIIIO 1X 3aCTOCYBaHHs He nepeadayeHo JloroBopoM Ha OLIHKY.

Kpim Toro, yci kpainu, mo € wienamu [EGOVA, marote 3atBepmkeHi Konmekcu ertuku
[IOBEIIHKH OL[IHIOBAYiB.

Haii6inpi Bperyib0BaHUM BBaXKAETHCS PUHOK OIIHOYHUX nociyr B Himeuunni. Tyt nepkaBa
1 MyHIUDaIITeT 00 €JHYIOTh CBOIO POOOTY 3 MPHUBATHUMH OILIIHIOBa4aMu. 3 OOKYy JAep:KaBU
aKTUBHICTh MPOSIBISETHCSA Yepe3 JOBOJI JTOKJIAJHI CTAHIAPTH OIIHKH, a TAaKOX 3a pe3ylbTaTaMu
00poOKH BCIX I[1H 1 yTOJI HA PUHKY JETAIBHO aHAJI3yI0Th HOTO CTaH.

VYV ®panuii Ta Icnanii ouLiHIOBadiB 3aTBEPPKYIOTh CYJOBI OpraHu MicC/d S-pIYHOI MPAKTHKU
octanHiX. TyT He po3poOJIEHO €TMHUX METOJAMYHUX PEKOMEHJalii 1mojo omiHkd. B Iramii ta
Hinepnanaax QyHKIIOHYIOTh 00’ €IHaHHS €KCIIEPTIB, IKI BUPOOJISAIOTH CBOI MPAaBUIIa OLIIHKH.

IHosbmia

[Mpodeciiini ctanaaptu [Tonbebkoi denepartii acoriariit omintoBauis (PFSRM)

[Tonscbka (emepanist acorialiii oLiHIOBaviB MpUHHsIA Ta OmyOJiKyBana mepiui npodeciitHi
cranfaptd B 1995 pomi. YV nmouaTkoBuii mepiof po3BUTKY Ipodecii oliHIOBaya MaiiHa, PUHKY
HEPYXOMOCT1 Ta YIPaBIIHHSA HEPYXOMICTIO II CTaHAAPTH OyJlIM OCHOBHUM JDKEPEJIOM 3HAaHb 1
HOpPMAaTUBHUX JIOKYMEHTIB y c¢epl OLIHKKM HepyxomocTi. Jlumie dyepe3 Kuibka pokiB HaOyB
YMHHOCTI 3aKOH MpPO YIPAaBIiHHSI HEPYXOMHUM MaiHOM 1 OyJ0 BUJAHO MOJOXEHHS IMPO JETalbHI
MpaBUjIa OLIIHKM HEPYXOMOCTI, @ TaKOX MpaBHiIa Ta MOPSJIOK CKIAJaHHS 3BITY Npo OIiHKY. Ciix
MiAKPECITUTH, IO JesKi MPaBoBi HOPMH OyJIM MEBHUM YHHOM 3aro3udeHi 31 ctanmaptiB PFSRM i
JII0Th y OUTBII-MEHIII MOIM(IKOBAaHOMY BUTJISAL TOHHHI.

[Topanpimmii po3BUTOK CTaHIAPTIB OyB MOB’S3aHMM 13 pO3LIMpeHHAM cdep mnpodeciitHoi
TiSUTBHOCTI OLIIHIOBAa4YiB MaiHa, 10 MPHU3BEIO A0 PO3pOOKH HACTYMHHUX CTAaHAAPTIB Ta OHOBIICHHS
MPUMHATHX paHILIe.

PimenHs, npuifHaTI B cTaHgaprax, po3podneHux denepaiii€ro, BpaxOBYIOTh MIKHAPOIHHIM
JOCBi, B T.4. €Bporneiickka opranizauis oninoadisB TEGOVA (panimie TEGOVOFA).
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Kpaina/ HopmaTnBHO-NIpaBOBi aKTH, 1110 PEryJI0Th OLiHOYHY . . - . .
R . Peryasitop Ycranosa, mo Bunae Ceprudikaru / [o3Bi Ha 3ailicHeHHs AisiIbHOCTI
XapakTepucTHKA AisIbHICTH
MinictepcTBO
Honbma «3aKOH PO YIPaBITiHHI HEPYXOMICTION iH(pacTpyKTYypH Ta MiHicTepcTBO iHQPACTPYKTYpH Ta OyIiBHUITBA
Oy/IiBHUIITBA
DenepanpHe MiHICTEPCTBO .
Himeyunna 3akoH «IIpo ominky maitHa» BiACYTHIl TPaHCHOPTY, OyIiBHUITBA 1 PO3BUTK Ceprugixar —Toproso-
p Y yr p pTY, OYAIB P Y TIPOMUCIIOBI ITaJIATH
MicT
«Cranpapru 3
0aHKIBCHKOI MisUTBHOCTI —
" . OLIIHKH HEPYyXOMOCTI1 UYechka manara OIiHKI IHcTUTyTY OmiHKH .. .
3akoH Yechkoi pecrryOutiku i pyX ’ N . N yry ot MiHiCTepCTBO IOCTHLIIT CYZIOBI EKCIIepTH
. . o OLIIHKY 3aCTaBH IJIs MaitHa (UIIOM), maiiHa (IOM) i [Tanati .
Yexis «[Ipo ouinky maiiHa» Ne . . L Yexii uu royiosa CepTUQIKYIOTHCS
. notped (iHaHCOBHX MiHicTepcTBO IOCTHUIIIT ceprudikamnii
151/1997 Bix 10.07.1997, . . . . - 00J1acHOTO Cyy. cyaamu
IHCTUTYILi1», BUAaHI Yexii omintoBauis ([1CO).
YecbKoro 6aHKIBCEKOIO
acomiariero
3akoHoM Ne 153/2015 Bix 14 BepecHs, IKHil pEryJItO€ J0CTYII
. Ta 3[1HCHEHHs iSUTbHOCTI OLiHIOBAa4iB HEPYXOMOCTI, SIKi Kowmicis 3 puHKY IIIHHUX - . .
Ilopryranis a R . repyx ’ » PHIHKY T Kowmicist 3 punky ninxux nanepis (CMVM)
HaJIAI0Th NOCIYTH ¢y0’ekTaM (hiHaHCOBOI cHCTEMH (3aKOH nanepis (CMVM)
npo PAI)
3aKoH Mpo iMmoTeKy, 3aKOHOIABCTBO YCTaHOBJICHE
Icnanis KopotiBChbKIM iHCTUTYTOM CepTH(IKOBAHHUX OIIHIOBAUIB Bank Icnanii, RICS bank Icnanii, RICS
(RICS)
ABgcrpilicbkuii IHCTHTYT
ABcTpist 3akoH «IIpo ominky maitHa» OIIIHKY BJIACHOCTI 3a ABCTpilicbkuil [HCTUTYT OIIHKH BITACHOCTI 3a CTaHIAPTaMHU OI[iHKH
CTaHJAPTAMH OI[IHKH
KepiBaumrso €Bpomneiicbkoro
0aHKIBCHKOTO YIIPaBIiHHS 3
HaJaHHs Ta MOHITOPHUHTY
kpexauris (EBA/GL/2020/06) IMonoxennst 36-ro
Bix 29 tpasus 2020 pox oHoBieHHA Llupkymspa . .. . . L . . .
A 29 Tpast POKY, X Hupkynap P . Itaniiicbkuii iHCTUTYT OLIHKH MaiiHa - ISivi, KoposniBcbkuit iHCTUTYT
. BBEJICHE B JIi10 13 MPUMITKOIO Ne. Ne. 285 Bix 17 rpynnst CamoperyiBHi OL[IHOYH1 . . . S . . .
Itamis . L cepTU(iKOBaHUX OLiHIOBayiB - RIiCS i €Bponelicbka rpymna oLiHIOBayiB.
13 Bix 20 mumas 2021 poxy 2013 p. «IlonoxxeHHS TIPO opranizarii -
Acouiauii — TEGOVA
Banky Itamnii, B skomy HarJsi 3a GaHKaMm)
3a3HAYECHO, 1[0 BHUIIE3rafaHi Banky Itamii
KepiBHI IPUHIUTHN HAOyBalOTh
3HAYCHHS «HAarjIsaJ0BHX
KepiBHUX NPHUHIIHUIIB;
®panuis Hemae iHpopmarii BiICYTHIit

HeMmae iHpopmarii




CranaapTy, O PeryJonTh

Kpaina/
XapakTepucTuka

baza ouinku

Cdepn 3acTocyBaHHs

OLIIHKY OKpeMHX BHiB MaiiHa Ta
MaiHOBHX NpPaB

IIpodeciiini cranmapTH OUIHKU

Opranizaunii

IMoasma

PuHkoBa Ta HEPUHKOBa

3a0e3nevyeHHs KpeIuTiB, omeparii
KYIIBII/TPOAaXy HEPYXOMOCTI, JII3HHTOBI
orepanii, piHaHCOBA 3BITHICTB, BUITYCK
obmiramii, mpocrektu IPO, BHeceHHs
MaTepiabHOI0 BHECKY B KOMITAHIfO

HepyxoMoro MaiiHa, MC®3,
MixxHapoIHi cTaHIAPTH OLIHKH
(IVS), €Bponeiicbki cTangapTu
ouinku (EVS The Blue Book),
ValuationProfessional Standards
(The Red Book)

Polska Federacja Stowarzyszen Rzeczoznawcow
Majatkowych (ITonmscbka denepamis acomiamniit
omiHroBauiB mMaiiHa), IASB, IVSC, TEGoVA, RICS

IMMOBILIENVERBAND DEUTSCHLAND IVD

Himeuunna

PunxoBa Ta HepuHKOBa

Kymnisnsa-npogax, [lpunbanns kommnaHii,

Imorexa, Excriponpiarist, Aykuion, MaitHoBi

koHGutikTH, [IpaBuia criaxkyBaHHs,

BumiproBaHHs IpOAyKTHBHOCTI, [HpOpManiitHi

i, 3aKpUTTsI CTpaxoBkH, [logaTkoBi
MIPUYHHY, 1HII

MC®3, MixkHapoHi cTaHIApTH
ouinku (IVS), €sponeiicbki
cranugaptu ouinku (EVS The
Blue Book), ValuationProfessional
Standards (The Red Book)

Cranmapti Yechkoi OaHKIBCHKOT

BUNDESVERBAND der IMMOBILIENBERATER,
MAKLER, VERWALTER, und SACHVERSTANDIGEN
e.V (Acormiarist KOHCYJIBTaHTIB 3 HEPYXOMOCTI,
OpokepiB, aaMiHicTpaTOpiB Ta ekcnepTis), BUND DER
OFFENTLICH BESTELLTEN
VERMESSUNGSINGENIEURE e.V. (ACOIIAILA
JEPXXABHUX IHXKEHEPIB-I'EOJIE3UCTIB (BDVI),
IASB, IVSC, TEGoVA, RICS

Yexis

PunkoBa Ta HEPUHKOBa

3a0e3eyeHHs KpeanTiB, oneparii
KYTIBIII/TPOAaXy HEPYXOMOCTI, JII3MHTOBI
omepailii, piHaHCOBA 3BITHICTh, BUITYCK
oOmirani#i, mpocriektu IPO, BHeceHHS
MaTepiaJbHOTO BHECKY B KOMITaHIIO

acorrianii, MC®3, MixxHapoaHi
cranaaptu ouinku (1VS),
€BponeiicbKi CTAaHAAPTH OLIHKH
(EVS The Blue Book),
ValuationProfessional Standards
(The Red Book)

IVSC, TEGoVA, RICS

Dpanuis

PunxoBa Ta HepuHKOBa

OO0O0B'13KOBOIO € OIIIHKA JJIsI CTPaxyBaHHs,

iMOTEKHU Ta Yroj 3 HEPyXOMICTIO, sIKa J0poXKYa

300 THC. €BpO, a TAKOXK AJISI KOMITAHIH, 110
IHBECTYIOTh KOIITH B HEPYXOMICTh

MC®3, MixxHapoHi CTaHAAPTH
ouiuku (IVS), €Bponeiicbki
cranaaptu ouinku (EVS The

Standards (The Red Book)

Blue Book), ValuationProfessional

IVSC, TEGoVA, RICS

ABcTpist

PunkoBa Ta HepUHKOBa

[Ipu otpumManHi kpeauty; [Ipy Bu3HaueHHI
PO3Mipy MOJATKOBUX IIJIATEXKIB Bij omepariii 3
HEepyXOMHUM MaitHoM; JIJis CyZIOBHX iHCTaHILH

— TIpY BU3HAYEHHI PO3MIipy MIKOAX abo it

O[Ty MaifHa TIPH CYI0BHX criopax; st

BH3HAYEHHS I[IHHOCTI Oi3Hec-akTuBiB; [Ipu

KYTIBIIi HEPYXOMOCTI (SIKIIO MOTPiOHO

IiITBEPKSHHS aIeKBATHOCTI LiHK KYITiBJIi-

npoaaxy); st peanizauii maifHa Ha

MC®3, MixkHapoHi CTaHIapTH
ouinku (IVS), €EBponeiicbKi
crangaptu ouinku (EVS The

Standards (The Red Book)

Blue Book), ValuationProfessional

IVSC, TEGoVA, RICS

ayKIlioHax.

1
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CranaapTy, O PeryJonTh

Kpaina/ ..
Ba3a oninkn Cdepu 3acTocyBaHHst OLiHKY OKpeMHX BH/iB MaiiHa Ta Opranizanii
XapakTepucTuka MaiiHOBHX NpaB
OriHKa iMOTeKH U1 KPEAUTHUX YCTaHOB Ta
0aHKiB; Arquitasa Sociedad de Tasacion.
Ouinka moprdenis MaiHOBUX (HOHIIB; MC®3, Misxrapossi cranziapts Agrupacion Técnica del Valor (ATVAlor)
OmuiHKa aKTHBIB CTPaXOBHX KOMIIaHIH. o iHK’H (IVS), Esponeiichii Ibertasa.
. Jnst BacHUX 1ijiei KIIi€HTIB, B OCHOBHOMY N B CBRE Valuation Advisory.
Icnanis PuHKOBa Ta HEPHHKOBA .. . crangaptu ouinku (EVS The Valtecni
JUIA BUSHATCHIA PUHIOBOL BAPTOCTL, Blue Book), ValuationProfessional altecnic. .
KoncynpTyBaHHS 3 IHTaHB BapTOCTI IIPH Standards (’The Red Book), RICS Gesvalt Sociedad de Tasacion.
MOKYTIILI/TIPOAAXKY; ' Compaiiia Hispénica de Tasaciones y Valoraciones.
OuiHKa 1J1st MI>KHAPOIHUX KITI€HTIB; Sociedad de Tasacién
OrmiHKa 17151 iHBECTOPIB Mi’KHApOJHUX OaHKIB
ITaniiicpka GaHKiBCbKa acomianis — Abi, Acomianis
KOMIIaHi 3 oIiHKH HepyxoMmocTi — ASSOVib,
HarrioHanbHU KOJIE/K arpOTEXHIKIB Ta
JUIJIOMOBaHUX arpOTeXHiKiB, HarlioHamsHUI KOJIemK
Kpenurai oninku (crangapt ABI); CLITBCHKOTOCTIOAAPCHKUX EKCIEPTIB Ta
Oninka noptgeniB Ta/abo OKpeMux 00'eKTiB MisKHADOHI CTAHAADTH OLIHKH JUITIOMOBaHMX (axiBILiB y Taly3i CLTIBCHKOTO
HEPYXOMOCTI; PO CTat/ap rocrojapcTsa, HamionansHa paga apxiTeKTopis,
CTpaxoBi OIIHKH; (IVS), Esponeiicoki crannapru IUTaHYBAJIBHUKIB TaHAAPTY Ta QaxiBILiB 3 OXOPOHH
Iranis PuHKOBa Ta HEpUHKOBA . P T ouinku (EVS The Blue Book), . . .
®iHaHCOBI Ta ITOJATKOBI 3BITH; - . npupou, Hanionansauit OpieH-1iciBHUKH,
. . ValuationProfessional Standards . S
OuiHOYHI OTJIAIN; HanionanbHa paga reofie3ucTiB i AUIIOMOBaHUX
. . . (The Red Book), RICS . . . .
CynoBuii cynposin/ ExcriepTHe cBiionTBO; reoje3ncTiB, HamioHnanbsHa paja iHKeHepiB,
IMonin BUTpat/ KamiTalbHUIA pe3epB HartionasnpHa pajsia mpOMHCIOBUX EKCIIEPTIB Ta
IUIIIOMOBAaHHX ITPOMHCIIOBHX €KCIIEPTIB 1
Tecnoborsa (Oprani3arist CHCTEMH TOPrOBHX Maaat
JUISL PO3BUTKY Ta PEryJIlOBaHHS peaJbHOi MaitHOBOTO
TOCIOAAPCTBA)
HarrionasnpHa acoriariisi OI[iHIOBa4iB HEPYXOMOCTI
. . . . ANAI) [TopTyranbchka acomiariisi iHKEHePHHX
HaJIaHHS MOCIYT 3 OL[IHKKM OaHKIBCHKHX Ouinka MmaitHa B [Topryranii ( ) Tlop grimoBaqu ( Ang ALIIE) p
YCTaHOB, HAPHUKIIAJ, GOH/IB IMOTETHOTO BiJIIOBi/1a€ YMHHUM HOpMaM |, oo’ .
. . . . .. .. IMpodeciiina acowiamnisi OLIHOYHUX TOBAPHCTB
Mopryranis PuHKOBa Ta HEPHHKOBA | KPEAWTYBAHHS Ta iHBECTHULIll y HepyxomicTb, a | Ilopryradii s KOXKHOI OKpeMoi (ASAVAL)
TaKOX CTPAXOBHUX KOMIIaHil y Mexax uini ouinku, MCO RICS Ta TEGOVA

HEHCIHHUX (HOHIB

TEGoVA

KopoiBchKyii IHCTUTYT JUIIOMOBAHHUX T'€0/IC3UCTIB
(RICS)




Ne 1 (66) ciueHb-6epeseHb 2023 BICHUK OLIHKHA

3 Bepecus 2017 poky mo Bepecerb 2021 poky (9 BepecHs 2021 poky HaOyB YMHHOCTI 3aKOH
Bix 8 ymumas 2021 poky mpo BHeceHHs 3MiH 10 3akoHy Ykpainu «IIpo ympaBimiHHS HEpyXOMHUM
MaifHOM)» Ta JIeSKUX 1HIIMX 3aKOHIB) MiHICTp OyAiBHHUIITBA, IPOCTOPOBOTO TUIAHYBAHHS 1 PO3BUTKY
ta JKKI' Ta orojocuB mpo 3acToCOBHI podeciiiHi CTaHAaPTH 3a JOIIOMOTOIO ITOB1IOMJICHHS.

[Tpu mpoMy CITiJT 3a3HAYUTH, IO BIIMOBIAHO 110 ToJiokeHb cT. 10 p. 2 3akony Bin 8 numHs
2021 p. mpo BHECEHHS 3MIH JI0 3aKOHY IIPO YIMPaBIiHHSI HEPYXOMUM MAaHOM Ta JESAKUX 1HIIHX
akTiB (3akoHoxaBumii BicHUK Big 25 cepmus 2021 p., cr. 1561), mpodeciitni cranmapty,
BCTAHOBJICHI Ta OTOJIOMICHI BIAMOBIMHO 10 cT. 175 p. 6 3akoHy mpo yHpaBIiHHS HEPYXOMUM
MaifHOM 3QJIMIIAIOTHCS YUHHUMH MPOTIroM 24 MicsiiB 3 THS HaOpaHHS YMHHOCTI UM 3aKOHOM,
T00TO 10 9 BepecHsa 2023 poky. Takmit Tepmin aii mommuproeTrses Ha Ilpodeciitnuii cranmapt
ouintoBaya MaitHa Ne 1 «Ominka anst 3a0esnedeHHs Je0ITOPCHKOI 3a00ProBaHOCTI», KU
JOIa€Thes A0 MoBigoMiieHHss MiHicTpa iHdpacTpykTypu Ta OyaiBaunTBa Bix 1 BepecHs 2017 p.
(Odiuiitauii )xypraan Minictpa iHdpacTpykTypu Ta OyaiBHuiTBa 3a Bep. 1, 2017, m. 59).

Y cBoto yepry crangaptu PFSRM Toni Oynu Bimomi sik 3araibHi HalllOHAJIbHI MPUHIUIH
OIIIHKH.

VY 3B’A3KYy 31 3MIHOIO [10JIO’KE€Hb 3aKOHY MpO YyIpaBiiHHA HepyxomicTio 14 rpynus 2021 poky
Hamionanena pana PFSRM yxBanuiia moctaHoBy, 3TiHO 3 sIKOXO0 HaOip nmpodeciiHuX CTaHAapTiB,
po3pobnenuit PFSRM, otpumaB nHa3zBy «lIpodeciitni cranmaptu Denepauii [lonpini acomiamiii
OLIIHIOBAYIB MaifHa», 3aMIHUBIIM TIONEpenHI0 Ha3By, ToOTO «OIiHKa 3a 3aralbHUMHU
HaI[lOHAJIBHUMH NTPUHLUIIAMU.

[Tpodeciiini cranmaptu [loascekoi (emeparrii acomiamiii OMiHIOBAYIB 3aBXIU Oy OCHOBHUM
JOKEPEJIOM TIPUHIIMITIB OIlIHKH, K1 KaHJAWJATH Ha MpoQecito OIiHIOBaYa 3acBOiIU Ta 3 SIKUMH
3HalOMI BXK€ ITiJ] YaC HABYAHHS YW acCMipaHTypu Ta MiJ 4ac NMpoQeciiiHOl MpakTHKH, TOOTO Ha
[OYaTKOBUH eTall MiATOTOBKM 10 HIpodecii, He3aJeXHO Bl TOr0, Yd MAaIOTh BOHU NPaBOBUMH
aTpuOyT «3arajibHO3aCTOCOBHUI», YW HE MaroTh Takoro. lle cBoepigHuii OykBap 3 OIIIHKHU
HEPYXOMOCTi 31 c)OPMOBAHOIO PEIyTAIli€l0, BIIOMUI KOKHOMY OIIIHIOBA4Y HEPYXOMOCTI, SIKUN
aKTUBHO MpPaKTUKye 110 mpodecito. 3apa3 BinOyaocs NMOBEPHEHHS 10 TpaJWLIHHOI Ha3BH, IIO0
BKa3ye€ Ha XapakTep 1 paHr 1iboro Habopy npodeciifHuX cTaHIapTiB.

Habip npodeciiinux cranmapTiB 1 HOpM, K1 Hapa3l BKItodeHi 7o IIpodeciiinux cranmapTiB
[Tonbsebkoi (eaepanii acomianiil omiHOBayiB, AKi CIiJl pO3IJIsAAAaTH K peKoMeHaalii, chopMoBaHi
HaJIE)KHOI0 NPO(eciiiHOI0 MPAKTUKOIO.

Habip npodeciiiHux cTaHgapTiB i HOpM, siKi Hapasi BkItodeHi 10 Ilpodeciiinux crangapTiB
[Tonbebkoi (enepartii acouianiil OLIHIOBAYIB, K1 CIIA PO3IJISAATH SIK peKOMeHallli, copMoBaHi
HAJIEXKHOIO POoQeciiHO0 MPAKTUKOIO, MPEICTaBIEHUI HUXK4e, pO3/IIJIeHUH Ha:

* HanionanbHi 0a30B1 CTaHIapTH OLIHKH,

* Hanionanbuuii crierianict CTaHaapTy OLIIHKU

* [TosicHIOBaNIbHI IPUMITKH.

Himeyunna

VY HimewuuHi U1 oLiHIOBAaYiB y cepi OIIHKK 3aCTaBHOIO MaiiHa OOOB'S3KOBUM € aTecTaT
(cBimOUTBO) eKclepTa-olliHIOBaya. PeecTpu Takux JOKYMEHTIB BEeAYTh TOPTrOBO-IPOMUCIIOBI
nasatid. OKpiM 3HaHb, HA ICOUTI BUMAraeTbCs MiATBEPAUTH HASBHICTh HEOOXITHOIO TEXHIYHOTO
3a0e3nedeHHs ISl MPOBEACHHS POOIT 3 OIIHKM, a TAKOX OCOOMCTOI MaTepiaibHOI 3a0€3MeUeHOCT]
excriepra. TepmiH aii cBigonTBa MOXXKe OyTH SIK OOMEXKEHUM, TaKk 1 HEOOMEKEHUM, aie
aBTOMATHYHO TPUITUHIETHCS TPU JIOCSITHEHHI BiKy 68 pokiB (ekcmepT He MoKe OyTH MOJIOIIINM
30 poxkiB). Himenbki ekcriepTH-01IiHIOBaY1 CKJIQAAl0Th IPUCHTY.

VY ®enepatusHiit PecriyOmini HiMeyunHa perynioBaHHS OI[IHKK HAJEXKUTh JJO MICTOOYIIBHOTO
3akoHojaBcTBa. [Ipomec koHTpomoe PenepanbHe MIHICTEPCTBO TPAHCHIOPTY, OYAIBHHULITBA 1
po3BHUTKY MicT. Jlo mporiecy OmiHOYHOI MisTbHOCTI B HiMeuuwH1 mpea'siBiAsSIOThCS BHUMOTH, SIK1
BKa3aHi y MocTaHoOBI napiaamMenTy «IIpo ouiHKy mMaiiHay.
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VY HimeuunHi npodecist oriHOBa4a HEOJHOPiAHA. ICHYe 3araibHa pi3HUI MK MPUBATHUMH
ormiHoBaYaMu (10 TPAIIOIOTh caMi Ha ceOe) Ta OIIHIOBaYaMHU y CKJaAi CyO’€KTiB OI[IHOYHOI
nisutbHOCTI. IlepeBakHa yacTWHA OIIHIOBAaYiB Mpamoo0Th cami Ha cebe (Self-employed) Tta
MIPOBOJIATH OLIIHKY JIMIIIE B PET10HI, Y IKOMY 3HaXOAMUThCS iXHiH odic. Li MiciieBi oliHIOBaY1 4acTo
€ apXiTeKTOpamMH YM iH)KeHepamH. Y I[bOMY KOHTEKCTi BiAIOBiJHAa TOPropa mnajara HpuU3HaYae
00OMEXEHY KUIbKICTh OIIHIOBAUiB JIJIsl IPU3HAYEHHS CyJIaMHM SIK CBIJIKIB-€KCIIEpPTIB. AJie Yepes3 Te,
0 HE iICHye 3aKoHOJaB4oi 0a3uW Hi JUId BHU3HAYEHHS OLIHIOBaYya, Hi A camoi mpodecii, B
MIPUHITKII, YC1 BIAMOBIAHI €KCIIEPTH HE MOXKYTh OyTH OMHCaHI SK OIliHIOBadvi. IHIII OIiHIOBaYl €
yJieHaMH BianoBiaHOI MiciieBoi ExcnieptHoi komicii / paau (Gutachterausschiisse), meroro sikoi €
CHPUATH TPO30POCTI PUHKY, KpIM HaJaHHSA EKCIEPTHUX BHUCHOBKIB. BoHM mpu3HauaroTbcs Ha
OCHOBI 3akoHy mTary Ta no’s3ani 3 WertV. Ha mincrasi po3ainy 193 BauGB wmicueBuit ypsn
nopy4dae ExcnepTHHUM KOMicisiM 30uMpaTH Ta MyOJIiKyBaTH CTaTHCTHKY IiH MPOJaXy, BUSHAUCHHS
CTaHJIAPTHOI BapTOCTi 3eMJIi, MPOIIEHTHUX CTABOK HA HEPYXOME MaiHO, BUTPAT HA yIPaBIIHHS Ta
00CIIyroBYBaHHS Ta pUHKOBHUX 3BITiB 13 3BEJICHUMH JJAHUMHU.

V HiMmeuunHi BH MOXKETE 3B’S13aTUCS 3 HE3aJICKHUM OLIIHIOBAaYEeM, 1100 BiH BUiXaB Ha 00 €KT 1
3MIICHUB OIHKY HepyxoMocTi. KpiMm Toro, icHye 6arato oHIaifH-IDKepel, A€ MOXKHA MEpeBipUTH
TEH/ICHIT IIiH Ha MOAIOHY HEPYXOMICTh Y CYCIIHBOMY PErioHi, 30Kpema:

» Homeday Price Atlas

« Immobilienscout Price Atlas

HesBaxkaroun Ha IOpUAMYHY HE3AJICKHICTh, OLIIHIOBAYl YacTO MiJJAIOTHCS KPUTHIN 32 AKICTh
iXHIX OLIHOK, OCOOJMBO HIOA0 BIAKPUTUX (HOHIIB HEPYXOMOCTi. HacTo OIiHKa OJJHUM OILIiHIOBaYeM
TpHUBA€E KiJibka pokiB. Lle mpu3BOaUTH 10 HABYEHO! HEM1€3aTHOCTI Ta, 3PELITO0, JO MOMUIKOBUX
omiHOK. KpiM TOT0, KpUTHKYIOTh, IO JJIsi MPOBEICHHS OIIHKU MPUAMAIOTHCS JUIIEC HIMEIbKi
OLIIHIOBaYi. Y BUMAAKY MI>KHAPOJHUX IHBECTHUIIIH Y HEPYXOMICTh BiJICYTHICTh 3HaHb MIPO MiCLIEBUI
PUHOK 4YacTO Mae HeraTMBHI Hacuiaku. Hapemrti, owiHioBaui He NOTPeOyHOTh MiATBEPKEHHS
kBasiQikanii. IM mnaTaTh 3a iXHi MaHJaTH, MO MOKE NPU3BECTH JI0 BTPATU 00 €KTHBHOCTI Yepe3
3aJI€XKHICTbD.

MixHapo/He MOPIBHIHHS CIIPSIMOBaHE Ha aHTJIOCAKCOHCHKUH CBIT, 30KpemMa BennkoOpuraHito
ta CIIA. OuinroBaui 3a3Bu4aii cepTrdiKOoBaHI 3 JUIJIOMOM 3 YIPaBIIHHA HEPYXOMICTIO Ta €
gnenamu RICS (Bemuka bputanis) abo Incruryry ominku (CHIA). Hemae exBiBaJeHTHHX
3aKJIaJiB, TaKMX SIK €eKclepTHa KoMmicid. HaBmaku, KOHCANTHHIOBI (ipMH 3 HEPYXOMOCTI
MPOIMOHYIOTh 0a3M JaHUX Ta 1HIEKCU AJS JESKUX YaCTUH PUHKY HepyxoMocTi. JlaHi o040 BChbOTO
PUHKY HEpYXOMOCTI 30MparoThcs JIMIIE MOJaTKOBUMHU OpraHaMHM, sIKI € OCHOBOIO ISl 3BITIB PO
PUHOK HEPYXOMOCTI ypsSIOBOTO areHTCTBA 3 OLIHKH. KpiM TOro, HemMae MpaBOBUX HOPM IIOJO
BHOOPY MeTOMIB OIiHKUA. ToMy B 000X oOmacTsx OIiHIOBa4l 00'€HaHI B YMCIIEHHI npodeciiiHi
acorianii (caMoperysiabOBaHi opraizailii), 10 3a0e3rnedyoTh albTepHATUBHI JpKepena iHdopMariii.

®panuis

OuintoBaueM y @panuii € paxiBelp, SKUii Mae HEOOX1IHUIM 00CAT 3HAHb B 00JIACTI OI[IHKH, 1110
MiATBEPIKYIOTHCS TUTUIOMOM a00 BIAMOBITHUM cepTu(dikaToM, a00 Ma€ TUILIOM PO BUIILY OCBITY
1 IpOMIIOB creliaibHl KypCcH NEeperniaroToBKu B cdepi omiHKU. Takuil cremiaidicT MOBUHEH MaTU
MPAaKTUYHUNA JTOCB1JT pOOOTH 3 HEPYXOMICTIO HE MEHII SIK CIM POKIB, Y TOMY YHCHi B chepi OLIHKU
MaiiHa MOpPOTArOM YOTHUPHOX OCTaHHIX pOKiB. OKpemMoro icnuTy MpH OTpPUMaHHI aTecrara
ouiHoBaya Hemae. OIiHIOBaYl MOXYTh TaKOXX MpPHU3HAYATHUCS TEPMIHOM Ha OJMH pIK
aneNsAUiMHUMU CyaMU TIpU PO3IJISAL CYAOBHUX CHpaB (CyAM MalOTh 3aTBEPIKEHI CHUCKU
OILIIHIOBAYiB HEPYXOMOTO MaifHa). A OT €KCIEPTHU 3 OILIHKH CLIbCHKOTOCTIOAAPCHKUX 3eMeTh 1 JTIiCiB
MarTh ckiangatu y [I'atiit pecmyOumimi criemianbHui aepskaBHUM icnutT. KoxkHe MicTO Mae CBi
KaJJacTpOBO-peecTpaLiiHuil odic

YV ®panmy3skiii PecnyOmirii BiICYyTHI KOHTPOJIL 3a OIIIHOYHOIO MiSTIBHICTIO SK 3 OOKY
Jiep>KaBHUX OpPraHiB, Tak 1 3 00Ky cCaMOperyinboBaHUX MPOQeciiHUX OpraHizalliil OliHIOBaYiB.
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Yexisn

VY Yexii € ABi Kareropii OIiHIOBaiB: Ti, 110 cepTHdikoBaHi YechbKOI0 ManaToro OIiHKK MaifHa
(UITOM), Ta oriHOBavi-CyJq0BI eKcnepTH, siki ceptudikyrorbes cynamu. YIIOM € 3acHOBHUKOM
Iacruryty oninku maiina (IOM) i1 [Tanatu ceptudikamnii onintoadis (IICO). Ot skpa3 oliHIOBaYi,
aKi akpeauToBaHi IOM, OMIHIOIOTh MaiHO 1)1 OaHKIBCHKHMX 1 nepkaBHUX ycTaHOB. [ICO micms
CKJIQJIaHHSI BIATIOBITHOTO €K3aMEHY BUIA€ cepTU(IKATH OIIHIOBAUIB 3a CHEIiali3allisiMHi: OIiHKa
HEPYXOMOCTI; OIliHKa MIiANPHEMCTB; OIlIHKAa MaliHa B MaTepiayibHii (opmi; OIlIHKa MaIIHH,
oOyaiHaHHs, TEXHOJOTIYHUX JiHIHM; OIlIHKA HeMaTepiadbHUX aKTHUBIB. [Ipu IIbOMY BHUMOT IIIOJO
0a30B01 BUIOI OCBiTH HeMae. CynoBl €KCIIEPTU-OIIHIOBAYl PEECTPYIOThCS B OOJIACHHX Cyaax 1
MPU3HAYAIOTHCA JUIA MIPOBEACHHS OLIHKK MiHicTepcTBOM IoCTHIil Yexii 4u roJoBoro 001acHOTO
cyay.

Y UYecekiii PecryOminii aepkaBHE peryilrOBaHHS 3IHCHIOETHCS IS CYJOBUX EKCIICPTIB-
OLIIHIOBAYIB, BEJCThCS PEECTP TAKUX EKCIEPTIB y cyaax. ['poMajicbke perysroBaHHS iCHYE TUIBKU
st oniHioBayiB i 3xailicHIOEThes CKOM. A6u cratu wienom CKOM, notpibHO Matu ceptudikar
OILIIHIOBAa4Ya Ta JOTpuMyBaTHcs craTyry 1 kojekcy etuku CKOM. PerymioBaHHsS OIIHKH
3IiHCHIOETHCS Yepe3 [HeTuTyT oninku MaiiHa Ta [lamaty ceprudikariii oniHOBaviB.

ABcTpist

CrenianpHUX BHMOT 110 KBamidikailii omiHioBad MaiiHa B ABcTpii Hemae. [loTpibeH murie
nocBim pobotu y naHid cdepi. Tomy bacTo OIIHKOKO 3aiiMaroThCsi MpodeciiiHi 1HXEHepH-
OyIiBENbHHUKHU, apXiTEKTOPU 31 3HAYHUM JOcBioM. TakoX MOCIyrd 3 OLIHKH HAaJIaloTh
MPEICTAaBHUKHA KOMITaHIH:

e KoHcynbTaHTH;

®diHaHCOBI aHATITUKU y cPepi HEPYXOMOCTI;

ATEHTH HEPYXOMOCTI Ta PieNTOPH;

Menempkepu 1o IpoeKkTaMm, 3a KymiBiasiMU, IO poOOTI 3 KIIIEHTAMH;

Bbyxrantepu Ta cTpaxoBi areHTH.

VYci mepepaxoBaHi BUILE EKCHEPTH OLIHIOIOTh MaiHO 3a3BUYail Iepe] NpOJaXoM YU
kymiBneto. [IpoTe iX qymMKka He Mae IOPUAMYHOI CHUIM Yy CYAl YW MPOBIATHUX CTPYKTypax. Tomy
JUI TIPOJIAXKy Ta BUPILIEHHS CYJOBHUX CHOpPIB HEOOXi/lHA TAaKOXX HE3aJEKHA OI[IHKA MPUCSKHUM
cepTr(iKOBaHUM EKCIIEPTOM.

Koxxen npucspkHuil oriHioBau BHeceHHIl B CIHCOK CyIOBHX EKCHEpTIB Ta MepeKiajauib.
[Tinnucanuii HUM aKT OI[IHKUA — MOBHUM €KCIIEPTHUN BUCHOBOK — FapaHTOBAHO BU3HAETHCS CYJIOM.

bararo OpokepiB Ta areHTiB HEPYXOMOCTI O€3KOIITOBHO OIHIOIOTh MalHO, fKe iX JOBIPEHO
npomati / Kynutd. Y HHX JIOCBil POoOOTH Ha PUHKY HEPYXOMOCTI B TOMY JX MicTi. BoHu
MPOBOJIATH OTJIA] 00’ €KTY, JII3HAIOTHCS JAETall 010 HOro TEXHIYHOTO CTaHy. 3 TOUKH 30py «TYT 1
3apa3» iX OIliHKa HalOUIbII pealicTUYHAa.

Kpynui Ganku ABCTpii BKIIOYAIOTh GE3KOIITOBHY OIIHKY Yy TaKeT KpeauTyBaHHs. i
MPOBOJAATH BIAMOBIAHI OaHKIBCHbKI cmiBpoOiTHUKM. L{iHy MaiiHa He 3aBuinytoTh. [lepioguuna
NepPeolliHKa, K MPaBUIIO, HE OTpiOHA.

MoskHa BW3HAYUTH BapTICTh HEPYXOMOCTI 3a JIOMOMOTOI0 OHJIAWH-KAIBKyIaTopy. Ilporte
BUSIBUTH TPUXOBAaHI HEJOJIKM MaiiHAa TaKUM YMHOM HE BJACTbCA. 3HAJAOOMTHCS KOHCYJIbTALlis
npodecionana.

3emensauii peectp (Grundbuch) ta kagactp (Liegenschaftskataster) B ABcTpii MicTHTB MOBHY
1H(pOpMaLlil0 PO HEPYXOME MailHO Ha TePUTOPIl KpaiHHU: TOMOBOJIOAIHHSIX, AUISHKAX, Oy/IWHKAaX,
KBapTHpax, iX BJIACHMKAX, iCTOpii meperaui mpaB, oOTsDKeHHSAX. HempaBuiibHE BUKOPUCTAHHS
nmokymieM iHpopMarllii 1aHOro pecypcy MOKe MPU3BECTH J0 BTPATH KOINTIB Ta HepyxomocTi. Ha
CHOTOHIIIHIM JIeHb YMCIIO OHJIAIH-3BEpHEHD JI0 3MENILHOTO PEECTPy ABCTpIi MEepeBUIIYE 2 MITH.
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[Tpote HE yci cepBicH Ta JaHHI JOCTYITHI OHJIAlH. baza qaHuX CKIAAA€ThCs 3 TPHOX YACTHH:

® 3eMeJIbHUN peecTp — AocTynHui y rmudpoBomy dhopmari Ha 100%;

e (0asa JaHuX reorpadiuHUX KOOPAMWHAT 3€MEJIbHUX IUISTHOK — B HU(GPOBOMY
noctymi 01u3pko 60% 1HbopMarii;

e KajgacTpoBa Kapta — B rudpoBomy hopmati goctymnHo nutie 20% pecypcy.

Icnanis

Cuctema ouinky B Icmanii mepen0bavyae MisUTBHICTH CHEIIATICTIB-OI[IHIOBAYIiB B MEXaX JIBOX
KaTeropii:

1. Tasadores Tacamopec (tasa — UCII. «TaKcay, «CTaBKay)

2. CeprudikoBaHi CreialiCTH 3 OI[IHKH Ta CTPaxOBi areHTH.

Tasadores — 1ie cremiagicTd, MO YIOBHOB&KEHI JEPXKABOK Ha MPOBAKEHHS OILIHOYHOT
TisUTbHOCTI. J{isUTBHICTB CIICMIAIICTIB Ii€T KaTeropii oOMekeHa HACTYITHUMH BUTIAIKaAMHU:

- ]l OLiHOYHUX KOMIIaHIM;

- OmiHKa iMOTeKH AJIsi KPEJUTHUX YCTaHOB Ta OAHKIB;

- Ouinka noprdeniB MaitHOBUX (OH/IIB;

- OriHKa aKTUBIB CTPAXOBUX KOMITaHIH.

OCHOBHHI BHJ JiSUTBHOCTI — OIliIHKA HEPYXOMOCTI s imoTeku. Tasadores 3abOpOHSETHCs
MIPOBA/KEHHST Oyb-5IKO1 1HIIOT MiSTIBHOCTI OKPIM OLIHOYHOI, B TOMY YHCIi ()OPMYBAaHHS TyMKH
PO PUHKOBY BapTiCTh MaiiHa.

[IpoBomuTH OWIHKY JUIA LiJed KpEAWTYBAaHHS HACENCHHS MOXXYTh JIMIIE OpraHizamii, Mo
Bu3HaHi bankowm Icmanii, HaliMacIITaOHIIII 3 HUX:

- Arquitasa Sociedad de Tasacion.

- Agrupacion Técnica del Valor (ATVAlor)

- lbertasa.

- CBRE Valuation Advisory.

- Valtecnic.

- Gesvalt Sociedad de Tasacion.

- Compaiia Hispanica de Tasaciones y Valoraciones.

- Sociedad de Tasacion.

CepTudikoBaHi CHEIialicTH 3 OI[IHKU Ta CTPAXOBi areHTH.

JiAnpHICTD CTICIANICTIB ITI€T KaTeropii oOMexeHa HACTYITHUMH BUIIaIKaAMHU:

- Jlns BIacHMX IiJIeH KIII€HTIB, B OCHOBHOMY JIJIsl BU3HAYEHHS PUHKOBO1 BapTOCT;

- KoHcynbpTyBaHHS 3 MUTaHb BapTOCTI IPU MOKYMILI/TIPOIAXKY;

- Omuinka Juist MDKHAPOJHUX KITIE€HTIB;

- OuiHka Uit IHBECTOPIB MI)KHAPOJHUX OaHKIB.

JisuibHICTh  cepTU(IKOBAaHUX OI[IHIOBAYiB PETYJIIOETbCA 3aKOHOJABCTBOM YCTAaHOBJICHUM
KopomiBcbkuM  1HCTUTYTOM cepTH(IKOBAaHUX OLiHIOBauiB. [IpoBajkeHHS [iSIBHOCTI HeE
0OMEXY€EThCS TUIBKU OLIHOYHOIO.

ITanis

Itamiiicbka OaHkiBcbKa acoriariss — Abi, Acomiamis KOMmaHii 3 OI[HKH HEPYyXOMOCTI —
Assovib, HamioHanbHHIA KOJE/DK arpOTEXHIKIB Ta AMIIOMOBAHMX arpoTexHiKiB, HaiioHanbHUiA
KOJIEK CLIbChKOTOCIOJAPChKUX EKCHEPTIB Ta JAUIJIOMOBAaHUX (haxiBIiB y Trajly3l CUIbCHKOIO
rocnofiapcTBa, HarioHanpHa paga apXiTeKTOpiB, IJIaHYBaJbHUKIB NaHAmadry Ta ¢axiBLiB 3
oxoponu mnpupoau, Hamionaneuuit OpnaeH-niciBHuky, HarionanbHa pajxga TEOAE3UCTIB 1
JTUTUIOMOBAHMX Teofe3uCTiB, HamioHanpHa paga imkeHepiB, HamioHanbHa paga MPOMHUCIOBHX
CKCIEPTIB Ta IUIUIOMOBAaHHX IPOMHCIOBHX €KCHepTiB 1 Tecnoborsa (Oprauizaiiis cHCTEMH
TOPrOBUX Majar JUisi pO3BUTKY Ta PEryIIOBaHHS peallbHOI MAafHOBOTO T'OCIIOAAPCTBA) - CTOPOHH,
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o mianucann MeMopaHayM Ipo B3a€MOPO3YMIHHS 3 PO3BUTKY PUHKY OLIHKH, IiANUcaHo B Pumi
25 mucromaga 2010 p. - y cmiBopani 3 Assoimmobiliare, Confedilizia, Fiabci-Italia (Mixxunapoana
benepaitis  HepyxomocTi), ITamilichbKUM IHCTHUTYTOM OILiHKM MaiHa - ISivi, KoposmiBcbkum
IHCTHTYTOM BTOMa cepTH(]iKOBaHUX OIiHIOBauiB - RICS i €BpOIEHCHKOI TPYIOK OIIHIOBAYiB.
Acomianii — TEGOVA. 5 kBitasa 2022 p. Bouu npencraBunu yerBepte BupanHs «llociOHukm 3
OLIIHKH MaifHa K 3a0e3MeueHHs] KPEAUTHUX PUBHKIBY.
B Iranmii BigcyTHe aep:kaBHE peryiaroBaHHS B cdepi OIIHKM HEPYyXOMOCTi, a OpraHamu
PEryJIIOBaHHS €:
- HamionansHa panma iramiicekuii omintoBauiB (National Council of Italian Surveyors,
CNGGL);

- Iramilicbkuii iHCTUTYT 3 OIIHKK HEPYXOMOCTI;

- Tlpodeciiina opranizaris ouintoBauiB B Itamii (Italian Institute for Real Estate Valuation,
IsIVI),

- Ocorjiamis excrepriB ominku (Association of Expert Valuers, GEOVAL),

- THocnyru 3 ceprudikanii CRIF (CRIF Certification Services,CCS)

BHaciiok BiICYTHOCTI peryitoBaHHsS OI[IHOYHOI AISUIBHOCTI 3 OoKy nepxkaBu B Iramii, 3a
CTBOPEHHSI Ta BIPOBA/PKEHHS CTAHIAPTIB Ta TMpaBWwi Yy cdepy OLIHKH BiANOBIIAOTH
0e3IocepeIHbO CaMi BUKOHABIII OLIIHOYHOT TisUTBHOCTI:

JisUTbHICTD CHIEIIaTICTIB PETYIIOETHCS TAKUMHU TOKYMEHTAMU:

- KepiBHuurso €Bporneicbkoro OaHKIBCHKOTO YIPaBIiHHS 3 HaJaHHS Ta MOHITOPHHTY
kpeautie (EBA/GL/2020/06) Bin 29 tpaus 2020 poky, BBelneHe B Iit0 i3 mpumMiTkoro Ne. 13 Bix
20 nmunas 2021 poky banky Iramii, B skoMy 3a3HadeHO, IO BUIIE3TaJaHl KepiBHI MPUHILHUIN
Ha0yBalOTh 3HAUYCHHS «HATJISIOBUX KEPIBHUX MPHUHIIUIIIB;

- [lonoxxenns 36-ro onosnenns Lupkymsapa Ne. 285 Bix 17 rpyans 2013 p. «IlonoxxenHs npo
Hars 3a 0ankamu» banky Itanii, sskuM BHeceHO 3MiHHM 10 TaBu 3 «CHcTeMa BHYTPIIIHBOTO
kouTpomo» (Poszmin | — Ilomepenani momoskeHHs Ta 3aranbHi OpuHIUOU Ta Jlogatok A —
CremianbpHl TOJOXKEHHS MIOA0 OKpeMux KaTteropiii pusukiB) Yactuna |, Pozmin 1V, mio0
BpaxyBaTH MOJ0KeHHs Buiiesraganoro [locionnka EBA,

- ocTtaHHI Bepcil mibkHapoauux ctanaaptis (International Valuation Standards, IVS - 2022),
eBporeiicbkux cranaaptie (European Valuation Standards, EVS - 2020) ta I'mo6anbHux
crangaapris oinku RICS (RICS Standard - 2022);

- Iepe0aunTH TOOTPAIFOBaHHS PO3/ILTY, MPUCBIYEHOTO OMiHIl «CiIbChKOTOCTIONAPCHKHUX Ta
arpornpoMMCIOBUX  KOMIaHiM», AKI 3 ypaxyBaHHSIM 4YHCIEHHUX OCOOJIMBOCTEH, 110
XapaKTepU3yITh OpraHizaliiHO-MaifHOBE CEpEelOBHUIIE OCHOBHOTO BHUPOOHMYOTO CEKTOpA,
MOTpeOyIOTh 3aCTOCYBAHHSI CTEIialI30BaHUX T1XO/IIB /IO OILIHKH;

- BKIIOUeHHs sK «TexHiyHWIl nomaTtok» gokymeHTa «llomepenHi METOONIOTIUHI BKa3iBKH
II0JI0 METOMIB OIIIHKM €HeproeeKTUBHOCTI Ta celcMiyHOi KBamidikamii OyAiBenb y PUHKOBIN
BapTOCTi», METOIO SKOTO € JIOBEACHHS J0 BiJJOMa OLliHIOBauYa HU3KH BUCHOBKIB, K MOXYTh OyTH
KOPUCHMMHU SIK BIANpPaBHA TOYKa I MiJBUILEHHS CTYNEHsS eHeproeeKTHUBHOCTI Ta « Oe3MeKu»
00'€eKTIB HEpYXOMOCTI MNpH OLIHII iXHbOI PHHKOBOI BAapTOCTi, a TAKOX y XOIi OYyIb-IKHX
MOIAIBIIMX PO3POOOK/mocikeHb. TexHiuHU goaatok OyB ckiamenuii y nucromani 2020 poky
ABI, ANIA, Assovib, CDP Immobiliare, HamioHanbHUM KOJIEDKEM arpOTEXHIKIB Ta
JTUTIJIOMOBAHUX arpoTeXHiKiB, HallioHadTbHUM KOJIEIKEM CUIBCHKOTOCIIOAAPCHKUX EKCIEPTIB Ta
JMIIOMOBaHUX (axiBIiB y Taiy3i ciibcbkoro rocrnoaapctsa, Confedilizia,

- CTBOpEHHS «/logaTkay, 1110 MICTUTh JIesKi BIZIOMOCTI PO JOBFOCTPOKOBY CTIHKICTh PUHKOBOL
BapTocTi y cBiTi 3MmicTy KepiBHHIITBa €Bponelchkoro 6aHKIBCHKOIO YIpaBIIHHS 3 HaJaHHS Ta
monitopunry kpeautis (EBA/GL/2020/06) ta mokasans, nependaucHux VS 2022,

[Tocmyru 3 oriHKK MaitHa B [Tanii BKIIOYAIOTh:

- Ominka 3a cranaaptamu RICS (UepBoHa kHura);
- KpeaurtHi oninku (crangapt ABI);
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- Ouinka noptdeniB Ta/abo okpeMux 00'eKTIB HEPYXOMOCTI;
- CTpaxoBi OIIHKH;

- @dinaHCOBI Ta ITOJIAaTKOBI 3BITH;

- OrwiHOYHI OTJISLIH,

- Cyposuti cympoBia/ExcriepTHe ¢BiAONTBO;

- Tloain BuTpat/KamiTaabHUN PE3EpB.

IHopryrauis

B IlopTyranii omiHOYHY AisUTBHICTH TPOBOJISATH:

- CrpemianmizoBani koMmMmnanii a0o eKCHepTH 31 CTYNEeHSAMH B O0JIaCTi  yHpaBIiHHA
HEPYXOMICTIO, TIPOCKTYBaHHs, apXiTEeKTypu ab0 y BIAMOBIAHINA 00JacTi, 10 MOB’s3aHa 3
OLIIHKOIO HEPYXOMOCTI;

- baHKiBCBKi yCTaHOBHU;

- dinaHcoBH TOpTajl, SKWH HAJa€ OIiHIOBAaYa y BIANOBiAHIN reorpadivniii obiacti Ta
MIPUCBOIOE BAPTICTh HEPYXOMOCTI 1 CyMY ISl CILJIATH MOJATKIB.

OpHi€l0 3 TOBHOBAXXEHD OIIHIOBAUiB HEPYXOMOCTI € HAJaHHS MOCIYT 3 OLIHKKA OaHKiBCHKHX
yCTaHOB, HANpUKIa, QOH/IB IMOTEUYHOTO KPEAUTYBAHHS Ta 1HBECTULIM Y HEPYXOMICTh, a TaKOXK
CTpaxOBHUX KOMIaHIl y Mekax neHciiHux ¢pouaiB. Came Tyt 3’sBisieTbest Komicis 3 puHKY HIHHEX
nariepiB (CMVM), sika BCTaHOBIIOE MpaBWja, 3a SKUMH Mae KepyBarucs orfinka. L{i mpasmia
BcTaHoBieHO 3akoHoMm Ne 153/2015 Bim 14 BepecHs, SIKMil peryiroe€ TOCTYH Ta 3IiHCHEHHS
TiSUTBHOCTI OI[IHIOBAaYiB HEPYXOMOCTI, SIKI HaJlaloTh MOCIYrH Ccy0’ekTam (hIHAHCOBOI CHCTEMHU
(3axon mpo PAL).

BinnoBigHo 1o 1mporo 3akoHy, yci OIiHIOBaYl MaiHa, OpuUAWYHI Ta (i3u4Hi ocobu, fKi
3apeectpoBani B CMVM, 30008B’s13aH1 TOTpUMYBATHCS MOJITHKA Ta MPOLEAYP, CIPSIMOBAHAX HA
peryJtoBaHHS IXHBOI JISUIBHOCTI, PO3pOOJIEHUX IS 3a0€3MeUeHHs JOTPUMAaHHS MPaBOBUX BUMOT
TUSTBHOCTI Ta CHOPSIMOBAaHUX Ha 3a0€3MEYUTH MPOBEACHHS OIIHKKM MaiHa 3 JOTPUMAHHSIM,
30KpeMa, CTaHIapTiB €THKH, MpogeciiiHoi KBamidikalii, He3aJeKHOCTI, 00'€EKTUBHOCTI Ta SKOCTI.
Crnia Tako’X BCTAaHOBHUTH INpaBWIIA JUJIsl YHUKHEHHS CUTYyallll KOHQIIIKTY 1HTEPECIB, Y TOMY YHCI1
CTOCOBHO IOJIITUKM BUHATOPOM Ta MPaBUJI 11010 NpodeciitHOi TaEMHUIII.

OuiHroBaYl HEPYXOMOCTi, SIKI € IOPUAMYHUMH 0c0o0amMu, 3a0e3MeuyioTh JOTPUMAHHSI
BHYTpPIIIHBOI TOJITUKM Ta Tpoueayp abo JOTpUMaHHS KOJEKCY IMOBEAIHKM YM €TUKU BCiMa
OLIIHIOBaYaMM HEPYXOMOCTI, K1 CHIBIPALIOIOTh 3 HUMHU, HE3aJE€KHO BiJl IPABOBUX BIJHOCHUH, SIKI
BOHM 3 HUMH MiATPUMYIOTh (KOHTPAKT Ha pOoOOTY a00 KOHTPAKT HA HAJIaHHS MOCIYT), aje JHILIE B
paMKax IHMX BiJIHOCHH.

Oninka maitHa B Ilopryranii BiamoBigae unHHUM HopMmaM Ilopryramii s kKokKHOI OKpemoi
Tl OIIHKK. SIKIIO CTaHmapTiB NPUAATHUX IS 1€ OIIHKKA HEMa€e, BUKOPHUCTOBYIOTHCS
MDKHApO/IHI CTaHJapTH OLIHKYU OpraHizaliii, B sskux 3apeectposai ii wienn (RICS Ta TEGOVA).

Ha nanuii MOMEHT KOJIeKCH MOBEAIHKM a00 JEOHTOJIOTII HACTYMHUX MpodeciiHUX acolialin,
mo npeacrasisaoTs PAI, 6ynu nepenani CMVM:

- HamionansHa acomiartis omintoBadiB Hepyxomocti (ANAI) http://anavaliadores.pt/

- Tlopryranbchka acoriartis iHxeHepHux omintoBauiB (APAE) http://www.apae.com.pt/

- Tlpodeciiina acomiaris ominounux ToBapucts (ASAVAL) http://asaval.pt/

- TEGOVA https://www.tegova.org/

- Koponiscekuit iHcTuTyT murmuiomoBanux reojaesuctiB (RICS) https://www.rics.org/pt

Bunaaku npoBejeHHs OLiHKM MaiiHA

AOCONIOTHO y BCIX TPEJCTaBICHUX BHINE KpaiHaxX OIIHKAa MaiHa MPOBOIUTHCS IS IIiIeH
KpeIUTYBaHHA — Y JACIKHX KpaiHax, Hanpukiaa HimewyunHi Ta Icmanii, mpoBOIUTHCS BHYTPIITHIMH
0aHKIBCHKMMHM OIIIHIOBaYaMH, y IHIIMX — 13 3aJIy4eHHSM HE3aJe)KHUX EKCIePTiB-OIIHIOBaUiB.
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Takox oIiHKa € HEOOXiIHOIO NMPH BUPIMICHHI MAiHOBUX CHOpPIB Yy CYAOBUX IHCTAHLISAX, HPHU
BH3HA4YCHHI 0a3M OMOJIaTKyBaHHS, CTpaxXyBaHHI MaifHa.

B mepeBaxHiii OunbmIOCTI KpaiH OIliHKA € PEKOMEHIOBAHOK MpH YKIAaJaHHI Yrog 3
HEPYXOMUM MaWHOM (HAaNpHUKIag OpeHai). Taky OIlIHKY MOXYTh 3[IMCHIOBATH SIK HE3aJIC)KHI
OLIIHIOBAYi, TaK 1 pienTopu, a0 BHYTPILIHI OLIHIOBAaYl KOMIaHii, 110 HAJJAIOTh MAaifHO B OPEH/TY.

OO060B’s13k0BOI0 € olliHKa s 1ieit MC®3, npu BUIMYCKY IIIHHUX TanepiB, Yroaax 3JUTTS Ta
MOTJIMHAHHS O13HECY.

Y ®paniii 000B'SI3KOBOIO € OIIHKA JIJIsi CTpaXxyBaHHS, IMTOTEKU Ta YroJ 3 HEPYXOMICTIO, sKa
nopoxua 300 THc. €Bpo, a TAKOX AJIs1 KOMITaHiH, 10 IHBECTYIOTh KOIITH B HEPYXOMICTb.

B Icnanii Haifuactime ormepailii 3 HEPYXOMICTIO MPOBOJSATh areHTH 3 HEPYXOMOCTI, SKi
MPAIO0Th aBTOHOMHO a00 y ckiamai iMoOinapii (Inmobilaria) arentcrBa 3 Hepyxomocti. Taki
areHTCTBA HAJIAIOTh IUPOKUI CIIEKTP MOCIYT JUIS KIIEHTIB:

- Tlponmax/KymiBisi KBapTHpH, IO BKIOYAaE B ceO€ YIOCKOHAJCHHS IW3aiiHy, BUKOHAHHS
SKICHUX ()OTO, OOMIp KBapTUPH, BUSHAYCHHSI PHHKOBOI BapTOCTI, BA3HAYCHHS KaIacTPOBOL
BapTOCTi, peKiiama, TIOUIYK KIII€HTa, CYIPOBOKEHHS YTOAU KYIIBIIi-TIPOJAXKY;

- Openpa/3nava B OpeHy KBapTHPH;

- Onmeparii 3 HEPYXOMICTIO KOMEPIIIHHOTO CEKTOPY;

- KoHcantuHrosi nociyru.

CAMOPET'YJIIBHI OPTAHI3ALIT TA MIZKHAPO/IHI OLITHOYHI OPTAHI3ALII{

Honvua

Polska Federacja Stowarzyszen Rzeczoznawcow Majatkowych (IToabchka Gemeparris
acouianii OIiHIOBaYiB MaiiHa) 00’e€qHye 25 perioHaJbHUX acollialliii OLiHIOBadiB MaifHa, II0
MpeICTaBIAI0Th 3arayioM 0au3bko 4000 wieHiB.

Caiir — https://pfsrm.pl/

OcHoBHOI0O MeTow JisimbHOCTI Denepallii € CTBOPEHHsSI YMOB Ui HIABUIIEHHS KBasiikarii
oLiHIOBayiB. TOBapHCTBO IMpPEJCTABIsAE 30BHINIHI 1HTEpECH Yy BIJHOCHMHAX 3 JepXKaBHUMHU
YCTaHOBAMH Ta MPAIIOE HAJ 3aKOHOJABYMMH PIIICHHSMH Ta 3aCTOCYBAaHHSIM €THYHHUX TPUHIIMITIB
IUIs CTIPUSIHHSL Ta MPO30pOCTi omepauiil 3 HepyxomicTio. denepariis € BUAABLEM KBapTaJbHUKA
«Rzeczoznawca Nietytkowy» Ta cepii «bi0mioTeka OIliHIOBaYiB HEPYXOMOCTI.

Konkpetni nini denepartiii BKIIOYAIOTh!

e JISUTBHICTH 3 PO3BUTKY Ta MOMyJsipu3aliii npodecii oliHioBa4a MaiiHa

e po3poOka npaBui criBOpall Ta GopM 00'eTHaHHS CHUIBLHOTH OLIIHIOBAaydiB MaiiHa

® CTBOpPEHHS YMOB /I OTPUMAaHHS OLIIHIOBaYaMU MaiiHa cepTU(IKaTIB 32 MDKHAPOAHUMHU Ta
HallOHAJIbLHUMU KPUTEPIIMU

e 3axHcT NpodeciiHUX MpaB Ta MiJBUIIEHHS aBTOPUTETY npodecii oLiHIOBaYa MaifHa

® YJOCKOHAJIEHHS CHCTEMH OCBITH Ta MiABHIIEHHSA MpodeciiiHoi kBaidikaiii oliHIOBaYiB
MaliHa

e 3iMiCHEHHS JiSUIBHOCTI, MOB'SI3aHOI 3 PO3pOOKOI0 Ta (POPMYBAaHHSAM IMpaBHUI MpOodeciiftHol
€THUKH OIIIHIOBAaUiB MaifHa Ta KOHTPOJIIO 32 IX JOTPUMaHHIM

® TIPEJCTAaBHUIITBO acOIlialliii Tepel OpraHaMy BJIaay Ta [EHTPAITbHUMHU yYCTAaHOBAMH Ta Ha
MDKHapoaHOMY (GopyMi, opraHizailis KBamiikalliliHUX TPOLenyp I KaHIWUJATIB Yy OIIHIOBadl
MaifHa, KO 1€ BUIUIMBAE 3 BIATOBIAHUX YTOJI.

UneHCTBO B MIDKHAPOJHUX OpraHi3amisax

Deneparllis € WICHOM TaKHX HalllOHAJBHUX Ta 3aKOPJIOHHUX OpraHi3allii:

e CBporeiickka rpyna oriHoBavis TEGOVA

e Kowmirer 3 mixkHapogHuXx cranaapTiB ominku 1VSC

e Mepexa 00'ennans HepyxomocTi CEREAN
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e BcecBiTHs acomiaiis opraHizamiii orinroBadis WAVO

e Acomianis pienropi [liBHiunoi Bipmxunii (NVAR - mouecHe 4ieHCTBO)

HamionanbHa pana € Bumum opranom ®dexepaunii i aie Ha miacrasi Pernamenty HanionansHoi
pamu. Ynenm HamionanpHOi paam € mOpeACTaBHUKAMHU PSAAOBUX WIEHIB, oOpaHux abo
MPEJCTABIAIOTH 1X BIAMOBIAHO 10 MOJIOKEHb CTATYTy a00 BiAMOBIAHUX ITOCTAHOB.

Himeuuuna

Acoyiayis KoHCyIbmanmie 3 Hepyxomocmi, Opoxepis, aominicmpamopie ma excnepmis, 1VD
Ta ii YJeHM BIANOBINAIOTH 32 BHECOK Yy cTaye (PYHKI[IOHYBaHHS PUHKY HEPYyXOMOCTi. Acoliamis
Hepyxomocti IVD Goperscsi 3a edeKTHBHY HIATPUMKY Ta CBOOOAY Ta E€KOHOMIUHO YCIHILIHY
MIPAKTUKY CBOIX YJICHIB.

bibmiicTh HaIliOHAIBHUX 3aKOHOAABYMX MPOIEAYP TOTYETHCS HA €BpONEHChEKOMY piBHI. Tomy
IVD € uneHoM BaXIMBUX OpraHizailii, mod epeKTUBHO MPEACTaBIATH IHTEPECH KOMIaHIH-YICHIB

y IHX IpoLeaypax.

ceprl KLY

EURDPEAN ASSOCIATION OF
REAL ESTATE PROFESSIONS

EaD0NeHCLER ACOLUNYR DAXINUIN 3 MeERYXOMOCT] FIABC)
CEPI-CE [T £ IR Theenar e 3

SECHBN | AdMR eI (W I Tad BCoamis (43 0L ) weperaieT
CIRTE OTU ) U

NATIONAL

ASSOCIATION OF
REALTORS® T G © VA

THE FURODPEAN GROLP OF VALLERS

Haworanbies scosaam pientope® (NAR)

CRPCOSACKHER TPYTI DCOUDLIR OUMORILS

IVD noainseTscs Ha defepanbHy Ta MIICTh IPUINIHO HE3AICKHUX PETIOHATBLHUX acolliallii.
Unenu acomuianii HaOyBarOTh YJICHCTBA B HAIIOHANBHIN Ta y BIAMOBIAHINA perioHaNbHIN acomiamii
npu Beryni. denepanbHa acomiamist 3 ¢eaepanbHUM odicoM y bepmiHi yTBOprOE MONITUYHY
ctpyktypy IVD. Ilopyd i3 myabcoM cToiuIl no3uuii mpodeciiHUX TpyI Taay3l HEpyXOMOCTI
NpEeJCTaBIeH] Ta JIOHECEeHI JI0 rpomajchkocti. Kpim Toro, ¢enepanabHa acowialnlis Hajae CBOIM
YlieHaM [IeHTpalbHI TOCTYTH, Taki sK Ieid BeO-cailT, I1HAEKC IIiH, BeNUKa KIJIbKICTh
CHeliali30BaHUX MyOMiKaIiil 1 pUHKOBUX JOCTIIKEHb, a TaKOXK XypHaJl MMpo HepyxomicTh AlZ 1
3amnpoiye ix Ha Benuki koHrpecu VD, B T.4. JleHb HIMELbKOi HEPYXOMOCTI.

Bynyun mnpodeciiiHOl0, a TakoXX LEHTPAIbHOI aCOLIAIli€El0 KOHCAJITHMHIOBUX KOMIIaHIN 3
HepyxomocTi, 1VD npezcrasisie iHTepecH cBOIX wieHIB y moiituui Ta aaminictpauii. VD Oepe
y4acTh y BIJMOBIJHUX 3aKOHOJIABUMX TPOIECcax, MUIIE MO3UIIIHHI JOKYMEHTH Ta HEOJIHOPAa30BO
BUCTYyNAa€ 3 3asBaMHM JJIs TMOJNITUKIB 1 B TOJMITUKY 3 METOI0 JIOCSITHEHHS MPaKkTUYHUX 1
ONITUMAIIFHUX PAMKOBUX YMOB ISl CBOIX WICHIB.

{06 migBUIMTH O0O0i3HAHICTP NPO IHAYCTPIIO HEPYXOMOCTI B TMOJITHII Ta Ccepen
IpPOMaJICHKOCTI, HalBaKJIMBIII acolfiamii ramy3i HepyxoMocTi 00’ eanytoTscs. BSI (Denepanbha
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acorriaris MPOBITHUX aCOIIaIii 1HAYCTPIl HEPYXOMOCTI) Y3roJKY€E CIUTbHI O3UIIIT 1 TAKUM YHHOM
CYIPOBOJDKYE MapIaMEHTChKI 3aX0/IM Ta BIUIMBAE Ha THIYCTPIF0 HEPYXOMOCTI.

Acoyiayis nybaiuno npusnauenux 2eooesucmis (BDVI) 6yna 3acaoBana 70 pokis Tomy (1949)
i ceorommi Hamiuye monax 1300 umeni. 90% nepxasHux reoxesuctis (ObVI) y Himewunni
opranizoBani B BDVI. Bynyum nimoBoro Ta mnpodeciiiHOW acoIliaii€o, BOHA IIPEICTaBIISE
IHTEpPECH CBOIX WICHIB MIXK COOOIO Ta 1010 MOJIITUKH, O13HECY Ta aJMiHICTpaIIii.

BDVI € 3apeectpoBaHOl acoriamiero 3 BiacHuUM crtaTtyroM. BDVI 3apeectpoBano B
bynnecrasi HiMeuunHy sik KOHTaKTHUM apTHEP AJIs MapJiaMeHTapiB.

Y 2009 poui unenn BDVI mpuitasmn  mpodeciiiHi Kogekcu Ta mpaBuia apOoiTpaxy.
[Tpodeciiini mpaBmiia 3MIIHIOIOTH pemyTaiio npodecii Ta BUXOBYIOTh €TUKY (pinaHcepa. Bonu
CTOCYIOTBCS SIK CYBEPEHHO1, TaK 1 HeCyBepeHHOI cpepH TisTbHOCTI.

BDVI € Toukoi0 KOHTaKTy, MPEICTABHUKOM IHTEPECIB, MPOMOYTEPOM i MiTPUMKOIO CBOIX
YJICHIB.

BDVI Bucrtymae 3a onTHMi3amil0 TPAaBOBHX, CEKOHOMIYHUX 1 TOJITHYHHX PAMOK JUIS
nepxasHuX reoaesuctis (ObVI).

BDVI cniBnpariroe 3 HaIliOHAIBHUMH Ta €BPONEHCHKAMH IHCTUTYIIISIMH BUTBHUX TPOQECii.

MikHapoHa CIiBIpALs:

CLGE. Opranizamiss CLGE 6yna 3acHoBana y Bicbaneni B 1972 porii neB'asTbMa jepkaBamu-
yiieHaMu €BPOINEHCHKOT0 €KOHOMIYHOTO CIIBTOBapHUCTBA. MeTa: BIpOBaKeHH PUMCBKUX yron
oo npodecii reogesucta. 3apa3 CLGE npencrasnsie reonesucti 13 36 kpain (ctanoMm Ha 2013
pik). Croau BXoIsTh yci KpaiHu-wieHu €porneiicekoro Coro3y, a takox Icmannis, Momnnosa,
Hopsgeris, Pocis, [IBeinapis, komumns FOrocnasebka Pecniy6uiika MakenoHis Ta AnGaHist.

I. T. Ilapnc. I'pyma iHTepeciB myOdiuHO NPU3HAYEHUX 1 PErylIbOBAaHUX JiOepaTbHUX
reonesuctiB (IG-Parls) npencrasnsie inTepecu mo3amrataux reogesuctie y CLGE 3 2010 poky.
30BCIM HEIIOAAaBHO YYaCHMKH 3allIKaBJICHOI TIpynu NOpuiHsuM cnidbHUi «KBamidikariitaui
Kozeke». Lle crocyeTbcs THUX €BpPONEMCHKHUX KpaiH, Yy SIKHMX (pllaHCepd NPOBOAATH O]iliiHI
onuTyBaHHs. OCHOBHE TBEP/UKEHHS KOJEKCY IOJIArae B TOMY, IO (GpilaHCEpH, AKi MPaLiolTh Y
JIep>KaBHOMY CEKTOp1, TOBUHHI MaTH MOAIOHY MiIrOTOBKY, K, HAPHUKIIAJ], HOTApiyCH 3 S-piuyHUM
CTYNEHEM, IOpHJIMYHE CTaXyBaHHS a00 EKBIBaJCHTHE HaBUaHHS, a TAaKOXX HACTYMHHUH I1CIHT,
MPAaKTUYHUNA 9ac i IPUCATY -B.

TEGOVA. E€sporneiicbka acoraris orinoBauis (European Group of Valuers' Association,
TEGOVA) — 1e eBporeiichbka mapacoyibkoBa OpraHisallisi HalllOHaJbHUX OpraHi3alliifi 3 OIiHKH
Maiina. Moro MeTa: CTBOPHTH €IMHI CTAaHIAPTH /sl NPAKTHKH OLIHKM, JUIS HABYAHHSA Ta
KBauTi(pikarii, a TakoX AJs cepy KOPIOPaTUBHOTO YIPABIIHHS Ta €TUKH OI[IHIOBAYI1B.

FIG (Mixnapongna deneparliss reoqe3ucTiB) € Qenepamiclo HamioHaIbHHUX acomiamii. Lle
€IMHUNA MIDKHApPOJTHUHN OpraH, SKWWA BpaxoBye Bci aucnuiniiau reozesii. burmeme 100 cranis
npencrasieni Ha @I, HeypsnoBa opranizamiss (HYO) noBuHHa rapaHTyBaTd, IO pi3HI
JUCHUIUTIHU OTIUTYBAHHS Ta iXHI YYaCHUKH 33J0BOJIbHSIOTH TOTPEOU PUHKY Ta KIII€HTIB.

Icnanin

TEGoVA

Texuiuna apxitekrypa (CGATE), Buma paga xonemkiB apxitekropiB Icmanii (CSCAE),
Coro3 ekcreptiB i cymoBux apxirekropiB Icnanii (UAPFE) ta Icmanceka acorriaiis OIHKA
HepyxoMocTi Ta Mickkoi ominku (AEVIU), sk milicHuii wieH €Bponelchkol Ipynu acoriamin
ouintoBauiB (TEGOVA), eBpomeiicbkoi Trpymu acouialiii OLIHIOBadYiB, OPOPMUIA CTBOPEHHS
TEGOVA Spain, 21.10.2021 p. B micti Manpu/ minucaBIng yroay, sika B paMKax HOBOTO 3aKOHY
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PO IMOTEYHUH KPEIUT JO3BOJIUTH apXITEKTOpaM 1 TEXHIKaM-apXiTeKTopaM, sK KOMIIETCHTHI
npodecioHanu, TIATH K HE3aJIeKH1 OI[IHIOBAYI.

VYroma mignmucaHa ajisi TPOBENEHHs 3MiH B cdepl peryiapoBaHoi OmiHKA B Icmanii, mo0
MOJIOJIATH ITOTOYHY CUCTEMY, OOMEKEHY KOMIIaHisIMHU, JI€, K BOHHM 3a3HA4al0Th, IIPABO CIIOKHWBaYa
Ha MPUUAHATTS pileHHs ooMmexene. Lle oauH 13 cnoco6iB y3roauTu npodeciiiHy MpakTUKY OIIHKH
HepyxoMocTi B Icmanii 3 iHmmMu KpaiHaMu €BpONECHKOTO CO03Y.

Cnncoxk BUKOPUCTAHUX JIKepeJT

https://expla.bank.gov.ua/expla/news_0032.html
https://tegova.org/

https://pfsrm.pl/

https://www.grin.com/

https://www.bdvi.de/de/home

https://ivd.net/

https://www.bvs-ev.de/

https://www.ivsc.org/
https://iminproperty.com/ru/guide/real-estate-appraisal-in-austria/
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MPAKTHUKA OLIEHKHA U YCTOMUYNUBOE TEPPUTOPUAJTILHOE PA3BUTHUE

JImumpuii Topa6ypks, REV
oupexmop OduecmeenHol op2anu3ayuu
«Obwecmeso nezasucumvix oyeHuuxos Pecnyoruxku Monoosa SEI RMy

«Hem makozo muna Heo8UIICUMOCU — BUH3AB0O, 3HAUUM U OYEHUBAMb HAOO KaK
UMYUIeCTNEEHHBIU KOMNIEKC» — ChIlla]l apryMEHTaMH aBTOPUTETHBIM KOJIJIEra HA MOM 3aMedyaHus
OTHOCUTEIBHO  IPUHLMIMAIBHO  Pa3HOM  METONOJOTHM  PAa3BUTUS  HEIBUKUMOCTH  C
WHBECTUIIMOHHBIM  TMOTEHLHMAJIOM M  HEIABM)KMMOCTH C  MPOMBIIUIEHHBIM/KOMMEPYECKUM
IIOTEHIUAIOM.

Komnera Opu1 Oe3ycnoBHo mpaB. Crapas OLleHOYHAs IIKOJA, KOTOPYIO C YAOBOJIBCTBHEM
UCTOJB3YIOT OAaHKU MMEHHO TaK M (yHKIHOHHUPYET. DTO — HalpaBlieHHuEe Ha YOUICTBO peabHOTroO
CEKTOpa, 3aJI0)KEHHOE B CUCTEMY (YHKIIMOHUPOBAHUS (PMHAHCOBOTO PHIHKA.

Tak, ctates 2 3akona o HanuonansHom Oanke PecnyOnmuku MosjgoBa rOBOPUT O TOM, YTO
«OcHoBHOM 3amadeit HanmonanbHoro OaHka SBIAIOTCS —oOecmedeHue | MOJACpKaHHE
cTabuipHOCTH 1IeH». IMEHHO 00 3TOM TOBOPHIT aBTOPUTETHBIN KOJUIETa.

[TonnepkaTh CTAOUIBHOCTH MOXHO JIBYMSI CIIOCOOaMHU — YBEJIUYUTH MPENIOKEHUE TOBAPOB,
WA YMEHBUIUTH CIPOC HA J€HbI'M. (PUHAHCOBBIM CEKTOP HE OTBEYAET 3a MHPOU3BOJCTBO H
YMEHBIIIAET CHOPOC Ha JIEHbI'M, B TOM 4HCIe OOecleHHWBas HMYIIECTBO. Pa3zHuia Mexay
MPOU3BOACTBEHHO-CKIAJCKON HEABUKUMOCTBIO M HEABHKMMOCTBIO C KOMMEPYECKHUM WU
MHBECTUIIMOHHBIM MMOTEHUHUAIOM HaxoauTcsi B kopuuope 20-80%. Copoc Ha JeHbru ymal, Bce
CTaOMIM3UPOBAJIOCh, I1Eh JOCTHTHYTA, a TO, YTO SKOHOMHKA TPU ITOM CTarHUpPyeT, CHaj
MPOU3BOJICTBA U mMpouee — 3To HaruoHanbHbI OaHK HE BOJIHYET, OH CBOE JEJN0 chenan —
OCTaJIbHOE B 30HE OTBETCTBEHHOCTH [IpaBuTenbCcTBa.

A BoOT Kak (opmynupyrorcs menu naedctBus denepanvHoil pesepBHoU cuctembl CIIA, B
3akone o ®PC.

«Cekmus 2A. Uenn aeHexHo-kpenuTHoM nonautvku. CoseT ynpapisomux denepanbHoii
pesepBHOU cucteMbl U DenepanbHBI KOMUTET MO OTKPBITHIM PBIHKAM JOJKHBI TOJCPKUBATh
JOJITCOCPOYHBIA  POCT  JIEHEXKHO-KPEAUTHBIX AarperaroB, COU3MEPUMBIA C  JOJTOCPOUYHBIM
MOTEHIIMAJIOM 5SKOHOMHUKH [0 YBEJIMUYEHHUIO NPOU3BOJACTBA C€ TeM, 4TOObl 3(P(HEKTUBHO
COJICHICTBOBATh JOCTHMKEHHIO IIeJiell MaKCHUMAallbHOM 3aHSATOCTH, CTAOMIBHBIX II€H M YMEPEHHBIX
JOJITOCPOYHBIX MPOLUEHTHBIX CTABOK).

OTa mNpUHIUNUANBbHAS pa3sHUIAa B (OPMYIHUPOBKAX TOBOPHUT O TOM, YTO JOBOJBI
«aBTOPUTETHOTO» KOJUIETHU CIIEyeT MPHU3HATH OMIMOOYHBIMHU, MOCKOJIbKY 3amaun OPC CIIA
HAMpPaBIAIOT OMNpEeIeJIeHHe CTOMMOCTH BHH3aBOJOB, Kak TOro TpeOyroT MexayHapoaHble
CTaHJIapThl OUEHKH — HEABUKUMOCTh C KOMMEPYECKMM IIOTECHI[MAJIOM, WJHA KaK yKa3aHO B
EBponeiickux ctangapTax OleHKH — HEABUKUMOCTD C MPOMBIIIJIEHHBIM OTEHLIUAJIOM.

[IpunnunuansHas pa3HuIa B 3a/1a4ax (UHAHCOBBIX MHCTUTYTOB ompenensercs Tem, uro OPC
COOTHOCHT BBIITYCK JICHET U CTaBKY MPOIEHTA C POCTOM. 3aMeUIHIICS POCT, I€HbIY BIPBHICKUBAIOT
B JIKOHOMHKY, CJHIIKOM YyCKOpWJICS, NneHbru yaopoxkarorcs. B CIIA nenexHas MOIUTHKA
cousMepeHa ¢ poctom 3xkoHoMuku. B Monnose (ctpanax CHI') BooO1iie HU kK 4eMy He MpHUBs3aHa.
[TpocTo nomkeH ObITh CTAOUIIBHBIN JI€H U CTaOMIIBHBIC IIEHBI, OCTAIBHOE KaK MOWIeT. DKOHOMHUKA
MOJKET BOOOIIIE JIeUb U He BCTaTh, Kak B 90e ninn kak ceituac B Momnaose, jieii OyaeT cTaOMIbHBIM.

Ha Hammx peIHKax SKOHOMHKA HETMPEPHIBHO CTarHUPYET WM COKPAIIACTCsl W ATOT CIOCO0
ObUT BBIOpaH HE TONMbko B MonjgoBe, HO WU B YKpawHe B TedeHMH mnocienHux 30 Jer.
Brimeckazannoe ¢opmupyer nBa BbiBoja. llepBbIii 0 TOM, YTO CTOMMOCTh MOXKET U JIOJDKHA
SBIIATHCSA HE TOJBKO (PakTOM, HO U 1enblo. BTopoit o ponu omeHku aias GOpMUPOBAHUS €IUHOTO
BekTopa pazButus. [lozumus crpan OwBiiero CCCP 3akimoyaeTcsi B IOCTOSSHHOW COIMAIbHOU U
aJIMUHUCTPAaTUBHOM aJanTalud K pa3sHOM NOJMTHKE, NpoBoauMol HammoHambHBIM OaHKOM,
KOMMEpUECKUMHU OaHKaMU, MPOPHIbHBIMI HHCTUTYTAMU U TPAXKIaHCKUM COOOIIECTBOM.
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B Toxe Bpems y HallMX OCHOBHBIX SKOHOMHUYECKHX MApTHEPOB C Pa3BUTOM SKOHOMHKOU
HaOIroAaeTcss IUIAaHOMEPHOE U paBHOMEPHOE TeppuTopuasnbHoe paszButue. OOpa3oBaH
COBEPILICHHBI SKOHOMUYECKUM Kapkac. Y Hac 6osee 15 mer monutuka KummHeBa U ocraibHOM
MounnoBsl mpoBOAWIaCh pa3HbIMM NyTsAMU. COBPEMEHHOMY 3KOHOMHUYECKOMY KPH3UCY €CTb
MHOXECTBO OOOCHOBaHMIA, HO KJIIOYEBOH MPUYMHON MHOTOJIETHErO CHCTEMHOTO yIajaKa CTPaHbI
ABJIACTCS TOJIMTHKA PETMOHAIBHOIO PAa3BUTHUSA, a TOYHEE pervuoHanbHas Aerpanauus. OueBUIHO,
YTO BBIXOJl U3 IKOHOMUYECKOTO KpU3HCA U TEPPUTOPUATILHOE PA3BUTHUE SIBJIAETCS CUHOHMMaMU U
cOanaHCUpoOBaHKUE PA3BUTHE WIIM TEPPUTOPUS — TOUKA FKOHOMHUYECKOTO POCTA CTPAHBI.

B Monnose Bonpochl OLEHKM U TEPPUTOPUAIBHOIO pPa3BUTUS IIOKA HE HAILIM CBOETO
OTpa)KCHUs HU BMECTE, HU 110 OTIAEJIBHOCTH. B OCHOBE M3MEPEHUS TEPPUTOPUAIBHOIO TOTEHIUAIA
1 3((HEeKTUBHOCTH €ro pa3BUTHUS JISKUT W3MEPEHUE KaluTala, KOTOPHIM 00JIaZjaeT TepPUTOPHSL.
IToka3aTenpbHO, 4YTO ATOT KamUTal COCTOMT W3 Pa3HOPOJIHBIX JJIEMEHTOB, TPEOYIOIINX
OTJIMYAIOIIMXCS IOAXOJ0B K OIPEACNIEHUI0 CTOMMOCTH, a Takke oOlajarouie JUHaAMHKOU
U3MEHEHHs Kanuranusauuu. Kpome pa3HOCTM B CBOMCTBaX, TEPPUTOPUAIBHBIM KalMTajl
uukianuHbld. [ukiiel mro0oro kamurana pasfensioTcss Ha 3aTparbl, HEOOXOOUMBIE JI1 €ro
Mmatepuanu3anuu  (GpopMupoBaHUE), ONpENENIeHUE COCTABISIIOMUX I  (YHKIHOHUPOBAHUS
KaruTasa u onpenenenue 3h(eKToB OT ero NCIOIb30BaHUS.

Jl14 Hac CyIecTBEHHOE 3HaUYEHUE UMEET ONPECIIEHNE KadyeCcTBa TEPPUTOPUAIILHOIO KanuTaa
Pa3IMYHOIO CBOMICTBA Ha pa3HbIX LMKJIAX. B cuily 4ero cienyer onpeneinuTbh TEPPUTOpUAIbHBIN
KaIluTal.

Camas nepBasi myOiuKaius, B KOTOpOM ObLI MCIOJB30BaH JIaHHBIM TepMuH, BblUIa B 1981
rony [1]. B Heii TeppuTOpHANbHBII KalUTal BBICTYNACT KaK COOMpATeNbHBIA 00pa3 pecypcos
TEPPUTOPUH, OHAKO MHTEPEC K TaHHOW TEeMaTHKE JaHHAas IMyOIuKaIus He 3apOoIuia.

HauOonee wuHTEpEeCHYIO MOMNBITKY 0003HAUYE€HUS U KIACCUPUKALMKU TEPPUTOPUATBHOTO
Kanutana chopMUpoBan UTaIbsHCKUI yueHblii PoOepro Kamaneu [2]. OH Bbimenmsin 9 rpymm
COCTABJIAIOLINX, OTIMYAIOIIMXCS APYr OT Jpyra CTENeHbI0 MaTepHaIbHOCTH (MaTepHajbHbIE,
HeMaTepuaibHbIE M CMEIIaHHBIE) U TIOCTYIMHOCThIO (00LIeCTBEHHbIE, KITYOHBIE U YacTHBIE OJara).

Tak, HampuMep, TpaJUIMOHHBIE PECYpChl Pa3BUTHsS TEPPUTOPHH (IIPUPOJHBIE OOraTrcTBa M
uMeroascs MHQpPacTpyKTypa) OTHECEHBI MM K YHCIY MaTepUalbHBIX OOIIECTBEHHBIX Oiar, a
pecypcel «HOBOTO TMOpsiKa» (MpeInpUHUMATEIbCKHE CIIOCOOHOCTH W KPEaTUBHOCTh KHUTEIeH
TEPPUTOPUN) — K HEMATepUATbHBIM YaCTHBIM.

HccnenoBatens  Takke  oOpamial  BHHMaHHME€ Ha  BaXHOCTb  TaKUX  DJIEMEHTOB
TEPPUTOPUATIBHOIO KaluTana, Kak KaluTal B3auUMOAEMCTBMM, XapakTepu3yroluid coboi
BO3MOXXHOCTb ~ COTPYIHHYECTBA, OPraHU3allMM KOJUIEKTUBHBIX JI€HCTBUM, KOJUIEKTHBHBIE
KOMIIETEHIIMH; COLUANbHBIA KamuTan (Habop HOPM M IIEHHOCTEH, KOTOpbIE OIpeaesstoT
HE00XOAUMOCTh B3aUMOJICHCTBUS MEXIY JIOAbMM, MHCTUTYTAaMH, CETSIMH B3aUMOOTHOILIEHHH,
CBUJETEIHCTBYIOT 00 0011el CIUIOYEHHOCTH O0IECTBA).

Takum 00pa3oM, M3MEpEeHHE TEePPUTOPHUAIBHOIO KaluTalla MPEeACTaBiIsseT cOOOH CIOXHYIO
3anadqy. O4eBUIHO, YTO TEPPUTOPHATILHBIM KaUTall MPeICTaBIseT COO0N KOMIJIEKCHYIO CUCTEMY,
COCTOSIIIIYK0 W3 3HAUYUTEIBHOIO KOJIMYECTBA PA3HOPOJHBIX AJIEMEHTOB — aKTUBOB U PECYpPCOB
pazBuTusi TeppuTopuu. Kakmplii Takoll 3JIEMEHT MMEET CBOKO CHENU(HKy — €ro pa3BHTHE
XapaKTepu3yeTcsi COOCTBEHHBIM HAa0OpPOM IOKazaTesiel, MOMKET OIICHHMBAThCS C TIOMOIIBIO
crenu(pUUIecKuX UHCTPYMEHTOB OLIEHKH. B cuiy 3TOro MeToauka u3MepeHus: TeppUTOPUATIHLHOTO
KaluTajga MOXeT OBbITh TOJBKO WHTETrpajJbHON: OCHOBAaHHOW Ha OOBEIUHEHHWU CHOCOOOB
oTpesieNieHUs] TapaMeTpoOB KaK MaTepHalIbHBIX, TAK U HEMaTepUaIbHBIX OOBEKTOB HUCCIEI0OBaHUS,
arperupoBaHMM MOKa3aTesei, OMMCHIBAIONIMX KIIOYEBbIE IPHU3HAKU MecTa (TEppUTOpUH) H
COOOIIECTB, B 3TOM MecTe (YHKIHOHUpYIOUUX. VIMEHHO 1Mo 3TO MNpUuYWHE, Uil Pa3BUTUS
9KOHOMMKH, MBI CYUUTAEM E€IUHCTBEHHO BO3MOXKHBIM KOMIUIEKCHBIN MOTOK C IIPUOPUTETOM 3aMEHBI
PBIHOYHON CTOMMOCTH Ha ITyOJIMUYHYIO.
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B noareBepkaeHuMe CKa3aHHOIO — IIOJUTHKA EBpONBI OTHOCHUTENBHOIO 3SKOHOMHUYECKOMN
CTpaTeruy U HEMOCPEACTBEHHOTO TEPPUTOPUATIHHOTO Pa3BUTHSL.

B ycnosusix mupoBoro kpusuca B 2010 rony, EBpokoMuccust npuHUMaeT TOKyMEHT, KOTOPBIN
YCTaHABIIMBAET CTPATETHYECKH MOoaXoA B pa3Butuu Teppuropuu. Pabyna ero riaacut —
€IMHCTBEHHAsl peajbHas 3KOHOMHMKAa — JKOHOMMKA, OCHOBAHHAs Ha 3HAHUAX. A YCIOBUSIMHU
(GbopMHPOBaHUS aKTUBOB U1 TEPPUTOPUATBHOTO PA3BUTHS MPU3HAHBI:

® HHTEJUICKTYaJIbHOE pa3BUTHE (MHHOBAIMK / 00pa3oBaHue / BRICOKHE TEXHOJIOTHH);
® YCTOWYMBOE pa3BUTHE (KJIMMAT, JHEPTETHUKA, MOOMIBHOCTh, KOHKYPEHTOCIIOCOOHOCTB);
® BCECTOpOHHEE pa3BHUTHE (Pa3BUTHE PHIHKA TPyAa U 60pbba ¢ 6ETHOCTHIO).

W3mepeHre yCTOMYMBOIO pa3BUTUS HAXOAMT CBOE OTpakeHHWE B EBpomeickux cranmaprax
otieHkH [3], KOTOpbIe TPAKTYIOT YCTOMYHMBOCTh KaK CIIOCOOHOCTH BBIICPKUBATH HCIIBITAHHE
BpEMEHEM, a YCTOWYMBOE PAa3BUTHE KAK COTJIACOBAHHOCTH C JTFOOBIMH U3MEHEHUSIMU.

TakuM 0Opa3oM, NOJHOLICHHBI TEPPUTOPUANBHBINA KamUTall MOXET OBITh MpelCTaBJICH
COBOKYITHOCTBbIO MAaTEpHUAJIbHBIX W HEMaTepUAIbHBIX OOBEKTOB, XapaKTEPU3YIOILIUX MECTO
(TeppuUTOpHUIO) U COOOIIECTBA 3TOI TEPPUTOPUU HA CIEAYIOLIUH:

® [IPUPOIHBIN;
MIPOU3BOJICTBEHHBIN;
(MHAHCOBBIN;
KYJIbTYPHBIi;
9KOJIOTHYECKHIA;
00pa3oBaTeNbHbIl;
TBOPUYECKUI;
KaIluTal 310pOBbS;
WHCTUTYLIMOHAJIBHBIN;
OTHOIIICHYCCKHIA,
peTyTalOHHBIM.

[TpuponHoe MHOrOOOpasue MpeICTaBICHHOIO TEPPUTOPUATIBHOTO KallUTalla C YYETOM pa3HbIX
¢da3 ero BO3HMKHOBEHUS, 0003HAUEHHOTO BBIIIE, TPeOyeT M3MEPHUTENbHON nuBepcuuUKaluy, B
TOM YHUCJI€ B OTHOUIEHUH MTOHATHSI CTOUMOCTH, KOTOPOE MPUCYILE ITUM U3MEPEHUSIM.

B Tekymux yCIOBUSIX uU3MeHeHUus npeocmasieHuti 0 YeHHOCmAX B CHIY Pa3HBIX
0OCTOSITENILCTB, KOTOPbIE HEM30EKHO MPUBEYT K USMEHEHUIO PLIHKO8 CObIMA, NPOU3BOOCHBEHHBLX
U _JI02UCUYECKUX YeNnoyeK, CIOHCHOCMAX NPOSHO3UPOBAHUS, KOHUenyus nyOIudHol crmoumMocmu
NO36ONUM _4emKO 8blpa3ums MHEHUEe O Uenax O0esmelbHOCMU, NO360Ium _cQopmuposams
21YOUHHOCHb 8cex nPobIeM U c80e8PeMeHHO Onpedenums d3PHEeKmuUeHOCHb 8 PeuleHUsX.

[Tapagurma oOI1eCTBEHHOM LIEHHOCTH Oy/eT KpaiiHe akTyalbHOW B YCIOBUSX CJ1a0Opa3BUTHIX
PBIHKOB M MAaclITaOHOM TEPPUTOPUATBHOM pa3BUTHUH. BaXHO TMOHATH MHOKECTBEHHOCTH
OOIIECTBEHHBIX IEHHOCTEH, KOTOpble, KaK BHJIWM BBIIIE, OMNPEIEICHbl B HSKOJIOTHMYECKHUX,
COLIMAJIbHO-KYJIBTYPHBIX, DKOHOMUYECKUX, IMOJUTHUYECKUX M Mpouux LeHHocTsAX. [loaxonpl B
OTNpeeNIeHUN IIEHHOCTe BO BceX OOO3HAUYEHHBIX HANpPABIEHUSX MOTYT OCHOBBIBAaThCS Ha
COBEpLICHHO pa3HbIX MPEANOJIOKEHUSAX, B TOM YHCJIE OTJIMYAIOIIMXCA OT OLIEHOYHOHN
NEeSITeIbHOCTH, Jake eclii OyAyT UCTIOIb30BaTh OJUHAKOBYIO TEPMUHOJIOTHIO.

[Tpu Bcem mIropanu3Me LEHHOCTEH BBILENEPEYMCIEHHBIX KOHLEMNIUM €CTh, KaK MUHUMYM
JIBE€ OOIIME — ATH IEHHOCTH MOXHO Pa3[eUTh Ha OOIIECTBEHHYIO M YaCTHYIO. DTO 00o0O0IeHne
BXHO B IMOHMMAaHUM TOrO, 4YTO J1000€ OOBbenuHeHHne OyaeT CTaJKUBAThCS C DPa3IUYUEM B
MOJIE3HOCTSIX, KOTOPBIE OMPEIeNIEHbl YACTHBIMU MPEIIOYTECHUSIMHU.

Ha ceromusimHuii MOMEHT B KyllyapaX SKOHOMHKH OOCYXJaeTcsl JBa BapHaHTa OTBETa Ha
MHOECTBEHHYIO MoJe3HOCTh. [lepBwiii onpenenen B konuenumu Pruapna Tamepa m Po3sena
Iudpuna [4] u nocTpoeH Ha GOPMUPOBAHUH MEXaHU3MA JUIS MPHHATHS PEIICHUH, TOCTPOSHHOM
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Ha OIpEICIICHHOM Topsjke. Bropoili moctpoeH Ha OalaHCUPOBAHUU IIEHHOCTEH, ONMHMCAHHOWU B
paborax Amutas Drunonu [5] u I'oBapaa Maprosuca [6].

O6a Bapmanta OyayT (opMHpPOBaTH MHOXKECTBEHHOCTh NIPHU OIPEACICHUH ITyOIHYHON
CTOMMOCTH M BOMNPOCHL. YacTh BOMPOCOB OylIeT MMETh TEOPETUUECKYyI0 3HauyMMocTh. Hampumep,
orpejiesieHue OOLIeCTBEHHOW IIEHHOCTH MJIM MEXaHU3M BbIOOpAa MOTHBHPOBAHHOTO HECKOJIBKUMHU
HeIsIMU cyObeKTa. ITU BOMPOCH! OYAYT 32 paMKaMH JIaHHOTO MaTepHaia.

Msbl cuMTaeM, UYTO OTCYTCTBHE CIIOCOOHOCTH OIEHHTh KayeCTBO TOCYJapCTBEHHOTO
yIOpaBlIeHUs SBISIETCS 3aBHUCHUMOCTh MOTpeOuTenel, a 3To 0e3 aJeKBaTHOW pacuiuppoBKH U
arperupoBaHUs MPEANOUYTECHHH CYOBEKTOB (OPMHUPYET OOIIECTBEHHBIE IEHHOCTH 0€3 JOIKHOTO
dbyHnamenTa. YKECTOUEHHME JaBJIEHHWS Ha OHKOHOMHMKY TIPUBEIET K pOCTYy PECypcHOTO
noTpeOJICHNsI U €CTECTBEHHOTO YBEJIMYEHUS HAarpy3KH Ha SKOJIOTUYECKHE CHCTEMBl M yJTy4llleHUEe
KauecTBa KU3HU YEJIOBEKAa B TEKYIUX YCIOBHUSAX, PAaBHO KaK U YCTOMYMBOE pa3BUTHE 0€3 OLIEHKH
OyzeT BeCOMBIM 0alIaCTOM pOCTa.

Hanpumep, MupoBbie pa3paOoTKu B 00JACTH 3KOHOMHUYECKOW M IKOJOTUYECKOW MOIUTUKH
MIPUBEJIH K OLIEHKE W YIPABJICHUIO HEIBMXUMOCTHU. [IpennpusaTus u cooOmecTBa BO BCEM MUPE C
Oospleld  BEpOSTHOCTBIO OyayT MIMPOKO HWHBECTHPOBAaTh KaKk B  aJIMUHUCTPATHUBHO-
TEPPUTOPHUATBHOE, TaK U B yCTOWYMBOE Pa3BUTHE, HO MPH YCIOBUH, €CIIM 3TH WHBECTUIIMU OyIyT
(UHAHCOBO BBITOJHBIMU. VHBECTULIMU SIBISIOTCS (DUHAHCOBO >KU3HECIIOCOOHBIMU. OCHOBHBIM
WHCTPYMEHTOM ISl OTIpeJiesieHus] (PMHAHCOBOW KU3HECTIOCOOHOCTH MIIM O€30MacHOCTH SIBIISETCS
SKOHOMHYECKOE OOOCHOBaHME, KOTOpPOe oOOecreurnBaeTcsi OLEHKOW. MHBecTULHU SBISIOTCS
BIIMSIFOIIMMH M OXBATHIBAIOT OOJIBIIYIO YacCTh TEPPUTOPHUH, YEM T€, B KOTOPHIC OHH HAIPABJICHBI.
Ecnu MBI TOBOpUM O MEXAYHApOAHBIX CTaHIAPTaX, TO B HACTOSIIEE BpeMs OHU HE HMEIOT
IIMPOKOT0 0XBaTa BOIIPOCOB YCTOHYMBOTO Pa3BHUTHUS, XOTS B HUX BOIUIOIIECHBI MHOTHE ITPHHIIUIIBL.
B mexnaynapognom wuccrnenoBanuu 2005 roga moj Ha3BaHMeM «3elieHash CTOMMOCTB» ObLIH
CIeJIaHBI CIIETYIOIIIE BEIBOIBI:

- PHIHOYHASL CTOUMOCTh HEJIBIDKHUMOCTH TECHO CBSI3aHA C €r0 YCTOMYMBBIMU MTOKa3aTesIMH,

- CTOMMOCTb, KOTOpas CO3/1ae€TCsi POCTOM IPOU3BOJCTBA, MOCTPOCHHOTO HA YCTONYMBOM
Pa3BUTHH B Pa3bl BBIIIE CTOUMOCTH, CO3/1aBa€MOM 3a CUeT SKOHOMUU SHEPTHH;

- OM3HEC 4YacTO OTpa)kaeT CTOMMOCTh Ha 3aTpaTax, Yallle BCEro HENpaBWIbHO, HCKa)as
JeWCTBUTENLHOCTD;

- (uHAHCOBBIN CEKTOp OYyAEeT CKENTHYECKH OTHOCUTCA K (PUHAHCHUPOBAHMIO YCTOMUYMBOIO
pa3BUTH 6€3 T0KHOTO 0OOCHOBAHUS.

DTH BBIBOJIBI TOBOPST O HEOOXOAMMOCTH U3MEHEHHUS MEXIyYHApOIHbIX cTannapToB. Hy a ecnu
TOBOPUTh O TAaKUX CTpaHaX Kak MonjaoBa, TO 0€3yCIOBHBIM OCTaeTCs BBIBOJ HE TOJIBKO 00 UX
pa3paboTke, HO U 00s13aTeTFHOM H3MEHEHUH B PETYIMPOBAHUH, KOTOPOE TTO3BOJIUT OXBATUTH BEChH
CIIEKTP CTOMMOCTH KaIuTaja (HeIBUKHUMOCTb, OM3HEC, HEeMaTepUaIbHbIM aKTUB).

W3MeHeHHs B CTaHIapTaX MPOUCXOST MOCTOSTHHO M OCYIIECTBIISTFOTCS TIPY MIMPOKOM YYaCTHH
3aWHTEPECOBAHHBIX CTOPOH. BHeqpeHue NpUHIMIIOB YCTOMYMBOTO pa3BUTHS B CTAHJAPThI OLICHKH
OyneT pa3pabaThIBaTHCS MPHU MIMPOKOM y4acTUH HAOII0AaTeNel, MPeACTaBISIONNX BCE CEKTOpa 1
OTpaciM MO BCeMy MHUPY M Inar 3a maroM. [losToMy perynupoBaHue OLIEHOYHOU NESATETBbHOCTH
JOJDKHO TI03BOJIATH YYACTBOBAThH B 3TUX M3MEHEHUSX M ONEPATHBHO STH U3MEHEHUS! BHOCHTH, UTO
IUIOXO CBA3aHO C TOCYAAPCTBEHHBIM PEryJIMPOBAaHUEM WIM TpeOyeT OT HEero 3HAYUTENbHBIX
KOPPEKTHPOBOK.

Mp1 6e3ycnoBHO OyaemM HccieoBaTh BONPOCHl M3MEPEHHUS Pa3HOrO KaluTala Ha pas3HbIX
CTaausX, B JAHHOM paboTe XoueTcs yJeNuTh BHUMaHHE BOINPOCAM H3MEPEHHs MPUPOJHOTO
Kanurajga U 3KOCUCTEMHBIX YCIIYT, OTpaKEHHbIX B EBponeiickux craHgaprax OIEeHKH, TeM Ooiee,
4TO «3eseHoe» cornanienre EBponelickoro Coro3a nmpeiaraet, 4yto «Bce NoUTuku EC 10mKHbI
BHOCHUTb BKJIaJl B COXPaHEHHE U BOCCTAHOBJICHHE IIPUPOJIHOTO KanuTajaa EBponsiy.
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Jlexxamasi B OCHOBE MOJIE€Tb U3MEPEHUs 3aKII0YaeTCsl B TOM, YTOOBI paccMaTpUBaTh 3amachl
IPUPOJBl B KayeCcTBE IMPHUPOJHOIO KalMTala, MOPOKIAIOLIEr0 yCIyrM HE3aBUCHMMO OT TOro,
IIPU3HAIOTCS OHU PHIHKOM WJIM HET, HauMHas OT MPOJYKTOB IUTAHUS M 3aKaHUYMBAs KaueCTBOM
BO3/yXa U BOJIbl, OT KyJIbTYPHBIX JIaHAIAPTOB JJ0 KayecTBa IOYBHI U onbuieHus. HecmoTps Ha To,
YTO MPUPOAHBIA KamuTal TMOJAPa3yMEBaeT IPEUMYILIECTBEHHO YIpPAaBIEHUE 3eMJE U
yIy4YIIEHUs MU Ha HEH, JUIsl KOMIIaHUH ¢ mMyOJIMYHBIM IpOoQHIIeM pelleHne TaKuX BONPOCOB OyneT
YacThI0 WX NPEACTABICHHS Ha TOPTOBBIX IUIOMIAJKAX W YaCThI0 HMX pemyTaluu, a Ou3Hec-
IpOLECChl  OTKOPPEKTHPOBaHbI, HANpUMEp, COKpAllleHHEe OTXOAOB B paMKax Iiepexoja K
HSKOHOMHUKE 3aMKHYTOT'O IUKJIA.

[Tpu ompeneneHUy CTOMMOCTH B paMKaX yCTOMUYMBOrO pa3BUTUS 0COO0€ BHUMAHHUE CIENYyeT
YAEIATh CUCTEMHOMY BIIMSIHUIO M3y4aeéMOIO0 aKTHMBa Ha OCTajbHbIE AaKTHUBBI B paMKax LEJIoH
Tepputopun. IIpHOpUTETHBIM SBIISETCS YCIOBMS, IPU KOTOPOM MECTO ompezenser ¢opmar HiIn
TEPPUTOPHUS TEHEPHUPYET YIIYUIICHHUs, a HE HA000POT.

BakHOCTh BOIIPOCOB yCTOMUYMBOrO pa3BUTUS M CTOMMOCTH OTPaXEHO B IJIaHE JeWCTBUI
EBporneiickoii koMuccuu 1o (pMHAHCUPOBAHUIO yCTOHYMBOro pocta B Mapte 2018 roma ¢ tpems
OCHOBHBIMH LIEJISIMU:

- IEPEOPUEHTUPOBATH MOTOKH KanuTajia Ha 0ojee yCTONUNBYIO 3KOHOMUKY; — IOJIEPKUBATh
YCTOWYMBOCTh B YIPABJICHUU PUCKAMU;

- CIIOCOOCTBOBATH MPO3PAYHOCTH U JI0JITOCPOYHOCTH.

MOXHO HE COMHEBATBhCS, YTO HECMOTpPsS Ha HENU30€XHbIE T'E€ONOJIMTHYECKUE JBMXKEHUS
BOIIPOCHI CTOUMOCTH M YCTOHYMBOIO Pa3BUTHs OYAYyT aKkTyaJIbHbIMU M OCHOBHBIMH IIPU Pa3BUTUHU
TEPPUTOPUH.
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OLITHKA 3ACTABHOI'O MAMHA: IHTPOAYKIIIS

Tumoghiii Keiinin, WRV,
HAYanbHUK YNPAGIIHHA OYIHKU MAUHA
Jlenapmamenmy pusux-menedcmenmy Hayionanvnozo banky Yrpainu

Omninka MaifHa po3rIAgaeThesl B OaHKIBCHKil cHCTEMI Yepe3 MpU3My YIpaBiIiHHA pu3uKamu. B
CKJIQIHIN 1€papXiuHid CTPYKTYpl PU3HKHK 3a0€3MeUYeHHS BiHECEHI 10 TpynH (iHAHCOBHX, a came
710 KPETUTHOTO PU3UKY, 1 Ha 3araJIbHUX CXeMaX OKPEMO HaBITh HE TO3HAYAIOTHCA.

3BuyaitHuil Xig Oi3Hecy (iHAHCOBOI YCTAaHOBH TOJIATAE y 3A1MCHEHHI aKTHUBHOI omeparii i3
oopmieHHsAM 3a0e3MEUYeHHs, 3a YUM CHilye pPUTMIYHA CIUIaTa TPOLEHTIB Ta KOMiCid 3a
KOPUCTYBaHHS KPEIUTOM Ta ITOCTYNOBE 3HUKEHHS KPEAUTHOI 3a00proBaHOCTI 3riHO 3 TpadikoM,
IO MPU3BOAUTH B (hiHANII 10 TIOBHOTO Ta CBOEYACHOTO IMOTAIIEHHS 3a00proBaHocTi. B 1mpomy
PIBHSHHI 3a0€3ME€UYCHHs € APYrOpsiIHUM WIEHOM. 3a/I0BOJICHHS BUMOI' KpPEeIUTOpa 3a paxyHOK
peastizariii 3a0€3Ne4YeHHS € eKCIIECOM, HECTaHJAPTHOIO 1 BITHOCHO PiKOIO TIOIETO.

Ha cranii npuiHATTS pilleHHS 0Opo BUAAYYy KPEAUTY BIJHOLIEHHA 10 3a0e3Ne4YeHHs €
JBOSIKMM: JIJIsl CTAHJAPTHHUX MPOAYKTIB Ta Ui PO3APIOHOTO CErMEHTY 3acTaBa Ma€ BiMOBITaTH
BCTaHOBJICHUM KpUTEPisAM, I 1HIUBIAYAIbHUX KPEIUTIB KPYIHOTO KOPHOPATUBHOIO CETMEHTY
BIJTHOIIICHHS JI0 3aCTaBH YK€ CHJIBHO KOPEIIO€ i3 BiIHOMICHHAM JI0 KIi€HTa, Horo Oi3Heca B
1iomMy. Ane B 000X BUIIA/IKaX BapTICTh 3aCTaBU HE € OCHOBHUM KPUTEPIEM.

BripoioBx ®KHTTS KpeAUTy, HaBITh KOJM HMOBIPHICTH nedonry OopkHuKa (koedimieHt PD)
[IOYMHAE 3pOCTaTH, yBara J0 BapTOCTI 3a0e3Ne4YeHHs NPUIUIIETHCS MEPEBaKHO B KOHTEKCTI ii
BIUIMBY Ha 00cCAT KOWTIB, mo morpedye pesepByBaHHA. | Timbku Ha erami, Konu Aedonrt crae
HEMHMHYYUM, 3aCTaBHE MaHO BUXOJUTh Ha aBAaHCIICHY.

[lpy tpOMy HEOOXiZHO 3BaXXyBaTH, IO B 3J0pOBHX OaHKax HaiOLIBII Baromi Oi3Hec-
HiAPO3ALIH, AKI (GOPMYIOTh MOJIITUKY 1 MOBEAIHKY OaHKy B LIJIOMY, CTPYKTYPHO BiAJIUIEHI BiJ
MIAPO3JUTIB, M0 OMIKYIOTBCS PECTPYKTYypHU3aLIsIMHU Mi3HBOI CTajli, MpeTeH31iHO POOOTOI YU
poAakaMM 3acTaBHOTrO MaifHa. Tomy HaBiTh y BUIAJKaX HACTaHHS Je(OITIB MPOOJIEMH OLIHKU
He nepeOyBaroTh B (oKycl yBaru (piHaHCOBOI yCTaHOBHU. A fKIIO OaHK nepeOyBae B CKPYTHOMY
CTaHOBMIL, Y HbOI'O HEMAE aH1 CUJI, aHl 4acy BUOYJOBYBAaTH METO/I0JIOT1UHI KOHCTPYKIIii.

B pe3ynbrari, KoM 3p03yMiI0, 10 Yepe3 BiICYTHICTh HAIOJIETJIUBOIO 1 INIATOCIIPOMOYKHOTO
nonuty 3 00Ky (PakTMYHMX KOpHCTyBauiB ((h)IHAHCOBUX TpyIl), TEOPETHUYHI IMiJBAJIMHU OLIIHKH
3aCTaBHOTO MailHa KOMIUIEKCHO He cOpMOBaHi, a cama OLlIHKa B 1HTepecax OaHKIB NMOAECKYIU
BapUTHCS Y BIIACHOMY COKY.

OroBopumock onpa3y, OaHkM Ta HEOaHKIBCbKI (DIHAHCOBI YCTAaHOBH MOXYTh OyTH
CMOXMBAaYaMM OIIIHOK pI3HMX KaTeropid, ajge 3apa3 MoBa OyJe BECTUCh CaMe NpO OLIHKY
3a0e3NeyeHHs] aKTUBHUX OIepalii 1 aHami3yBaTHCh MpoljeMaThka OCOOJIMBUX CTaHAAPTIB,
MpaBUJI JJ1s HET.

Skiio 3aAaTHCh NULTIO TOCTIINTH, YAM PETYITIOETHCS OIIHKA 3aCTaB /i OAaHKIB, 1€ HE 3aliMe
6araro uyacy. OCHOBHOIO BIiANOBiAII0 Oyae — BOHA BHUKOHYEThCS Ha 3arajlbHUX MigcraBax. |
TBEPJKEHHS, 10 JUTsl TAKOT OIIHKK HEO0OX1THI TTeBHI 0COOJIMBI MPaBUIIa, JAIEKO HE TOBEJCHE.

VY cepii ece aBTOp HaMaraTUMETbCs TOCHITOBHO PO3KPUTH LII0 TEMY, IPOaHai3yBaTl HasBHY
perynaropHy 6a3y Ta NMpaKTHKY OLIHKH, JOCHIIIUTH, Y4 BHUMAarae 3acraBa OCOOJIMBHUX MIAXOJIB 3
OLIIHKH, a TAaKOK 3alIPOTNIOHYBATH BJIACHI PELIETITH 1I0/I0 OKPEMHUX aCHEKTiB poOOTH 3 3aCTABOIO.

[TpuponHiM YMHOM NUISIX JOCHTIDKEHHS PErynsaTopHoi 0asu cmin moyatu 3 HarioHambHUX
cTaH/iapTiB ouiHku [1]. B HUX OIiHII 3aCTaBU MPHUIIICHO TPU TE3H, 1 O KOXKHOI 3 HUX MOXKYTh
OyTH BHCYHYTI KpUTHUYHI KOMeHTapi. He MokHa CTBep/KyBaTH, IO 1€ MPUHITUIIOB] 3ayBaKCHHS,
ajie TakKWi CTapT CIAHTEIINYYE.

Iicna Hux crigyroTs Misxkaapoani cranaaptu oninku [2]. Ix cynepeunusa 6ynosa momsrae B
TOMY, IO HEJOCTaTHHO CIIAYBaTH OCTaHHIA Bepcii, a TaKOX HEOOXITHO TpUMaTH B TOJIOBI
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nornepeaHi irepauii. I oT B pemakmisx HyJIbOBHX POKIB 3HAXOAATHCS CIPAaBXKHI JiaMaHTH IIOAO
OIIIHKM 3acTaBU. baHKIBCHhKI (paxiBIl, SKi MAlOTh CKJIAJIHY Pi3HOCTOPOHHIO MPAKTHKY 13 MOAMBOM
no0ayaTh, MI0 MNPUHLIWIMK, 10 SKUX BOHM JOXOIWIM BJIACHUM pPO3YMOM, 13 TOPAICTIO
IMIIJIEMEHTYBaJIM iX y 0aHKIBCbKI HOPMAaTHBHI JOKYMEHTH SIK BJIaCHE HaJIOaHHS, B JIHCHOCTI BXKeE
Oynu chopmynboBaHi K MiHiMyM 20 pokiB ToMy. 3BiCHO, MOBa i€ TUTBKU MPO TUX (axiBLiB, AKi
HE OO0TSKYIOTh ce0e TEOPETUYHUMHU BUKJIaJKaMU.

Takox He MokHa OOiIdTHCH 0e3 MiKHApOAHMX CTaHAApPTIB (PiHAHCOBOTO OOIIKY 1
MikHapoauux crangapriB ¢inancoBoi 3BitHocti [3]. He cekper, mo He3amexHi oOIiHOBaYi
noaeKkyau BimHOCATHCS 10 MC®3 BiACTOPOHEHO, SK 0 YOroCh 3aliBOTO, HAB’SI3aHOTO 330BHI. SIK
OyJe moka3aHo, Takui miaxia € xuobuum, ampke MCD3 yocoOI0r0Th CTOPOHY TOTUTY HA OLIHOYHI
MOCIYTH, a OT)KE HEXTYBATH NMOTpeOaMu 3aMOBHUKA €, SIK MiHIMYM, HEAAJICKOTIISTHIM.

He o6ifizemo yBarorwo CcTaHAApTH MPOBIIHUX MDKHAPOJAHHX MPOGECIHHUX OIIHOYHHUX
opramizanii, Takux sk RICS [4]. Ix tpamuuiiima opieHTalis HAa NMTaHHAX ETHYHOCTI i
HEeyIepeIKEHOCTI Mae Oe3MocepeIHbE BiTHOLIEHHS 10 OaHKIBCHKOI OLIHKU. Te, 110 cupuiiMaeThCs
OKpEMHUMH HEeI0AMTMBUMHE OI[IHIOBauYaMH K «(pOH», B AIMCHOCTI € TOJOBHUM B mpodecii.

HamionanpHuii 6ank YKpaiHu BiANOBITAJIbHUMA HE TIIBKH 3a CTAOUIBHICTH TpUBHI. | Xoua BiH
HE TIOBHOBKHHI PETYIIOBATH OLIHKY, BiH BCTAHOBIIIOE ITPUBHJIA TPU B OAaHKIBCBHKi cHCTEMI Ta Ha
PUHKY HEOaHKIBCHKMX (PIHAHCOBUX IOCIYT, € PETYJISITOPOM 1 KOHTposiepoM. BiamoBigHO, SKIIO
BIKE 3aiflIUIa MOBa PO OLIHKY 3aCTaBH, aHaNi3 OKpeMux noctanoB HBY Takox € Hamoro mimuto. B
nepury uepry e — [lomoxkeHHs mpo opraHizaimiro CUCTEeMH YHpPaBIiHHS PU3MKaMH B OaHKax
VYkpainu Ta 0aHKiBChbKHX rpynax [5] Ta [lonoxxeHHs mpo BU3HAYCHHS OaHKaMu YKpaiHH po3Mipy
KPEIUTHOTO PU3UKY 33 aKTUBHHUMHU OaHKIBCHKMMHU oriepaitismu [6].

Hamani cnmig mepedTH 10 OMIHOYHOI TPAaKTHKH 1 TOTO, SIK BHU3HAYEHI BapTOCTI
«TIEePETPABIIOIOTHCS» OAHKIBCHKOIO YCTAaHOBOIO. 3pO3yMiio, 110 OaHK Mae Oe3niy 1HCTPYMEHTIB
CTPUMYBaHHS CBOIX KPEIWTHUX PU3MKIB. Hampukimaj, 4u BETHUKOIO € KOPHUCTh Ha HECTaOLIbHUX
PUHKaX TPEThOTO CBITY BiJ] LIMPOKO PO3PEKIAMOBAaHOI iMOTEYHOI BApTOCTI, sIKA BUMYIIECHO Ma€
0a3yBaTUCh HA PETEIHLHOMY aHalli31 JOBIOCTPOKOBUX TPEH/IB, EKOHOMIYHUX IHKJIB, BUKIIOYATH
CIEKYJISITUBHI aCHEKTH, BPaXxOBYBATH OCOOJUBOCTI PO3BUTKY JOKAJIBHOIO PHHKY, TOIIO, SKIIO B
0aHKIBCHKIH crcTeMI 3alpoBaKeHa 1 YCHIIIHO BUKOHY€EThHCS NIEpioANyYHa Nepeoliinka 3actaBu? Ha
OJHIHM MIaNbIl JOBrOCTPOKOBUN MPOTHO3 3 HMU3bKOIO JOCTOBIPHICTIO, @ Ha IHIIIM — IIOMicsYHA
MO>KJIUBICTh II€pepaxyBaTH KPEAUTHUN PU3UK 1 30UIBIIUTH PE3€PBH, SKIIO BapTICTh 3a0€311€UEHHS
3HU3UIIACK.

bank MoXxe BUKOPHCTOBYBaTH KOE(DIIIEHT JIKBIAHOCTI, SIKHH B 3alle)KHOCTI BIJ BUIY
3aCTaBHOTO MaifHa 3HWXKYye 0a3zy A pO3paxyHKy MOXKIMBOI CyMH KpenuTy. 3MICT LbOTO
Koe(ilieHTy — po3paxyBaTH Yy BapTICHOMY BHUMIpI 3JaTHICTh 3acTaBU OyTH peai30BaHOIO B
MaiiOyTHrOMYy. Xi0a 116 He Te came, II0 BUMAaraeTbCs MDKHAPOJIHUMHU CTaHIApTaMU OLIHKH BiJ
OI[IHIOBaYa B SIKOCTI PO3CYAJWBOTO BUBYEHHS MalOyTHBOI JKBiIHOCTI MaiHa? | xiba 1e He
npu3Bese 10 MOABIMHOrO BpaxyBaHHS TOoro camoro egekty? Lli iHCTpyMeHTH, a TaKoX MOAi0H1
1HIII1, TOTPEOYIOTh PETEILHOTO 3BaXKyBAHHS.

[Tinemo maimi i 3’CyeMO, XTO MOK€ BUKOHATH OIIHKY 3aCTaBH. SIKIIO 3 Cy0’€KTaMH OLIIHOYHO1
TISUTBHOCTI CUTYAISl € 3p03YM1IOI0, TO UM MOXHA 1€ CKa3aTH Mpo OL[IHIOBAaYiB MaliHa-IIPalliBHUKIB
6anky? IX [isnbHICTP He BBAXKAETHCA OLIHOYHOIO JMiSVIBHICTIO, HE pETyTIOeThCs 1 He
KOHTPOJTIOETHCSI 30BHINIHIMH HOPMATHBHUMHU JOKYMEHTaMH, aje€ HACHIJKU iX OI[IHOYHUX JiH €
TOTO)KHUMH 3 HAacHiIKaMd i cy0’€KTiB OLIHOYHOI MisJIBHOCTI. ABTOp BBaXkae, IO Taka
HEpIBHOMIPHICTh HE MOXe OyTH KOpUCHOI0. YsABIMO c00i, ba3zenbchkiii KOMITET 3 OaHKIBCHKOTO
Harjsi1y 11010 KOPIOPAaTHBHOIO YIPABIIIHHS Ta YNpPaBIiHHSA pU3UKaMHU B OaHKaX 1 OaHKIBCHKHX
rpynax [7] mecsatupivusimu GOpMyJIHOE pEeKOMEHJAIll, Ha TX OCHOBI HAI[IOHAIBLHHH PETYJISITOP
(bopMye HaICKIaTHY CUCTEMY 00paxyHKY pO3Mipy KPEIUTHOIO PU3HKY, 1110 BKJIIOYAE B ceOe COTHI
napameTpiB, Oyaye CHCTEMYy HarJisiny, IHCIICKTyBaHHS, TOIIO, a B pPe3ynbTaTi OaHKIBCHKUU
OLIIHIOBaY HAa HU30BOMY pIiBHI MOXE OE3KOHTPOJIbHO BCTAHOBUTH BapTICTh 3aCTaBM Ha CBIi
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po3cyn. OgHuM i3 CriocoOiB BHPIMICHHS NMPOOJIEMU € BBEICHHS OIIHIOBAYiB MaliHa-TIPAIliBHUKIB
0aHKy B I10JI€ PETYJIIOBAHHS HAllIOHAJIbHOTO 3aKOHO/IaBCTBA 3 OIIHKHU.

HanpukiHili B IKOCTI TOYKH 30py aBTOPA 1 3alPOIIEHHS 710 TUCKYCIi MPOTOHYETHCS 1Bl TEMHU.
Uwu notpeldye oIliHKa 3acTaBu 0COOJMBOTO Miaxoay? TyT BaXKO HE 3pOOUTH CIIOMIIEp, TOMY CKaXY
TIJBKH, 110 BapiaHT, JIeé BUMOTH J0 OLIHKU 3aCTaBH PO3IIISIAIOTHCS SK OKPEMHUU BUIAJOK OLIbII
3arajJbHUX 1 YHIBEPCAIbHUX CTAHIAPTIB OLIIHKU MaiHa, 3JIMIIAETHCA Ha cTOdi. B iboMy BapiaHTi
YaCTUHHM 3BITY NP0 OMLIHKY, IIO MICTATh aHali3 pUHKY, aHami3 HaHOUIbII e(eKTUBHOTO
BHKOPHUCTAHHSI, MICTATh 3pO0JICHI MPHUITYIIEHHS 1 TPOTOJIONIYIOTh OOMEXEHHS, € JOCTaTHIMH JIJIst
PO3KPUTTST 0COOMMBOCTEH 00’€KTYy 3acTaBU. A IHCTPYMEHTapiii pUHKOBOI BapTOCTI € AOCTaTHIM
JUIS BU3HAUYEHHS BapTOCTI 3aCTaBH.

[{iTkOM MOXJIHBO, IO OCOOJHMBICTH MIAXOMIB JO OI[IHKMA 3aCTaBH Ma€ IMOJSATaTd HE y
BHPOOJICHHI HOBUX BH/IIB BAPTOCTI, JOJIATKOBOI MaTEMaTUYHOI €KBUTIOPUCTUKHM Ta CTATUCTUYHOTO
aHami3y, a B OOMEXEHHI HasBHOTO IOJII MOXKJIMBOCTEH, II0 HAAAIOTh CTAaHAAPTH OIHKH. ToOTO
Mae OyTH BCTaHOBJICHO, SIK BapTICTh 3aCTaBU BU3HAYATUCh HE MOXKeE, Ta K1 METOJU 1 IPUIOMU ISt
i€l misi € 000B’I3KOBUMH.

Hpyra Tema 3By4dTh TaK: 4Yu MOTpeOye OLlIHKA 3acTaBU JOJATKOBO 1HCTUTYIIHHOTO
opopmrnennsa? TyT MiCTUTBCS AOCTATHBO IIUPOKE KOJIO IMOB’S3aHUX NHUTaHb. DOHI AEPKaBHOTO
MaiiHa YKpaiHH OMIKYEeThCS HE3aJIeKHOIO OIIHKOIO, alle, IIIJIKOM MOXIIMBO, HE BiAUyBa€ MoTpedy y
BUPOOJICHHI OCOONMBHX CTaHAAPTIB OLIHKK 3actaBu. HaBmportu, Hamionanpauii GaHkK YKpaiHu
perynoe GpiHaHCOBUI CEKTOp 1 Mir 6u copMyITIOBATH BUMOTH /10 TAaKO1 OILIHKH, aJie 3aKOHOJaB4YO
OOMEXEHHMI B MUTAaHHIX PETYIIOBaHHS OMIHKU. CHUTYyallis MiIIITOBXYE 0 MEBHOTO CHMOi03y IHX
JIBOX MOBa)KHUX OPraHiB.

Ane ne He €qUMHMH OUIAX. 3a MPUKIAJAOM OKPEMHX €BPONEUCHKUX KpaiH, BUPOOICHHS
MPUHIINIIB OAHKIBCHKOT OIIIHKK MOKJIMBE SIK MPOSIB CaMOOpraHizailii y4aCHUKIB PUHKY OLIHOYHUX
nocayr. Hackinbky KUTT€31aTHUMU MOXYTb OyTh B YKpaiHi monaiOH1 akTuBHOCTI? be3
IUIATOCIIPOMO’KHOTO TIONUTY Ha Taki iHiiaTUBU a00 6e3 aJMiHICTPATUBHOI MiITPUMKH — HaBPSIJI.

Slkmio oriHka 3acTaBH AIMCHO € OCOOJIMBHUM BHJIOM OIIIHKH, Ta 1€ ¥ MOoTpeOye BUIIICHHS B
OKpeMH HaIlpsiM, BIIKPUBAETHCS 0JI€ HEBU3HAYEHOCTI 1 MOXKIIMBOCTEH: CTBOPEHHS BiAMOBIIHOTO
cy0-cTangapry, abo NMpHUENHAHHS 10 HASBHOTO OI[IHOYHOTO CTaHJAPTYy (SKOro?); CTYIiHb y4acTi
JepKaBHUX 1HCTUTYLIN; moOynoBa CHCTeMH HaBYaHHS, aTecTallii, MiABUINEHHS KBaiigikarlii;
CTBOpPEHHS IHCTPYMEHTIB HaIJISly, IOKapaHHs, BIICTOPOHEHHS B/l JISUIbHOCTI.

Sk Bxxe Oyno BIAMIYEHO, ISl cepisi KOPOTKHUX CTaTed 3aayMaHa SIK BBEJCHHS B OaHKIBCbKY
OLIIHKY 1 € 3alpoIIeHHsIM 0 AucKycii. baHKiBChbKa OLlIHKa ICHYye Ha MEXI JBOX E€KOHOMIYHHUX
LapHUH: OLIHKH Ta 0AHKIBCHKOI CIPaBH, Ta 3 OYEBUIHICTIO Ma€e 6a3yBaTUCh Ha 000X (yHIaMEeHTaXx.
bararo yuTadiB He 3 UYTOK 3HAIOTh, 1110 3B’sA3aTH JBa (PyHJIAMEHTH, TO HE TpUBIalbHA IH)KEHEpHA
3amava. Tum mikaBimmm Oye nuUisx.
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OIJISII PHHKY KOMEPHIMHOI HEPYXOMOCTI 11 YAC BIMHHA

Jloomuna Cumonosa,
ynen Paou 3 mamepianvuux akmusie Paou 3 Miscnapoonux Cmarnoapmis Oyinxu (IVSC),
npezudeum Qipmu IRE (Ukraine) LLC ma napmuep « Tomac & Cimonosa»

Muxkona Moowcupoecvkuti,
Cepmudghikosanuii paxiseysv 3 oyinku ma sepuixayii 6apmocmi 3acmagHO20 MAatiHA
8 OAHKIBCLKIl chepi.

Biitna B Ykpaini nmpooBKye 3MiHIOBaTH BITYM3HSIHUN PHUHOK HEpyXoMOCTi. Bemnka xomepiriiina
HEPYXOMICTh — TOPTOBEIHHO-PO3BAKAIBHI IIEHTPU, OPICH Ta CKJIATU — TEK HE € BUHATKOM. TyT
TaKOXX 3aMl0YaTKYBAJIMCS TOBOJI I[IKaB1 TEHJICHIII1, K1 3MIHIOIOTh BUMOTH OPEHAAPIB.

Bumoru g0 piteiiay Ta odicHuX neHTpiB

[lepmra i rooBHA BUMOTa — HasIBHICTh €JIEKTPOEHEPTii B peXUMi BCbOro pododoro qHs. Tomy
6araTo OroJouIeHb PO OPEHIY MICTATH 1H(POPMAIIIO PO HASIBHICTH T€HEPATOPiB 200 TaM MPOCTO
MUIIYTh «CBITJIO HE BUMHUKAIOTHY. AJDKE JeXTO NI €IHAHUKA 10 O0’€KTIB KPUTHUIHOI
1H(pPaCTPyKTYpH, TOMY 1 «HE BUMUKAIOTH.

AHaJIOT14YHI BUMOTH IIIOJ0 €JIEKTPONOCTayaHHs W 70 O(iCHUX IEHTPIB, K MICIS KOBITHUX
JIOKIayHIB OynH y po3mnadi, 00 He 3HAIM, SIK )KHTUMYTh Jaii. AJie CUTyaIlis Aeno 3MIHHUIACS, SIK
TIIBKUA arpecop MmouyaB aTakyBaTu iHGpacTpykTypHI 00’ektu. CTanocs HECHmoJiBaHe — B yMOBax
BIJICYTHOCTI  €JICKTPOCIIOKMBAHHS ABTOHOMHE OKWBJICHHS TI0YaJl0 TIOCTYIIOBO IOBEPTaTH
CHiBpOOITHUKIB 110 iXHIX odiciB. | nonum na ogicu nouas sionosnoeamucy, a ixHs 6aKAHMHICMb
(nopooicni npumingentsi) dewo 3nudxicysamucs. 1le He TUBHO. AKe 3a0€3TICUNTH SICKTPOCHEPTIE0
CHiBpOOITHUKIB Yy poOoumii yac mpoctimie B ogHOoMy Micii. OkpiM Toro, 3abesneuumu ogicu
Iumepnemom i 38 3KOM 6 OOHOMY MiCYi MAKOMC Npocmiule, HIdHC K8ApmMupu CnispoOimuHuKie no
gcoomy micmy. «CTapiaiHKI» 1711 0¢iciB HAOyIM HEOUiKYBAaHOI MOMYJISPHOCTI.

I xoua B mepii Micsii BTOPTHEHHsS OpeHAHI cTaBKU Oynu Ha piBHI 10-15% Bij aHanoriyHux
710 MOYaTKy BOEHHUX Jii, HA CHOTOJIHI BOHU CTaHOBIATH 50-70% BiJ MUHYJIOPIYHUX. Y TaOiHUII
HaBe/IeHO O(iCHI CTaBKH J10 BTOPIHEHHS Ta CTAaHOM Ha rpyAeHb 2022 poky — cideHb 2023 poky.

OpenaHi cTaBkH Ha 0(icHI NpUMilLIeHHS

Knac 6ynisni/odicy Knac A Knac B Knac C
OpeHiHa CTaBKa, JI0 BIHU $ 25-30 $ 14-17 $7-9
OpenpiHa CTaBKa, ChOTOIHI $18-22 $7-12 $4-5
3MiHa OpEHAHHUX CTABOK, JIOJI. -27% -39% -44%
3MiHa OpPEHJIHUX CTaBOK, I'PH. -1% -17% -24%

AHai3 OpeHIHUX CTaBOK O(iCHUX MpHUMilIeHb B M. KueBi, roBOpUTH Mpo Te, 110 LIHU BHAIH
Ha 27-44% B pomapax Ta Ha 1-24% B HaIiOHANBHIA BaJIOTi, IO 3acCTaBISIE 3aAyMaTHUCh
OLIIHIOBa4aM CTOCOBHO TOT0, B SIKIM BaJIOTI BapTO NMPOTHO3YBaTH MailOyTHI TPOILIOBI MOTOKHU MPH
OLIIHIII KOMEPIIMHOT HEpYyXOMOCTI 3 BUKOPUCTAHHSAM JOXIJHOTO MiAXOIY: B «TBEPIid BalIOTI»,
non. CIIA 4u Bce K B HalllOHAJIbHIM BaJIOTI.

[TpUXUIBPHUKY MEPIIOrO BapiaHTY, B SKOCTI apryMEHTIB HaBOJATH TOH (hakT, 110 JOrOBOPH
OpEHII YKIIaJaloThCsl 3 MpUB’sa3kot0 10 Kypcy moi. CIHIA. Tlpore, konu BigOyBarOThCS SKICh
«IOTPSICIHHS» B €KOHOMIL, K 1e Oyno B Ykpaini B 2009, 2014, 2022 p.p., OinblI-MeHII cTai
OpPEH/THI CTaBKH 3aJIUIIAIOTHCS CaM€ B HAI[IOHAJIbHIN BaTIOTI.

* PexomeHmoBaHe MmocuiiaHHs Ha ctartTio: https://zn.ua/ukr/finances/nerukhomist-pid-chas-vijni-svitlo-ne-
vimikajut.htm!?fbclid=IwAR1YJ7mK9lijDhnVR7-VVS6UZsMZv-f7V2HSFxaoOB3tfwzcOA2WqgxinRE
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Takox cinij 3a3Ha4YMTH, IO B 0araThox BUMAAKax (0COONMBO opeHna B OyIiBIIX Kiacy A),
okpiM opeHnHoi craBku, OPEX, openmap 3MyIIeHUH CIladyBaTH TIEBHY CyMy 3a MICIIS
3arajibHOTO KOpUCTYBaHHs. Taki mpaBuiia AisIH 1 paHimie.

ToproseabHo-po3BakaabHi neaTpu (TPII)

Biosioysanicms. Y Kpaii 4yacu (JIOKOBiJIHI W JOBOEHHI) BiABiayBaHiCTh cTonuuHux TPIL]
cranoBuna 30-35 tuc. oci6 Ha 100y B OynHi Ta 60-70 THC. 0Ccib — y BuxigHi a6o 700-800 oci6 Ha
1000 xB. M. Ilporsirom 2022 poky BiIBIIYBaHICTh CYTTEBO BIaja Ta Maja XBUJIEHOMIOHY
IMHaMIKY. 3apa3 Bi/IBilyBaHICTh IMOCTYIIOBO BiTHOBIIOETHCS, MPOTE «EPEKTHUBHA BiJBIAYBAHICTH)»
11 JIOCUTH JlajieKa BiJ KpalluX 4aciB — Maike BABiUl HIbk4a. [[puannm: BUi3a 6araTboX rpoMajisiH
3a KOPJIOH YM Ha 3axia YKpainu, mepedoi 3 eIeKTponocTadyanHsM, 9acTi moBitpsHi Tpusoru (TPL]
3aUMHSIOTHCA Ha 1IeH Yac) 1 BTpara 0ararbma rpoMaistHaMu KyIiBeJIbHOI CITIPOMOYKHOCTI.

Xoua TPL] yxe BCTUIM MPUAOATH TH3€Ib-TeHEPATOPH, KIHOTEaTpu Ta YacTuHa QyaKopay He
MPALIOI0Th, KOJIM CBITJIa HEMAE.

Ymoeu openou ma yinu. Openani tiatexi y Bemukux TPL 3aBxam cximaganmcs 3 KUTbKOX
KOMITOHEHTIB 1 HaBiTh 3aJI€KaH BiJ] 00CATIB Mpoiaxy ToBapiB. B 0CHOBHOMY BpaxoBYIOThCSI TaKi
KOMITOHEHTH:

— 0a3oBa CTaBKa, SKa IUIATUTHCS TPH TOPrOBOMY OOIry, IIO MEHIIWH 3a MEBHY BEIHYUHY
(dpikce). Y pasi, sxiio o0ir nepeBuilye 1ei ¢ikc, operna ctaHoButh 15% Bin o0iry;

— OPEX (xoMyHalbHi, CEpBICHI IJIATEX1, 0XOpOHA TOIIIO);

— MapkeTuHT — peknama TPILI.

ba3oBi cTaBkM 3ajieXaTh BiJ BIAaCHE PO3TAlllyBaHHS OPEHJHOro NMpuMmimeHHs y mexax TPLI.
OpenyiHa cTaBKa JIBOX MPHUMIIIEHb, PO3TAIIOBAHUX CTiHA B CTiHY, MOXE BIJPI3HATHUCS B JIBa pasH,
0cOo0JMBO SIKIIO IJIOMIA IMX MpHUMIlIeHb pi3Ha. KpiM TOro, opeHaHa cTaBKa 3aJIeXKHUThb Bif
cyciacra. [Ipumipom, TOproBenbHUN MaiilaHYMK, po3TamoBaHuii mopyd i3 Adidas, HaBiTH Ha
TPEeThOMY MOBepci Oye 3HAYHO TOPOKIMM, HIK aHAJIOTIYHUHN Ha Apyromy, ajie 6e3 TakUX BiIOMHX
CycCiJiB.

VY necsatu HaiOubKX KUiBcbkuX TPL{ opienTup mo 6a3oBum craBkam (0e3 [1/IB) Burmisinae
TaK (J0J./KB. M./MICSIIb):

—20-35 y BenukopopmatHux Marasusax (500+ KB. M) 1 pecTopaHax;

—35-70 y ToproBenbHuX ranepesx miomero 40-200 kB. M;

—100-250 my1g 6ankoMariB, KiocKiB Imiolero 1-10 kB. M.

Huni 11 1ux cTaBok i€ TUCKOHT y po3mipi Outst 30%, sxuil y nepii Micsii MOpAOPCHKOTro
BTOpPTHEHHS cTaHOBUB 85-100%, ToOTO 1HOA1 OpeHa TOPIBHIOBAIA KOMYHAJIIII.

Cutyartis gemo BiIpi3HIEThCS y «Metporpaai», ne 0a3oBa CTaBKa I BCIX MPUMIIICHb
craHoBUTh 30 1107./KB. M/Micsilb, a JUCKOHT Ha cboroani — 40%. IlepeBara «Metporpaay» —
po3TallyBaHHS i 3€MJICI0, TOMY BiH HE 3aKpUBAETHCS MiJ Yac MOBITPSIHUX TPUBOL, IO HE
MPU3BOJUTH J0 BTPAT JIOXOY BiJl LIUX MEPEPB.

OPEX y Benukux TPLI ctanoBisTh 9—12 1011./KB. M/MicS11b.
Mapxketunr y aecaru Benukux TPL] 3a3Bu4aii cTaHOBUTH 3,54 1011./KB. M/MiCS1Ib.

OTxe, po3Mmip opeHnHux miarexiB y TPL 3anexuts Bix 6aratbox (akTopis, a iXHI BIaCHUKU
HaMararmThCsl 3HAWTH OajlaHC MK 3MEHIIEHHSM BaKaHTHOCTI Ta PIBHEM 3HUKOK Ta OPEHIHUX
CTaBOK.

HeBenuki Mmara3uHYMKM B IIGHTPI MOXKHa oOpeHAyBath 3a 15-25 ngoi./kB. M/Micdlb, Y
MPUJICTIUX 10 HeHTpy paioHax — 10-15 mon., va mepudepii — 7-10 gomn./kB. m/Micsmb. CucremMu
IMCKOHTIB TyT, Ha Biaminy Bim TPLl, sk mnpaBuiio, He 3aCTOCOBYIOTb, @ B peKJaMi 3aBXKIU
3a3Ha4Yal0Th MOXJIMBICTh O€3MepeOiiHOTO EIeKTPOIIOCTaYaHHS!.
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Crpykrypa minu B perionanpHux TPL] aHamoriuyHa, a BeTUYMHA JUCKOHTY 3aJI€KUTh BiJl MiCTa,
B sikoMy po3rtamoBanuii TPLI.

BakaHTHicTh

BakantHicTh 0¢icHUX MPHUMIILIEHb y JOKOBIAHI yacH Oyna 5-7%, mia yac koBigy 3pocia a0 30-
35%, Bnitky 2022 poky moria cranoButu Ourst/moHan 50%, B apyriii monoBuni 2022p. moyana
3HUXKYBatucs 10 25-30%, aje Bce 11ie 3aJIMIIAETHCS BUCOKOIO.

Bakantnicte TPLI, ctpit-piteiiny 3pocna no 10-20%, Toai sik A0 BTOPrHEHHS Ta KOBiIYy
cranosuia 5-10%.

IBano-®paHKIBCbK

VYaiTky MicTo OyJI0O THMYacOBO IEPEIOBHEHO BHYTPINIHLO TepeminieHuMu ocodbamu (BI1O).
Jlo BTOprHeHHs HaceleHHs B [BaHo-®PpaHKiBCbKY OpiBHIOBaNO 0m3bko 250 Ttucsd ociod, me 100
TUCAY TPUOYJO MPOTIrOM BECHU-IIITA, YacTo Iie Oylu JOCUTh 3aMOXHI rpomansHu. OpeHna
CepeIHBOCTATUCTHYHOT KBApTUPH BIITKY 3pocia 3 200-250 mon. mo 400-500. IIpote openaa Ha
TOProBeJibHI MPUMIIIEHHS He 301JIbLITyBajacs, MOACKY U HaBiTh AisIM HEMalli 3HUKKU.

Cooroani Ounpmn sk mosioBuHa 3 100 Tucsy BIIO 3ammmmnu micto. OpeHzma Ha KHUTIO
3HH3WIACH | HE3HAYHO TICPEBHIIY€E JOBOEHHY BEITHMUUHY.

Openpa ToproBenbHUX Ta O(QICHUX NPUMIIICHb HE IEPEBHINYE 3apa3 ITOBOECHHHI DPiBEHb,
MPOTE AUCKOHTH 3yCTPIYAOTHCS Aealli piallIe.

JIbBIiB

VY 1eHTpi MOKHA OPEHTyBaTH TOPTrOBEJIbHI MPUMIIIEHHS B Aiama3oHi 12-20 101./KB. M/MICSIIb.
Ha mepudepii craBku 3HauHO HWkK4Yi. [IOpIBHSAHO 3 JIOBOEHHHUM TIIEpPIOJIOM CTaBKH BITaJH,
BIJIBIAYBaHICTh TakoX. Iy MpUKiIaxy, pecTopaH y LeHTpi Ha Bya. CTtapoeBpelchKiil miomiero 65
KB. M 371aBaBcd 3a 1500 nmoin., 3apa3 #oro Bucrasuiau 3a 1000 non. He migBuinyBamucst opeHaH1
CTaBKM Ha TOPTrOBEJIbHY HEPYXOMICTb H YIITKY, aXioTax OyB TIJIbKM Ha OpPEHIY XHTJa, aje BiH
MUHYB.

TakuM 4MHOM, TIOTIPU BHYTPILIHIO MITpAIil0 YaCTUHU HACEJIEeHHs y 3axiJHl 00jacTi, BapTiCTh
OpeHIu He 30UIblIyBanacs, HAIBHULIE, Yepe3 MaiHHs KyMiBeJIbHOI CIPOMOXHOCTI HAaCeIeHHS.

JloricTu4Hi ckjaaaun

Yumaio JOriCTUYHUX CKIaiB HaBKoJo KueBa Oy 3HUIIEH] B pe3yibTaTi 00ioBUX 1iH, TOMY
Ha ChOTOJHI CKJIAJICBKUX MOTY>KHOCTEeH niist o0ciayroByBanHs TPL] He Buctavae. Ane y 3B’s3Ky 13
3MEHIIEHHSIM TOMUTY Ha MPOAYKTH XapuyBaHHS Ta TOBApH LIMPOKOTO BXKUTKY 3HU3HMBCS MOMUT i
Ha ckiamgu. 11 pi3HOHampaBieH! TPEHIU B pe3yibTaTH MPHU3BEIH JI0 TOTO, IO OPEHIHI CTaBKH
Maibke He 3MIHMIUCH 1 ckiaaaoTh 150-250 rpH 3a KB M 3a 3BHYaiiHI Ta XOJOAMJIBHI CKIIAIH.
MoOpO3WIBHUKY TPAAHUIIIHHO KOPUCTYIOTHCS OUTBIIIMM MOMMUTOM 1 cKi1anarTh 450-600 rpH/3a K B M
B MICSIIIb.

BoaHouac monut Ha ckiaau 61 YopHOro Mops 3MEHIIMBCS. 3aTe yepe3 CKIaau Ha 3axijHii
VYkpaiHi 311HCHIOETBCA BECh IMIOPT Ta €KCIOPT TOBapiB, 110 MEPETHHAIOTH 3aXiJHUN KOPJOH,
TOMY TYT MOTUT 301JIBIIIUBCA.

Bpaxae KiTbKICTh BaHTaXXHHUX aBTOMOOUTB B 30HI 100 kM mepes 3axiIHUM KOPAOHOM i
KUIOMETpOBI 4epru Ha KopAaoHax. lle 30UIbIIMIO MONUT HE TUIBKM Ha MNalbHO-MAaCTHJIbHI
Matepiaii i peMOHTHI MOCIYTH Il aBTOMOO1IB, a i TaKOK Ha HEPYXOMICTb JUISl PO3MIIIEHHS
CTaHIII} Texo0CIyroByBaHHs Ta Ha CKJIa/JChKI IpUMILIEHHS. | K110 HAa TOYaTKy BTOPIHEHHS P13KO
3pic OpEeHJHUI TOMUT Ha KUTIO B 3aximHid YKpaiHi, TO ChOTOJHI OpeHAapsM JeAali Oiibiie
MOTPiOHI TEXHIYHI 1 CKJIJChKI MPUMIIICHHS.
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KisnbkicTs yroa Kymisii-npoaaxy

KinpKicTh yroj KymiBili-poaaxy HEPYXOMOCTI B LIJIOMY (SIK )KUTJIOBOi, TaKk 1 KOMEpIIiHOT) B
2022p. 3HM3MIACK B 2.5 pa3iB , B nmopiBHAHHI 3 202 1p. JlekinpKa nepmx MicsIiB BiiHH HOTapiycH
B3arajli He MaJli JIOCTYIY JIO0 BIJMOBITHUX peecTpiB. AJie HaBiTH MICIs BiJHOBIEHHS POOOTH
HOTapiyciB, IMOMUT CYTTEBO HE BIJITHOBUBCHI.

BucHoBxku

Takum ymHOM, caMe Tepeboi B IMOCTayaHHI €JIEKTPOCHEprii, MOCTIMHI MOBITPSIHI TPUBOTH,
3alpoOBaPKEHHS] KOMEHJIAHTChKoi roamHu 3 23:00 (BuMmora 3akpuBaTé Oyab-sKi 3aKjaaud HE
mizHime 22:00), BTpaTa KyHiBeIbHOI CHPOMOXKHOCTI MEPECIYHUMH T'POMAJITHAMH, THUMYacoBa
eMirpaiis MiTbHOHIB YKpaiHIiB 10 €BpOIHU CTaJIM FOJOBHUMH I[IHOYTBOPIOIOUMMH (haKTOpaMH Ha
OpEHJTy HEpYXOMOCTI 110 BCiii YKpaiHi.

Komenrap Irops I'ox0epxa na ®eii30yui:

Gohberg Igor

Bzarani asxyro 3a Bamry npamro. Cnif ckazatu, 110 Bei Orisiau 3akiHuyroThesl Ha Kinbiesiit
Kuesa, Tomy 1ie mporpec.

[Momo 3axigHOi YKpaidw.

Curyalito B HaC BaXXKO 3apa3 omucatu KOpoTko. OJHaK PUHOK MPOMHUCIOBO CKJIAJICBKOTO
CETMEHTY HePYXOMOCTI ijie B ropy 1ie ¢akT. B monuTi BenrKi 3eMeIIbHI JUISTHKY JJ1s BUPOOHHUIITBA
Ta CKJIAJiB Ta MPOMHCIOBO-CKIAACHKI KOMIUIEKCH. 3 JOCTOBIPHHX JKEpen IliHa YroAu 3a
KOMILUIEKC B Mpom30Hi [BaHO-@pankiBebk 14000 xB. M ckmamiB + Tpoxu odiciB Ha 3eMeNbHIN
JUITSTHIT o1
2,5 ra mo 100 nonmapiB CILIA 3a kB. m. Toprosa nepyxomicth 3anenanae. [lo micty gyxe 6araro
OTOJIOIIEHb MO 3/a4i MpuMilieHb B opeHay. OnHak 1e He crocyeThes cyudacHux TLI. Taxe
BpPa)XEHH$, 110 BCl TPOLIOBUTI MOKyNIi mepeinuu Tyau. TL{ meprioro mokosiHHsA, Taki sk TL|
«[liBneHHUl», BTpadaloTh CBOIX KIII€HTIB. baHKM 3akpuBalOTh BiJIiNEeHHSA. Taki MpUMIIICHHS B
eKcro3uIlii moHan pik 1 mepcriektuB Hemae. KOBIJ[ 1 BiifHa oOBamuiau monmuT Ha oQicHI
npuMinieHHs. [[piGHi MicieBi KoMmMmaHii MacoBO 3MEHUIYIOTh MOTpedy B TakuX IUIOMAX 1
MepexoIsATh Ha poOOTy Boma. Take Moe ocoducte OaueHHSI.

Huk [Jdennxepoc T00TO Mid mpo Te, 1110 Ha 3aX1AHIA YKpaiHi BCS HEPYXOMICTh BUPOCIA B 11iHI
B 3 pa3u MU pO3BIHYAJIM... &=

Gohberg Igor
Tak.
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MMPAKTUYHI ACHEKTH BIIPOBAJI’KEHHSI EBPOIIEV CHKUX
CTAHJIAPTIB OIIIHKHU BI3BHECY B OLIIHOYHY IMPAKTUKY YKPAIHU

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

Bunaoxoso 3anucano ouesuoyem, npucymuim na Kpyenomy cmoni
1O «BO «Ykpainceke mosapucmeo oyiniogauiey — «€eponeticbKi
cmanoapmu oYiHKu: OCHOGHI HANPSAMU PO3ZGUMK)»

[[TanoBHI KoOJIETH, MU 3 BaMH 3HAWOMi 3 HHM3KOI MPOQGECIHHMX OIIIHOYHUX CTaHAApTIB,
30KpeMa, CTaHAApTIB OIIHKK Oi3Hecy — Bij Hamoro HarionameHoro cranmgapty Ne3 «Ominka
MUTICHUX MaiHOBUX KOMIUIEKCIB» 10 MIKHApOAHUX CTAaHIApTIB OIIHKH, MEPeKiaj] SKUX Ha
yKpaiHCbKy MOBY mnepionuyHo 3xaiiicHioe YTO, Ta gexinbka menm nomupenux CranpaptiB RICS.
Jlekinbka poKiB TOMY JI0 IIbOTO MEPeNiKy JoJaHi €BponeichbKi cTanaapTH OIiHKU Oi3Hecy — EVS-
BS [1].

TeopeTH4HO IIi CTAaHIAPTH ONMUCYIOTh OAHY U Ty X «IUIOIIMHY» NPAaKTUYHOI OIIHOYHOI
nisuibHOCTI. TeM He MeHI, 32 HalOIMKYoro po3risAy CTae€ 3pO3yMIIUM, IO TakKi CTaHIApPTH B
JeSIKUX MOMEHTaX, HIOAHCAX BIJPI3HSAIOTHCSA 3a 3MICTOM. be3yMOBHO, Iie TOB’si3aHE 3 THM, IO
KOXEH 13 MepeiueHruX CTaHJapTiB Hece Ha co0l AyXe MOMITHUN BITOMTOK OCOOMCTOI MPAaKTHKH,
JOCBIY Ta, MOXHA CKa3aTH, «IpOQeCciiHOr0 CBITOCIPHUHHATTS» THX (axiBILiB, IO MPAIFOBAIN
HaJ[ BiIMOBITHUMH HOPMaMH.

[le Ginpm omykio 1e 6aynThest B CBiTHI Te3u nmaHa IBapca CtpayTiHbIa, OJHOTO 3 THX, XTO
npamtoBaB Hajg EVS-BS, ronmosu Pagu 31 CranpapriB ouinku 6i3Hecy TEGOVA: «Mu maemo
nam’siTaTl  KJIKOYOBY BIJIMIHHICTD MDK CTaHgapToM Ta Metonoioriero. EVS-BS sk Habip
CTaHJapTIiB MOBUHHI B1IOMBATH HAaWKpallli MPAKTUKH, 110 MPOTECTOBAH1 Ta BIPOBAPKEHI B rayysi
Ta € MipuiIoM e(eKTUBHOCTI Ta sIKOCTi. OCKUIbKY KBali(pikoBaH1 OlliHIOBaul O13HECY NOBMHHI MaTU
BIJITIOBITHY OCBITY Ta JIOCBiJl, HEMa€ CEHCY ONUCYBATU B CTaHJIApTaX OCHOBU METOOJOT1{ OILIIHKH,
SIK1 OLIIHIOBAYl BK€ 3HAIOTh. 3arIMOIIOYHNCH Y METOAOJIOTII0, MU PU3UKYEMO niepeTBoputu EVS-
BS Ha cBo€piaHUit NiIpy4YHUK 3 OLIHKY Oi3HECY...» [2].

Ha nymky ABTopa, mij 4ac BUBUEHHS CTaHAApPTIB HAHOUIBIINMA THTEPEC CTAHOBIATH CaMe Ti iX
YaCTUHH, II0 «HE TMEPETHHAIOTHCS» Ta € BIJHOCHO OPUTIHAJBHUMHU JJIS KOXKHOTO 3 TaKHUX
JOKYMEHTIB; TOOTO, Takl T€3U Ta peKOMEHAAllli, 1110 B MPUHIUII NOJAEKYIU MOXKYTh OYTH 3Hal/IeHI
B OKpeMHUX MiIpy4yHMKaX Ta IHIIMX MyONiKalisX 3 OLIHKH, ajie, Oyaydd YITKO BH3HAYCHUMHU
¢daxiBusgMu y npoeciiHUX CTaHIapTax, OTPUMYIOTh JOJATKOBY Bary, MiATBEPPKEHHS Ta HAIal0Th
B YMOBaX YKpaiHCBKOI OLIIHOYHOI NMPaKTHUKH OKPEMY MOMJIMBICTh MOCHIJIATUCS HA 3aKpIIUICHUH
CTaHJapTaMH MiKHapoJHUHN MocBin. Bnacue, 3araneHi HOpMu EVS-BS ouikyBaHo He cymepedaTth
ani HamionaneHuMm crangaptaM, aHi MikHapoguuMm Crangaptam OILIHKH, aje NpH IbOMY
JIOTIOBHIOIOTh ~ 3HAHHS YKPAiHCBKMUX OIIIHIOBadiB a00 MPUMYIIYIOTh 3aMUCIUTHCS  HaJ
MPAKTUYHUMHU HAPOOKAMH €BPOIEHCHKUX KOJIET.

Sk miaTBepIKEHHS CBOIX AYMOK ABTOp HaBOJIWTH HIDKYE JCKIIbKA MPUKIAIIB TOIIOHUX
MOMEHTIB.

EBVS 1; §1.6. «/H00i knienmu modxcyms sumazamu npoeodeHHs: OYiHKU 8i0N0BIOHO 00 UMO2
3aKoHo0aecmea abo 0ns OyOb-sKux IHWUX yineu, Koau cyeope 3acmocysanus EBVS e
HeNpuuHAMHUM. Y maxomy eunaoky HeoOXiOHO uimKo 6Kazamu uimke ma npo3ope GUIHAYEHHS.
BUKOPUCTNOBYBAHOI OCHOBU, d OYIHIOB8AY NOBUHEH NOSACHUMU NPUYUHY GIOXUNEHHS 8I0 BUSHAYEHO20
EBVS e6udy eapmocmi. Axwo, na OyMKY oOyiHwoaua, 6iOXUleHHS 6i0 Yb020 CMAaHoapmy €
HeOOXIOHUM [ OOpeuHuM, maxe GIOXUNEHHS MAE Oymu po3Kpumo, d NPUYUHA YbO2O YIMKO
suKIaoena y 36imi npo oyiHKy...».
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BinxuneHHs Bil HOPM CTaHAAPTIB MiJ Yac BUKOHAHHS OIIIHKH OI[IHIOBAYe€M — SBHIIE, IIe HE
IOy’)Xe PpO3MOBCIOJUKEHE B YKpaiHi; MM BCi 3a3BMuYail BBaKaeMo, IO, SKIIO MOBa KHae Npo
HE3AJIIeXKHY OLIHKY — TO M OIIHIOBaY Ma€ BHKOHYBATH HOPMH BIANOBIAHUX CTaHAAPTIB, SKi
PETYIIOI0Th HOTro OIIHOYHY MPaKTHUKY 3 TOYKH 30pY 3aralbHUX 3aca] HpodeciiiHOi omiHOYHOI
noriku. HacmpaBai B mpakTHii iHIIMX KpaiH L€ He 3aBXIM Tak. B CcBOIO 4yepry, yKpaiHCBKI
OIIHIOBAYl BXK€ JOXKWIM J0 TOMIOHOTO TPEHENCeHTY Ha BITUYM3HAHUX TepeHaX. OCKUIbKH
HamionanpHa Komicis 3 I[IHHMX TmamepiB Ta (POHAOBOrO pPHUHKY, OYIAy4H pEryasTOpoM
BIZIMOBIIHOTO PUHKY Ta BUCTYNUBIIN KypaTopoM 3akony Ykpainu «[Ipo akiioHepHi ToBapHCTBa»
13 3a3HAUEHOI0 TaM MPOIEAYPOr0 Squeeze-out, mpoTsAroM OaraThbOX POKIB HE CIPOMIriacs
JIONOBHUTH HOTO PO3’SCHEHHSAMHM, 33 SIKMX CYTTEBUX NPUITYIICHb Ma€ BHU3HAYATHCS «PUHKOBA
BapTICTh aKIill eMiTeHTa», 11e MPU3BENO MO BEIHKOI KUIBKOCTI CylepeuoK MiK aKliOHepaMH ITiJ
4ac BUKOHAHHS TaKOi IpOLEAypH.

Sk mHachimok, 3’sBuiacs mocraHoBa BepxoBHoro cyny VYkpaimm Big 15.06.2022 y cnpasi
Ne 905/671/19 (momo npouenypu squeeze-out [IpAT «ABaiiBCcbKkHil KOKCOXIMIYHHI 3aBO»), SKa
32 MOXJIMBOCTI BHPINIMJIA € BIIKPUTE MHUTAHHS, MOCHJIAIOYHCH B TOMY 4HCIi i Ha J{MpeKTHBY
2004/25/€C €sponeiicbkoro napiamenty ta Panu Bim 21.04.2004. Hanane pimeHHS B JESIKUX
acriekTax MmoMiTHO TpotupiunTh 3acamaMm sk HC, tak i MCO Ta EBVS, ane mocranoBa Bxke
BinOymnacs. OCKUIbKH, SIKIIO ABTOp BIpHO po3ymie, pimieHHs BepxoBHoro cyny ¢akTuyHO Mae
CHJTY 3aKOHY, TO HaJajli YKpaiHCHbKUM OIlIHIOBAa4aM IIiJ1 YaC BUKOHAHHS OIIHOK JUTS LiJIeH squeeze-
out moTpibHO OyzAe BpaxoByBaTu BuMord Ii€i [loctaHoBH.

EBVS 1; §2.2.4.5. «3asepuenns 36imy npo oyiHKy HIKOIU He 8i00y8amumemvcs paniuie 0amu
OYIHKU, OCKLIbKU MOOI pO32NIA0AMUMYMbCS 00CMABUHU, AKI He 8I0OVIUCA MA O SIKUX, MOINCIUBO,
uje He 3HaOeHO BANCIUBL OOKAZUY.

Taxe 1MoyI0’Ke€HHS OHO3HAYHO 3HIMA€ JUCKYCIIO LIOJ0 TOTO, IO JlaTa OLIHKU MOXe OyTH «B
MalOyTHROMY» B1IHOCHO JJaTH 3aBEpPIICHHS 3BITY.

EBVS 1; §2.4.3. «Oyiniosau nosunen npogecmu OO0CHIONCEHHs. md AHALI3 8 00Cs3l, Wo €
HeoOXIOHUM O/ NPO8eOeH s NPOoGecilinoi OYIHKU 3 NOCMABlienolo Memor. Axujo ingopmayis, wo
HAOaHa abo 0OCMYNHA, € 0OMENHCEHOI0 AO0 3aKPUMOI0, OYIHIOBAY) MOHCE 3HA00OUMUCS 3pOOUmMuU
NpUNYWenHs, woob 0amu MONCIUBICIb GUCKA3AMU OYMK)Y NPO 8APMICMb 3 IOCYMHOCMI NOBHUX
odanux abo ingpopmayii. Ipunywenua moxcymos cmocysamucs ¢pakmis, ymos abo oo6CcmasuH, ujo
BNIUBAIOMb HA OYIHKY, I, OCKIIbKU NPUNYUWEHHS POONAMbCs 3a 8i0CYmMHOCMI NOBHOI iHopmayii,
BOHU Maromv Oymu mumu, SKi 68axCarOmMvcCsi HAUOINbWL BIPOLIOHUMU. ...NPUNYUWEHHS MOXMCe
CYNPOBOOIHCYBAMUCS PEKOMEHOAYIEIO U000 MO20, WO KAIEHM 80100i€ hakmamu, 6CMAHOBIEHUMU
Qaxisysamu i3 8i0N0BIOHOI0 KEaANiDIKAYIEIO».

Tyt 1 Hamam (3okpema, auB. Takox §2.5.2, §6.3.1.13 3 EBVS 3, §3.2.2.8 3 EBVS 4, §3.5 3
EBVGN 2) crangapTi TOCTIHHO KOHCTATYIOTh Ta HaBITh MIJKPECTIOIOTH MOKJIMBE 1CHYBaHHS
00’ €KTMBHOI HEBU3HAYEHOCT] IIOJ0 CYTTEBHX BXITHUX JaHUX JUIs OIiHKK. Hampukiman, mig gac
3aCTOCYBaHHS JIOXIHOTO TIAXOJy, IO 3aCHOBAaHUI Ha TPHUHLMII OYIKYBaHHSA, OyIb-sKi
KBamidikalis Ta CyMJIIHHICTh OIIHIOBaYa HE JO3BOJISITH HOMY TOYHO BrajJaTv BCl MalOyTHI MOl
Ta 3HAYEHHS «3aKPUTHX» MOTOYHUX MapaMeTpiB, 10 BU3HAYAIOTH BApTICTh. TEXHIYHUNA MpPUHOM,
10 IPOIMOHYETHCS CTaHJApTaMu JJIs 3a1100iraHHs MailOyTHIX HEMOPO3yMiHb, — 1€ OOIPYHTYBaHHS,
3aCTOCYBaHHS Ta YiTKE BUCBITJIIGHHS Yy 3BITI JOLUUIBHMX Ta JOpPEYHHMX MpumymeHb. [lix uac
BU3HAUEHHS PUHKOBOI BapTOCTI BOYEBHAb NPUITYIIEHHA [OIHCHO MaroTh OyTH HalOUIbII
BIPOTiIHUMH, ajle PO3YMIHHS «HAMOLIBIIOI BIPOTIAHOCTI» B CBOIO Yepry BOYEBHIb MOXKYTb
JeK17IbKa BIAPIZHIATUCA 7S PI3HUX BUKOHABLIB OLIIHKH, 1110 BKOTPE MiATBEP/PKYE TE3Y MpPO T€, L0
HE3aJIeXKHA OIliHKa BapTOCTI — 1€ CyO €KTUBHHM MOTJIAL Ha 00’ €KTUBHI OOCTaBHUHHU.
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EBVS 1; §3.1.2.7 — 3.1.2.9. «...cnpaseonusa eapmicmov 00360/8€ SUZHAMU [HOUBIOYATLHY
gapmicmy, Ky OI3HeC MOdHce MAmu 05l 0OHO20 KOHKPEMHO20 YHACHUKA MOP2i6H.

Sk mpuxkman, BimmoBigHo no JupektuBu 2004/25/€C momo mpoIo3WIliii Ha TOTIMHAHHS,
nepxxaBu-wieHn €C MOBMHHI 3a0€3MEUNTH «CIpaBeIUBY» LiHY Squeeze-out, 3000B’s3aBIIN
oco0y, sika Bke mpuadaga KOHTPOJb HaJ IYOJIYHOI KOMITAHIE, 3POOMTH IMPOMO3UIII0 BCIM
BJIACHMKAM I[IHHHX TIarepiB Iie€l KOMITaHii Ha BCl TXHI aKIlii 32 CIpaBeUIMBOIO IIHOK BiIIOBIIHO
JIO 3arajJbHOr0 BU3HAUEHHS.

JlupekTuBa BH3HAYa€ «CIPaBEUIMBY» I[IHY SIK HaWBHIIY IiHY, CIUIAYEHY 3a aKuii KOMIIaHii
[UISIXOM KOHTPOJIBHOI MPOMNO3uIlii a00 MpOTAroM Nepiony BiJ IMIECTH A0 JBAHAALSTH MICALIB 10
npono3unii. OxHak, SKIIO YYaCHUK MPOINOHYE BHUINY LIHY Oyab-SKOMY akI[iOHepy Mix dYac
MPOTO3HIIi, «CHpaBeJMBa I[iHA» IMOBMHHA OYTH MiJABUIICHA 10 TaKOl BHINOI IHHW. SIKIIO
00O0B’sI3KOBa TMPOIO3UIliS TiepeayBaiia SQueeze-out, crmpaBeiMBa IIiHA, BCTAHOBIIEHA B Il
MIPOTO3HITi, 3aBXKJIH BBAKAETHCS CIPABEIIMBOIO JIJII MIHOPUTAPHUX aKIIOHEPIB 1€l KOMIaHii,
TaKUM YUHOM TIONIUPIOIOYH OyIb-SKYy IPEMilo, CIUIAYCHY 3a KOHTPOJb HaJ KOMIIAHIEI0, Ha
MIHOPUTApPHHUX aKI[IOHEPIBY.

TyT 3HOBY BHHHKAE€ aJto3ist 10 moctaHOBU BepxoBHoro cyny Ykpainu Bin 15.06.2022 y cripasi
Ne 905/671/19. Benin 3a Iupextusoro 2004/25/€C BepxoBHuii cya YKpaiHu orepye siK HOHSITTAM
«CTIpaBeJIMBA BAPTICTh», TaK 1 MOHATTAM «CIPaBEIIUBA I[iHA», X0UYa OIIHIOBAY BU3HAYAE IS
ijgei squeeze-out He cmpaBeUIMBY IiHY, a PUHKOBY BapTiCTh BIAMOBITHO 10 HOPM 3aKOHY
VYxpainn «[Ipo akiionepHi ToBapucTBa» (TOOTO, HAaBITh HE CIPABEINBY BapTiCTh, OCKIIBKH TaKUH
BUJ BapTocTi B HarioHanpHUX cTaHAapTax BiACyTHiM B3araii). Po3yMiHHS BKa3aHHX HIOQHCIB
MOJKe YOE3IEeUHTH OIIiHIOBa4Ya Ha eTari (OpMyBaHHs 3aBJIaHHS Ha OLIHKY.

EBVS 1; §3.4.2.3. «l1io uac npogedenns oyinku 6iznecy abo HemamepiaibHO20 AKMUgy, sIKUujo
ti0embcs NPoO 8aApMICMb YACMKU AKYIOHEPHO20 KANIMaAmy, wo MAe MONCIUBICMb peanizysamu
JKeI0ayilo  NIONPUEMCMEA, OYIHI08AY MOJCe BUKOHAMU AHANI3 HAUuOilbw  epexmueHo2o
BUKOPUCMAHHS, W0O 00CIiOUmMU, YU Modce Di3HeC Mamu UWY 8apmicms npu MiKeioayii, Hidic 8iH
Mae npu 30iiUcHeHHi be3nepepsroi OisIbHOCI, AKWO 0I5 Yb020 He ICHYE IOPUOUYHUX 0OMEINCEHD.

TyT OoKpeMO Mae CEeHC 3BEpHYTHM yBary Ha CJIOBa «IKIIO HAETHCS TPO BapPTICTh YaCTKH
aKI[IOHEPHOTO KamiTajly, 110 Ma€ MOXJIMBICTh peali3yBaTH JIIKBIAALIO HiAnpHeMcTBa». To0To,
BOYEBU/Ib, [0 BIIACHUK MIHOPHTAPHOT YaCTKHU 3 TOYKHU 30py 00CATY CBOIX 3aKOHHHX IpaB HE MOKE
CaMOCTIMHO 1HIIIIOBAaTH MPOLEAYpPY JIKBigalii rocrnoaapcbkoro ToBapucTBa. BianoBiaHo, Takuii
creHapiil (po3mpoJax aKTHBIB, 110 HAJEXKATh MIJIPUEMCTBY) HE MOKE PO3IJISAATUCA K BaplaHT
HalO1IbII e(EeKTUBHOIO BUKOPUCTAHHS KOMIUIEKCY aKTHBIB IMiJIPUEMCTBA — BIJMOBIJHO, i He
MOJK€ BUKOPUCTOBYBATHCS IIiJ] YaC BU3HAYCHHS PHUHKOBOI BApTOCTI TaKOi MIHOPHTApPHOI YAaCTKU.
AHAJIOTIYHO, Ma€ CEHC MpoaHalli3yBaTH, UM B3arajii JOLiIbHE BUKOPUCTAHHS METOJIIB MaiiHOBOTO
migxomay (asset-based valuation methods) minx yac OIiHKH MiHOPHUTAPHUX YAaCTOK, OCKIIBKH 32 TI€0
JIOTIKOIO HAaBPsIJI YW BJIACHUK TAaKOi YAaCTKH B 3MO31 peaii3yBaTH CLieHapiii BIATBOPEHHS LIJIOTO
MIJIPUEMCTBA NUISIXOM aKyMyJiAlii akTHUBIB, 00 Micis IbOrO CTaTU BJIIACHUKOM JIUIIE CBOET
BiJIMOBIAHOI MIHOPUTAPHOT YaCTKH.

EBVS 1; §3.4.2.5. «Oyintorouu niksioayiviny eapmicms, OYiHIO8AY NOSUHEH BpPAX08Y8AMU
HOPMU 3AKOHOOABCMBA U000 OAHKpYmMcmea ma nepeddaveHi yum 3aKOH00A8CMBOM KOMNIEKCHI
npoyeoypu b6ankpymcmea. Bonu cmocylomvca me auwie npooasxcy udu iHU020 pO3NOPAONCEHHS
akmusamu, a i onepayiunux 3miH y Oi3Heci, maKux K po3ip8anHs abo 3MIiHA KOHMPAKMI8, AKi
NOBUHHI 8I0N0BIOAMU 3A2ANbHUM BUMO2AM, NepeodayeHuM HAYIOHATIbHUM 3AKOHOOA8CMBOM OJifl
MAaKux 3axo0is, 30Kpema YUGiLibHUM NPABOM ma mpyoo8UM NPasoM».

ToOto, peamizamis CleHApirO JIKBIAAIli MIANIPUEMCTBA Mependayae BUTPATH HE TUIBKH Ha
peaizaliio aKTHBIB, aje i Ha 3aKOHOJaBY0-KOPEKTHE PO3ipBAaHHS TPYAOBUX Yro[ i3 IEPCOHAIOM.

44



BICHUK OLIIHKH Ne 1 (66) ciueHb-6epeseHb 2023

EBVS 2; §5.8. «/[amoro oyinku mae 6ymu konkpemua oama, y32009ceHa 3 KIEHMOM... AKuo
dama oyinku He € oamoio nyonikayii Qinancogoi 38IMHOCMI, KepiGHUYMBO KOMNAHII Mae
niocomysamu ma Hadamu OYiHI8auy iHaHCOBY 36IMHICMb HA YO KOHKPEMHY 0amy OYiHKU.

Axwo @inancosa 36imuicmes Ha 0amy OYIHKU He ICHYE ma He Modice Oymu nio2omoeieHd
(hanpuknao, ...0ama OYiHKU BCMAHOBIEHA 8 MUHYIOMY, KIIEHM Ma OYiHI08ay He Maroms 00CMyny
00 KepigHUYmMea), OYiHI8aY MO*CEe BUKOPUCMOBYBAMU OCIAHHIO OOCMYNHY (DIHAHCO8Y 36IMHICMb,
Hauobaudcwy 00 0amu OYiHKU, aie 00 yiei 0amu, i NOBUHEH NOBIOOMUMU NPO Ye 0OMENCEHHS K NPO
NOMEHYIUHUL CYMMEBUL 8NIUE HA PE3YTbMam OYIHKUY.

ToOTo, CHIBBiIHOWMIEHHA JaTH OIIHKK Ta JAaTH BUKOPUCTAHOI SIK BXiIHOI iH(opMarii
(hiHaHCOBOI 3BITHOCTI — 11€ B Oy/Ib-KOMY BHUIAJIKy MUTaHHS, 1110 TOTpeOy€e OKPEMOi yBarH.

EBVS 3; §1.2. «kEBVS we nag a3ye s#co0Hoi KOHKpemHoi Memooono2ii oyinKu, OCKiNbKU (AKUWO
Hemae 8i0n06i0H020 3aKOHO0ABCMEA YU NPABOBUX HOPM) Ye € NUMAHHAM NPOPeECIliHO20 CYOHCEHHS
OYIHI08AYA 8 KONCHOMY KOHKDEmHOMY 8UNAOKY I0N08IOHO 00 Xapaxkmepy Oi3necy ma yMo8 ma
memu oyinku. Kpim moeo, mooxxcna ouikysamu, wo Memooon02is po36UEAMUMEMbC 8
MatOymHboMy 6 pe3yibmami naugy pI3HUX (GaKmopis, 6KIOUAYU NOBEOIHKY PUHKY Mmd
PO36UMOK PO3PAXYHKOBUX | AHANIMUYHUX THCIMPYMEHmi8, momy Oy1o 6 HedOpeyHO HaAMAa2amucs
obmedicumu  Maubymuitl  pO36UMOK, HANONAAIOYU HA MOMY, W00 OYIHIO8AYI 3A62COU
00MPUMYBANUCS MEMOOI8, WO BUSHAHI CbO2OOHI.

BaxumBa Te3a, mo He moTpedyBana 6 KOMEHTapiB, AKIO O 1 1o el yac B YKpaiHi moJaeKy1u
He 03ByuyBasiacs 0 morpeda B YiTKO Ta BUUEPITHE aJITOPUTMI30BAHUX JJISl BCIX JKUTTEBUX CUTYaIlii
METOJIMKAX HE3AICKHOI OI[IHKHA 00’ €KTIB, CKIQIHUX 32 CBOEIO MTPUPOJIOIO.

EBVS 3; §5.1.3. «Bapmicmb 6i3necy 3a36uuail 8upa3cacmvpcsi NOCULAHHAM HA 8APMICMb
811ACHO20 Kanimany abo eapmicms NiONPUEMCINGA MAKUM YUHOM:

<...> Bapmicmv nionpuemcmea — ye cyma 61ACHO20 Kanimaniy KOMHAHII nIoCc Oope,
00mANCeHUll BUNIAMOI0 BIOCOMKIB, 34 GUPAXYBAHHAM HAONUWKY 2POULOBUX KOwimie ma ix
eKBIBAIEHMIB, SAKUI0 MAKI €...».

HaBenene witke Bu3HaueHHsi Baptocti migmpuemctBa (Enterprise value), sika B3aranmi-to B
EBVS ororoxHIoeThes i3 BapTicTio iHBecTOBaHOTO Kamitany (IuB., 30kpema, §4.7.1 3 EBVGN 2).
Take 0TOTOXKHEHHS IUX MOHATH HE € 3aTAIbHONPUHHATHAM B OIIHOYHIN METOJI0JIOTi.

EBVS 3; §5.1.3. «bope, obmsdicenuti uniamoro 8i0COMKIs, 8KIOYAE K 00820CMPOKO8Y, MAK
[ KOpOmMKOCMPOKOBY 3aD0p208AHICMb, 3d GUHAMKOM 6UNAOKI8, KOIU KOPOMKOCMPOKOBA
3ab60peosanicmv GKIIOUEHA 8 0OOPOMHUL KANIMAl i 8 MaKomy UNAOKy He € YaCMUHOK 8apmocni
nionpuemcmea. I powiogi kowmu ma iX exeieaneHmu UpaAxo8ylOmuvcs, Juule AKWO B0HU €
HAOMUUKOBUMU, THAKWe 80HU 0)YO0YMb YACMUHOW 000POMHO20 KANIMALY».

YiTko 3a3Hava€ThCS, 1110 OOPT B MIMPOKOMY PO3yMiHHI, SIK 3aII03MYEHUHN KaIliTal, 0 BiApi3HAE
CKJIaJ] BJIACHOTO Ta 1HBECTOBAHOTO KaIliTally, MOK€ BKIJIIOYaTH HE TIJIbKH JOBIOCTPOKOBY, a i
KOPOTKOCTPOKOBY (TPOIEHTHY) 3a00proBaHicTh (OCTaHHS (OPMaIbHO Bif0OpaXkeHa B IHIIOMY
po3niai  macuBy OajaHcy), SIKIIO IIJIPUEMCTBO BHKOPHCTOBYE TaKy KOPOTKOCTPOKOBY
3a00proBaHiCTh Ha PETYJspHIN ocHOBI. B TakoMy BUIaAKy 11 KOPOTKOCTPOKOBA 3a00pProBaHICTh
BOUEBUIb HE MAa€ PO3MIIAJATHUCSA Ta BPAaXOBYBATHUCS SIK YacTWHA poOodoro kamitany. | HaBmakw,
SIKIIO TaKa KOPOTKOCTPOKOBA 3a00PTOBAHICTh € HETUIIOBOIO JUIS JISUTHHOCTI MiAMPUEMCTBA, BOHA
Ma€ pO3IJIIaTUCS SIK CKJIazoBa poOOYOro KamiTaidy, aje TOJi HE BPAaXOBYETbCA Yy CKIAIL
3ar03UYCHOTO KaIliTamy.
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EBVS 3; §6.2.4. «Cnio 3a3nauumu, wo cni@cmasHi mpan3aKyii cmocyomuscs KOHKPEemHO20
NOKYNYsl ma KOHKPEemHO20 Npo0asys, momy ingopmayis wjo0o HOKYNYs ma npooasys ma ixwi
KOHKPEeMmHi MOMUBU MOJICYMb MAMU SUPIULAIbHE 3HAYEHHS Npu 8UOOPT HAOIUHUX NOPIGHATIbHUX
oanux. OOHAK, AKWO MYTLMUNIIKAMOPU NO O0EKIIbKOX MPAH3AKYIAX 3HAXOOAMbC 8 PO3YMHOMY
0ianaszoui, 60HU, UMOBIPHO, BI000PANCAIOMb YABNEHHS VUACHUKI@ PUHKY, HANPUKIAO, W000
PUHKOBOL 8ApmMOCmi».

He 000B’A3k0BO JaHi, OTpUMaHi 3 PUHKY, OCOOJMBO, KOJH OOCSAT BHOIPKH HEBEITUKHM,
BiJOMBAIOTH yABY YYaCHMKIB PUHKY LIOJI0 PHHKOBOI BapTOCTi; MOTHBAIIS IMOKYIILS Ta MPOJIABIT
MOKe OyTH aOCOJIFOTHO HETHIIOBOIO — OCOOJIMBA, KOJM MOBA HJle HE MPO YrOAM 3 aKIISIMH, IO
3adikcoBani Ha (onmoBux Oipxkax. I me moBomi OnmM3bKO 10 BKasiBok m. 28 HarioHambHOTO
crangapty Ne3 11010 3aCTOCYBaHHS MOPIBHSUIBHOTO MIAXOMY: «3 METOI BH3HAYCHHS PHHKOBOTO
KypCy OJHI€l aKIii BUKOPHCTOBYEThCS JHIIE iH(GOpMALis NpO LiHY MPOJaXy OCTaHHBOI Yroau
(yrom) abo 1iHU IPOMOHYBAHHS, K € penpezenmamusHumu. OOTPYHTYBaHHS BIIXWJICHHS JaHUX
Ipo LiHy MpoAaxy abo MiHW MPOIOHYBAaHHS MOBHHHO MICTHTHCS Y 3BIiTi MPO OLIHKY LIJTICHUX
MaifHOBUX KOMIUICKCIB», XO0Ua MOXKHA JIOBTO CIIEPEYaTHCSs, YU BIJHOCHTBCS KPUTEPIH <«GIKi €
penpe3eHTaTUBHUMIY TUTBKU /10 «a00 MiHW TMPOTOHYBAaHHSI» YW U TaKoX J0 «iH(opMaris mpo
[IHY MPOJAXy OCTaHHBOI yroau (yrom)». TMM He MEHII, OLIHIOBaY Ma€ PO3YMITH, IO Taka
OTpHMaHa 3 PUHKY MEpBUHHA iH(OpMAIlis Ma€e MEePEeBIPATHCS «HA 3OPOBHIA TITy3/1» Ta BHYTPILIHIO
HecyrnepewnuBicTh. | 3anpononoBana EBVS 3 Buiie orinka po3yMHOCTI Jiana3oHy po3paxoBaHUX
M0 JIEK1TBKOM TPaH3aKIisIM MYJIBTUILTIKATOPIB (SIKYy MOKHA, BIIACHE, 3aCTOCYBATH i 10 HA0OPY IiH
aKII# OJTHOTO ¥ TOTO K EMITEHTA) — OJIUH 13 MOYKJIMBUX BapiaHTIB TaKoi MEpEeBipKH.

[Mepenik Takux MPHUKIAIIB MOXKHA Il TIPOJIOBXKYBATH, alie, HAa JYMKY ABTOpa, 3HaHOMCTBO 3
ocobmuBocTsMu EVS-BS Oyme OubIn ToTiTHUM Ta €EKTUBHUM, SKIIO MAaTUME 1HIUBITyaTbHUMA
xapakrtep. BiacHe, 1ieit jokiaj i MaB Ha MeTi B MEPIILY Yepry MPOJEMOHCTPYBATH MEPCIIEKTUBU Ta
3a0XOTUTH YKPAiHChKY MPOQeECiiiHy CHIBHOTY caMe /10 TaKoro 3HailoMcTBa.

CnHcoK BUKOPHCTAHMX JKepet

1. European Business Valuation Standards. 1% Edition. — Brussel: TEGOVA, 2020. — 212 p. —
Joctym 3a mocunanusam: https://tegova.org/european-business-valuation-standards-ebvs

2. Taking European Business Valuation Standards to the next level: EV interviews lvars
Strautins, new Chairman of the European Business Valuation Standards Board // European
Valuer. — March 2023. — Issue No 29. — P. 34-37.
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INPUHIMIIN OHIHKHA IIOTPEBU Y BITHOBJIEHHI
SHUINEHOI'O I NIOWKOIKEHOI'O HEPYXOMOI'O MAUHA

Onekcanop /lpanikoscokuil, Ipuna leanosa,
Llenmp opeanizayii ma eKOHOMIKU MICbKO2O 3eMJIeKOPUCTYBAHHS

30poitna arpecis Pociiicekoi ®eneparmii npotu VYkpaiHum mnpuszBena a0 MacmTaOHOL
TYMaHITapHOI KaTtacTpo(u, IMOAONAHHS HACHIJKIB SKOi 3yMOBIIIOE $K YHCENIBHICTh, TaK 1
KOMIUICKCHICTh 3aB/IaHb BiJHOBJICHHS MOTEPIINX PaHOHIB.

Came 3 Meror0 BUpIIIEHHS 3aBJaHb NOAIOHOrO xapakrepy Oyno mnpwuitHaTo CroiutbHy
nekyapariito €Bporeiicbkoi kowmicii, CpiToBoro banky ta I'pynu cramoro possutky OOH 3
MOCTKPU30BHX OI[IHOK Ta TIaHYBaHHS BiHOBIICHHS Bijx 25 BepecHs 2008 p. [1], ae Baxiuse micie
MOCIIAIOTh NUMAHHSA 00 €KMUBHOI mMa He3anNedNHCHOl OYIHKU MAtHOB0I wWKoOuU, 3alomisTHOl
CEpEIOBUINY JKUTTEMISIIBHOCTI 1, MEpeayciM, HEpyXOMOMY MaiHy, SK€ CTBOPIOE€ HEOOXimHI
MaTepiaJbHO-IPOCTOPOBI MEPETYMOBU IS JIOJCHKOT AiSITBHOCTI Ta MailOyTHROTO PO3BUTKY Y BCIX
CEKTOpaxX eKOHOMIKH.

BiamoBigHO 10 11i€1 Aekapaliii MeTa OIiHKK MaiHOBOI IIKOAM iICTOTHO po3mupmiacsa. OkpiM
MiATOTOBKY €KCHEPTHUX BUCHOBKIB JUIS PO3IIIALY CYJOBHX CIpaB MIOAO OOCSTIB KOMIICHCAI] 3a
BTpaueHi, 3HUIICHI a00 MOUIKO/KEHI 00’€KTH HEpyXOMOro MaiHa, OI[IHKY CTajdd BHMaraTH 3
METOI0 TIPOTHO3YBaHHS 3arajbHOACP)KABHUX, CEKTOPAIbHUX Ta TEPUTOPIaIbHUX NOTPEO Yy
BiJIHOBJICHHI HEPYXOMOr0 MaiHa, [0 3a3HAJI0 PYHHIBHOTO BIUIMBY, a TaKOX I PO3POOKH
MOJIITUKY (DiHAHCYBAHHS 3aJ0BOJICHHSI TAKHX MOTPEO.

Take po3mmpeHHS PO3yMiHHS MAHHOBOI IIKOAM JTO3BOJISIE BPAaXyBaTH JIBa OCHOBHUX THITH
BITUBY 30pOifHOI arpecii Ha CyCHUIBCTBO Ta €KOHOMIKY — pyiHYBaHHs (IOBHE ab0 4acTKOBE)
MaTepiallbHUX aKTUBIB Ta MOJANBIII 3MIHHM COLIaTbHO-€KOHOMIYHOI 1 €KOJOriuHOi cHTyamii y
MOCTPaX/1aJOMy pailoHi, 110 BU3HAYae peaiii MOBOEHHOIO 4acy, y TOMY YHCIl W cUTyalii Ha
PUHKY HEPYXOMOTI'O MaiiHa, 1110 Ma€ BUpIilIadbHE 3HAUEHHS B OLIIHIII TOTPEO Y BITHOBIICHHI.

[Tpy npoMy He3ale)XHO BiJl 3aBIAaHHS OLIHKA — BU3HAUYEHHS PO3MIpy 30MTKIB 4M oOcCsTy
noTped y BIAHOBJIEHHI — OCHOBHOIO OJIMHUIICIO BUMIPIOBAaHHS MalfHOBOI IIKOJY € I[IHU (BUTpATH),
HeoOXigH1 [uid mpuaOaHHS abo CTBOpEHHS 00’€KTa HEpyXoMoro MaifHa abo HOro okpeMux
KOMITOHEHTIB.

Ornsin haxoBoi miteparypu y cdepi OIiHKH HepyxoMoro MaitHa [2-12] cBim4uTh mpo MeBHY
COJIIAApHICTh IIOJ0 OAMHMIL BUMIpY po3Mipy 30uTkiB. lle, sik mpaBmiio, puHKOBa BapTICTh Ta
3aJIMIIKOBA BapTicTh 3aMilieHHs. OIHaK 1010 OJUHMIL BUMIpY OOCSTy MoTped Yy BiJHOBIIEHHI
Takoi OJHO3HAYHOCTI HeMae. IcHyroul po301KHOCTI MOXKYTh OYyTH 3BEIIEHI IO JIBOX TOYOK 30PYy
1010 CKJIaJy BUTpAT Ha BIAHOBJIEHHS Ta iX JOKa30BOi 0a3u.

[TpuXuIbHUKK TEpIIoi TOYKU 30py aKIEHTYIOTh yBary Ha BiOynoBi OyniBelb, CIOpPYHd Ta
IHIIUX 3€MEJNbHUX MOJIMNIIeHb, OOMEXYIOUHCh KOIITOPUCHOIO BapTicTio OymiBHHLTBA. K
HACHIZIOK 13 CKJaay BHUTpaAT, HEOOXITHUX I peami3ailii Mmporecy BiJHOBICHHS 00 €KTa
HEPYXOMOCTi, BHUIMAaJa€ Iila HHU3KAa BUTpAT (30KpeMa, TOHOpApU KOHCYJbTAaHTIB, (iHAHCOBI
BUTpaTH, BUHArOpo/ia 3a MIANPUEMHUIIBKY 1HILIATUBY TOLIO).

[TpUXUIBPHUKU JpYroi TOYKHU 30py PO3MIIAJAIOTH BAapTICTh OYMIBHULTBA JIUILIE SIK OAHY 13
CKJIAJJOBUX BHUTPAaT Ha BIJIHOBJIECHHS HEPYXOMOro MaiHa. Taka MO3WIsS JIGKHUTH Yy IUIONIHHI
PO3BUTKY HEPYXOMOCTI, CYTh SIKOTO TIOJISITa€ y MPUAOAHH] 3eMIli Ta 11 MOAaIBIIOr0 MOMIMIIEHHS, 1
HE TPU3BOJIUTH JO BTpaTH OyAb-sSKUX HEOOXITHUX IJsi BimHOBJIEHHs BuTpar. Came Ha cramii
PO3BHUTKY 13 CTaHy, HEMPHUIATHOIO JJIsi BUKOPUCTAHHS, IIISAXOM OyIiBHUIITBA, PEKOHCTPYKIII YU
pecTaBpallli HepyXOMICTb MEPEXOAUTD y CTaH 3aTpeOyBaHOTO BUKOPUCTAHHS 1 TUM caMUM HaOyBae
BapTOCTI K LUTICHUN 00’ €KT.

[Ipy 1pOMY OJWHHUIICIO BHUMIPY TMOTpPeOM Yy BITHOBIEHHI CIIYyI'yeé BajJoBa BapTICTh
JICBEJIONIMEHTY — I[iHA, fKa MOKe€ OyTH OTpMMaHa Ha JaTy OLIHKM IPHU MPOAaXi 3aBEpPLICHOTO
PO3BHUTKOM 00’€KTa HEPYXOMOT'O MaifHa Ha PUHKY Ta sKa BIANOBIJa€ TPOIMIOBIHA CyMmi, HEOOX1THOT
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Ui TIOKPUTTA BUTpAT Ha MNpUAOAHHA AUISHKK 3€MJII Ta Ha 3aMilleHHs (BiATBOpeHHs) il
TMIOJTIMIICHD, BKJIIOUYAIOUX BapTICTh (DiIHAHCYBAHHS ITUX BUTPAT Ta MPHUOYTOK JEBEIOINEpa.

Lle mo3Bosisie pU BHU3HAYEHHI BaJOBOI BapTOCTI JEBEJIONMEHTY OJIHOYACHO 3aCTOCOBYBATH
PUHKOBUIM Ta BUTPATHUM MiAXOAW 1O OI[HKH, 10 BHUIUIMBAIOTH 3 AJIbTEPHATHUBH, AKY MAIOTh
YYaCHUKH PUHKY: a00 MpUA0aTH 3aBEPUICHUI PO3BUTKOM 00’ €KT HEPYXOMOTO MaiiHa, a00 KYITUTH
JTUISTHKY 3€MJT1 Ta TOJIMIINATH i1 aHAJIOTIYHUM YHHOM.

KonrnenTyanbHO BajoBa BapTICTh JIEBEJIONMEHTY, CTPYKTYpOBaHa 3a CKJIQJI0BUMH BUTPATAMH,
OB’ SI3y€ M’k COOOI0 PUHOK HEPYXOMOCTI Ta pUHOK PeCcypcCiB PO3BUTKY HEPYXOMOTO MaifHa (puc.
1).

BapTicTb AinsHku 3emni BaprticTb bynisHuuTBa

] ] BaprTicTb nigpagHux pobit "OHOpapw KOHCYNbTaHTIB
BapricTb HepyxomocTi  —

BaprTicTb (hiHaHCyBaHHSA KowmicinHi Butpatu

MpuGyToK AeBenonepa

PuHok Hepyxomocmi PuHok pecypcie po3sumky Hepyxomocmi

Puc. 1 KonnenryajibHa Moje/1b BaJIOBOI BAPTOCTi JeBeJIONIMEHTY

KpiM Toro, BamoBa BapTiCTh [€BEJIONMEHTY K (YHKIiSI MEBHOTO BHUKOPUCTAHHS 3eMIIi
nependadae ypaxyBaHHs HE TUTHKU KOIITIB, HEOOXITHUX IS TOCSITHEHHS TAKOTO BUKOPHCTAHHS, a
H TpUBAJIOCTI CTajaii pO3BUTKY — MPOMDKKY 4acy BiJ HpUAOAHHS AUISHKA 3€MIII 10 BBEICHHS
3aBEPIICHOI PO3BUTKOM HEPYXOMOCTI B €KCILTyaTaIlito, — 10 3yMOBJIFOE HEOOXIAHICTh TIPH OIIIHIII
BaJIOBOi BAapTOCTI JIEBEJIONIMEHTY BpaxOBYBaTH PO3MOJUI TI'POLIOBHUX MOTOKIB y wyaci. Lle crae
MO>KJIMBUM, SIKIIIO BAPTICTh (pIHAHCYBAHHS Ta NPUOYTOK JAeBeonepa BiJoOpasuTH He aOCOTIOTHOIO
I'POILIOBOIO CYMOIO, @ BiJIIOBITHOIO MPOIIEHTHOIO CTABKOIO, IIIO 33J0BOJIbHSE 1HTEpPEC 1HBECTOpa
(kpeauTHa CTaBKa) Ta IHTEPEC JIEBEIIONEPA, 1 AKa Oye MIpOr0 BapTOCTI rpoleH y yacl.

OueBUIHO, 110 31 30UIBIIEHHSAM TPUBAIOCTI PO3BUTKY HEPYXOMOCTI 3pOCTaTUMYTh 1 PHU3UKH,
MIOB’sI3aH1 3 TAKUM PO3BUTKOM. J[J1s1 IXHBOT'O ypaxyBaHHS ICHY€ KUJIbKa CIIOCOOIB:

1) KOpUryBaHHSI T'POIIOBUX IOTOKIB HUISXOM BKJIIOYEHHS /0 BUTpPAT Ha MiAPAIHI pOOOTH
BI/IMOBIIHUX TO3UIIIN: KOIITIB HA YTPUMaHHS CIy>KOM 3aMOBHMKA Ta 1H)KUHIPUHTOBI TIOCIIYTH, Ha
MOKPUTTS PU3HMKY BCIX YYaCHUKIB OyAIBHMIITBA; HAa MOKPHUTTS J1OJATKOBUX BHUTpAT, OB’ SI3aHUX 13
1HGQAAIHHIMY [TpollecaMu; Ha OIJIaTy TOHOpapiB KOHCYJIbTAHTIB; HAa KOMICIIHI BUILIATH;

2) KOpUT'YBaHHs KpPEAUTHOI CTaBKH, 3a SKOI OILIHIOIOTH (JIHAHCOBI BUTPATH, HA PU3UK, STKUH
Oepe Ha cebe JieBesonep 3aIeKHO BiJl CKJIQAHOCTI Ta TPUBAJIOCTI PO3BUTKY HEPYXOMOCTI.

3a TaKuX yMOB piyHa MPOIIEHTHA CTAaBKa BiAMOBIaTHME:

iA:(1+iF)'(l+iD)_1’ 1)
e i, piuHa MPOIEHTHA CTaBKa;

iHTEepec iHBecTopa (KpeauTHA CTaBKa), SKU B KOHTEKCTI PO3BUTKY HEPYXOMOCTI
CIIyrye 0e3pu3uKoBOI0 (YMOBHO 0€3pHU3UKOBOIO) CTABKOIO;

1HTEpec AeBenonepa, IKuii B KOHTEKCTI PO3BUTKY HEPYXOMOCTI CIIYTYE MPEMi€I0
3a pU3HK, 0 Oepe Ha cebe aeBenonep.

TakuM YUHOM, YpaxyBaHHS PH3HKIB J03BOJISE OCTATOYHO BHU3HAUUTHCA 3 BHUEPIIHUM
MEePETIKOM BXIJHUX JTAaHUX JJII OOYHMCICHHS BAJIOBOI BapTOCTI JIEBEIIONIMEHTY, 30KpeMa BapTICTIO
HiAPAAHUX POOIT Ta 3HAYEHHSAM PIUYHOI MPOLIEHTHOI CTaBKH, Ta OOpaTH pPEJIEBAHTHY OLIHOYHY
MO/ICJIb, SIKa BIATBOPIOBAJIa O OYIKYBAaHHS Ta MPUITYIICHHS YYaCHUKIB PUHKY.
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[TpUHHATHOIO PUHKOBOIO MPOILIETYPOIO BU3HAYCHHSI BaJIOBOT BAPTOCTI JIEBEIONIMEHTY € MOJEIh
KOMITIayHTyBaHHS TPOILIOBHUX IMOTOKIB, 1[0 3aCHOBaHA HAa MPUHLUII HEBIJIIKOJOBAHOI 1HBECTHUIIII.
B pamkax Takoi Mojeni BajioBa BapTiCTh JIEBEIONMEHTY BHM3HAYA€THCS CYMOKO MaiOyTHBOT
BApTOCTI AUISIHKA 3€MJII Ta MalOyTHBOI BapTOCTI MiAPATHUX POOIT, IJIi OOYMCICHHS SKHX
BUKOPUCTOBYIOTh CTaBKY KOMITAYHAYBaHHs, 3HAUECHHS SIKOT JIETEPMiHOBAHO TPUBAIICTIO PO3BUTKY
HEPYXOMOCTI Ta 3a0e3Ieuye IHTepec K IHBECTOpa, TakK 1 IeBEJIonepa.

[{s mpouieaypa IpyHTYEThCS Ha TPHITYIICHHI, [0 BUTPATH HA MPUIAOAHHS TUISHKA 3€MJI €
pPa3oBOI0, MPUYOMY IIOYATKOBOK, I1HBECTHIIIE€I0, a TUIATEXKI 3a BHUKOHAHI MIAPSAHI POOOTH
CIUTIAYYIOThCS TOCTYIOBO IPOTSATOM YCHOTO CTPOKY PO3BHTKY HEPYXOMOCTi, TOMY BUTpATH Ha
NpUAOAHHS TIJISTHKA 3€MJTI CITiI KOMITAYHAYBaTH Ha BECh CTPOK PO3BUTKY, @ BUTPATH HA MiAPSIHI
pOOOTH — JIHIIIE HA TTOJIOBUHY LIBOTO CTPOKY:

V, =V, - (@+i)+V2 - @+0)°°, (2)
je 'V,  BaloOBa BapTIiCTh JACBEIONMEHTY (BapTICTh 3aBEPLICHOI PO3BUTKOM HEPYXOMOCTI);

V,  BapTICTh IUISHKH 3eMIIi (BaPTiCTh HEPYXOMOCTI, LIO MiJISrae PO3BUTKY);

VCM BapTICTh niﬂpﬂgHHX poOiT, OB’ A3aHUX i?» 3aMINIEHHAM MMOIIKOHKEHUX YU 3HUIIEHUX
3eMEeJIbHUX IMOJIIIIEHD 1X Cy4aCHUM €KBIBaJICHTOM 3 YpaxXyBaHHSIM HOPMATHBHUX
BUMOT II[OJI0 €HEPro30epeKCHHsI, IHKJIFO3UBHOCTI, IIUBUIBHOTO 3aXUCTY Ta CTAJIOTO
PO3BUTKY;

i CTaBKa KOMIAyH/JyBaHHsI, 3HAYCHHS SKOT IETCPMIHOBAHO TPUBAJIICTIO CTalii PO3BUTKY
HEPYXOMOCTI Ta O0YHCITIOETHCS HA OCHOBI PiYHOI MPOIIEHTHOT CTaBKH 3a (POPMYJIOK0:

h
= (L+i,)2 -1, (3)
ae h TPHUBAIICTH (Y MICSIISIX) PO3BUTKY HEPYXOMOCTI.

HaniiinicTs moOymoBaHOi MoJIeN MOXKe OYTH OLliHEHA IUISIXOM MOPIBHSHHS 3HAYE€HHS BaJOBOL
BapTOCTi JIEBEJIONMEHTY, OOYHCICHOTO 3a JOTIOMOTOI0 MOZENi KOMMAyHAYBaHHS TPOIIOBHX
MOTOKIB 3 Pe3yJIbTaTOM, OTPUMaHUM Ha MiJCTaBl PUHKOBOTO MOPiBHAHHSA. [Ipy 1bOMY OCHOBHUM
NPEeIMETOM TECTYBaHHS Ha BINOBIAHICTh PUHKY € 3HAYCHHS CTaBKM KOMITAyHIYBaHHS
(KOHKpETHO — 1HTepec JeBeonepa).

3iCTaBlIeHHs 3 PUHKOBOIO BapTICTIO, 3HAYEHHS SIKOI NMPUPOJHO Bil0OpakaTMMe MOTOYHI
eKOHOMIUHI OOCTaBUHH, COLIalbHI TEHJEHIi, PeryJaTopHi 3aX0oJW Ta YMOBM JOBKUULIA, IO
CKJIAJIUCS B pailoHI, MOCTpaxaagoMy BiA 30poiHOI arpecii, J03BOJIUTh TAKOXK BCTAHOBUTH (DaKT
€KOHOMIYHOT'O 3HEIIHEHHS BIJJHOBJEHOI HEPYXOMOCTI 1 TUM CaMUM BU3HAUUTH, Y pa3i moTpedw,
pO3Mip HEOOX1THOTO CyOCHAYBaHHS BUTPAT, [TOB’SI3aHUX 13 PO3BUTKOM HEPYXOMOCTI.

HepyxomicTio, 110 miaisrae po3BUTKY, B paMKax MOJEJl BaJOBOi BapTOCTi JE€BEIONMEHTY
MOXYThb OyTH SK BaKaHTHI, TaK 1 MOJIMIIEH] IUISSHKKA 3€MJI, 10 BaXXJIUBO, OCKUIbKH 3a
pe3yabTaTaMH  OIIIHKM 30UTKIB ToTpeba y BIJHOBIEHHI BTPAuy€HOro, 3HUILEHOIO Ta
MOIIKO/DKEHOTO HEPYXOMOTO MalHa CTOCYEThCS TPHOX OCHOBHHX CHTYaIlild: BiJHOBJICHHS
HEpPYXOMOT0O MaifHa Ha HOBOMY MICI[i Ta BiJIHOBJICHHS HEPYXOMOIo MaiiHa B MeKaX 1CHYIOUOi
TUISTHKA, 3€MENbHI TIOJIIMIIEHHS SKOI MOXYTh OYTH YacTKOBO NpHAaTHHUMH abo B3arami
HEMPUAATHUMH JUIS TIOJATBIIOT0 BUKOPUCTAHHS.

Ominka motped y BiJIHOBJIEHHI HEPYXOMOIo MaiiHa Ha HOBOMY MICIli Ma€ IpyHTYBaTHCh Ha
MPUHIMIT KOMILJIEKCHOCT1 3a0yA0BM, IO BIAMOBITHO O MPOEKTY MPOCTOPOBOTO IJIaHYBaHHS
nependadae TMOMEpenHe TPOBEACHHS IHXKEHEPHOI TMIATOTOBKH, OYIIBHUIITBO 30BHIIIHIX
1HKEHEPHO-TPAHCIIOPTHUX MEPEXK, a TAKOXK OJIaroycTpiil TEpUTOPIi.

SIkmo oOcsr BUTpaT 3a BUKOHAHHS IepellidyeHuX poOiT 13 KOMIUIEKCHOI 3a0ynoBuU OyB
MPEAMETOM OKPEMOi OIlIHKH, TO TOTPeOH y BIIHOBJICHHI KOHKPETHOTO 00’ €KTa HEPYXOMOTO MaifHa
MOXYTh OyTH OOYHMCIIEHI 3 BUKOPUCTAHHSIM MOJEJI BaJIOBOi BapTOCTI JEBENONIMEHTY, B SIKii
MMOYaTKOBOIO 1HBECTHIIIEIO Oy/Ie BAPTICTh BAKAHTHOT IJITHKH 3E€MJIi:
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Vige =V, - @+ +V2 - @+0)*°, ()]
fe Vg OOCAr BUTPAT Ha BIJIHOBJICHHS BTPAYCHOIO Ta/ab0 3HUILCHOIO YH MOLIKOKEHOTO
HEPYXOMOT0 MaifHa Ha HOBOMY MicIli (Ha IHIIN JUTSHIT 3eMJTi);
V, PHHKOBA BapTICTh BAKAHTHOI AUISTHKU 3E€MJIL;

V)" BapTiCTh MIAPSAHKUX POOIT HA 3aMIIICHHS 3EMEIBHUX HOMIIIICHb CY4aCHHM
€KBIBAJIEHTOM;

i CTaBKa KOMIAyHIYBaHHs, 3HAYCHHS K01 IETepPMiHOBAHO TPHUBAJICTIO CTaii
PO3BHUTKY HEPYXOMOCTI Ta BiAIOBIa€ IHTEpEecaM IHBECTOpaA 1 JAeBesomnepa.

Ominka nmotped y BiIHOBJIEHHI 3HUILEHOTO a00 MOMIKOHKEHOTO HEPYXOMOTO MaifHa y MeXax
ICHYIOYOI JUISTHKM TaKOX Tepeadadae 3aCTOCYBaHHS MOJENI BajJOBOi BapTOCTI JEBEJIONMEHTY, B
AKIf TOYaTKOBOIO 1HBECTHUIIi€l0 OyAe BapTICTh HE BAKAHTHOI, a IMOJIMIIEHOI MUISHKU 3eMII 3
ypaxyBaHHSM 3arajbHOTrO CTYIEHS MPHUIATHOCTI PO3TAIIOBAHUX B il MeKaxX TMOJIMIICHb s
MOIAJIBIIIOT0 BUKOPUCTAHHS T4, y pa3i moTpeOu, JOJATKOBUX BUTPAT HA OUYMINCHHS BiJl pyHHYBaHb
JUISTHKY 3€MJT1, SIKIIO 111 BUTPATH HE OYyJIM MPEeAMETOM OKPEMOT OLlIHKH:

a) JUTsl 3HUIIEHOTO 00’ €KTa:

Viee =V - (@+1)-1) +VcM @1+ i)o,s; 5)
0) JIJ1s1 TIOIIIKOIPKEHOTO 00’ €KTAa:
Viee =V - (@+1) =D +V' - @+i0)*° - A-5), (6)
e S 3arajbHMI CTYMiHb NPUAATHOCTI KOHCTPYKTUBIB OyAiBIIi (COPYIN) 7S OJANIBIIIOTO
BUKOPHUCTAHHSI.

AJNBTEpHATUBHUM Ta PIBHOLIIHHUM CIIOCOOOM OI[IHKM MOTPed y BiJHOBJICHHI MOLIKOIXKEHOT
OymiBi (CIOpyAM) y MeXaxX 1CHYIOUOiI JUISTHKHA 3eMJIi MOXKe OyTH OOYMCIICHHS 00CATY BUTPAT Ha
3aMiHy MOIIKO/KEHUX KOHCTPYKTHBHUX €JIEMEHTIB X CyJacCHUM €KBiBAJICHTOM:

Viee =V, - (A+1) -1 +AVY - @+1)°°, (7)
ne  AVY BHTpATH Ha 3aMIIICHHS MOLIKODKCHHX KOHCTPYKTUBIB OyiBIi (CIIOPYH)
Cy4aCHHUM €KBIBaJIECHTOM (AVC'VI =VC'VI -(1-5) =VCM —VCM -S).

Butpatn Ha 3aMmillleHHS TOIIKOJKEHUX KOHCTPYKTHMBIB OyniBmi (crmopyau) iX cydacHUM
€KBIBAJICHTOM Ta TPUBAJIICTh BUKOHAHHS POOIT 3 BiJIHOBJIEHHS IOBMHHI BPaxoOBYBaTH, y pasi
noTpedu, YCKIAAHEHICTh BUKOHAHHS TakMX pOOIT y MeXaxX ICHYIUOl MIJISHKUA 3 BiANOBITHUM
OOTPYHTYBAHHSIM CTYIEHS YCKJIQTHEHOCTI (BCTAHOBJIEHHS CEPBITYTIB, 3aCTOCYBaHHS JTOJAATKOBUX
MPUCTPOIB, BUKOHAHHS CHEIiabHUX OyiBEIbHUX POOIT TOILO).

TakuMm YWHOM, BajOBa BApTICTH JIEBEJONIMEHTY Ja€ 3MOTY TOOYIYBaTH PO3TOPHYTY MOJENb
BapTOCTI 3aBEPILIEHOI0 PO3BUTKOM 00’€KTa HEPYXOMOIO MaifHa y KOHTEKCTI BUTpaT Ha ioro
CTBOPCHHSI, BHUIIPABJaHWUX 3 TOYKH 30py yYaCHHKIB pWHKY. KoOHIlenTyanbHO, BajoBa BapTiCTh
JIeBEJIOTIMEHTY, 3 OJHOro OOKy, BIJNOBiJa€ IWiHI, sIKa MOXXe OYyTH OTpUMaHa MpH MPOAaxi
3aBEpIIEHOr0 PO3BUTKOM 00’€KTa HEPYXOMOI'O MailHa Ha PHUHKY, 3 IHIIOTO — TPOIIOBIH CyMi,
HEOOXIJHOI JUIs TOKPHUTTSA BCIX BUTpAaT Ha MNpUAOAaHHS IUISHKA 3eMJi Ta ii IOJIMIIeHHS,
BKJIIOUAIOYU BapTICTh (DIHAHCYBaHHS Ta NMpHUOYTOK JEBeonepa, 1 He BUKIIOYAE€ BUKOPUCTAHHS
IHCTUTYLIHHUX IHCTPYMEHTIB, CIPSIMOBAHUX HA YCYHEHHSI MOXKJIMBOI HEBIJINOBITHOCTI MOMUTY U
MIPOIO3UIIi.

3aragoM 3aCTOCYBAaHHsS SK OJWHHUIII BHUMIPY BaJOBOi BapTOCTI JCBEJIONMEHTY JO3BOJISE

OTpUMAaTH aJIeKBATHE YSABICHHS IMPO peaJbHU 00cAr (iHAHCOBUX pECypCiB Ha BiTHOBICHHS
BTPA4YEHOT'0, 3HUIIEHOTO Ta MOIIKO/HKEHOT0 HEPYXOMOT'0 MaifHa.
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%~ TEGOVA

The Euro pean Group
of Yaluers' Associations

€BPONEMCHKNUHN CTAHJAPT OLIHKH 4.
MPOILIEC OLIIHKH

YMoBHu 3anmydeHHs Ta 0a3a (BHJ BapTOCTi), HA SAKiM MPOBOJUTUMETHCS OLIHKA, MOBHHHI OyTH
BHKJIQ/ICHI B TUCHMOBIH (DOpMIi Ta y3TODKEHI 10 HAaJaHHS 3BITY MPO OLIHKY.

Orinka mMae OyTH TOCTiKEHa, MiArOTOBIEHA Ta MOJaHa B MUCHMOBIM (opMi BiAMOBITHO 10
npodeciiinux ctanaaptis. [IpoBenena podbora Mae OyTH JOCTaTHBHOIO, OO MiATBEPAUTH BUCHOBOK
PO BapTICTh.

Jani, sixi 30epiratoTbes micisi MOJAHHS OIIHKH, MOBHHHI OyTH JOCTAaTHIMHU AJi MEPEeBIpKU
TOTO, 110 aHaJIi3 1 OLIHKa, 3IHCHEH] B paMKax MiJXoay a0 MiAXO/IB 10 HAJaHHS BHCHOBKY IO
BapTICTh, OyJIM IOCTaTHIMHU JUIS TUITY Ta MAcIITa0y OLIIHKH.

1. Beryn

Omninka mae Oyt mpodeciiHO MiArOTOBJIEHA BIANOBIAHO 10 OIIIHIOBAHOTO MaiiHa Ta 3
BpaxyBaHHSAM YCiX HasBHHMX JIOKa3iB, 100 pe3ympTarT MIir OyTH MiATBEp/UKEHUH Yy pasi
OCKapIKEeHHSI.

2. Cdepa 3acTtocyBaHHS

Y mpomy CraHpmaprti po3risAalOTbCs MPOLEAYPHI €Tanu MiATOTOBKH 3BITY MPO OLIHKY.
[Tponeypa mOYMHAETHCA 3 YMOB 3ally4€HHsI, TPOJAOBKYEThCS OLIIHKOIO Ta IMEepEeBipKOI MaifHa, a
MOTIM pO3IJIAJa€E BHMOTM JI0 3BITY MpO OLIHKY Ta 30epexeHHs naHux. Hapemri, TyT
OOrOBOPIOETHCA, 110 MOXHA BPaxOBYBaTH, KOJM OIHIOBaY OTPUMYE BKa3iBKY MEPErNISIHYTH
ICHYIOUY OILIIHKY.
3. YMoBH 3a/1y4eHHs

3.1. YMOBH 3anmy4eHHsl — 116 KOHKPETHI YMOBU KOHTPAKTy (JI0roBOpY) MK OIliHIOBaueM abo
OLIIHOYHOIO KOMIIaHI€0 Ta KiieHTOM. Lli yMOBHU HafaioThCs KIEHTY a0 MOTEHLIMHOMY KIIIEHTY
iCJI OTPUMAHHS YCHUX a00 MUChbMOBHUX 1HCTPYKIIIH 1110/10 HAlaHHS MOCIYT 3 OLIHKHU. J[1s KOXKHOT
IHCTPYKIIi TOTYIOTbCSI KOHKPETHI YMOBH, SIKI YITKO W TOYHO BiOOpa)kalOTh XapakTep 1 METy
OLIIHKH, a TAKOK OOCST AOCHI/PKEHHS, AKMI HE0O0X1JHO MPOBECTHU JJIs1 OOTPYHTYBAaHHS MOAAIBIIOTO
BHUCHOBKY PO BapTiCTh.

3.2. JleranbHi yMOBHM JOTOBOPY MOBHMHHI OYTHM Y3roJKeHI B NHHUChbMOBIN (opmi mnepen
MIPOBE/ICHHSM OILIIHKH.

3.3. Y3romkeHi yMOBHM 3aJy4eHHS MOXXYTb BHMAaraTH MOJAJBIIMX 3MiH, 1 OyIb-iKi 3MiHU
MOBUHHI OyTH 3adikcoBaHi B MHCbMOBIM ¢GopMi, I[00 YHHUKHYTH HENOPO3YMiHb 1 HENpPSIMUX
CYIEPEUOK.

3.4. YMOBU 3alydeHHS HEOOXiHO peryispHO Neperisaatd, o0 BpaxOBYBAaTH BIATYKH
KJII€EHTIB a00 3MiHEHI BHMOTH KIII€HTIB; OCTAaHHE 3aKOHOJABCTBO, HOPMATHBHI aKTH, BUMOTH
npodeciiiHoi acorriallii omiHBaviB Ta Oy/b-sKe OHOBIEHHS a00 HoBe BugaHHsa €CO.

3.5. HeBukoHaHHS MUCHMOBHUX YMOB MpHU3Be/E 10 HEeBiAMoBinHOCTI BuMoram €CO i1 BUMoram
€Bpornelicbkoro kojaekcy mopeminku omiHoBadiB TEGOVA. Ile Takox MoOXe NPU3BECTH 10
HEHAJIEKHOTO 3aXUCTY Bil OyIb-IKUX CYIOBHX IO30BiB, IMOB’S3aHUX 13 TOHOpPApoM, HeAOATICTIO
9H MPOBEICHHSM OIlIHKH.

3.6. V Bumankax, KOJIU OIIHKYU MOJIOHOTO XapakTepy, Taki K OI[IHKK 3a0e3MeUeHHs 3aCTaBH,
perJISIpHO HaJarOThCA TOMy CaMOMy KJI1€HTy, 1 OI.[IHIOBa‘-I paHlme HaaaB YMOBI/I 3aJ1yquH;1
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OIIIHIOBAY TIOBHHEH MHCHMOBO MiATBEPIUTH, IO 1[I YMOBH IPOJAOBKYIOTH 3aCTOCOBYBATHUCS, SKIIO
1HIIIE HEe MOTO/DKEHO 3 KiieHTOM. KiieHT moBHHEH OyTH IMOBIIOMIJICHHH MHUCHMOBO PO Oyab-sKi
HACTYIHI 3MiHH, SIK TUTbKA BOHU HaOyyTh YHHHOCTI.

3.7. MiHiManbpHI YMOBH, SIKI HEOOX1THO HAJIaTH Ta y3roAuTH (auB. Tabnwimro mix 5.10), Taki:
* 0COOHCTICTD KIIIEHTA;

* METa OI[IHKU;

* pizuuHEe MaliHO, IO OI[IHIOETHCS;

* [IpaBa, TIOB’s13aH1 3 MafHOM;

* 6a3a owuiHku (BUa a00 BUIM BapTOCTI);

* KOHKPETHA JIaTa OIiHKH;

* MIATBEPPKEHHS BiICYTHOCTI KOH(QIIKTY iHTepeciB. 3asBa mpo OyAb-sKy MOMEPETHIO
MIPUYETHICTH /10 MaifHa a0 3aTy4eHUX CTOPIH;

* oco0a Ta cTaTyc OIIHIOBaYa,

* IPUMYIIEHHS, ClIelialbHi MPUIyLIeHHs Ta BiaxuieHHs Big €CO;
* 00CAr 1 rIMOUHA NOCIIIKEHHS,

* ToBipa 70 iH(popMallii, HaJJlaHOT KIIIEHTOM;

* Oynb-sKi OOMEXEHHS 00 MyOTiKaIlii;

* CTYMiHb BUKOHAHHS 3000B’43aHb 11010 OISy 00’ €KTa OIiHKHU;
* BinoBigHICcTh €BpornelickkuM CtanaapraMm OIIHKY;

* OCHOBA IIJIATEXKIB Ta 300piB, IO CTATYIOThCH,

* OCHOBHI 3acTepeXeHHs (BiIMOBA BiJ BiAMOBIJAIILHOCTI);

* rpa¢ik BUKOHaHHS POOOTH.

4. Bzaemofisi 3 KOHCYJIbTAHTAMM KJIi€EHTA, ayAUTOPAMM Ta IHIIUMHU

4.1. OrmiHoBauy MOX€E 3HAJO0UTHUCS 3B’sA3aTHCS 3 1HIIUMHU KOHCYJIbTaHTaMHU KIIE€HTA, 1100
OTpUMaTH HeoOXiJHYy iH(popMalito. SIKIIO OLIHKa BUMAraeTbcs IJIs BKIIOUEHHS Yy (piHaHCOBY
3BITHICTb, OyJl€ B@XJIMUBO TICHO CIIBIOPAIIOBATH 3 ayAUTOpamMH, 00 TMepeKOHATUCs, IO
npoBefeHa poOOTa BIAMOBIZAE BHUMOTaM, a TaKOXX 3a0€3MEYUTH TMOCHTIIOBHICTh 1 BUKOPUCTAHHS
BIJIMOBITHUX BU/IIB BAPTOCTI.

4.2. Ilpodeciiine cymKeHHs OIIHIOBauYa BH3HAYaTUME, UM TOKJIAIa€ThC BiH/BOHA Ha HaJlaHy
Y1 pO3KpUTY iH(popMalio. B y3romkeHnx ymoBax 3ailydeHHs Mae OyTH YITKO BKa3aHO, Ha SKY
iHopMaIlifo, HaJlaHy KIIEHTOM, PEJACTABHUKAMH KJII€HTa YM TPETIMH CTOpPOHAMH (SIKILIO TaKa €),
MOKJIQJA€THCS OI[IHIOBAY.

5. Komenrap

5.1. OuiHroBa4i HeCyTh aOCOJIIOTHY BIAMOBIIAIBHICTH 32 T€, 00 MEPEKOHATHCS, 1110 BOHU €
KOMITETEHTHUMH, KBaJIi(DIKOBAaHUMH Ta ITI0 iX MOYKHA BBAXKATH KOMITIETEHTHUMH, KBATiiKOBAHUMHU
Ta He M030aBIeHNUMHU IpaBa yepe3 OyAb-sKi paKkTU4HI, TOTEHI1HHI YU ysIBHI KOH(JIIKTH 1HTEpECiB
a00 1HIIMM YUHOM 3asIBUJIM Ta BXKWJIM 3aXO/IB JIJIsl YCYHEHHS OyJlb-IKUX pealbHUX a00 OYeBUIHHUX
TIEPEITKO/, 00 BOHK MOTJIM BUKOHYBATH 3alTPOITOHOBAHE 3aBJIaHHS.

5.2. HeouikyBaHi mopii, Taki K CyJIOBI CIOPH, MOXKYTh CTaTHCSl uepe3 0araTto poKiB Micis
BUKOHAHHS MOYATKOBUX IHCTPYKIIH 3 omiHkH. Toal Moke OyTH Ba)XXKO MpPUrajaTH iCTOPUYHUI
KOHTEKCT 1 OOTpYHTYBaHHS OyAb-sIKUX OCOOJIMBUX IMOJIOXKEHb Ta YMOB, SIKIIIO BOHU CBOEYACHO HE
Oynu 3anucaHi B MUChbMOBIN popmi. Takuii 3anuc Takoxk MOKa)ke, Y1 BUKOPUCTOBYBAJIACS OL[IHKA
JUTSL TIUTeH, BIAMIHHUX B THX, JJIS IKUX BOHA OyJia IMiIrOTOBJICHA.
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5.3. OxpiM mepeBar maisi OLIHIOBaYa BiJ YITKOrO Ta KOPOTKOTO 3amucy, SKHi Oyio
HiZAOTOBJIEHO Ta Y3TO/DKEHO ITepe]] BUKOHAHHSAM 3aBIaHHS, € TAaKOX TIapaHTye, MO KIIEHT Ta
npodeciiiHi KOHCYIBTaHTH KJII€HTA 3HAIOTh, YOTO OYIKYBaTH, 1 MOXKYTb CYyIUTH, Y T€, 110 BOHU
OTPUMYIOTb, BIIMOBIIa€ JIHCHOCTI. YOrO BOHU XOTUIN 1 OUIKYBaJIH.

5.4. Ouinka 3a cyomiapsaaom. HeoOxigHO OTpUMaTH TMOIEpEAHE CXBAJCHHS BiJ KIIIEHTA,
AKIIO poboTa mepenaHa 3a CyOmiApsAAOM IHIIMM CIIEialicTaM-OIliHIOBauYaM abo SKIIO MOTpiOHa
icToTHa npodeciiiHa gormomMora TpeTboi ctoponu. Lle cxBaneHHs mae OyTu 3adikcoBaHE KITIEHTOM
y MUCBMOBIi (hopMi Ta po3KpuTe y 3BiTi PO OLIHKY.

5.5. Ouinku, nepenani Tperii cTropoHi. IcHye pu3uK TOrO, IO OLIHKH, MIATOTOBJIEHI IS
OJIHi€T METH, MOXKYTh OyTH TepeaaHi TPeTid CTOPOHI Ta BUKOPUCTaHI JJIS 1HIIOI, HETOB’s3aHO1
MeTH. TakuM YMHOM, YMOBHU JOTOBOPY MOBHHHI BUKJIIOYATH BiAMOBIAAJIBHICTH OLIIHIOBAaYA MEPE]
TPETIMH CTOPOHAMHU Ta IOBUHHI BHU3HA4YaTH OOMEKCHUH XapakTep OLIHKH, sKa MpH3HaueHa
BHUKJTFOYHO JIJISl KJTIEHTA.

5.6. Ouinku, siki He BigmosigaoTs EVS. Skmo omniHioBava npocsATh MPOBECTH OLIHKY Ha
0a3i, sika He BiAmoBimae abo cymepeuuTh UM CTaHaapTam, OI[IHIOBaY MMOBHUHEH MOBIJIOMUTH

KIIIEHTa Ha TOYaTKy 3aBAaHHS, IO 3BiT Oyae KBami()iKOBaHO SIK TaKHid, IO MA€ BiIXHUJICHHS Bil
EVS.

5.7. OuiHku, M0 MPOBOASATHCA 3 BUKOPUCTAHHAM o0Me:keHOi iHdopmamii a6o Tam, e
noTpi0Hi cnenianbHi mpunymenns. Moxe BUHUKHYTH CHUTYallis, KoM iHpopMalis oOMexeHa,
MOKJIUBOCTI JUIsl TEPEeBIPKHM HEIOoCcTaTHI abo dac, JOCTYNMHHUN OILIHIOBady, OOMEKEHUN.
Hanpuknan, y neskux BUmaakax 3BIT MOXe 3HaJOOUTHCS JJIsl BHYTPIIIHIX IiJIeH KepiBHUIITBA, B
1HIIKX 3BIT MOX€ 3HaJOOUTHCA y 3B’SI3KY 3 MOIJIMHAHHAM a00 3JIMTTAM, KOJIHM 4ac Ma€ Ba)KJIMBE
3HAYCHHs. Y TaKUX BHIIAJKaX OI[IHIOBAY TIIOBHHEH IIEPEKOHATHCSA, [0 Y3TO/KEHI YMOBH
3aJy4eHHs MiATBEPKYIOTh, 110 3BIT Oy/e MpU3HAUYEHUH JIUIIIe 17151 BUKOPUCTAHHS KIEHTOM 1 110
BiH He Oyzie onmyOIiKOBaHUM.

5.8. OrmiHoBa4y MOXe€ 3HAJ00UTHCS 3pOOUTH cheuianvHi npunyujenns abo Bil HBOTO
BUMAaraeTbcs OIIIHKa Ha OCHOBI CHEI[laIbHUX MPUMNYIIeHb KiIieHTa. Taki curyamii MOXYTh
BKJTIOYATH:

* IPUMHATTSA BAKAaHTHOT'O CTaHY, KOJIM MAaifHO HAJIaHO B OPEHIY;

* OIIIHKA Ha OCHOBI Nepea0adyBaHol 3r0/IM Ha IJIaHYBaHHS, sIKa B1IPI3HAETHCS BiA (PAKTUYHOI
3roJy;

* IPUITYILEHHS, 1110 € 6a3010 I OLIIHKM MaifHa, OMIKO/HPKEHOTO BOTHEM;

* 0COOJIMBI IPUMYIIEHHS i Yac OLIHKU HEPYXOMOCTI 3 KOMEPLIHHUM MOTEHI1aJIOM.

3a TakMX 0OCTAaBUH BAXIIMBO, 100 B YMOBAaxX 3aJlydyeHHs OYJI0 YiTKO 3a3HA4Y€HO, 110 3BIT PO
OIIHKY Ta Oy/ab-siKka MmyOikaiis Ha HOro OCHOBI YITKO BHKJIQJaTHME 1HCTPYKIII IIOJO OIIHKH;
METY Ta KOHTEKCT OIL[IHKH, CTYIiHb, 10 SKOTO 3alUTH Oynu oOMekeHi; 3poOJeH] MpUITyLIeHHS,
3aJIe)KHICTh B/l TOYHOCTI BUKOPUCTAHUX JKepes iHpopMallii; TyMKy (CyIKeHHs), Ky BiloOpaxae
OLIIHKA, 1 CTYIiHb HEeBIAMOBIAHOCTI MM CTaHAapTaM.

5.9. V BHUHATKOBHX BHUMAaJIKaX MOX€ OyTH JOPEYHHM 1 JOLUILHUM NPOBOAUTU OUIHKU, WO
Micmamp 6i0N0GIOHI 3ayeajrceHHA, Y BUTAIKaX, KOJU 3aCTOCOBYIOTHCS OOMEXKEHI OOCTaBWHHU,
BUKJIa/ICH1 HUXKYE:

* OI[IHIOBAY Y€ OTJISIHYB 00’ €KT HEPYXOMOCTI Ta 3HAOMMIA 3 HUM, PUHKOM 1 MICIEBICTIO; 200

* OLIIHIOBAY OTPHMAaB JIOCTATHBHO JETAJIBHOI JOJATKOBOI iH(opMaIlii BiJl KepiBHUIITBA Ta/abo
BHYTPILIHIX OIIHIOBAYiB MIJIPUEMCTBA, LI00 KOMIIEHCYBaTH HEAOJIKM Yy BIJIACHUX 3aluTax
OLIIHIOBAYA.

5.10. KomeHTap 10 MiHIMaTbHUX YMOB 3aJTy4EHHS
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YmMmoBu

JHerami

Oco0uCTICTh KJII€EHTA

Mera O1lHKH

O1iHIOBaY MMOBUHEH 3asBUTH, IO OIIHKA CTOCYETHCS JIUIIC
KOHKPETHOI 3a3HAYCHOI METH.

®di3nunHe MaiHO, 110 OLIHIOETHCS

HeoOxingno Bkazatu agpecy. CiiJ BpaxoByBaTH HacTYITHE:

e SIkmio Mekl OIIHIOBAHOI'0 MaiiHa He BH3HAYEHI, MOJKE
3HAAOOMTHUCS TIOCHJIAHHSI Ha IUiaH abo iHmmH QikcoBaHU
00’€KT;

* ¥V pasi HasgBHOCTI y BJIACHOCTiI OONagHaHHS, KOHCTPYKIIi,
YCTaHOBOK a00 MaInH, BKaXiTh, IO, SIK IEPeN0adacThCs,
3QIUIIATHCS y BIACHOCTI;

* SIKIm0 MaiHO OLHIOETHCS 38 YMOBH OPEHAM, MOXKIIHMBO, IO
TIOJIMIIEHHS, 3[iHCHEH] OopeHIapsiMHu, He OyAyTh BpaxoBaHi
MiJ] Yac TOHOBIEHHS abo Tepersimy AoroBopy opeHau. Lle
MO’K€ BIUIMHYTH Ha BapTiCTh.

[IpaBa, nmoB’s3aHi 3 MaiiHOM

Slxmo icHye Oinbllie OHOTO MAHOBOTO IpaBa abo iHTepecy,
BKaXITh, SIKUH/SKI OLIIHIOIOTHCS.

Basa omiaku

HeoOxinHo BkazaTu Buja ab0 BHIU BapTOCTI, Mpo sKi Oyne
noBigomieHo. HeoOXimHO BUKOPUCTOBYBaTH BHUJ BapTOCTI,
Bm3HaueHnin B €CO. Bum BaprocTi MoOXXe BH3HAYATHCS
KIIi€EHTOM, TpodeciiiHOI0 opraHi3ali€ro, 3aKOHOJaBCTBOM YU
HOPMAaTUBHHUM aKTOM.

KonkpeTna gara omiHKu

[TinTBepmKeHHS BiICYTHOCTI KOHQIIIKTY
iHTepeciB. 3asBa nMpo Oyab-SIKy
MOTIEPEHIO yYacTh y MaiiHi abo
3aJly4eHUX CTOPIH

(muB. €CO 3.5.2)

Ocoba Ta cTaryc oIiHIOBa4Ya

3a3Haure, 110 OIIHIOBAY i€ SK 30BHIIIHA Ta He3aJIeKHA
CTOpOHA. Heo0OximHO i ITBEPIUTH BIIMTOBIIHICTH
npodeciiiniii  acomiamii omiHOBaua Ta E€BpOIEHCHKOMY
Kozekcy noseninku Ta etuku TEGOVA.

HeoOxinHo Bka3zartm kBamiikarliro Ta mocaiu OIliHIOBaYa, y
tomy urcii REV abo TRV, sikio BoHU npHCyUKEH1

[MpunymenHs, cremiaibHi MPUMYHICHHS
Ta BiaxwieHHs Big €CO

Vci npunyiieHHs Ta CHEMialibHI NPUIYIICHHS, HE0OXiaHI
KJIIEHTY TPHU MiJArOTOBII OIIHKK a00 3BITYy MPO OIHKY,
MOBMHHI OyTH BkasaHi. HeoOximHO BkazaTu Oyab-sKi
BimxmwieHHs Bix €CO i3 3a3HadyeHHSAM TPUYUMHA Ta
oOrpyHTyBaHHS BinxuieHHs (quB. EVS 1)

OO0csr 1 IIMOMHA TOCIIIHKEHHS

O6csr 1 riauOMHA JIOCHIHKCHHS IOBMHHI OYTH YiTKO
Bu3HauyeHi. HeoOxinHo BkazaTu 00CAT orjisiay (BHYTPILIHBOTO
Ta 30BHIIIHBOT0) MaifHa.

Jogipa g0 iHdopmMarrii, HaJJaHOT KIIIEHTOM

Sxmo kimieHT HagaB iH(oOpMaLio, 10 CTOCYEThCS MaiiHa, abo
SKIIO KJTI€HT HOPagUB OLIHIOBAYY OTPHUMATH iH(POPMALIO BiJ
3a3Ha4eHOI TPEThOi CTOPOHH, TOAI B YMOBaxX 3alyueHHS Mae
OyTH 3a3HAa4yeHo, IO OIIHIOBaY TOKJIAJAaTHMEThCS Ha IO
iHpopMaLlil0 Ta HE HAMAaraTUMEThCS IEPEBIPUTH TOUHICTbH
Ha/aHoi iHpopmMarii.

O1iHIOBaY HE HECE BIJMOBIIAIBHOCTI, AKIIO KIIEHT MPUXOBAB
iHpopMarrito abo HajaB HEBIpHY iH(OpPMAILIifO.

Bynp-sxi oOMekeHHs 1mo10 myOmikartii

Ko y3romkeHo Oyab-sSki OOMEKEHHS IMOJO0 ITyOJTiKallii,
BIITBOPEHHS, ITyOJIYHOTO TIOCHJIAHHS YU PO3MOBCIOHKCHHS
3BiTY PO OLIHKY, IX HEOOX1THO BKa3aTH.
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YmMoBU Hetai
CrymiHbp BUKOHAHHS 000B’SI3KY Crmig 3a3Ha4UTH  KOHKPETHI 0coOWM  CTOpiH, Ha fKi
00epeXHOCTI MOKJTaMaeTbca  00O0B’sI30K  obepexkHocTi. MosknmmBo, Oyne

JIOLIILHO BKA3aTH, 110 JKOJHA BiANOBINAJIBHICTE Y 000B’ 130K
obepexxHOCTI He Oyne TMOKIajaTucs Ha Oyab-aKi iHII

CTOPOHH.
VY3romxenicts 3 €BpONEHCEKUMU Sxmo ominka Oyna mpuBeneHa y BiamosigHocTi 3 €CO,
CTaHAApTaMH OIIHKH HEOOXiHO BKa3aTH IOCWIIAaHHS Ha Ha3By ECBpPONEHCHKUX
CTaH/IaPTiB OIliHKH.
OcHoBa 1IaTexiB Ta 300piB, 110 HeoOxinHo BKa3zaTu BCi BIJNOBIgHI TUIATeXi Ta 300pH, SKi
CTATYIOTBCS Hece KIeHT. SKIo moTpiOHO HapaxyBaTH Taki BUTPATH, CIif

BKIIFOYUTH OCHOBY Takoi HapaxyBaHHs. HaBemeni mudpu
MaloTh BKa3yBaTu 0e3 ypaxyBauHs I1JIB um iHmmx momaTkis.
Sxmo kimieHT He 3apeecTpoBaHuiE sk mnatHuk  [1JIB
(HampuKIIa, MpuBaTHA 0c00a), CIIijl 3a3HAYUTH 3araIbHy CyMy
komicii 3 IIJIB. Slkmo kowmicisi BCTaHOBIIOETHCS TPETIMHU
cTopoHaMH ab0 BCTaHOBJIEHAa 3aKOHOM, HEOOXiJHO BKa3aTH
(aKTHUHY CyMY, IO CTATYETHCA.

OcHOBHI 3acTepexeHHs (BiIMOBa BiJ
BIJIMTOBITaJIbHOCT!I )

I'padix BuKOHaHHS pobOTH

6. IlinTpumka ouinku

6.1. IIpodeciiina oliHKa IPYHTYETbCS HA TOMY, IO OILIIHIOBAY OIIHIOE 00 €KT HEPYXOMOCTI B
HOr0 KOHTEKCTI, JOCHIKYIOUH Ta TIEPEBIPSAIOYN BCl MUTAHHS, [0 MAIOTh BiTHOIICHHS J0 BapTOCTI
MaiiHa. SIKicTh OIIIHKM YacTKOBO 3ajie)KaTMMe BiJ sIKOCTi iH(opmarlii, BUKOpUCTaHOI amns i
MIJTOTOBKM, TOMY OI[IHIOBaY IOBUHEH OyJe NepeBipuTH OyAb-sKi JpKepena Ta Jary el
iHpopmanii. Cnifg TakoX MEperyIisHyTH PUHKOBI YMOBM, LIO MAlOTh BIJJHOLIEHHS 10 00’€KTa
HEPYXOMOCTI, OCKUIBbKH, SIKIIIO iX OOTPYHTOBAHO OI[IHEHO, BOHM € YaCTHHOKO MIJCTaBH, Ha SKIH
MOXYTh IpuiiMaTHucs pimieHHs. JlaHi, siki 30epiraroTbes MICHs MOJAHHS OL[IHKH, MMOBHHHI OYyTH
JIOCTATHIMU JIJIsl TIEPEBIPKHU TOTO, 110 aHaJi3 1 OLIHKA, 3A1MCHEH] B paMKaxX MiIX0y ado MiIXO/IiB,
U1l HaJIaHHSI BUCHOBKY IIPO BapTiCTh OYJM AOCTATHIMU JUIsl TUIY Ta MacIuTady OL[IHKH.

6.2. Orasaa maiiHa. B pamkax oTpuMmaHHS OCOOMCTUX 3HaHb IPO MAaMHO OIIHIOBAY, KU
MIJIKACYE 3BIT, a00 Ha3BaHa Ta KBali(ikoBaHa 0c00a, YTOBHOBaXEHA OI[IHIOBAYEM, SIKHI MIITUCYE
3BIT, NMOBMHHA NPOBECTH BJIACHUI Bi3yaJlbHUI Orng] Lboro MaiiHa. lle Bkmrodatume iHTep’ep
OyziBesb, MICIEBICTh 1 HABKOJIMIUIHE CEepelOBHILE, 00 3adikcyBaTH BCl MUTAHHA, SKI MarlOTh
BiJIHOIIIEHHS JI0 BapTOCTI MaifHa.

6.2.1. 3BIT IIpO OLIIHKY MOBHHEH MICTUTH TaKy 1H(GOpPMAILIil0 PO OIS MaifHa:

* aTa OTJISANY;

* iHpopMmarlis, sika Mae OyTH OTpHUMaHa Ta JOCIIKEHA: Mepeslik JAOKYMEHTIB Ta I1HIIOL
iH(popMalii, 1110 HAaIXOAUTH BIJ TPETIX 0ci0, Hamp. KagacTpoBa iH(OpMallis, IMJIOLI, MOTOYHA
3alHATICTh, OPEHJIA TOILO, BKIIOYAIOUH IMOXO/KEHHS JaHUX 1 MIATBEPIKYI0Ul JOKa3H;

* MIJATBEp/UKEHHS TOro, IO THepeBipka Oyina mpoBeneHa OLiHIOBadeM abo 0coboio 3
BIJIMTOB1THOIO KBaJIi(hiKaIli€ro IMi/1 HOTO BiAMOBINATBHICTD;

* HEOOXIIHO BKa3aTH IM’sl Ta KBamiikaiiro ocoOH, sKa Orjisaalia MaiHO, a TaKOoX 00csT
MPOBEACHOr0 Orysiny. SKimo orisa OyB MEHII MOBHUM, HIXK 3a3BUYall BUMAraeTbcs JJS IIbOTO
TUITY OIIIHKH, 11€ Ma€e OyTH 3a3HAYCHO;

* BIZIMOBIJATBHICTH 32 OTJISA] HECE OIIHIOBAY, SIKUH MiAMKICYE 3BiT;

* 00csT MaitHa, SIKM MOXHA OYJI0 OTJITHYTH.
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6.2.2. Xapakrtep OrjisiIy Ha MICIIl 3ajJeKaTUMe BiJ] MaifHa Ta HAIIOHAIBHOTO 3aKOHOJABCTBA,
3BHYAIB 1 NMPAKTUKH, aJie OLIHIOBaY TOBHWHEH 3a(iKCyBaTH OCHOBHI XapaKTEPUCTHKU MaifHa Ta
MICIIsl pO3TalTyBaHHS, K1 BIUTMBAIOTh HA BapTICTb.

6.2.3. Xapakrep i Macmtad Orsly MaiiHa 3ajJeKaTUME BiJ METH OIIHKH Ta 0a3u (BHIY
BapTOCTI), MOTO/HKEHOI 3 KIIEHTOM. MOXYTh iICHYBaTH OOCTaBWHH, TaKi SIK MPOBEJICHHS OI[IHKH
nopTdeiiss HePyXOMOCTI, KOJIA TOUUILHO OOMEXHUTH OrJIsi(-1), HAIPHUKIIAI, JIUIIE 30BHILTHBOIO Ta
MICIICBOIO OITIHKOIO a00 KaOIHETHOW OIiHKOI0. SKmio ormsig He OyB mpoBeieHuin abo He OyB
MPOBE/ICHUI HAJIC)KHUM YMHOM Juis 300py Bciei HeoOXigHoi iH(popMamii, nei ¢axT i mpuunHa
oOMexeHHsI MOBHHHI OyTH 3adikcoBaHi y 3BiTI MpO OIIHKY, OCKUIBKH (DaKTOpH, SIKI MOXKYTh
CYTTEBO BIUIMHYTH Ha BapTiCTh MaifHa, MOXKJIMBO HE OYyiH iIeHTU(IKOBaHI.

6.3. Cmix 3BepHYTH yBary Ha BCTaHOBIICHHS BiIMOBIAHMX (DIHAHCOBUX, IOPUAMYHUX Ta
HOPMAaTHBHUX MOMEHTIB III0JI0 MaiHa.

6.4. OrnsHyBIIM MaifHO, OIIIHIOBaYi MOBWHHI IIYKAaTH Ta PO3MJISLIATH JOCTYIHI MOPIBHSHHS
(mpoaani abo MPOTOHOBaHI 710 MPOAAXY, OPEHA0BaH] UM 3aIPOIIOHOBAHI JJIsl OPEH/TY 3aJIEKHO BiJl
oOcTaBuH) 1 BCEOIYHO MpOaHaNi3yBaTH iX Ha 3arajibHii OCHOBI 11010 I0KAa3iB IiH Ta/ab0 JOXOIB.

6.5. Ouinka nns uiaeil KpeAUTYBaHHS MiJ 3aCTaBy MOTpeOye 00’€KTHBHOI OLIHKH (DaKTOPiB
PU3HKY, OB’ I3aHUX 31 CTPYKTYPOIO Ta TPUBATICTIO MPOTIOHOBAHOI KPEAUTHOT JIiHii.

6.6. TloBimomieni mudpu ciix MATBEpDKYBaTH, a HE MPOCTO KoHcTaryBatu. OIiHKA €
KyJIbMIHAIII€I0 BUIIYKYBaHb 1 JIOCHIIKCHb OILIHIOBAadiB, SIKI JEMOHCTPYIOTh iXHE BMIHHS
00’€IHYBaTH JaHi 3 Pi3HUX JpKepen, epeKTUBHO BUKOPUCTOBYBATH III0 iH(OpMAIIiI0 Ta Ha/laBaTH
BUBQKCHE CY/KCHHSI.

6.7. 3micT 3BITY PO OLIIHKY BU3HAYATUMEThCSI METOIO Ta Y3IO/DKEHUMH YMOBaMH 3aTy4EHHS.
€CO 5 crocyeThest 3BITY PO OIIHKY.

6.8. Slkmio oiiHIOBauy BIJJOMO MPO PHUHKOBY HEBM3HAYEHICTh, HECTAOUIBHICTH abo0 1HII
po0IeMH, SKi CTaBIIATh BapTICTh Mij 3arpo3y, 1€ CIiJl BpaXOBYBATH Ta MOBIAOMIIATH B OLIHIII.
7. PeneH3yBaHHSI OLiHKH

7.1. Perien3yBaHHS OIIHKHU — II€ OLIIHKA 3BITY 1HIIOTO OI[IHIOBAaua, a HE TIEPEOITIHKA.

7.2. TepMiH peuensyeanns oyinku MOXXKe MaTH Pi3HI 3HAYCHHS:

* OL[IHKA 3BITY 1HIIOT'O OIIIHIOBa4a y OpMi 3BITY PO pELIEH3YBaHHS OLIIHKHU;

* IiepeBipKa 3arajabHOi TOUHOCTI MOpTQens omiHoK (auB. €110 1) Ha 0cHOBI penpe3eHTaTUBHOL
BUOIpKM MaifHa, BKIIOYAIOYM OCHOBHI pe3yJabTaTy NPUITYLIEHb 1 IPOBEIEHUX OIJISIIB;

* pelleH3yBaHHs, SKUN 3A1MCHIOIOTh OaHKU BIANOBIAHO 10 MYHKTY b) myHkTy 3 craTti 208
Pernamenty (€C) n. 575/2013, sxuit €CO TIyMauyuTh K «II€PEOLIHKYY.

7.3. Lleit cTanmapT OXOIUTIOE peyeH3y8anHa OWinKu, SIK BU3HAYEHO B 7.2, epinuii ab3air.

7.4. Ilini peuensyeanus.

* 3a0€3MeYUTH OIIHKY BIJIMOBIIHOCTI OIIIHOYHOI POOOTH, IO PEIEeH3YEThCs, €BPONMEHCHKUM
CTaHAapTaM OL[IHKHU;

* BUBYATH JOKYMEHTH, Ha SIK1 € TOCHJIAaHHS, 1 OI[IHIOBATH iX HaJE)KHE Ta TOYHE BUKOPUCTAHHS,
* BUSBJISITH Oy/Ib-5IKi HEBIIMOBIAHOCTI Ta BU3HAYATH 1X BILTUB HA BUCHOBKH.

Ilpumimka. MeTa He TonArae B TOMY, 1100 HaJaTW HOBUW MOKA3HUK OI[IHKU, OCKUTBKH IS
EOTO 3HALO0ONTHCI HOBA OIlIHKA.

7.5. OkpiM eneMeHTIB, HEOOXIMHMX [JIsi JOCSITHEHHS IIiJIed peleH3yBaHHS, 36im Hpo
peuen3yeanna oyinKy TOBUHEH MICTUTH IPUHANMHI:

* OCOOHUCTICTH KIIIEHTA TA IHIIUX HepeadayyBaHUX KOPUCTYBAUIB;
y YB ;
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e mepenbauyBaHa MeTa peIEH3YBaHHS Ta TmependadyBaHe BUKOPHCTAHHS pE3YJIbTATiB
pelleH3yBaHHs,

* BUMOTH 1110710 NMPOdeCiiHOT HEe3aJIeKHOCTI, HA OCHOBI SKHX OIIHIOBAY-PEIEH3CHT, IIOBUHEH
BUCJIOBJIIOBATH HEYNEpEIKEHY TYMKY 0e3 Oy/1b-sKOro BILTUBY Oy/Ab-SKO1 TPEThOT CTOPOHH;

* YU TIPOBOJUIINCS TUCKYCil 3 IEPBICHUM OIIHIOBAUYEM;
* MIPUITYILEHHS Ta CIIeLiaTbHI TPUITYLICHHS IPHU PELIEH3YBaHHI OLIHKH.

7.6. Obcaz pooomu 3 peuen3ysanna Mae OyTH 4iTKO BU3HAYCHHI Y CIIOCiO, SIKUil HE TOBUHEH
BBOJIUTH B OMaHy Hi CTOPOHH JOTOBOPY, Hi OY/b-SIKy HE3aJIC)KHY KOMIIETCHTHY TPETIO CTOPOHY,
sIKa Ma€ 3aKOHHUU JOCTYII IO JOTOBOPY, KU OXOILTIOE 00CAT pOoOOTH.

7.7. 36im npo peyenszyeanna Mae OyTH UITKO TPEACTABICHUN 1 MICTUTH JOCTaTHBO
iHdopmartii, 106 He BBOJUTH B OMaHy KJIIEHTa Ta MOTECHIIIMHUX KOPUCTYBAYiB IIOAO PE3yJIbTATIB
peleH3yBaHHS.

7.8. Ouintosau-peuen3enm MOBUHEH OYyTH:
* KkBaJTi(hiKOBAaHMIA OIIiHIOBAY, SIK BU3Ha4eHo B EVS 3;
* HE3aJI)KHUM BiJl OLIIHIOBAYa, SIKUH CIIOYATKy MTPOBOJIUB OLIIHKY;

* BoJIOIiTH (NIpWHANMHI) yciMa ¢akTamMu Ta iH(OpMAIIi€0, MO CTOCYIOThCS MaiiHA Ha JaTy
OLIIHKH, Ha SIKy MOKJIa/JaBCsl MEPBICHUI OI[IHIOBaY. SIKIIIO OLIHIOBAY-PEIIEH3EHT HE BOJIOJIE €0
iHpopMami€ero abo BOJOIIE HEO JIUIIIE YaCTKOBO, I1€ Ma€ OYTH YITKO 3a3HAYEHO.

7.9. Bumocu, skum nosunen gionogioamu ouiHI08a4-peueH3eHm.

* OniHroBay, KU TPOBOJUTH PELEH3yBaHHS, MOBHHEH OI[IHUTH BiAMOBIIHICTH CTaHIApTaM
OLIIHKH, YUHHUM Ha JaTy OLIIHKHU;

+ Xoya OILiHIOBaYl, sIKI PELlEH3YIOTh OLIHKY, MOXKYTh MOCHJIATHCS Ha PO3AUIN NEPEeBIPEHOrO
3BITY, SIKI BBAXKAIOTHCS JOPEUYHUMU JJIs MIIKPIIUIEHHS CBOET OLIIHKHM, BOHU NTOBUHHI BKa3aTH, KOO
MipOI0 BOHM MOKJIaIaIMCs Ha MEPEBIPEHHH 3BIT y «CIELiaIbHUX MPUITYLICHHSIX .
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€BPONEMCHKUHN CTAHJAPT OLIHKH 5.
3BIT PO OLIIHKY

Omninka moBuHHA OYTH MpPEACTaBICHA B YiTKIA MUCHMOBIA (OpMi BIAMOBIAHO 10 MpOQeciiHOro
CTaHAAPTY, MPO30POI0 MO0 3aBIaHHs, METH, IiIX0/1iB, 0a3 (BHIIB BAPTOCTI), METO/IiB 1 BUCHOBKIB
OLIHKM, @ TaKOX MIOJ0 BHKOPHCTAHHS OIIHKH BIAMOBIAHO JO Y3TOJKEHOTO i3 3aMOBHUKOM
3aBIaHHS.

1. Beryn

Ominka, MpoBeaeHA OIIHIOBaueM, MMOBUHHA OyTH YIiTKO Ta €(EKTHBHO JOBE/ICHA J0 KIII€HTA.
3BIT MpO OIIHKY Oyae JOKYMEHTOM, Ha KU KITIEHT CIUPATHUMETbCA MPU MPUHHATTI PIllICHb.
Tomy 3BiT Mae OyTH TOYHHUM, IPO3OPHUM 1 3PO3YMITUM JUISI KITIEHTA.

2. Cdepa 3acTtocyBaHHS
Lleit Ctannapt crocyerbesi 3BITY PO OILIHKY, B SIKOMY OLIHIOBaY iH(GOpPMYyeE KIi€HTa PO
BU3HAUCHY BAPTICTh.

3. 3BiT Ipo OLiHKY — BU3HAYEHHS

3BIT IPO OLIHKY — II¢ BUYEPITHE MMOBIIOMIICHHS KIEHTY IPOQECIifHOTO CY/HDKEHHS OIiHIOBayYa
moa0 BaprocTi. Lle MOKyMEHT i3 JeTaJbHUM OMHMCOM 00CATY, KIIOUOBMX HPUIYIIEHb, METOIB
OLIIHKM Ta BHCHOBKIB OLIHKH. Y 3BITI MICTUThCA Npo¢eciiHuil BUCHOBOK IpPO BapTICTh,
HiATBEP/KEHUH BH3HAHOIO 0a30t0 abo0 0a3aMu OIIHKM B paMkax €BpONENHChKMX CTaHIApTiB
OLIIHKH.

4. 3BiT PO OLIHKY
4.1. 3aranbHi N0JI0KeHHSA

4.1.1. 3BiT npo OLIHKY Ma€ OYTH B MMCbMOBIH (opMmi, MIATOTOBIEHUH 1 MOAAHUHN Y HAAIHHUH 1
3po3yMinui croci0 /isi KopucTyBadiB 1 KiieHTIB. Lle miaxoauTs ams 3BiTy, M0 MICTHTh PUHKOBY
BapTICTh, a TaKOX JJIs 3BITIB, 1[0 CTOCYIOThCSA BCIX IHIIMX 0a3 OLIHKH, OCKUIBKU II€ CTBOPIOE
JIOBIPY MIJK OLIIHIOBA4YeM 1 KJIIEHTOM.

4.1.2. 3BIT mpo OLIHKY NOBHHEH (IKCyBaTH IHCTPYKIII IIOAO NpU3HA4YEeHHs, Oazu (BUIY
BapTOCTi) Ta METHU OLIHKMA Ta pe3ylbTaTH aHali3y, SKi NMPHUBEIU 10 BUCHOBKY PO BapTICTh,
BKJIIOYAIOYU JIETalll BUKOPUCTAHUX IOPIBHIHHUX JaHUX (JI0Ka3iB). Y 3BiTI TakoX Mae OyTu
MOSICHEH1 aHAJIITUYHI NMPOUEAYypH, 10 OyIu 3acTOCOBaHi MiJ 4ac MPOBEJCHHS OLIHKH, 1 HaJaHO
CYIIPOBiJIHY 1H(QOpMAILiIO.

4.1.3. 3BIT npo OIIHKY MOBUHEH HAJaTH YiTKY Ta HEJIBO3HAYHY JYMKY I110/I0 BapTOCTI Ha JaTy
OLIHKMA 3 JOCTaTHBOIO KUIBKICTIO JeTaneil, 1mo0 rapaHTyBaTd, 10 BCI HMHUTaHHS, Y3TO/KEHI 3
KJIIEHTOM Y 3aBJaHHI Ha MPOBEJEHHS OIIHKHU, Ta BCl 1HII KJIFOYOBI MUTAHHS OXOIUICHI, a TAKOX
BIJICYTHI HEITOPO3YMiHHS II0JI0 MOKJIMBOT'O TIYMAuyeHHS peaJIbHOTO CTaHy MaiiHa.

4.1.4. 3BiT He MOBHHEH OYTH JABO3HAYHHMM, HE MOBHHEH >KOJHUM YMHOM BBOJUTH YHMTaya B
OMaHy YU CTBOPIOBAaTH XHMOHE BpaXKCHHS. 3 IUX Ta IHIIMX NPUYUH HOro moTpiOHO HamucaTH B
TepMiHaX, SIKI MOXe 3p03yMITH 0c00a, SIKa HE 3Ha€ MaifHa 4M OLIHKH.

4.1.5. 3BiT noBuHeH Oyt 00’ekTHBHUM. Ha mincTaBi 3BiTY MOXKYTh OyTH NMPUHHATI pillICHHS
Ta BHUIUIEHI a00 BwiIydeHl ¢iHaHcH. SIKIO OIliHIOBAY Ma€ TBEPAl AYMKH IIMOJO TepeBar ado
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HEJIOJIIKIB MaiiHa, 1X CIiJ BUCIOBHTH apryMEHTOBAaHO Ta 00’ €KTUBHO, 100 YUTA4 MIr 3pO3YyMITH
3p00JICHI BUCHOBKH.

4.1.6. Skmo oliHIOBaY OTPUMAaB BIJAMOBIJHI BKa3iBKH, HE3BaKaloud Ha (aKTHIHHHA abo
NOTEHIIHUNA KOH(DIIKT iHTepeciB, el KOHMIIKT Mae OyTH 3a3HAUYEHO Pa3oM i3 3aHCOM MO Te,
10 TIPO HHOTO OYJIO MOBIIOMJIEHO KIIIEHTY, Ta 3 JCTAILHOIO iH(QOPMAIIIEI PO BXKUTI 3aX0/IU IS
3a0e3neueHHs TOro, o6 KOH(IIIKT He BIUTMHYB HETATUBHO Ha 00’ €KTHUBHICTH OI[IHIOBAYa.

4.2. 3mict 3BiTY PO OLIHKY

4.2.1. ®opma Ta getam 3BITY 3aJMIIAIOTHCS HA BJIACHUH PO3CYH OIIHIOBAaYa, aje BOHHU
MOBHMHHI BIAMOBIIaTH KOHKPETHUM IHCTPYKIIISIM Bifl KJII€HTA JI0 OILIHIOBaYa Ta BPaXOBYBAaTH METY
OLIIHKH Ta nepedadyeHe KJIEHTOM BUKOPUCTAHHS OLIIHKH.

4.2.2. 3BIT mpo OIIIHKY IOBUHEH BIAMOBITHUM YHWHOM IIOBIJIOMJISITH TIPO BCl IHTaHHS,
BHKJIQJICHI B 3aBJJaHHI HA MTpoBeieHHs omiHkH (quB. €CO 4, po3min 3).

4.2.3. OuiHKy HAAAIOTHCS PI3HUM KIIIEHTaM, 3 PI3HUX MPUYMH, Y PI3HUX BUMAIKaX. Y JESIKHX
BUIAJKaX KIIEHTH OyAyTh noOpe 3HaioMi 3 MailHOM, TOJI SIK B 1HIIMX BHUMAJKaX BOHU MOXYTh
CKJIACTH YSBJICHHS IIPO MaiHO, KOJIM MTPOYUTAIOTH 3BIT OIliHIOBaYa. Y JCSIKUX BUMAAKaX 3BiT Oyne
BUKOPUCTOBYBATHCS SIK YaCTHHA NPOIECY NPUHHSATTSA PIMICHh MPO 3HAYHY IHBECTHUIIO a0o0
BIJIYYEHHS, TOJI SK B IHIIUX KJII€HT MPOCTO MParHyTuMe OTPUMATH 1H(POPMAIIIO0 MPO MOTOUYHY
BapTICTh MOpTQend. Y AesKuX BUMaIKax 3BIT Oyje mepenano TpeTiM ocodam, TOAl | 1HII KII€EHTH
OyIyTh CHUTPHAM YUTAYCM.

4.2.4. 3Baxaroud Ha BCe IIe, 3MiCT, 00csAT Ta aeranizamis 3BITY HpPO OLIHKY OOOB’S3KOBO
3aJIe)KaTUMYTh BiJl METU 1 IPU3HAUEHHS OLIHKYU Ta NoTped kiieHTa. Tomy dopmy Ta 3micT 3BITY
CIIiJi Y3TOAWTH 3 KIIEHTOM Ha TOYaTKy (OpMYyBaHHS 3aBIAaHHS Ha TPOBEICHHS OIHKH Ta
HiATBEPUTH MMCHMOBO B YMOBAX JIOTOBODY.

4.2.5. 3BIT Mae BKIOYaTH [JIOJATKOBUW BIANOBIAHUNA MaTepiai, SKIIO HEPYXOMICTh
yTpUMy€eTbcsd abo Oyne yTpUMyBaTuCs SK IHBECTHLIS, MOBHICTIO oOOJlagHaHa SIK 00 €KT 3
KOMEPIIMHUM TOTEHI[AIOM a00 MiAJSArae Yd MOXKE pO3TrNAgaTHCS K 00 €KT it (aKTUIHOTO
PO3BUTKY, PEKOHCTPYKIIT Y1 MOJIEpHI3alLlii.

4.2.6. OmiHtoBa4l MOBUHHI BKa3aTH, YU CTAJIO M TiJ Yac MPOBEJAEHHS OI[IHKH BIJOMO IPO
MUTaHHSA, SKI MOXKYTh BIUIMHYTH Ha HaJaHy iM iHQopmauito. Taki NUTaHHS MOXYTb BKIIIOYAaTH
MOTEeHIIHE 3a0pynHEeHHS 00’€KTa HEPyXOMOCTI a00 MOro OTOYEHHS, HAsSBHICTh IIKIJTMBUX
MatepiaiiB abo npoOieMu 3 IpaBaMu Ha HEPYXOMICTb.

4.2.7. SIkuo Ha PUHOK OLIIHIOBAHOTO MaifHa BIUIMBA€ HE3BHUYailHA HEBU3HAYEHICTh, 1 1€ Ma€
BIJIHOIIEHHSI /IO OIIIHKH, OI[IHIOBAaY IOBUHEH MISTH OOEPEKHO, MPOKOMEHTYBATU MPOOIeMy
KJIIEHTY Ta 3pOOUTH BIAMOBI/IHI 3asBU y 3BITI.

4.2.8. TpuBajicTb Aii BUCHOBKY Npo BapTicTb — OIHKK TOTYIOTBCS 3 MOCWJIAHHSAM Ha
KOHKPETHY JIaTy OIHKH. TakuM YMHOM, 3HAYSHHS BapPTOCTI MOXKE 3MIHUTHCS B)KE HACTYITHOTO JTHS
micnd wiel nati. TuM He MeHII, KJIIEHTH 3a3BUYail OUiIKYIOTh, 10 3MOKYTh MOKJIQAATUCS HA OLIHKY
MPOTATOM MEBHOTO Mepioy Micis AAaTH OLIHKHU. 3a MeBHUX OOCTAaBUH OIIHIOBAY MOXKE 3a0axaTu
BKa3aTH MepioJl, MICHs SIKOTo Oibllle HEe CIIiJ MOKIagaThcs Ha OmiHKY. Lle Moxke OyTH 0coOImBO
BOKJIMBUM Yy YacH, KOJM PHUHKHA HecTaOutbHi. lle Moke OyTH BHU3HAUYEHO HAIlIOHATBHUM
3aKOHOJaBCTBOM 200 BUMOTaMH JIOTOBOPY.

4.2.9. Yci 3BiTH PO OLIHKY MMOBHHHI MICTUTH 3asBY MpO Te, 110 KBali(hikoBaHUH OIliHIOBaY,
BI/IMOBITAJIbHUM 32 OIIHKY KJIIEHTA, BIJIMOBI/Ia€ BUMOTAM ITUX €BPOMEUCHKUX CTAH/IAPTIB OIIHKH.
OmiHioBaY NMOBUHEH BKAa3aTH CTYMIHb 1 NMPUYUHHM OyIb-SKOTO BIIXWMJIEHHS BiJ CTaHAApTIB abo
BKa3aTu, YoMy Oy/b-sIKa KITFOUOBA YaCTHHA MPOIIECY OIIHKK OyJia MpOITyIeHa.

5. 3BiT EVS npo ouninky knuT/10B01 HEpyXoMocTi
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JIOJJATOK - 3BIT ITPO OLIHKY )KHUTJOBOI HEPYXOMOCTI €CO

A. OcHOBHI ejieMeHTH 3aBIaHHA (IHCTPYKIil)
A.1. HepyxomicTh

1. OG’exT HepyxomocTi — Ha3Ba (SIKI10 Taka €).
2. Anpeca.
3. JloBiaka 3 KagacTpy / 3eMeIbHOTO PEECTPY + ieHTHU(DIKAIlIsT Ha KapTi.

A.2. Kiient

4. Inentudikaris kiieHTa-3aMOBHUKA (1M’51, PEKBI3UTH).

5. SIK KIIIEHT IPOIHCTPYKTYBAB OIliHIOBaYa + Oy/Ib-sKi 3MiHH 3 JaTH OTPUMaHHS 3aBIaHHS.

6. [Hosipa o Tpethoi cToporn — Tam, 1€ JOMOBUIIHNCH, 11O TIEBHI BH3HAYCHI TPETI CTOPOHH
3MOXYTb MOKJIaIaTUCS HA 3BIT, 111 TPET1 CTOPOHU MMOBUHHI OYTH 11€HTH(}IKOBaHI.

7. OOMexeHHs 10A0 3BITY / TONOXEHHS MPO KOH(IICHLIWHICTH — OILIHIOBaY MOBHHEH
BKa3aTH Oyab-sKi OOMEXEHHS MIOJ0 BUKOPUCTaHHA 3BITY, a TakoX Oyab-sKi OOMEXEHHS,
OB’ sI3aH1 3 HOTOo MyOJIiKaIi€l0.

A.3. OuinoBau

8. Inmentudikamis ouintoBaua — Konu koMmmaHnis oTpuMye 3aBAaHHS Ha OLIHKY, TOBUHEH OyTH
i1eHTH(IKOBaHUI OKPEMHI OIIHIOBAY, IKHH CKJIaJaTHMe 3BiT.

9. Ksanidikarist oninroBaya (€CO 3).

10. Craryc He3aJIe)KHOTO OI[iHIOBa4a (30BHIIIHHOTO UM BHYTPILTHBOTO).

11. ITigTBEpIKEHHS TOTO, 110 OI[IHIOBaY Ma€ JJOCBIJ Ta 3HAHHS PUHKY, HEOOX1IHI AJSl OL[IHKU
MaiHa.

12. TlinTBepKEHHS B1ICYTHOCTI KOHQIIKTY iHTepeciB — Tam, J1e KOH(IIIKTH iCHYIOTb, Y 3BITi
Mae OyTH 3a3HA4Y€HO, 110 KOHQIIKTU 1HTEpeCiB OyJu NOBENEHI J0 BiJioMa KJIIE€HTA Ta JCTAIBHO
OITMCaHi 3aXO0/I1, BXKUTI IJId 3a0e31eueHHs 00’ €KTHBHOCTI OLIIHIOBaYa.

13. BukopucTanHs creriagicTiB-0I[iHIOBaYiB a00 paaHUKIB — SIKIIO OIliHIOBAaY, IKUH ITiIIHCaB
KOHTPAKT, KOPUCTYBABCA MOCIYraMy CTOPOHHIX CHENiaIicTiB, BOHU MOBUHHI OYTH 11eHTH(]IKOBaH1
Ta 3adikcoBaHa 3rojia KJI€HTa Ha 1X 3aTy4eHHSI.

A.4. O6csar podoTn

14. Meta oniHku (iMOTEYHUIN KpEeAMT Ta iHIIEe OAHKIBCbKE BUKOPUCTAHHS, MPOAAXK/KYIIBIIA,
OTOAAaTKyBAaHHS, OHOBJICHHS, PO3BUTOK TOIIO).

15. 3a3naveHuii BUA BapTOCTi, BKIIOYAIOYH MTOBHE BiANoBiaHe Bu3HaueHHs €CO (Hampukiaf,
PUHKOBA BapTiCTh) Ta NocuiaHHs Ha BianoBinHui €CO abo Ha 3aKOH YU HOPMATHBHI aKTH, L0
BH3HAYal0Th 0a3y OLIHKH.

16. TlpaBa, moB’sA3aHi 3 MaHOM, IO OIIHIOKOTHCS (O0€3yMOBHE/TIPSIME BOJIOMIHHS, OPEHJA,
YacTKa y BIACHOCTI TOLIO).

17. Sxmo poOuThCS cHeliajlibHe MPUMYIIEHHs, OLIHIOBaY IOBHHEH YITKO 3a3HAYUTH Y
BHUCHOBKY 3BITY IpPO OLIHKY Pa3oM i3 BHCHOBKOM IIpO BapTiCTh, IO OCTaHHS Oyla OoTpHMaHa
BIJIMTOB1/THO JI0 IIHOTO CIEIIATEHOTO TPUITYIIIEHHS.

18. IIpoBeneHi JOCTiHKEHHS.

A.5. loctynHa iHpopmanis

19. Indopmariis, mo orpumana Ta nepesipeHa — Ilepenik 1okyMmeHTIB Ta 1HIIOI iH(oOpMmarii,
10 HAJAXOOUTh BiA TpeTix oci0d, Hampukiaj iHpopMmalis Mpo KagacTp, IUIONI, MOTOYHY
HATIOBHEHICTh, OPEHIYy TOIIO, BKIIOYAIOUYM IOXO/DKEHHS JaHUX Ta MIATBEP/KYIOUi TOKa3u
(mo1ar0ThCS K TOJATKH).

20. JI>xepesno qaHWX BUMIPIOBaHb Ta BUKOPUCTAH1 CTAaHAAPTH BUMipIOBaHHS.
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21. OuiHroBaui MOBHHHI BUKJIACTH Oy/Jb-sIKi BaXJIMBI NMPHITYIIEHHS IIOAO JOKYMEHTIB a00
iHdopwmartii, sska iM He oTpuMaHa, abo 1o10 iHdopMaIlii, IKy BOHU HE 3MOTJIH ITEPEBIPUTH.

22. TlocunanHg Ha iH(OpPMAIiIO, OTPUMaHy BiJ KJII€HTA Ta BiJ TPeTiX 0ci0, MOBUHHI OyTH
3adikcoBaHi.

A.6. Oriasaa 00’ekTa oHiHKH

23. O6csr orusay, Mo MPOBOAUTECS. YHUCTO BizyallbHO, 6€3 BUKPUTTS MPUXOBAHUX AC(PEKTIB.

24. Jlara orysiny.

25. TlinTBep/pKEHHS TOrO, IO OTJIsIA 3AIMCHMB OIiHIOBaY a0o BiAmoBinanbHa ocoba, siKa
3aJIydeHa OIlIHIOBAYCM.

26. Im’s Ta xBamidikamis ocobu, ska (HaKTHUHO OrisAgaNa MaiHO, Ta OOCAT MPOBEIACHUX
OTJISIZIIB MOBMHHI OyTH 3a3HaueHi. SKmio oris Oyia MEHII MOBHUM, HIK 3a3BHYAail BUMAara€eThCs
JUTS IOTO THITY OIIHKH, TIPO TI€ CITiJ] 3a3HAYHTH.

27. BianoBinanbHICTh 3a OTJIS[ Hece OLIHIOBaY, SIKMW mianucye 3BIT (3a3HAUYEHO BHILE Mij
A.3.8).

28. O6csr maiiHa, sIKUi MokHa OyJI0 OTJIIHYTH.

B. Onuc
B.1. PosramyBanus

29. BinmoBinHi XapaKTepUCTUKU PaliOHY.

30. HasBHICTh TPOMAJICHKUX TPAHCIIOPTHUX 3aCO0IB.

31. ImenTudikamis ta omuc reorpadiqyHOrO paiioHy, IO CTOCYETHCSA OLIHIOBAHOTO MaiiHa
(BiamoBigH1 KapTu Ta ¢otorpadii MOBUHHI OyTH BKJIIOYEHI B JOJIATKHU).

32. lymka ouiHIOBa4ya II0JJ0 PUHKOBUX XapaKTEPUCTHK, SKi MAlOTh TCHICHIIIIO BIUIMBATH HA
BapTICTh HEPYXOMOTO MaifHa y BU3HAYCHOMY PaliOHi.

B.2. Hepyxome MaiiHo

33. AHani3 qJUISTHKU:

* BIIJAJIEHICTH BiJ LEHTPY MICTa, OCHOBHUX TPAaHCIOPTHUX IOCIYT (aeporopT, 3ali3HHUI,
AaBTOBOK3aJI), JOCTYIl JI0 HEPYXOMOCTI (HAJICKHUM aBTOMOOILTBHUN MOCTYI 3 TOJOBHUX JOPIT
TolO) Ta Oyab-sKa 1HIIA BIAMOBIAHA iH(QOpMaLis (OJM3BKICTh 10 POOOTH, ILIKiJ, TOPTOBEIbHUX
3aKJIa1iB TOIIO);

* OIKC 3eMEJbHOI AUISHKH, Ha SKiil moOy10BaHO HepyXoMicTb (po3Mip, hopma, Tonorpadis Ta
MiciieBa iH(GpacTpyKTypa).

34. Onuc ¢i3MYHUX XapaKTEPUCTHUK HEPYXOMOro MaifHa (apXiTekTypa, BOymoBaHi MeOil Ta
oOJIaJlHaHHS, PEUTHHI EHEPreTHYHUX XapaKTePUCTHK, 3OBHIIIHIA BHUTJSAA, CTaH PEMOHTY,
NpUBAOJIMBICTh Ta XapaKTep TOILO) NOBUHHI BKIOUaTH (poTorpadii sSK 101aTKH.

35. KomeHTap 1moa0 SKOCTI (pi3UYHUX XapaKTEPUCTHK SK OKPEMO, TaK 1 BIJHOCHO CEpeAHbOI
SKOCTI1 pailony.

B.3. IIpaBoBa curyauis

36. IIpaBo BiacHOCTI Ta opeHAHN — BKitouaroun KoMeHTapi 110710 OyAb-IKUX YTroJ, paB TPETIiX
oci0 Ha MaifHo, 0OMexeHb a00 3000B’s13aHb, SIK1 MOKYTh BIUIMHYTH Ha BapTiCTh.

37. Openau — [Hdopmarliss PO OCHOBHI YMOBH OpPEH/M, CYMH MOTOYHOI OPEHIHOI IUIaTH Ta
Oy/b-sIKi pe3epBU I10JI0 HUX, SKI MOXKYTh 3MIHIOBATHCS MIPOTITOM 3aJIUIIKY CTPOKY OPEHIH.

38. Micbke IutaHyBaHHSI Ta KOHTpOJb 3a0ynoBu — IHdopmalis npo NmoTouyHE 30HYBAHHS Y
BIJIMIOBITHOMY IUTaHi (MJI1aHax) 3a0yJOBH, J103BOJIEHE BHUKOPHUCTAHHS, PU3UKHU JIICOBUX IOXEXK,
3eMJIETPYCiB, TOBEHEH TOIIIO.

39. CymxeHHs Ipo BILUIMB IPABOBO1 CUTYAaIlli HA BapTICTh.
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C. OIIIHKA
C.1. Metopooris

40. Mertonosoris — Onuc MIXOAIB A0 OLIHKH, sKI Oymu PO3IIIAHYTI; AKI MIAXOOM Ta sKi
MeToau Oyiir BUKOPHUCTAHI.

41. KirouoBi mpumymieHHs: — PeKoMeHAyeTbCsl TOSCHIOBATH BHUOIp IMX KITFOUOBHX BXITHHX
JAaHUX 3 TIOCHJIAHHSIM Ha MepesIiueHi MopiBHIHHI.

C.2. Kpurepii BuOOpy BiiNOBiIHNX PUHKOBHUX JaHUX

42. Kpurepii, oOpani a1 BuO6opy 00’€KTiB MOPIBHAHHS (IUIOIIA PUHKY, pPO3MIp, THI TOIIO),
MMOBUHHI OyTH 4iTKO c(hopMyJIbOBaHI Ta BIAMOBIAATH XapaKTePUCTUKAM HEPYXOMOTO MaliHa.

43. Tadopmaris Tpo yroam IIOAO MOPIBHIHHUX OO0’€KTIB HEPYXOMOCTi (BiapemaaroBaHa
BIIMOBIIHO /10 KOH(IACHIIIHOCTI Ta MPUBATHOCTI) Ta IHIIMX PUHKOBUX JAaHWUX IMOBHHHA OyTH
YiTKO BHKIIAJCHA PAa30M i3 JpKepenoM Takoi iHdopMallii Ta KpuTepisMu, OOpaHUMHU JJIsi BHOOpY
MOPIBHSIHHUX 00’€KTiB (TeorpadiyHa TEpUTOPIs, IO CTOCYEThCS 00’€KTa OIIHKH, pO3Mip, THUII
TOIIO).

C.3. AHaJi3 pUHKOBHX JaHUX

44. Onuc koxHOro 00’ekTa MopiBHAHHA (poTorpadii MOKyTh OyTH BKIIIOUEHI SIK JAOJATKH,
BUOpaHi BIAMOBIIHO 10 KOH(IAESHIIITHOCTI Ta MPUBATHOCT1).

45. KopuryBanHsi BapTOCTi 00’€KTIB MOPIBHSAHHS 13 CYyNpOBIAHUM KOMeHTapeM — OIiHoBaY
NMOBMHEH HAJaTH BIAMOBIIHI KOMEHTapi, IO BiZOOpaXalTh JIOTIKYy Ta OOIPYHTYBaHHS
nepe0aYeHnX KOPUTyBaHb.

C.4. Ouinka
46. OctaTOYHHUN PO3PaxyHOK, IO MiATBEPKYE BUCHOBOK ITPO PUHKOBY BapTiCTh.

D. BuCHOBOK IpPO BapTicTh

47. TloBimomiyieHa BapTiCThb MOBMHHA OyTH YITKO 1 OJHO3HAYHO BUKJIAJEHA, DPa3oM i3
MIITBEPHKEHHSM TOTO, [0 TMPOBEIEHO JOCTATHE JOCTIHKEHHS, III00 OOTPYHTYBaTH BHCHOBOK IPO
BapTICTh, 110 OBIJOMJISIETHCS.

48. IligTBepKEHHSI BApTOCTI.

49. JlaTa OIIHKH.

50. Yitka 3asiBa Ipo Te€, UM BKJIIOYEHI J0 MOB1IOMJIEHOI BapTOCTI TPaHCAKLIMHI BUTPATH, TaKl
sk [1J1B, 300pu To11o.

51. Bamota — YV mnoBigomiieHi BapTocTi Mae OyTHM 4YITKO BKa3aHa BajioTa, ska Oyra
BUKOPHUCTAHA JUIS OIIHKHU. SIKIIO BapTICTh MOBITOMIISETHCS Yy BaNIOTI, BIAMIHHIM BiJl BajrOTH
KpaiHu, B sIKI 3HaXOUTHCSI MaliHO, Y 3BITI Ma€e OyTH BKa3aHU OOMIHHUHN KypC.

52. 3asBa mpo BiANOBIAHICT 3aralbHOMY periameHty mnpo 3axuct aanux (GDPR).

53. 3asiBa Ipo BIAMOBIIHICTh €BPONEHCHKUM CTaHIApTaM OIIHKH.

54. OcHOBHA BiAMOBA BiJ BiAIOBIJAJILHOCTI.

55. 3BIT 1po OIIHKY MOBHHEH OyTH MIANMCAHUHN 1 1aTOBAaHUH OI[IHIOBaYeM (3a3HaYeHHI BuUIIle
mix A.3.8).
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