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AHANITUYHA OOBIOKA
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PE3YJIbTATI 2025 POKY

MpoekT “MOHITOPUHr ynpaBsniHHA apelToBaHNMN aKkTuBaMn”

[Nybnikayis nigrotoBneHA B MexXax [POEKTY LWOAO MOHITOPUHIY AisiIbHOCTI
HavuioHanbHOro areHTCcTBa YKpaiHu 3 MTAHb BUSAB/IEHHS, PO3LUYKY TA YrpABIiHHSA
QAKTMBAMM, OLEPXAHUMMW Bi KOPYMUIMHUX TA iHLWMX 37104nHIB (APMA). V UeHTpI
yBarn IHCTUTYTY 3QKOHOOQBYMX (genv — T[IPAKTUYHI AcCrekTy repenadi
QpeLUTOBAHMX AKTUBIB B YrPAB/IHHSA, 30KpeMa 3 MeToK iX nogasibLuoi peani3auil.
AHQ1i3 OXOMIOE TUMM QKTUBIB, LLO rNepeaaroTbCs B YpPAB/iHHSA, TUMOBI Npobremuy,
LLJO BUHMKQIOTb HA PI3HUX €Tarnax Lboro rpoLuecy, a TaKOX CUCTeMHI YNHHUKM, Ki
repeLUKOMXATb epeKTMBHOMY YrpAaB/iHHIO. 3A pe3y/IbTaTaMu  MOHITOPUHTY
CPOPMOBAHO Mpono3uuii  Woao YAOCKOHQUIEHHS BiAnoBigHuX npouenyp i
HOPMQTUBHOIO peryntoBAHHS.

BupaBeub: AHaNITUYHUA LEHTP «IHCTUTYT 3akoHogaBuMx igen». Bci npasa
3aXMULLEHI.

ABTopwu: CgiTnaHa lopgieHko, Tapac Psi64eHKo

2026 pik



YrnpaBniHHA apeliToBaHMM akTuBaMy, nepepaHnmMmy 0o APMA, € iIHCTpyMeHTOM
30epexeHHss eKOHOMIYHOI BapTOCTi MaMHa, Ha fke HaknageHo apewT Yy
KPUMiHaNbHMX MpoBaLkXeHHAX. BignoeBigHO [O 3akOHOOABCTBA, Taki akTUBWU
MOXyYTb OyTM nepepaHi y TMM4yacoBe yrpasfiHHA abo peanisoBaHi. MnTaHHA
peanizauii apelToBaHMX akTMBIB BxXe Oyno po3rnsgHYyTO HaMy B OKPEMIN
aHaniTM4YHIM gosigui. HaToMicTb nepefaya akTMBIB B YNpaB/iHHA 3[IMCHIOETbCSA
ABOMa OCHOBHMMMK crniocobamu. lMeplwnn - LWASAXOM MNPOBEOEHHS BiOKPUTOrO
KOHKYpCY 3 Bigbopy ynpaBuTens 4epes efnekTpoHHYy cucteMy Prozorro, skumn
3a3HaB 3MiH Yy cCiyHi 2026 poky. Opyrnn - 3a cneuianbHOKO MNPOLEnYpPOoLo,
nepenbayeHol0 3akOHOM, KOMM  yrpaBUTeNb BW3HAYAETbCA Ha NiACTaBi
po3nopsgxeHb KabiHeTy MiHicTpiB YkpaiHW. L goBigka oxonutb aHania obox
npouenyp 4O MOMEHTY iX pedopMyBaHHS.

Y 2025 poui npaktMka  yrnpaBliHHA  apeliToBaHVMU  aKTUBaMMU
XapakTepusyBanacs 3Ha4yHOK BapiaTMBHICTIO K 3@ TUMaMn nepepaHnx ob'ekTiB.,
TaK | 3@ pPe3y/IbTaTUBHICTIO IX BUKOPWUCTaHHA. Y Mexax aHanidy posrnaHyto 41
LOOroBip ynpaBniHHA (gito4i Ha KiHeub 2025 pokKy AOroBOpPM, y TOMY YNCHI yKIQ[eHI
3Q ronepenHi pPoku, pasoM i3 TMM y CTATUCTMKY He BK/IloYeHO 6 [OroBopiB,
yknageHi B rpyaHi 2025 poky, OCKiflbk BOHW OBEKTUBHO He € AOXigHWMM), O
OXOMJIIOE LLUMPOKUIM CREKTP MakWHa - Bif, KOpropaTUBHWX Mpas MigrnpueEMCTB [0
06’eKTiB HEPYXOMOCTI Ta TPaHCMOPTHMX 3acobiB.

MeTolo Ui€l OOBIOKM € cucTeMaTnsauis gaHmx rnpo ¢iHaHCOBI HaOXOMXEHHS Bif
yripaBniHHA TaknMMKM aktBamum y 2025 poui Ta fikicHa ouiHka edeKTUBHOCTI
BMKOHaHHS yNpaBMTensiMn CBOIX 3000B'A3aHb.



https://izi.institute/analysts/Analysis_and_systematization_of_data_on_auctions_for_the_sale_of_seized_ARMA_assets_through_Prozorro_Sale/

I. Tunonoris apewToBaHMX aKTUBIB NepegaHuUX y TMMYacoBe
ynpaBniHHSA

[lepepaHi B ynpaBniHHA aKTWMBM OXOMMOTb CTPATErivyHi ranysi eKoOHOMIKW,
BE/IMKY KOMEPLUIMHY HEPYXOMICTb Ta 3HayHi o0bcsarn pyxoMoro MalHa.
Tunonorizauis UMX akTMBiB LO3BOMSE BUAIMUTM KNIOYOBI HamMpsaMKy, 3a AKUMU
30INCHIOETLCA TUMYAcOBE YNpPaBiHHSA.

1. KopriopatvBHi npasa 1A MpOMUCIOBI KOMIT1eKCcH

Lle Hambinbll KaniTanoMicTka KaTeropis, WO BK/OYAE 4YaCTKM Yy CTaTyTHUX
Kanitanax niarnpueMCTB Pi3HUX CEKTOPIB.

EHepreTMyHMN cekTop: KkopropatmBHi npasa TOB «lnycko Pitenn», TOB
«nycko YkpaiHa», MpAT «BK «VYkpHadToOypiHHA», TOB «CaxaniHcbke», TOB
«Cipiyc-1» Ta TOB «IcT IOpoyn lNeTponeymy».

Mpomucnosictb: 100% koprnopaTnBHMXx nNpaB TOB «JIbBiBCbka i30M1ATOPHA
KoMraHis», TOB «YKpTpaHCNHEBMaTUKa», a TakoX MaMHOBI KOMMMEKCH, Taki AK
OBpyLbkni LWebeHeBMIN 3aBOA.

Jlorictnka Ta arpocekTtop: kopnopatmBHi npaBa TOB «BEHTAJITOA» Ta TOB
«YKpaiHcbka aroga».

2. HepyxoMmicTb (KOMepLinHa, X1T10BQ TA rPOMQACHKQ)

KaTeropis npegctaBneHa ob’ektaMn y Bennkmx Mictax YkpaiHn (Kuis, MNonTtaea,
|IBaHO-DpaHKiBCbK).

OdicHi Ta ToprosenbHo-o}icHi ueHTpu: TOLL «®JIATMAH>» (IBaHO-®paHKiBCbK),
odicHi ueHTpu y lMontasi Ta Kuesi (Np-T JTobaHOBCLKOro, Byn. XpeLwiaTtmk, By/l.
KoHoBanbus).

O6’ekTM rpoMapcbKoro npusHadeHHs: byomHok [podcninok Ta «KoBTHeBWUM
Manau» y Knesi.

XutnoBa HEpPyXOMICTb: KBapTMpK Ta MallMHOMICcLS (3okpeMa y [lonTtasi Ta
Knesi).




3. TpaHCnopT i 10riCTUYHA IHYPACTPYKTYPA
Llen cerMeHT BK/ItO4aEe BENWKI NapTil pyxoMoro MamHa.

3anisHWYHM TpaHCNoOpT: 3arajsoM 3adikcoBaHo MoHag 2600 3ani3HUYHUX
BaroHiB PI3HMX TUMIB (LMCTEPHM Ta iHLWI OQMHULL).

BoaHuin TpaHcnopT: 10 cyneH, skiodaoum «<EMMAKRIS 1lI» Ta rpyny 3 9 cyneH.

ABTOTpaHCNOpPT Ta iIHPpaCTpyKTypa: Mepexa aBTo3anpaBHMx KoMnnaekcis (A3K)
Ta nerkosi aBTomMob6ini (HYUNDAI lonic 5, TOYOTA Camry).

4. PekpeauivHi Ta crieyianiaoBaHi akTmBm
CaHaTopHO-KYPOPTHi 06'ekTn: caHaTopii «[onsHa» i «CoHsa4He 3akapnartTa,
0asa BignounHkKy «beckmg» Ta CNOPTUBHO-XUTNOBO-0300POBYMUM KOMIMIEKC

«BegMexa [libpoBa.

CneuianizoBaHe MaWHO: o006nagHaHHA TenekaHany (671 oguHuudA) Ta
obnagHaHHA onga NTaxiBHULTBA.

AHanis tmnonorii aktmeiB nokasye, wo APMA nepeBaxHO nepenac B
yrnpaBniHHA CcknagHi o6'ekTn, 4ki noTpebytoTb crnevianisaoBaHoi
rany3eBoi eKCnepTmn3n - 30KpeMa B eHepreTuLi, 3anisHUYHIN NoricTuLi
Ta rotenbHoMy OisHeci. Lle pae 3Mory MacwTtabyBatn OGrOOXKETHi
HaOXOOXKEHHS B MeXaX OKPEeEMUX OOroBOpIB.

AKTMBK 30€binNblUOro 3ocepemXeHi y BigoaneHmx Big 30HM aKTUBHUX
bonoBMx Oi1  panoHax, WO  NigBULLYE IXHIO  IHBECTULINHY
NpwnBabnmBICTb ONs ynpaBUTENIB.

BogHouac TpaHcnopTHi 06’ekT, 0COBNMBO CyaHa Ta BaroHW, 4YacTiwe
CYMPOBOOXYOTbCS YNPaBniHCbKMMK TpyaHOoLWaMM abo po3ipBaHHAM
OOroBOPIB, TOAI K HEPYXOMICTb | KOPMOPATUBHI NpaBa AEMOHCTPYIOTb
3HA4YHO cTabinbHiWi pe3ynbTaty B YyNpasniHHI. [JeTanbHiwe npo ue
nani B ooBiau,.




Il. 3aranbHi KinbkKicHi Ta ¢diHaHCOBI NOKA3HUKN ePEeKTUBHOCTI
ynpasniHHSA

1. 3aranbHa KifbKiCTb LOrOBOpPIB

- CtaHOM Ha KiHeub 2025 poky 4yepes nnatopMy Prozorro yknageHo 45
[IOroBOPIB YrNpaB/iHHA.

Lle nepeBaxHA OinblIiCTb QKTUBIB, BK/IOYAKOYM KOMEPLUINHY HepyXoMICTs,
TPQHCMOPTHI  3acobu  (BaAroHW,  cygHQ) 1A  pekpeauinHi  O0OEKTMW.

- lNpoaHaniszoBaHoO 6 [OroBopiB, yK/ageHWX 3a chneuianbHO MpoLenypoto
PosnopsmxeHHAM KMY.

Crogm Hanexarb cTpareriyHi eHepretnyHi aktueu (nepepaHi MNAT «YKPHA®TA» B
ynpasniHHA A3K «lnycko», 4actku 'y crarytHomy kanitani  [IpAT  «BK
«YkpHapTObYpPIiHHSA», TOB «Cipiyc-1», TOLL0) TQ KOPNOPATUBHI NpaBa «/IbBiBCbKOI
i3o19TOPHOI KOMMaHii», nepenaHi MNMAT «HEK «VYkpeHeprox».

A oTXe, 3aralibHa KifbKiCTb CTaHOBWUTb 51 Aorosip.

5] AOroBip ynpaBniHHA
apeLwmoBaHNMM
aummnamm

LLIO MoKasaB aHani3

ORI

yKiageHo 3a yKﬂapueHo yepes
pO3HOpﬂ}J,>KeHHﬂMI/I KMY rozorro

‘ i oXonneHo j [ He B3ATO [0 yBarM '
[OCTIMKEHHAM (HOBI mOrOBOPW)
OroBoOpU 6e3 aKkTiB
L T j [ i~ (%
nepenadi

IHcTuTyT
3aKOHOAABYNX
inei




BaxnmBo BiA3HaAYMTK, WO HE Yy BCiX kemcax GakT posipBaHHA JOroBoOpy
ynpaeniHHA BUCBITINEHM Ha nnateopMi Prozorro. YV Bunagky 100
3aMi3HUYHMX BaHTaXHWX BaroHiB MPUYMHOIO PO3ipBaHHA OOroBoOpy i3
KOHcopuiyMOM  «Ynpasnaioya  kKoMnadia  «[llpioputet»  ctano
CKaCyBaHHSA apeLuTy UMX akTMBIiB. Ay BUMagky 3 TPbOMa TEMN/10BO3aMM
- HAcTaHHA 0B6CTaBMH, WO MepeLllKoaXatoTb Ta/abo YHEMOXIMBIOOTb
HanexHe BMKOHaHHA 3000B'A3aHb yrnpaBuTeNnsa 3a gorosopoM. Logo
IHWKMX OBOX BuMMagkiB (434 3anisHWMYHIi BaroHM Ta HepyxoMe MavHO B
M.JIbBIB) OaHi He po3MileHi Ha nnatdopMi i Bynn oTpuUMaHi nuwe
BHacnigok 3anuty 0o APMA npo ny6nidyHy iHbopmaldiito.

AKMUBHICMb YKAAACHHS "
AOrOBOPIB N0 MicALsX

TANMIANH 2023-2025

o-— ——o0 O-
n®
5 porosopis 5 porosopis 31 porosip
YepBeHb, BepeceHb TpaBeHb, BepeCeHb, XXOBTEHb Haibinblua aKTUBHICTb Y
NepeBaxHo CTpaTeriuHi akTueu JINNHI, BEPECHI Ta XXOBTHI
B ynpasninHi NAT «YkpHadTa»
nunews  (EEEEENID 11
Yepeetv @O @ TpaseHb @
Bepecevb @ @ Bepecers @ @ Bepecers (D  ©
XosTens @ @ xosrers (D

AHani3 TepMiHiB nepepaui aKTMBIB, BPaxOBYIOUYM Yac Bif, AaTn YKNapeHHSs
[OroBOpPY A0 AATH NiANMCAHHSA aKTiB NPUMaHHA-Nepepavi:

CepefHin TepMiH MiX NignMcaHHAM  OOroBopy Ta NiAMMCaHHAM  akTy
NnpUMMaHHA-Nepeaadi (MegiaHa) CTaHOBUTb 27 OHIB.

HanMeHwmnn TepMiH: O OHIB (QKT MigrnnMcaHo B AeHb [OroBopy - BUIMNAAOK
«JIbBIBCbKOI I30/19TOPHOI KOMMAHIi») Ta 1 aeHb («)XKoBTHeBmi anaw»).
Hanbinbwmnmn tepMiH: 409 gHiB, WO cTaHoBUTb 1 pik 1 Micaup i 13 OHIB
(npumMmileHHs1 Ha Byn. llaeniBcbkin, 18 - gorosip Big TpaBHA 2024, a akT Big
s 2025).



https://public-api.prozorro.gov.ua/api/2.5/contracts/b2f75c776d784bacbe7a11b32433b4bc/documents/c9f80595a8c14056b4312a74734e8dbf?download=d3a79bb2a4574aa3babff93090f52211
https://public-api.prozorro.gov.ua/api/2.5/contracts/56969896a6b34073858c11c4df090465/documents/b060046ad5da4feba9e130a62da59ed0?download=2763754cd41542dd94ca180c4e270b71

He nepepaHo 3a aktaMy MnpuiMaHHAa-nepepadi: y 3-x BuMagkax akTvBu
®aKkTM4yHO He nepebyBaloTb B yMpaBfiHHI 4Yepe3 BIOCYTHICTb aKTiB
NnpUMMaHHa-nepedadi (npumieHHs Ha Byn. KoHoBaubus, Byl Benuvka
BacunbkiBcbka Ta kopriopatusHi npasa TOB «BEHTA.JIT»).

- - - ( IHcTHTYT
3aKOHOAaBYMX
TepmiHn nepepayl akmueiB o
BifL AaTW QOroBOpYy AO MiANUCAaHHSA akTa NpUMMaHHA-nepepadi
7T
OEHb OHIB
HanwBwmaLwa HangosLLa
NPzl MegiaHHNM nepepa4a
TEPMiH /
B
8ig 30 gHiB 31-90 gHiB 91-180 gHiB He nepegaHo
3a aktamu [1[1

BpaxoByloun npoaHanisoBaHi [faHi, npouec nepegadvi akTuBIB
XapaKTepU3YyETbLCA CYTTEBOIO BaPIaTUBHICTIO CTPOKIB - Bid PakKTUYHOIo
NignMcaHHA akTiB y OeHb YKIaOeHHS OOroBopy OO 3aTPMMOK MoHafg,
OOMH piK. Xo4a MediaHHMN TepMiH CTaHOBWUTb 27 [OHIB, HaABHICTb
3HAYHUX BIOXMNEHDb CBIOAYMTb MPO BIACYTHICTb YHidiKOBAaHOro nigxony
Ta HaNexHoOro KOHTPOMO 32 CBOEYACHICTIO OQOPMNEHHA aKTiB
npunMaHHa-nepepgadi. OKpeMi BuNagky, Oe aKTu B3arani He
nignvcaHi, CTBOPIOKTb CUTYaLil0 HEBM3HAYEHOCTI WOoO0 (aKTUYHOro
ynpaeniHHA  aktMBaMu. TakMM  YMHOM, TMUTAHHA CBOEYACHOrO
NignmMcaHHsA aKTiB NnpUnMMaHHA-Nepeadi 3aMLLAETbCA
HeBperynboBaHMM, a CTPOKM iX OPOpMeHHs - HenepeabdadvyBaHUMM.




2. 3aranbHuin obcar HagxomxeHb 0o 6oaxXeTy

3aranbHnin o6car HapxomkeHb 0o [ep)xaBHoro 6opkeTy YKpaiHM 3a 3BiTHWUM
nepiog 2025 poky ctaHosuTb 2 178 841 337,85 rpH.

BogHoyac po3paxyHKOBMM 0BCAr rapaHToBaHWX Mfatexis, nepeabdadeHmx
yMOBaMM YKNafeHUX [OOroBoOpiB YMNpasiHHA (32 YyMOBWM X MNOBHOI cnnaTu),
CTaHOBUTb 231 929 52713 rpH.

QaKTUYHI HAOXOOXKEHHSI CYTTEBO MEPEBULLYIOTb 3a3HAYEHUN NOKa3HUK. PisHMUA
MK HUMK cknagae 1 946 911 810,72 rpH, WO CBigyYMUTb NPO 3HAYHUK OOOATKOBUM
diHaHcoBUM edexT.

3a3HayeHe MepeBULLEHHS CPOPMOBAHO MEpPeBaXHO 3a PaxyHOK aKTMBIB
eHepreTUYHOro CeKTopy, AKi reHepyloTb AOXid, WO BUMXOAWUTb 3a Mexi 6a3oBMX
(rapaHTOBaHMX) 3000B'A3aHb, BU3HAYEHMX JOrOBOPaMM YNpaBiHHS.

Mloxopn Big ynpaBniHHA akmuBamun

y 2025 poui

2,18

MIpA rpH

MJIH TpH

[apaHTOBaHi NnaTexi DaKTUYHI HagxoOXXeHHsa

rlegeBl/lLLl,eHHFl cdopMoBaHe
eHepreTMYyHUMM akTnBamm

Incturyr
3aKOHOAaBYNX
inei




Hanbinbw npnbyTtKosi aktnem (TOM-3):
- KOpropatMBHi NpaBa, 4YacTtkh B cTatytHoMy Kanmitani [pAT «BK
«YKpHadpTOBYpiHHA» -1 822 316 727,25 rpH (ynpasuTenb MNMAT «VKPHA®TA»);
- Mepexa A3K «lnycko» Ta noB'dasaHi aktmeu - 257 775 57543 TrpH
(ynpasutenb MNAT «YKPHADTAY);
- KOoprnopaTtvBHi Npasa, YacTkn B cTaTyTHOMY kanitani TOB «CaxaniHcbke» - 56
849 666,19 rpH (ynpasutens MNAT «YKPHADTAY);

HaMeHw npubyTKOBIi aKTMBM (He BpaxoBYIOUM HYNbLOBI Ta BuNagku, fae
nepenaHa po [1bY cyma nepesuiye cyMy rapaHTinHUX naaTtexis 3a Bci Micsaui
ynpasniHHSA):

- 0dICHMI LeHTp Ta 3eMefbHa fainsHka B M.[onTaea, Byn. [orons, 6ya. 12 - 289
995,96 rpH (Ha 145 454,08 rpH MeHLUEe Bif CyMW rapaHTOBaHWX MaTEXIB,
ynpasutenb TOB «BOEXXEP MITOC»);

- HEPYXOME Ta pyxoMe MaWHO, 3eMeflbHi [LiNAHKM CMOPTUBHO-XUTIOBO-
osgopoB4yoro komnnekcy «Begmexa [Hibposa» - 440 00250 rpH (Ha 77
64750 rpH MeHLe BiO CYMW rapaHToBaHWX nnartexis, ynpasuteno TOB
«ABIM-TPVYI»);

- HeXmMTNoBi NnpuMileHHsa B M.Kuie, Byn. XpewaTtnk 27-6 - 459 591,75 rpH (Ha
30 639,45 rpH MeHLUe Bi4 CyMU rapaHToBaHWX mnatexis, yrnpasutenb TOB
«EHBIT»).

BapTo Big3HaumMTtK, WO nvwe B 6 Bunagkax 3 41 (He BpaxoBytouM aKTUBU 3
HYIbOBUMW HaOXOMXKEHHAMKM) CyMa nepepaHa go [ObY He nepesuvwunna cymy
rapaHToBaHMX MnaTexiB 3a BCi MicAli ynpasniHHA. 3arasibHa cyMa HecrnnayeHmx
KowTiB cTaHoBUTb 3 012 169,12 rpH.

YacTka akTMBIB 3 HYJIbOBOIO NMPUOYTKOBICTIO:
Y 12 Bunagkax (Mamxe 30% Bif 3aranbHOI KinbKOCTI) HaAXOMXEHHSA OO BroaXeTy
ctaHosum 0,00 rpH. MpryrHaMm HyNbOBOI ePEKTUBHOCTI €:
- BIOCYTHICTb ¢aKTWUYHOI nepefadi MamHa 3a akTaMu npunMaHHa-nepenadi (3
Kencw);
- HEeHanexHe ynpas/iHHSA, WO MNPW3Beno OO PO3ipBaHHA OOroBopiB (MOPCHKI
cynoHa nepepaHi ynpasutento MM «MAPIHEKC»);
- BIOCYTHICTb i3n4YHOro goCTyny A0 aKTMBIB (3aNi3HWYHI BaroHwu);
- TpUBanNui Npouec nigroToBkM Ao ekcnnyaTtauii (okpeMi ob'ekTu y MNonTasi).
Y BMMagKy cnnaty BCiX FapaHTiMHWX MnnaTexiB 3a [oroBopaMu 3 HyJbOBOO
NPWOYTKOBICTIO, A€ HasABHI aKTWM npurMaHHga-nepegadi, [OBY oTpumaB 6un
popnatkosi 47 002 085,33 rpH.




AAXODKEeHHA N0 ACePIKaBHOro B

3aKOHOA.ABYMX

6|om|<emv v 2025 poui

Po3mofin akT/BiB 3a PO3MipOM MiaTtexis

O rpH
no 100 Tuc rpH

8
3]
T o rpn —
1—-10 MAH rpH
3
1

10 — 100 MnH rpH
100 mnH — 1 MnpAa rpH
noHan 1 mnpa rpH

(o) 15 20

ll'.l aKTUB B yrpaBs/iHHI 8 aKkTmBIB (=20%) He NpuHecnu goxony

HarnbinbLui HagxooxeHHs ChopMOBQAHI KilbKOMA BE/IMKUMIN eHepreTuyHMM QKTUBAMM

®diHaHcoBa cTabinNbHICTb cUCTEMM ynpaeniHHA Yy 2025 poui
3abe3neyyeTbcss 0OOMEXeHUM KONOM BeNMKMX OB'eKTIB (Tpoxm BinbLue
HiX 98% poxopiB reHepye oauvH yrnpasutenb - AT «VYkpHadTa»).
Maixe KOXeH 4YeTBEPTUIMN akTMB Mpautoe 3 HYTbOBOIK €PEKTUBHICTIO,
LLIO BKa3ye Ha HeOOXiaHICTb MPUCKOPEHHS npouenyp nepenadi MamHa
Ta TMOCUNEHHS CaHKLUiM 3a HakonNuMyeHHs 3aboproBaHOCTI 3a
rapaHTiMHVMM NnaTexamu.

lll. AKicHIi noKa3HNKN ePeKTUBHOCTI ynpaBfiHHSA

1. AHaniza 41 ob'ekta ynpaBniHHS [OO03BONSE CTPYKTYpPYyBaTU CTaH BUKOHAHHS
[OOroBipHMX 3060B'A3aHb YyNpaBUTENSIMM 3a TaKUMU NOKa3HMKaMM:

- BipnosigHictb yMoBaM poroBopy: Yy 21 BMNagky YnpasniHHA akTMBaMM 3a
pesyfbTaTaMun NMepeBipoK BM3HAHO TakuM, WO «B LiIOMY BiAnoBigae yMoBaM
poropopy». [o Uuiel rpynn HanexaTb cTpaTeridyHi aktmem (A3K «[lnycko»,
KoprnopatBHi  MpaBa  «YKpHaAadTOOYpPiHHS»), 0OO'€KTM  HEpPYXOMOCTI
(«XoBTHEBMM Manau», nNPUMILLEHHS Ha XpewaTtuky) Ta pekpeauinHi
koMnnekcu («CoHsuHe 3akapnatTa», «[longHa).




- 3adikcoBaHi NOpyLEeHHS Ta 060B'A3KOBI NpunucK: y 13 B1Nagkax BUABIEHO
BiOXMNEHHA BiO YMOB [OOroBopiB, WO noTpedysanu BTpydaHHs APMA.
30KkpeMa, Le CTOCYETbCA 3aboproBaHOCTI nepepn OOOXKEeTOM, MOpYLUEHb Y
3BITHOCTI abo cCTpaxyBaHHi ManHa (Hanpwknag, OBpyLbkMA LebeHeBNI
3aBof, byanHok MNpodcninok, aktneun y MonTtasi).

- |HiLinOBaHO npoueaypy pos3ipBaHHA AOroBopy: LWoAo 4 [OoroBopiB (sKi
oxonnooTb 13 06ekTiB, BKItoYatoum 10 MOPCbKMX cyaeH) MPUAHATO pilleHHS
NPO [OCTPOKOBE pO3ipBaHHA 4Yepe3 rpybe HEeBWKOHAHHSA iCTOTHMX YMOB
MNPOTAroM noHapg ABOX MicALiB.

- BigcyTHicTb paKTMYHOro ynpasniHHA (He NepenaHo 3a akTaMm NPUMMaHHSA-
nepepadi): y 3 Bunagkax yrnpasiHHSA HE po3no4yaTto Yyepes BiACYTHICTb akTiB
NPUMMaHHA-Nepenadi.

AKICHI NOKA3HMKN _
ethekmuBHoOCMII YyrNpaBAiHHA

AHani3 BUKOHaHHS OOroBipHMX 3000B'A3aHb yripaBuTensamm 41 aktnuey

BiocyTHicTb dakTn4yHOro

yNpasiHHA BignoBigHiCTb yMOBaM

[AOroBopYy

|HiLiMoBaHO
npoLenypy
PO3iPBaHHA
A0roBopy

3adikcoBaHi
r|8p LeHHS Ta
OOOB'AI3KOBI
npunu1cu

IncTuryT
3aKOHOAaBYMX
inen




2. KpuUTnyHi npuknagn HeedbekTMBHOCTI Ta NpobneMHi kencum

- IHiuilOBaHHSA po3ipBaHHS Yepe3 HeHaneXXHe ynpasniHHS:
T «®JIATMAH» (IBaHO-®paHkiBCbK). onpn HasaBHICTb HaAOXOOXeHb Yy CcyMi 3,7
MNH [PH, 3a pe3ynbTataMu BWI3HOI nepeBipkn y nunHi 2025 poky ©yno
3aiKCOBaHO HEBMKOHAHHSA iCTOTHMX YMOB JOroBOpY NoHag ABa Micdl, Wo cTano
NiACTaBOO O/19 MOBIOOMJIEHHS NPO AOCTPOKOBE PO3ipBaHHSA.

- ®iHaHcoBa HeedeKTUBHICTb Ta 3a6oproBaHicTb:

byanHok lNpogcninok (Kuig). Monpwn 3HadHi HagxomkeHHA (noHag 10 MNH rpH),
3adikcoBaHO cuUcTeMaTWM4yHy 3abOproBaHiCTb 3i cnnatm goxogy OO0 Oroaxery.
Vnpasutenio (KVYIM «KAMnapiteT») 6yno HagicnaHo 3 npunucu Ta 2 BUMOIU
LLIOOO0 HEramHOro YCYHEHHS NOpYyLUEHb.

TOB «VkpaiHcbka sroga». AHanoriyHa cuTtyauia i3 3aboproBaHicTio nepen
aepxo6tomxeToM, WO CynpoBooXyBanacs AekinbkomMa npunucamn  APMA
NPOTAroM NUMHA-cepnHa 2025 poky.

- Mpo6neMn nepepadi Ta pocTyny A0 aKTUBIB:
3anisHnyHi BaroHn (141 wrt). VYnpasutenb KYIM «MPIOPITET» nosigoMmB npo
BIACYTHICTb JOCTYMY [0 aKTUBIB, WO YHEMOXIIMBIIIOE YMNPaBiHHA Ta MPU3BENOo O0
HYNbOBUX HagxooxeHb y 2025 podui.

KpumunuHi npuknagn HeethekmueHoCcmi ma
npobnemHi kencm

3anisHnyHi Baroun
(141 ogunnua)

Byauuok Mpodicninok (Kwis)
ma TOB «YkpaiHcbka
TL «tJIATMAH» aropa»
(Ieano-tpankisckk) Monpw 3HauHi goxoau,
3adikcoBaHo

Ynpasutens KVI
«[pioputeT» nosigomMmns
npo BiACYTHICTb
disnyHoro goctyny Ao
aKkTuBiB.

3,7 MINH TpH cucTeMaTUyHy
HaaxodXeHb, ane Yyepes 3aboproBaHicTb nepen

AKTUBM He nepefaHi 3a
aKTaMu NpUMMaHHsa-
nepepaui.

HEBUKOHaHHs yMOB AepPXaBHUM BIOXETOM.
[OroBopy iHiLinoBaHo APMA Hanpasuna
nocTpokose Kinbka npunucis Ta
posipBaHHs BUMOT LLOAO YCYHEeHHS

nopyLUeHb. HapxopkeHHs y 2025

poui — O rpH.

( IncturyT
3aKOHOAABYMX
inei




AKiCHMIM aHani3 cBig4YMTb NPO Te, WO PopManbHa HasABHICTb JOrOBOPY
Ta HaBiTb YAaCTKOBI HAOXOOXKEHHA HE 3aBXOM € O3HAKOO ePEKTUBHOCTI.
Hanbinbw npobneMHMKM 3anuvatoTbCsa  akTuBKW, Qe ynpaBuTeni
irHopytoTb ¢piHaHCOBY amMcumnniHy (6oprn nepepn OooxeToM) abo ge
ICHYIOTb Qi3WYHI NepeLwlKkogn ang gocTyny Ao MamHa (BaroHwW, cygHa).
BooHo4dac cucteMa koHTponto APMA [OeMOHCTpye 3paTtHICTb Ao
XOPCTKOro pearyBaHHs - Big MNpPUNMCIB OO MOBHOMO pPO3ipBaHHSA
BiOHOCWH 3 HeePEeKTUBHUMU yNpaBUTENAMMN.

IV. AHani3 gisnbHOCTI ynpaBuTenis

1. KoHUeHTpaUis akTuBiB Ta NpaBoBa popMa yrpasuTenis

CtaHOM Ha rpygeHb 2025 poky yrpasniHHS akTMBaMW Ta rpyrnamMmM akTUBIB
3aincHioTb 19 ynpasutenis. AHania 4eEMOHCTPYE 3HAYHY KOHLIEHTPALIIO MalHa Y
HEeBENMKOI KifIbKOCTI lopuanyYHMX ocCib: 5 HanbinbLIKX ynpaBUTeniB KOHTPOMOKOTb
24 aKTnBW, WO CTaHOBUTb 58,5% Bif 3aranbHOI KiflbKOCTi OrOBOPIB.

KEPYE APELLITOBAHIIMIA
AKTUBAMI

5 HaNGinbWNX ynpaBUTeNiB KOHTPOJIOIOTb

LY 24 akmuBn

Han6inbwi MpaBoBa
ynpasumeni

TOB «BOEXXEP MJIOC»

NAT «YKPHADTA»

KYN «MPIOPITET»

TOB «KOMBIHAT MJ1HOC»

KYN «KAMnapiteT» 4 6 8 10 12

TON-5 HanetdekmuBHIiLWINX ynpaBumenis

[loTprMaHO yMOBYM [OrOBOPY TA BUCOKI TA CTABIbHI HAOXOAXEHHS

MAT «YKPHADTA»
5 aKTMBIB B ynpasiHHi

2,137 MNpA FPH HagXxoOXeHb

=98,3%
TOB «KOMBIHAT MIOC» ’ (1]
4 aKTnBKM
13,2 MAH rpH HapXxopXeHb

TOB «IK «TBK»» NAT «YKPHA®TA»

2 aKTuBU®
1,33 MIIH rpH Ta
TOB «KOMBIHAT MNJIIOC»

TOB «ABIM-TPVYI»
2 aKTuBU
778 TUC. TpH

TOB «EHBIJT» IHcTHTYT
1 aKTuB 3aKOHOAaBYMX
459 TuC. rpH inei




Han6inbwi ynpasureni 3a KinbKicTiO aKTUBIB:

- TOB «BOEXXEP IMJTKOC» - 6 06'ekTiB (KMTNOBa Ta KOMepLjinHa HEPYXOMICTb Y
M. [MonTaga);

- AT «YKPHA®TA» - 5 akTtumBiB (CTpaTeriyHi KopropaTvBHi rnpaBa Ta Mepexa
A3K);

- KVI «[MPIOPITET» - 5 akTmBIB (3ani3HNYHi BaroHn pisHWX TUNIB);

- TOB «KOMBIHAT MJIIOC» - 4 aktmBm (3HakoBi 06'ekT KueBa, 30KpeMa
«XXoBTHeBuM lManau» Ta NpuMiLLeHHs KoMrnekcy Stereo Plaza);

- KVIT «KAMnapitet» - 4 aktnBKM (HepyxoMicTb y Knesi Ta IBaHO-OpaHKiBCbKY,
arpoakTmamn).

MpaBosi popmn ynpasutenis:

Y CTpyKTypi AOMiHYOTb ToBapucTtBa 3 oOMexeHoto BignosiganbHicTio (TOB).
Takox npepcTtasneHi [lyonivHi akuioHepHi ToBapuctBa (MAT) («YkpHadTa»,
«YkpeHepro»), KoHcopuiymn («KAMnapiteTt», «[PIOPITET», «TPABIOH», « KPAIHA
PE3VNOEHC»), MpwueaTHi nignpuemctea ([M1) («MapiHekc») Ta creuianizoBaHa
OepXaBHa ycTaHoBa (caHaTtopin CbY).

2. PenTtuHr TOMM-5 ynpaBuTeniB 3a pe3ybTaTUBHICTIO
PernTnHr cdopMOBaHO 3a CYKYMHICTIO KpUTepiiB: NOBHa BiAMoOBiQHICTb YMOBaM

OOroBOpY 3a pe3yfbTaTaMM OCTaHHIX MepeBIipOK Ta HaMBULL MOKA3HMKMK
HaoxoOKeHb Ao [epxasHoro 6roaxeTty VkpaiHu (OBY).

Ynpasurtesnb Kinbkicte | 3aranbHa cyma | CTaH BUKOHAHHS 3060B’93QHb
QKTUBIB B | HQAXO4XeHb
yrpas/iiH
Hi
[AT 5 2137 311 968,87 | [loBHQ BIignoBigHICTb yMOBAM 3Q
«YKPHADTA» reH BciMa 5-ma goroBopamu
TOB 4 13 224 759,70 VYnpasniHHA BCiIMQ  QKTMBAMU
«KOMBIHAT rPH BignoBigarTb YMOBAM; BMCOKQA
[1JTKOC» ¢iHaHcoBA gucUMIIIHA
TOB «IK «TBK» | 2 1332 784,87 rpH | CtabinbHe yrnpasniHHA
CAQHATOPHMNMU KoMriiekcamm
6e3 nopyLeHb
TOB «ABIM-| 2 778 257,14 rpH lloBHaQ BIgMoBigHICTb yMOBAM
rPYI» gorosopy 3a oboma aKTMBAMM
TOB «EHBIJT» 1 459 591,75 rpH CrabinbHe yrnpasiiHHA
HepyxoMicTio Ha XpeLjaTtuky,
6e3 3ayBaxeHb




3. 3MiCTOBHa OLjiHKa fisiNbHOCTI Ta BUABNEHI PU3KNKU

Pe3ynbTaTMBHICTb poboTn ynpasuTenie y 2025 poui € HeogHopigHol Ta
LO3BONSAE BULINUTL TPW FPYynun rpasLiB:

- EpektmBHe gappo (TOM-5): ynpasuTteni, aKi 3abesnedyoTb OCHOBHUM
diHaHcoBMK noTik go 6rooxety. Jinwe MNAT «YkpHadTa» Ta TOB «KombGiHaT
MNnioc» TlMoHapg 215 ™Mnpg rpH, 3abesnedyiotb O6nm3bko 98,3%  ycix
HaOXOOXKeHb A0 OloaXeTy Bif NpoaHanisoBaHMX akTUBIB.

- Tpyna pM3unKy Ta NOPYLIHNKM:

1. KVYIT «KAMnapiter» OeMOHCTPYe BKpaAuW cyriepednuBi pesynbrarv. Marwoum
BUCOKI HaaxomxeHHs1 no byamHky lNpogcninok (moHag 10 MH rpH), KOMQHIs
BoAHo4YaC MAe 3ab60OproBaHICTh rnepen broaxeToM, TaKk caMo SK iy BUNAaKy
TOB «YkpaiHcbka froga», A Wopo ABOX iHWuX aktusiB (TL «®narmMaH» 1Q
npumilyeHHss Ha Byn. [lasniBcbkiv) APMA iHiLitoBQU1O0 pO3ipBAHHS JOroBOpPIB
yepe3 HeHaslexHe YripaB/liHHS.

2. M  «MAPIHEKC»: 3a¢ikcoBQHO rOBHY HeepeKTUBHICTb  YrpAaBIiHHS
MopCbkuMun  cygHamm (HagxogxeHHSs 0,00 rpH), WO CTAI0 [MPUYNHOKO
IHILIFOBAHHSA PO3iPBAHHSA 4OroBopiB Y inrHi 2025 poky.

3. KVIT «[1PIOPITET» 3iTKHYBCS1 3 HEMOX/IMBICTIO peauiidauii noteHuiany geskmx
BAroHIiB 4Yepe3 BiACYTHICTb pisyHOro [OCTyry, LO rpu3Besio A0 HY/1bOBMX
MOKA3HMKIB epeKTUBHOCTI 3a UMM HAMPSMOM.

+ TexHiyHi 3aTPUMKM:

Vrnpasuteni TOB «TPYB-IHXBEYO», TOB «I.K.BEM» Tta KoHcopuiym «KPAIHA
PESNOEHC» MatoTb HYNbOBI MOKa3HMKN ePEKTUBHOCTI BUKITIOYHO Yepes TpuBany
npouenypy nepepadi akTMBIB 3a akTaMM NpUMMaHHA-Nepeaadi, ki CTaHOM Ha
rpyaoeHb 2025 poky Tak i He Bynu nignucaHi.

CucteMa ynpasniHHA apewToBaHMMKM akTMBaMm y 2025 poui
XapakTepPU3YETbCA  BUMCOKOK  3alexHIiCTio  Big  NpodecCinHOCTI
obMexeHoro kona ynpasutenie (TOlM-5). TONOBHUMU YUHHUKAMMU
3HMXEHHSA 3aranbHOi ePeKTUBHOCTI € HaKonMyeHHs 3aboproBaHOCTI
3a rapaHTiHuMm  nnatexamm (kemc KVl «KAMnapitet») Ta
HEMOXJTIMBICTb OMepauinHoOro crapTty YrnpasriHHA 4Yepes3 3aTpUMKU
nignMcaHHA akTiB nNpunMaHHa-nepepnadi (TOB «TPYB-IHXBYO», TOB
«|.KBE1» Ta KoHcopuiym «KPAIHA PE3WOEHC») abo BiocyTHICTb
pocTtyny oo MamHa (kewnc KYI «IMPIOPITET» 3 BaroHamwm).




BucHOBKNM

AHani3 gianbHOCTI 3 yrpaBniHHA apewToBaHUMK akTBaMn y 2025 poui CBigyunTb
npo poboty 30ebinbloro 3i cknagHMMK, KaniTanoMiCTKMMKM ob'ekTaMu, WO
noTpebytoTb rNMOOKOI rany3eBoi ekcrneptmsn. [lopTdenb akTMBIB OXOMOE
CTpaTerivyHi HanpsMu: Bif eHepreTMYHWX TriraHTiB Ta BeNMKUX MPOMUCIIOBUX
KOMMNeKCiB A0 3anisHMYHOro TPAHCMOPTY Ta 3HAKOBKMX OBEKTIB HEPYXOMOCTI Y
cToNnUi Ta 06nacHUX LIEHTpax.

[ocsig poky nokasas, Wo Hambinbw cTabinbHi Ta MPOrHO30BaHi pe3ynbTaTh
OEMOHCTPYIOTb CEeKTOpW HEepyxOoMOCTi Ta KOpMopaTtMBHUX MpaB, TOAI $K
NOTICTUYHI aKTVBKM, 30KpeEMa MOPCbKi CyAHa Ta 3ai3HWYHi BaroHW, HamnyacTiwe
CTUKaTbCA 3 ornepauiHMMK TPyAHOLWAMM, BIACYTHICTIO @i3nyYHOro gocTtyny abo
HeoOXiOHICTIO po3ipBaHHA OoroBopiB. binblicTb 06€KTiB  30CepemxeHa Yy
perioHax, BigaaneHux Big 30HW OOMOBMX OiN, WO NiABULLYE iIXHIO IHBECTULLINHY
npuveabnmeictb. OgHaK KiNbKiCTb MOTEHLUINHMX ynNpaBuTeniB Mae OyTn
po3LUMpeHa O/ 3MEHLLUEHHSA MOHOMOJbHOI 3a51IEXHOCTI Bif, BENUKMX rpaBLLiB.

®iHaHcoBa pe3ynbTaTnBHICTb 2025 poKy BUSIBUNACcA PeKOpAHOI0 - A0 BooxeTy
Haginwno noHapg 2,17 MnApg rpH, LWo B pasu NepesuLLMIO NOYaTKOBI OYiKyBaHHSA
3a rapaHTinHMMK nnartexamu. MpoTte uen ycnix Mae 3BopoTHMK Bik. CucTeMa
OEMOHCTPYE KPUTUYHY 3aNeXHICTb Bif 0OMeXeHOoro Kona cTpaTeriyHMX akTuBIB
eHepreTMYHOro cekTopy, Ae OoauH yrnpaBuTenb 3abes3nedye noHag 98% ycix
HaoxooXeHb. BopgHodac Mamxe 30% akTMBIiB cnpautoBany 3  HybOBOO
NPMOYTKOBICTIO Yepes 3aTAaryBaHHA npouenyp nepenadi MamHa, TpreanicTtb SKMX
B OKpPeEMUX BuMMapkax nepesBuulyBana pik abo He Bigbynacsa B3arani, a TakoX
4yepes HEMOXITMBICTb GaKTUYHOIro CTapTy YNpaB/iHHA akTUBaMMU.

AKicCHMI aHani3 NigTBepOXyeE, WO fmlle MNonoBMHA YMHHMX OOrOBOPIB MOBHICTIO
BiQNOBiOAa€E BCTAHOBMIEHMM BKMMOraMm, Tofi £AK pelwTa CynpOBOOAXYETLCS
nopyLeHHAMM GiHaHCOBOI AnCLUMNNiHKW, 3aboproBaHicTio Nepep 6iogxeToM abo
npobneMamMm 3i CTpaxyBaHHSM Ta 3BITHICTIO.




PekoMmeHpauii

1.

[MpoooBXyBaTK MNpakTUKy nepepadi B yrpaBniHHA CKIagHUX
o0’ekTiB, SKi MaloTb MOTeHLUian akyMyntoBaTW BenuKi OooXKeTHi
HaOXOOXKEHHS Ta 3HaAxXoOATbCSH Yy perioHax, BigOdaneHMxX Bif 30HM
6onoBux gin.

. [locnnntn nepepnnoroBipHy MepeBipKY MOXIIMBOCTI  PiSUYHOro

OOCTYyNYy OO MaWHa, Wob YHUKHYTM YKNagaHHA «KMEepTBUX»
OOroBopIB.

. [pyckopunt TEepMiHM NignMCaHHA akTiB MNpuUMMaHHA-nepenadi,

OCKiflbkM MefliaHHM MOKa3HWK Yy 27 [OHIB, OKpeMi BUNagKu
3aTpMMOK noHapg pik (409 gHiB) Ta iX BIACYTHICTb Yy TPbOX Kencax
MPU3BOLAATb OO HYbOBUX HAOXOOXKEHD.

. 3anpoBagnTM XOPCTKILi CaHKLIT 3@ HaKoMMYeHHs 3aboproBaHoOCTI

3a rapaHTinHMMKM  nnatexamu, wob  3anobirtm  cuTyauism,
onmncaHum y kemci KV «KAMnapiteT».

[MOCUMNNTM KOHTPONb 32 BMKOHaHHAM npunucie APMA, ockinbku y
2025 poui crnocTepiranncsa BUMagky irHOpPyBaHHS KiNbKOX BMMOI
rnocninb.

. 3abe3neuntn  100% npozopictb Ha nnatopmi  Prozorro,

ny6nikytoumn gaHi Npo BCi po3ipBaHi JOroBopM Ta OOAATKOBI yrogw,
AKi 3apa3 iHOoAi OOCTYMHI Nnuwe 3a 3anMToM npo nyoniyHy
iIHpOopMaLito.

. [lpoBecTn ayamT aKkTuBIB 3 HYNbOBO NMPMBYTKOBICTIO Ta po3ipBaTh

[OroBOpPU 3 yrpaBUTENAMMK, HAKi He po3rnoYann LOianbHICTb
NPOTArOM BCTAHOBIEHOIO TEPMIHY.

. ONTMMisyBaTM  ynpasniHHA  ManopeHTabenbHUMKM  ob'ekTaMu

HEepPyXOMOCTI, Oe BUTPaTM Ha KOHTPOSb MOXYTb MNEpeBULLYBaTH
ooxig oo 6rooxery.







