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The author's vision on the process of estimating the value of real estate objects
for the purposes of taxation is given. It is established, that the current norms of
valuation of property for taxation purposes, established by the main regulator of
valuation activity in Ukraine — the State Property Fund of Ukraine, deprive
transparency the process of valuation of property in our state, and offset personal
accounting judgments when assessing real estate. Opacity and distortion of the
current norms of normative legal acts regulating the process of valuation of property
and property rights in Ukraine, as well as the norms of the International Financial
Reporting Standards (further — IFRS) 13 «Fair Value Measurement» during the
valuation of real estate objects, consists, according our opinion, representatives of
the State Property Fund of Ukraine during the approval of property valuation reports
for tax purposes are based on the estimated value of the objects, which should be
determined solely on the basis of the prices of real estate offers and solely by means
of a comparative approach. But, IFRS 13 «Fair Value Measurementy and National
Standard 1 «General Principles of Valuation of Property and Property Rights»
demand to determine the value of objects of evaluation in three methods: costly, cost-
effective and comparative. Recommendations are introduced, implementation of
which will allow to observe the transparency and correctness of determining the
value of property for tax purposes.
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Introduction. The long-term reform of the Ukrainian economy in order to
enter the European Economic Area, require radical transformations in the relations
between the state and economic entities. According to our opinion, the
transformation, in the main, should be based on the principle of transparency, which
Is ensured by international standards of financial reporting. The introduction of these
standards into domestic business practices, requires academics and practitioners to
revise accounting and analytical tools, the use of which would eliminate significant
differences between the characteristics of accounting in our country and European
countries, and ensure an increase in the investment attractiveness of the Ukrainian
economy as a result of increased confidence from foreign investors. Transparency of
actions among economic development participants is taking place in the observance
of property rights to property and property rights. Ownership of property and
property rights are identified in the types of value, under which the transactions of
buy/sale and capitalization of assets and the management of business efficiency. The
most frequent manifestations of non-transparent valuation of property in Ukraine
appear during the implementation of real estate buy/sale transactions. Opacity is
manifested in the fact, that public authorities try to find evidences of the maximum
possible increase in the market value of real estate, which are subject to buy/sell
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transactions in order to increase the volume of tax revenues from taxation of these
transactions. Recently, these manipulations, according our opinion, acquire signs of
corruption manifestations. Therefore, the study of the problem of determining the
market value of real estate, which is the overwhelming majority of buy/sell
transactions, is at this time of special urgency.

An analysis of current research. An analysis of literary sources has shown,
that scientists and practitioners are focused on improving the theoretical and
methodological principles for assessing the value of real estate. In particular,
Litvinenko K. [1, p. 7-14] devotes special attention to the development of scientific
tools for assessing the influence of the state of commercial real estate on the
development of entrepreneurship in Ukraine. Y. Gubar and A. Gubar [2, p. 82]
emphasize, that in the world practice of valuation of real estate, there is a problem of
harmonization of methodological approaches to valuation into a single market value
of real estate, which consists in solving two important tasks: 1. To ensure the
reliability of the results. 2. To carry out the evaluation work in a timely manner. They
proposed mathematical dependencies and the procedure for solving the problem of
harmonization of the results of the evaluation through the application of rank
coefficients. Pozdnyakov Y. and Sadovenko Y. [3, p. 151-154] focused on
determining the error of independent valuation of real estate based on the analysis of
sales prices, and determine the approaches to quantitative assessment of the results of
independent valuation.

Meanwhile, there are still a few studies that are still so simple, at first glance,
components of accounting and valuation methodologies, such as the inclusion of
valuation principles in developing an algorithm for determining the value of real
estate in accordance with the purpose of evaluation, and poorly developed proposals
as for the definition of cost components of valuation entities in accordance with IFRS
13 «Fair Value Measurement». Moreover, the disclosure of features of the fair value
of assets and liabilities in the notes to the financial statements for 2018 by enterprises
of public interest is emphasized by the Ministry of Finance of Ukraine. The urgency
of the deepening of the direction of research we have chosen, is reinforced by the
need for a correct definition of the tax base for real estate transactions.

The purpose of the study is in the attempt of the auther to provide
methodological and methodical recommendations, the introduction of which will
adhere to the principle of transparency during the valuation of property for tax
purposes and, thus, will ensure the correct determination of the amount of tax
payments to the State Budget of Ukraine during the sale of real estate .

Research results. According to our opinion, before proceeding to a direct
study of the peculiarities of valuation of property for tax purposes, it is advisable to
characterize the trends of the domestic real estate market, since it is the real estate
purchase and sale agreements, determine the carrying out of the largest amounts of
tax payments to the State Budget of Ukraine, compared to the agreements, regarding
the sale and purchase of other property. According to the Ministry of Justice of
Ukraine [4], the number of transactions of buy-sale of housing in Ukraine in 2018,
compared with 2017, increased by 4.7%. Most deals with residential real estate in
2018 were held in Kiev — here registered 35 352 contracts for the buy-sale (Table 1).
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Among the regions Sicheslavskaya leads the list of 28 484 contracts, in the second
place Kharkivskaya — 28 132, and the three leaders are closing the Kiev region — 21
230. In total, in the year 2018, 277 230 agreements on the buy or sell of residential
real estate were concluded in Ukraine [5].

Table 1. Number of real estate purchase and sale transactions in Ukraine,
concluded in 2018.

Region Number of transactions Specific gravity
Total deals, including 277230 100,0 %
Kyiv city 35352 12,8%
Sicheslavskaya 28484 10,3%
Charkivskaya 28132 10,1%
Kyivskaya 21230 7,7%
Odesskaya 17486 6,3%
Source: [5].

Starting from 2018, new valuation rules for real estate have been introduced in
Ukraine, which directly affects the process of certification of buy/sell transactions.
The State Property Fund of Ukraine launched a new Unified Reports on Real Estate
Valuation database. The structure of the system includes: a database; module of
electronic determination of assessed valuation. Thanks to the Unified base, all
evaluation reports are monitored through established market indicators. Hereafter, the
state controls the compliance of the reports with the real situation in the real estate
market: the completeness of data, compliance with their actual market prices, etc.
After checking, the report is being registered and a unique number is assigned to it.
Without this number, the assessment report — invalid and the notary has no right to
conduct transactions on its basis [6].

Information as for checking of the number of registered property valuation
reports by the State Property Fund of Ukraine is provided in the table below.

Table 2. Information as for registration of property valuation reports in a
single database of assessment reports for the period from the authorization date
(2018) of the electronic platform until January 31, 2019 (inclusive)

The number of registered Nun|1ber. of property Tlhe n_umber of prﬁperty
roperty valuation reports valuation reports evaluation reports that were
P verified by notaries denied
180537 163743 18168

Source: [7].

Data analysis of the table. 2 shows, that during the operation of an authorized
electronic platform in Ukraine, the proportion of reports on the evaluation of property
registered denied in the registration is 10.1% According our opinion, it is too early to
draw conclusions, whether it is too big or too early, since the system has only begun
to work and it is undoubtedly, it is necessary to monitor the activities of appraisers in
order to comply with the principles of transparency in determining the value of
property for tax purposes. However, according our opinion, the methodological base
chosen to provide a control function, overrides the effect of the main regulatory legal
assets regulating the process of property valuation in Ukraine and contradicts the
norms of international financial reporting standards. Therefore, we consider it
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necessary to examine determinants, the critical thinking of which can be an impetus
to increase transparency of control functions and analysis of the assessment process
for tax purposes. According to international and national standards of financial
reporting, the accounting of objects of fixed assets can be carried out in two models:
1. at initial cost; 2. at fair value. In accordance with clause 33 of the National
Standard 1 «General Principles of asset valuation and property rights» [8], for
purpose of statutory accounting at fair value, usually it should be understand the
market value. Market value is the value for which it is possible to carry out alienation
of an object of valuation on the market of such property on the date of valuation by
an agreement entered into between the buyer and the seller after conducting the
relevant marketing, provided that each party acted with knowledge of the case,
prudently and without coercion [8]. In Ukraine, before 13.04.2019 there was actual a
Resolution 358 «On conducting an assessment for the purposes of taxation and
accrual and payment of other mandatory payments, which are settled in accordance
with the legislation». According this Resolution and additions to it, for purposes of
tax assessment, assessed valuation of appraisal object must be set out, and only with
the help of market value. Assessed valuation in this case is as market value. The
indicated aspects of evaluation are stipulated by the Order 658 of the State Property
Fund of Ukraine (hereinafter — SPFU) «On Approval of the Procedure for
Maintaining a Unified Database of Assessment Reports» dated May 17, 2018 [9]. We
consider, that proposed by the Fund's algorithm, that ensures control over valuation
procedures for tax purposes, contradicts the norms of the National Standard 1
«General Principles of Valuation of Property and Property Rights» and IFRS 13 «Fair
Value Measurement» in the part of the economic treatment and nature of the market
value of the property. The Unified base is being formed on the basis of the
information from the assessment reports submitted by the subjects of valuation
activity. The Unified base module provides an electronic determination of the
estimated value of the valuation objects by automatic processing of information [9]:

- about the estimated value of the objects of evaluation available in the
Unified base;

- about the sale prices (bid prices) in the market of similar property
received from open sources, in particular from the Internet.

According to the results of generalization and comparison of the indicated
information according the main characteristics of real estate with information about
the object of evaluation, introduced into the Unified base by the subject of valuation
activities, the average market price of the property similar to the object of valuation
(hereinafter — the indicator) is being formed. The main elements of the comparison,
are the characteristics of such property in the place of its location, physical and
functional characteristics, terms of sale, etc. The average market price of a property
similar to an object of valuation — is the price equivalent to the probable price for
which a buy/sale of a property similar to an object with an appropriate term of service
may be realized on the established valuation date. The result of the electronic
determination of the estimated value carried out by the Unified base module is
applied within +/- 25 percent of the indicator value. Information dedicated to the size
of the indicator is being placed on the official website of the SPFU [9].
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To illustrate the features of determining the value of the property for tax

purposes, we give an example of the calculation of the value of the apartment.
Description of the object of evaluation

The object of evaluation is a three-room apartment, which is located on the
second floor of a two-story building (the house was built 115 years ago). The house is
located in the historic district of Odessa. The total area of the apartment is 66.6 sq.m.
The living area of the apartment is 53.8 sg.m.

In accordance with IFRS 13, «Fair Value Measurement» [10], an entity should
be valued in three approaches: comparative, cost-effective, and costly. If an approach
IS not used, the appraiser must justify the inappropriateness of its use.

A comparative approach

To determine the value of an object, we apply a method for estimating the
value of 1 sq. m of area. In the process of analysis of the real estate market selected
analogs, that are most similar to the object of evaluation by their characteristics and
located in areas with a similar to the area of the object of assessment of investment
attractiveness (table 3).

Table 3. Analogs of offers for sale

Source of information Address Area Characteristic Price, Price
, usD 1 m?,
sg.m UsD
Odessa’s issue of Odessa city, Velika 63 | 63/40/7 sq.m. apartment in a good living 50000 794
«Aviso» Ne 33 Arnaytskaya str. condition.
27.08.2018
Odessa’s issue of Odessa city, Zhukovskogo 68 | 4/4 —storey house, 68/47/7 sq.m. Clean, 65000 956
«Aviso» Ne 33 str. cosy apartment with large balcony.
27.08.2018
Odessa’s issue of Odessa city,Knazheska 58 | 2/2 —storey house, 58/ 36/12 sg.m. 49500 854
«Aviso» Ne 33 str./ Olgivska str. automatic gas-fired water heater. Balcony is
27.08.2018 glazed. Apartment is clean, in a living
condition.
Odessa’s issue of Odessa city, Torgovaya 111 | Excellent condition. Major repairs, balcony. | 85000 766
«Aviso» Ne 33 str., Furniture and appliances remain.
27.08.2018
Odessa’s issue of Odessa city, Nizhinska str. 76 | 76/45/20 sg.m. A strong house. Private 65000 855
«Aviso» Ne 33 entrance. Separate rooms. Good condition.
27.08.2018

Source: own author's development

Using as basis of the value of the individual analog-values, highlighted in
Table 3, we made corrections, that allow us to take into account the features of the
object of evaluation (tabl.4).

Table 4. Correction of the value of analog objects

Indicator Oblect of Analogs
evaluation
Address Odessa city, 1 2 3 4 5
Torgovaya str., 45,

The cost of analog, USD /sg.m X 794 956 854 766 855
Correction for bargain X -10% | -10% | -10% | -10% | -10%
Corrected cost of analogs, USD X 714,6 | 860,4 | 768,6 | 689,4 | 769,5
/sq.m

Source: own author's development
The cost of an area of 1 sg. m of an object of evaluation can be determined by
agreeing the value of individual indicators-analogs:
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(714,6 + 860,4 + 768,6 + 689,4 + 769,5) / 5 = 760,5 USD for g sg.m of area
Knowing the total area of the object of evaluation, we will calculate its market
value with VAT:
760,5 USD x 66,6 sq.m = 50649,3 USD
Enumerate the estimated market value of the apartment in the national currency
of Ukraine (the average USD rate is 28.05,UAH as of 28.08.2018 according to the
website of Ministry of Finance of Ukraine (https://minfin.com.ua/currency/usd/) [11].

50649,3 USD x 28,05 UAH =1 420 712,86 UAH
Thus, the market value of an object determined by the comparative approach,
with VAT, is: 1,420,712.86 UAH.
Cost—effective approach
In the process of analyzing the rental offer market, analogs that are most
similar to the object of evaluation are selected (Table 5).
Table 5. Analogues of rental offers

Source of information Address Area, Characteristic Rent, Rent
m? UAH | 1 m?, UAN
Odessa’s issue «Aviso» Ne | Odessa city, 60 3/5; 60/45/6, separate rooms, repair, 1000 167
3327.08.2018 Myasoedovs furniture, household appliances, internet. 0
kaya str. Lasted.
Odessa’s issue «Aviso» Ne | Odessa city, 75 3/ 4. modern renovation, large balcony, 1200 160
3327.08.2018 Torgovaya modern furniture, all household 0
str. appliances. Rooms are separate
According to the real Odessa city, 66,6 | From 300 — up to 350 dol. (may be) 8415 126
estate agency information | Torgovaya In the presence of classical repair in the
(available reference) str, appraised apartment selected rent is 300

In the periodical issue «Avisoy», there is an amount with VAT, since these objects-analogs were
leased through the agencies.
Source: own author's development

Rental cost of an area of 1 sq. m of an object of valuation can be determined by
adjusting the value of individual analogs, minus every 10% of correction for bargain.
As a result, we obtain: (150,3 + 144 + 126) / 3 = 140,1 UAH — for 1 sq.m of area.

Potential gross income (PGI) for the year:
66,6 sq.m x 140,1 x 12 months =111 967,92 UAH

In calculations it is necessary to take into account the losses from non used
area. It is assumed, that in order for one user to free the room, and the other one took
them, it will be enough for one month.

Correction for non used area (NUA) = PGl xt/ 12 =111967,92 x 1/ 12 =
9330,66 UAH

Potential gross income less the cost of under-utilization of the area is :

111 967,92 UAN -9 330,66 UAH = 102 637,26 UAN

In practice of estimation, it has been assumed that maintenance costs for
premises should be deducted from income. Depending on the area, these costs make
up 10-20%. For the evaluated premises, we will accept the average value of 10%.

The actual gross income (AGI) (including VAT), which can be obtained from
the rent of an apartment without operating costs, is:

(AGI) (including VAT) = 102 637,26 - 102 637,26 x 10% =92 373,26 UAH
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Thus, the market value of an object with VAT in accordance with the cost-

effective approach, based on the capitalization rate (12.75%), is:
92 373,26/ 0,1275 = 724 496,16 UAH
Costly approach

During the evaluation, there was not used the costly approach, because there
are enough analogs to determine the market value of the apartment by a comparative
approach.

Interpretation of results

As a result of the application of generally accepted in the world practice
approaches of assessment — comparative and cost-effective, the following results
were obtained (Table 6).

Table 6. Interpretation of the results of the assessment of the market value

of the property
No Approach Sum, UAH
1 Comparative 1420 712,86
2 Cost-effective 724 496,16

Source: own author's development

The question arises, why such different valuation results of the real estate as for
comparative and profitable approaches. The answer is in the periodical edition
«Avisoy, prices are those that the seller wants to get, but it is more likely that the
buyer will pay the price. That is, in the periodical edition «Aviso» the prices are
indicated in such a way, which the seller wants to receive, but the buyer is hardly to
pay such price. In other words, in the periodical edition «Aviso» it is indicated not
price, but the cost, that is for which it is possible to sell an apartment, but not the
actual selling price. According our opinion, the prices for leasing operations are more
relevant, as they reflect the real state of purchasing power of the population as a
result of unstable economic situation in Ukraine. Therefore, such fundamentally
different evaluation results in monetary equivalent. If the most effective use of the
estimated real estate object — leasing, then its market value with VAT will be equal to
724 496.16 UAH. If the owners intend to sell it, the market value of the apartment
with VAT will be 1 420 712.86 UAH. Compare the results we have calculated in
order to determine the value of the property, with the results in the reports of
assessments that are freely available in the Unified base on the SPFU website (Table
7). The synthesis of the results of the analysis of data shows, that the Unified base of
appraisal reports contains information connected with the determination of the value
of the real estate, in respect of which sales transactions are being carried out, without
taking into account the factors that shape the investment attractiveness of the real
estate. In particular, the information contained in the Unified base, shows the
technical condition of the property and its value, and the cost of each object,
according our opinion, is averaged.

Table 7. A selection of real estate objects from the Unified Reports Database,
which is freely accessible on the website of the State Property Fund of Ukraine
(from period of 28.08.2018 up to 02.09.2018)
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The Estimated Report Locality of | Type of real Type of Year of The total | Area of Physical
date cost of the status the object property the introduction area, living state
of the object of of appraisal house in sg.m quarters
report | evaluation, exploitation sg.m
regist- UAH
ration
20.08. | 648135,06 Registe- | Odessa apartment in a «Chru- 1960 54,9 39,7 Unstable,
2018 red city, multi-storey chevkay dilapi-
Primorsky | residential dated
district building
20.08. | 1198314,2 | Registe- | Odessa apartment in a others 1900 101,9 51,1 Unsuitab-
2018 red city, low-rise le
Primorsky | housing
district building

Source: [12]

Listed in the table 7 the list of market values of valuation objects that are as
close as possible to the estimated real estate object, indicates that the website has
registered reports of appraisers, in such a way that during the decision-making
process of the registration, is leveled action of such essential factors as: the location
of the object of assessment (where the property is located - distantly from the city
center area or in the center of the city), level of renovation and comfort of apartment,
the number of floors, distance from the main transport nodes. In other words, the
effect of factors that the evaluator takes into account when determining the value of
the property is being levelled. During the approval of the report of the appraiser of
the SPFU completely «substitutes» the chosen accounting and analytical toolkit
chosen by the appraiser, which he used to determine the value of a particular object
of valuation, namely, the cost of an apartment. As a result, unreasonable purchasers'
costs occur, which negatively affects investment activity in general.

Conclusions. Summarizing the information given as for the State Property
Fund of Ukraine attempts to struggle against the «underestimated valuation of real
estate», we note, that the procedure for comparing a certain market value of an object
of valuation in a valuator's report for a certain date with an average market price of a
similar property to a property valuation object, reduces it to nothing evaluation as a
process, because if the market value of the property calculated by the appraiser is less
than the average market price, which is being formed from the data registered in the
Unified base of estimates, the transaction will be blocked. Accordingly, it is possible
not to spend money on the evaluation, and automatically pay taxes based on the
average market price of the object of evaluation. Unfortunately, such a conclusion
follows from all actions of the State Property Fund of Ukraine and these actions cast
doubt on the existence of a process of property valuation for tax purposes. Therefore,
based on the rigorous realities of the real estate valuation market in Ukraine for tax
purposes, we consider, that the State Property Fund of Ukraine needs to amend the
Order 658 «On Approval of the Procedure for Maintaining a Unified Database of
Assessment Reportsy» in the part of valuation of property for tax purposes, not at the
estimated value, under which at this time is understood the market value, but simply
for the estimated (or call it normative), that is, the cost, which is calculated according
intended algorithm based on the input data. This type of cost will be more acceptable
to the Fund's «algorithm of observance of transparency in the objective assessment of
property for tax purposesy», and will not be in conflict with the norms of the National

71




AGRARIAN BULLETIN OF THE BLACK SEA LITTORAL, 2019, Issue 94

Standard 1 «General principles for valuation of property and property rights» and
IFRS 13. We consider, that the normative value calculated for tax purposes and not
lower than the average on the statistical estimation on the site of the State Property
Fund of Ukraine, will be not objective and will not reflect the real state of the real
estate market situation. If we move into our reflections as for correctness of the fair
value determination of an object of valuation, then it is necessary to derive from the
current norms established in both IFRS 13 «Estimation of fair value» and in the
International Standards of Evaluation, namely: the determination of the value of
property and property rights for comparative, cost-effective and costly approaches in
accordance with the objectives of the assessment. Therefore, it is necessary to bring
into the Order 658 in the part concerning the abolition of the item as for necessity to
determine the value of an object of valuation solely on a comparative basis, but to
enable evaluators to demonstrate their own professional judgment, and to be guided
by all three approaches, and if any approach will not be used, then to justify this
decision. In order to level the facts of «underestimation of the value of objects of
valuation» at the estimated value, which at this time is understood as market value, it
IS necessary to amend the aforementioned Order and the National Standard of
Assessment 1 «General Principles of Appraisal of Property and Property Rights» as
for changing of the economic content of the definition of the term «market value of
the object of evaluation», namely: instead of the phrase «cost per transaction», to
enter «estimated monetary amount». It is this aspect, that will make possible to
reduce the risk of results manipulating the results of determining the fair value of
property valuation objects and property rights.
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JUCKYCCHUOHHBIE ACITEKTbBI OEHKHW HEJABUKUMOCTH
JIJIS HEJIEM HAJIOTOOBJIOKEHUSI
Bonuex P.

IIpeocmasneno aemopckoe gudeHue npoyecca oyeHKu CmouMocmu 00beKmos
HeO0BUIHCUMOCIU Ol Yellell HANl02000I0MCeHUs. Y cmanosieHo, ymo oeticmaywue
HOpPMI OyeHKu umywjecmea Ojisi yenell HAL02000JI0HCeHUs, DeclaMeHMUPOSaHHble
OCHOBHLIM — Pe2YIimoOpoM OYeHOUHOU OesmenvHocmu 6 Ykpaune — @Donoom
20CY0apCmMBEeHHO20 UMYWeCm8ad YKpauHvl, TUArom npoyec OYeHKU UMyujecmed 6
Hawiel cmpaHe NpoO3PAYHOCMU U HUBEIUPYIOM COOCMEeHHOoe 0yXeaimepcKoe
CyocoeHue 80 6pemsi OYeHKU cmoumocmu Heoguxcumocmu. Henpospaunocmv u
HeKOppeKmHoe mpaKkmosauue Oetucmseyruux HOpM HOPMAMUBHO-NPABOBbIX AKMOS,
pe2yiupyrowux npoyec OYeHKU UMywecmsa U UMywecmeeHHbIX npas 6 Yxpaune, a
makaice Hopm Meocoynapoonozo cmaunoapma Quuancosol omuémuocmu (oanree —
MCDO) 13 «Oyenka cnpasedaugol CmMoumMocmuy npu OnpeoeieHuu CmoumMocmu
HEOBUICUMOCMU 3aKII08AEMCsL 8 MOM, YMO, NO HAWeMy MHEHUI, npeocmasumeinu
Donoa 20cy0apcmeenHo2o umyulecmea Yxkpaunol npu ymeepicoeHuu omuémos no
oyeHKe HeOBUNICUMOCMU OJis Yelell HAN0200010MCeHUsI OCHOBLIBAIOMCS HA OYEHOUHOU
CMOUMOCIU 00BbEKMO8, KOMOpAas OO0JNCHA ObiMb ONnpedeieHa UCKIIOYUMETbHO HA
OCHOBEe UYeH NPeONIoNCeHUsI HA O00beKMbl HEOBUNICUMOCMU U MOJIbKO JUlULD
cpagHumenvHolM  nooxooom. QOowaxko MCDO 13 «Oyenxka cnpagedusoll
cmoumocmuy u Hayuonanousii cmanoapm 1 «Obwue noaodxiceHus OoyeHKU
umMywecmea U UMYUWECMEEeHHbIX Npasy mpebylom onpeoeieHus CmoumMocmu
00beKMO8 OYeHKU mpems N0OX00AMU: 3aPMAPHBLIM, OOXOOHbIM U CPAGHUMENbHBIM.
Cdhopmynuposanvl pexomeHoayuu, 6HeOpPeHUe KOMOPLIX NO360IUM  COON00AMb
NPUHYUR NPO3PAYHOCIU U KOPPEKMHO ONnpeodeisims CMOUMOCMb UMYWecmsed O
yeetl Hano2000104CeHUs.
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Knwuesvie cnosa: OU€eHKdA He()BMOfCI/lMOCI’I’lu, Cl’lpdé?@dflll@(lﬂ cmoumocnio,
OYEHOYHAS CMOUMOCNb, PBIHOYHAA CIMOUMOCHTbIO.

JIMCKYCIAHI ACIIEKTH OIITHKH HEPYXOMOCTI
JIJIA HIJIEA OTIOJATKYBAHHSI
Bouuex P.

Haseoeno asmopcvke bauenns wooo npoyecy oyiHkKu eapmocmi 00 ’€xkmis
Hepyxomocmi Ol yineu onooamkyeauHs. Bcmanoeneno, wjo 4umHi HOpMU OYIHKU
Mauna O yineu Onooamky6aHHs, pelaMeHmMOBAHI OCHOBHUM pe2yaimopoM
oyinounoi Oisinenocmi 6 Vkpaini — @ondom Oepicagnoco mauna Yxpaiuu,
no30aesAms npoyec OYIHKU MAUHA 8 HAWLL 0epHCasi Npo30poCmi U HIBen0IMb
ocobucme byxeanmepcvKke CyOHCeHHs nio 4ac oyinku Hepyxomocmi. Henpozopicmy i
BUKDUBTIEHHA Ol YUHHUX HOPM HOPMAMUBHO-NPABOGUX AKMIB, WO pe2yniolomb
npoyec oyiHKU MAluHa ma MauHosux npas 6 Yxpaiui, a maxoc Hopm MisxcHapoonoeo
cmanoapmy ¢inancosoi 3gimunocmi (dani — MC®D3) 13 «Oyinka cnpageonugoi
sapmocmi» nio 4ac oyinku 00 €KMi8 HepyXOMOCMmI NOJSA2AE 8 MOMY, WO, HA HAULY
0yMmKYy, npeocmaenuxu DoHOy depacasnoco matiHa Ykpainu nio yac 3ameeporiceHHs
36iMiB 3 OYIHKU HEPYXOMOCMI 05 Yillel OnoOaAmKy8aH s IPYHMYIOMbCSA HA OYIHOYHIU
sapmocmi 00 ’€kmis, KA MA€ OYMU BUSHAYEHA BUKIIOYHO HA OCHOGI YIH NpOno3uyii
Ha Hepyxomicmb Ul BUKIIOYHO 3a 0ONOMO2010 NOPIBHANbHO20 nioxody. Hamomicmo
MC®D3 13 «Oyinka cnpasednusoi eapmocminr ma Hayionanonuti cmanoapm 1
«3azanvni 3acadu OYiHKU MAUHA MA MAUHOBUX NPAG» BUMALAIOMb BUSHAYAMU
sapmicmov 00 '€KMi8 OYIHKU 3a MPbOMA MemoOoamu: GUMPAMHUM, OOXIOHUM mMda
nopiguanvHum.  Hadano  pexomenoayii, — 6npoBaAONCEeHHs  AKUX  O00360JUMDb
0OMPUMAMUCS NPO30POCMI 1l KOPEKMHOCMI GU3HAUEHHSI 6APMOCMI MAtHA O Yiieu
onooamkyeanHs. 30Kpema, IPYHMYIOYUCL HA CY8Opi peanii PUHKY OYIHKU
Hepyxomocmi 6 Ykpaiui Ona yineiu onooamxysanus, 68axcaemo, uwo PDouoy
oepacaenoco mauna Yxpainu HeobxioHo ewecmu 3miHu 0o Haka3zy 658 «Ilpo
3ameepodicerns [lopsaoxy eedenns cOunoi 6azu Oanux 36imie nNpo OYIHKY» Y YACMUHI
OYIHKU MaliHa OJIs1 Yinel onoo0amKy8anHs, He 3a OYIHOUHOIO 8apmicmio, nio sIKOW HA
yeti yac po3ymMiemubcs puHKO8A 8apmicms, a NPOCmo 3a OYiHOUHOW (abo nazeamu ii
HOpPMAmueHo0), moomo 3a 6apmicmio, AKa po3paxosamnd 3a 3a0aHUM al20pUMMOM
sUX00s4U i3 BUXIOHUX OaHux. Taxuii 6uo eapmocmi OyoOe Oinbul NPUUHAMHUL 00
3anpononosano2o PoHOOM «aneopummy OOMPUMAHHS NPO30OPOCMI 6 OYIHYI MatiHa
0Nl yinei onodamkyeawHs» U He 0Oyoe cynepeuumu Hopmam Hayionanvrnozo
cmanoapmy 1 «3acanvui 3acaou oyinku mauna ma maunosux npaey 1 MCD3 13.
Beaowcaemo, wo Hopmamuena sapmicmo, wo po3paxoeana O yinei onoo0amKyeaHHs
Il € He HUJICYOI0 3a CepedHI0 no cmamucmuyHiu oyinyi na caumi @MY, 6yoe ne
00 '€KkmueHol0, U He Oyoe 8i00Opaxscamu peaibHUuli CMaH KOH FOHKMYPU DUHKY
Hepyxomocmi. AKkwo nepetimu y Hawux po3oymax w000 KOPeKmHOCMI GU3HAYEHHs.
Cnpaeeonusoi eapmocmi 00’€kma OyiHKU, mo HeoOXiOHO GUXOOUMU 3 YUHHUX HOPM,
aki ecmawnogneni iy MC®3 Ne 13 «Oyinka cnpaseoiusoi eapmocmi» U y
Mixcnapoonux cmanoapmax OYiHKU, a came: GU3HAYEHHS 6apmocmi Mauua ma
MAUHOBUX NPAs8 3a NOPIBHANbHUM, OOXIOHUM U 8UMPAMHUM NIOX00AMU 8I0N0BIOHO 00
yineu oyinxu. Tomy mpeba enecmu 3minu 0o Haxazy Ne 658 «Ilpo 3ameepooicerns
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Ilopsoky sedennss €Ounoi 6azu Oanux 36imie NPo OYIHKY» Y YACMUHI 8IOMIHU NYHKIY
wWooo HeoOXIOHOCMI BU3HAYEHHS 8aApMOCMI 00 '€Kma OYIHKU BUKIIOYHO 34
NOPIGHANHUM NIOX000M, Ma HA0amu OYIHIO8AYAM MONCIUBICIb NPOAEUMU GlIACHE
npocgecitine CyOxCeHHs U Kepysamucs yYcima mpboma nioxooamu U SKUWO SAKULUCH
nioxio 6yoe He GUKOPUCMAHO, MO OOIPYHMY8amu ye piuleHHs. 3a0s HiBent08aHHS
Gpaxmie «3aHudCeHHs 8apmocmi 00’€Kmieé OYiHKUY» 34 OYIHOUHOMW 6apmicmio, nio
AKOK HA yell 4ac po3yMIEMbCA PUHKOBA 8apmicmbv, HE0OXIOHO @Hecmu 3MIHU 00
3aznauenozo Haxazy u Hayionanvnoeo cmandapmy oyinku Ne 1 «3azanvni 3acaou
OYIHKU MAUtHA Mma MAUuHOBUX NPAs» w000 3MIHU eKOHOMIYHO20 3MICMY GU3HAYEHHS.
MepMiny «PUHKOBA 6apmicmb 00 '€Kma OYIHKUY», A came: 3aMIiCMb CI080CHONYYeHHS]
«eapmicmb 3a y200010», NPONUCAmMU «po3paxynkosa cpouwiosea cymay». Came yei
acnekm 00360AUMb 3HUSUMU DPUSUK MAHINYIIOBAHHA Pe3yTbmamamy GU3HAUEHHs.
cnpaeeousoi eapmocmi 06’€Kkmie OYiHKU MaHa ma MauHoO8UX Npas.

Kniwwuosi cnosa: oyinka uepyxomocmi, cnpageoiusa 8apmicmuv, OYIHOYUHA
gapmicmv, pUHKOBA 8apmiCmb.

EKOHOMIYHI HAYKHA

YK 339.5/338.4
OPI'AHIBAIIIMHO-EKOHOMIYHI YUHHUKHU TA PE3EPBH
MIABUIIEHHSA E@EKTUBHOCTI AIAJIBHOCTI ATPAPHUX
MIAMNPUEMCTB
A. IBanoBa
Oo0ecbkuil depaicasHull azapHutl yHigepcumem
Busnaueno ocno6mi HanpsamKu OYIHKU eqeKmUBHOCMI PO3GUMKY a2PAPHUX
nionpuemcms. OOIPYHMOBAHO 8UOU (DYHKYIOHANLHOI eheKmUBHOCMI CMPYKMYPHUX
3MIH HA pIBHI acpapHoeo NiONpueMcmed. 3 Memow OYiHKU egekmusHocmi |,
BUX00AYU 3I CMpame2iuHo2o Nnioxody HeoOXiOHoCmi iHmezpayii 6CiXx KOMNOHEeHMmIE
PO3BUMKY A2PAPHUX NIONPUEMCMS, BUSHAYEHO A2pe208aHuli THOeKC eheKkmueHocmi
PO36UMKY A2papHo2o nionpuemcmea. Busnaueno enemenmu, wo ¢opmyroms
ehekmusHicms cmpamezii iIHme2po8ano2o pocmy azpapHux NiONPUEMCMS.
Knrouoei cnosa: epexmugnicms pozsumky,; cmpamezis iHmezpo8aHo2o pocmy,
8UOU DYHKYIOHANLHOI eheKMUBHOCI CIMPYKMYPHUX 3MIH, Kpumepii eexmuerno2o
PO3BUMKY RIONPUEMCIMEA.

Beryn. EdexTuBHUN PO3BUTOK arpapHOro MiANPUEMCTBA OPIEHTOBAHHWMA Ha
JOCATHEHHSI ONTUMAJIbHOTO CITIBBIJHOLIECHHS MK MPUOYTKOBICTIO ¥ CTaOUIbHICTIO,
Ha CTBOPEHHS HEOOXIJHMX YMOB JJIsi JOCSTHEHHS Takoro Oanancy. CTpyKTypHUM
3MiHaM y JJaHOMY BHIIJIKy NMTOBMHHA MiJAaBaTUCA OyJb-gKa (QYHKIIS YU CYKYIHICTb
byHKIiH mignpueMcTBa. TakuM 4nHOM, (PYHKITIOHATIBHY €PEKTUBHICTh CTPYKTYPHHUX
3MIH MOJKHA OIL[IHUTHM IUISAXOM 3ICTaBJICHHA BUTPAT 1 OTPUMaHMUX pE3yJIbTaTIB,
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