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Tudasmenedzsment program

_—

A tudasmenedzsment projekt célja, hogy

e gz értékeléssel 6sszeftiggésben meglevo tudas, gyakorlat, informacio
0sszegzésre kertiljon

e széles szakmai k6z6nség szamara elérhetd legyen;
e gz értékelbi szakma tarsadalmi elismertsége névekedjen.

A Grant Thornton, mint az értékelés elkételezett tandacsadod vallalata,
kiildetése részének tekinti a projekt tamogatasat.
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Mesterkurzusok kozosen a BME-vel

Eddigi kurzusaink:

e Stigmatizalt ingatlanok értékcsokkenésének szamitasa
Adatkezelés az ingatlanszakmaban

K6zOsségi ingatlanok értékelése

Szallodaértékelés

A kilatas-elvonas értékcsokkentd hatasa

Gépek, berendezések értékelése

Nyomvonalas |étesitmények értékelése

Az Ertékelemzés az ingatlanszakmai gyakorlatban

A z6ld mindGsités értékmodositd hatasa

Hirek, anyagok: www.vagyonertekeles.eu
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Abstract: Based on the international literature, the effect
of an existing panoramic view on the market value of prop-
erties is positive and significant. This value-adding factor
varies by location and by type of view. In Central Europe,
no such evaluation study has been elaborated until now.
New building construction may restrict the existing pan-
orama, and this is the other side of the same phenome-
non. View restriction may result in stigmatization, which
is a negative effect on the property. There are two major

©2013 Grant Thornton International Ltd. All rights reserved

provided estimates for the added value of panoramas
with significant standard deviation (Bourassa et al. 2004).
However, in certain regions and cases, experts’ findings
converge more and more. We may conclude that a strong
professional consensus has emerged regarding individ-
ual environments and panorama types. It should also be
noted that the literature agrees that the existence of a pan-
orama in the case of a residential property is a significant
value-increasing factor (Chau et al. 2002). However, to the
best of the author’s knowledge, the studies carried out so
far have not yet covered the Central European region.

The virtual counternart of the nanorama’s value-
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3 Methodology

In a data-poor environment, the evaluation of stigma-
tized properties can be carried out with the CV method
(Horvath and Hajnal 2014). For the purpose of this study,
the Delphi methodology has been selected within the
CV method. The Delphi methodology is based on expert
opinions that are brought closer together in the course of
a joint learning process in order to provide more and more
efficient and precise answers (Malyusz and Pem 2014; Hsu
and Sandford 2007).
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proportion of the built environment in Budapest
(image D) and
— The direct view of an ongoing construction.

In each case, the question asked concerned the view from
the living room of a flat with a floor space of 100 m?, situ-
ated in one of the mountainous areas of Budapest. Figure 1
shows the studied panoramas that have been presented.
In the event of the first question, the experts’ task was
to determine a favourability index for each view on a scale
of 1-100, where 100 represents the maximum favourability
index and 1 represents the minimum favourability index.

[ (3) ]

fc) 1

Fig. 1: (a) Full Budapest panorama. (b) Hilly landscape. (c) Roof view. (d) Block buildings.
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Iﬁgﬂtébbi k6zos

munkank eredmeénye

1930 =—— Hajnal, Market value of the view restriction s sciendo
Tab. 2b: Statistical indices of the valuations: second panel.
First round Second round

Average Median Standard deviation Average Median Standard deviation
Full Budapest
Partial 78.40 80 12.94 82.38 80 7.34
Partial With Construction View 69.79 70 15.23 68.75 70 11.25
Full 61.15 63 16.45 68.13 70 11.80
Hilly view
Partial 71.94 73 17.49 75.75 75 9.64
Partial With Construction View 62.50 65 18.10 65.13 68 11.35
Full 54.79 53 21.51 61.93 60 12.87
Roof view
Partial 70.77 83 28,55 81.00 85 16.02
Partial With Construction View 68.33 78 27.28 76.00 80 13.45
Full 63.54 73 27.52 73.88 70 11.06
Block buildings
Partial 65.17 80 30.36 80.10 80 13.16
Partial With Construction View 63.08 75 30.08 77.00 80 14.54
Full 58.13 70 30.10 73.13 73 13.99

©2013 Grant Thornton International Ltd. All rights reserved
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Legutdbbi k6zds munkank eredménye
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s sciendo Hajnal, Market value of the view restriction = 1931

Effects of view-restriction (%), compounded result

20.00
15.00
10.00
5.00
0.00

Full Budapest Hilly view Roof-view Block-buildings

m Partial @ Partial w/const. mFull

Fig. 4: Averages of the decreases in value.
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Az értékeld ember

_—

,Csak az ember tén értékeket a dolgokba, hogy magat
fenntarthassa, - csak 6 teremte értelmet a dolgoknak, emberi

értelmet! Ennek okaért hivia magdt ,ember”-nek, vagyis: az
értékelonek.

Ertékelni annyi, mint teremteni: halljgtok, ti teremték! Ertékelni:
ez minden értékelt dolog értéke és klenddiuma. Csak az
értékelés adja meg az értéket: és értékelés nélkiil a lét didja
lires héj volna.”

Friedrich Nietzsche: IM-IGYEN SZOLA ZARATHUSTRA
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A z0ld mindsités értekmodositd hatasa
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Mirél beszéltiink a kurzuson?

1. ,Z06ld” ingatlanok értékelésének modszerei — ,kicsi” szakirodalom
A fenntarthatdsag elmélete: Baross Pal, FRICS

A z6ld mindsitések gyakorlata: Kovacs Nandor, Obuda Ujlak Zrt
Csoportmunka

s W

A csoportmunka eredményének feldolgozasa

©2013 Grant Thornton International Ltd. All rights reserve d o GrantThornton | Aninstinct for growth”



Uj, z6ld paradigma

3 A . S B B T BB 573 b

A mantra:

Ha ma nem zélden épitesz, 10 év mulva a hazad avult lesz
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paradigma

Fenntarthatosag 3 pillere

(szokasos, de nem szigoruan definialt megkdzelités)

Tarsadalmi
(people)
Ezekben a dimenziékban
mért hatasok externaliak
(negativ, technologiai,

tobbségében kozjavakhoz
kapcsolodo)

Pareto-optimum (idében is)

Megoldas: internalizalas
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ING fejlesztés (2009, ULA sustainable award)
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~ Uj, z6ld paradigma
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»,GREEN ACREDITED” OFFICE BUILDINGS IN
BUDAPEST
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Uj, z6ld paradigma

Varying Performance Levels

Regulations

Degree of Green market leaders

SOURCE:DELOITTE
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~Uj, z6ld paradigma

TRIGGERS DRIVING GREEN BUILDING ACTIVITY
PERCENTAGE OF BUILDING PROFESSIONALS SURVEYED 22008 @2012 @205

Client demands

Environmental requlations
Market demands
Right thing to do
Lower operating cost
Healthier neighbourhoods

Market transformation

Internal corporate commitment
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Source: Dodge Data & Analytics 2016
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Uj, z6ld paradigma
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BEFEKTETO

Hozamelvaras novekedés

VERSENY ELONY

FEJLESZTO
Piaci dsztokélés
koérnyezet tudatos
projektek
megvalositasara
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A zOld mindsités formai

ACCREDITATION REGIMES
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A z6ld mindsités formai
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Elterjedt rendszerek

BREEAM® (& pone__

Egyesiilt Kiralysag usa Németorszag
fontosabb alkalmazasi terllet: fontosabb alkalmazasi terilet: fontosabb alkalmazasi terilet:
- Eurépa (kiv. német nyelvteriilet - vilagszerte - német nyelvteruleten
és Olaszorszag) - USA-szovetségesek (pl. Izrael)

A kau kktOjéS WELL

Hasonlé mikoédési modell
De: kizarolag a dolgozoi jollétre (health & wellbeing) fokuszal

Egyre népszerlbb a hazai ingatlanfejlesztdi piacon is
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Qutstanding (>85)
Excellent (>70)
Very Good (>55)
Good (>45)

Pass (>30)

©2013 Grant Thornton International Ltd. All rights reserved

A z0ld mindsités forma

Platinum (>80)
Gold (>60)
Silver (>50)
Certified (>40)

) )
W4 DGNB

Platinum (>80)
Gold (>65)
Silver (>50)
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A z6ld mindsités formai
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MinoOsitések tipusai
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BREEAM

Uj épitésii

BREEAM International New Construction
Office
Industrial
Retail
Residential (short term - long term)
Education
Bespoke

Felljitas

Fit-out

BREEAM International Refurbishment and
Fit-out

Part 1: Fabric and Structure

Part 2: Core Services

Part 3: Local Services

Part 4: Interior Design

LEED for Building Design + Construction
New Construction and Major Renovation
Core and Shell
Schools
Retail
Data Centers
Warehouses
Hospitality
Healthcare
Homes
Multifamily Midrise

LEED for Interior Design + Construction

Uzemeld

BREEAM In-Use International
Part 1: Asset Performance
Part 2: Building Management
Part 3: Occupier Management

LEED for Existing Buildings
Operation + Maintenance

Varosrész

BREEAM Communities

LEED for Neighbourhood Development

©2013 Grant Thornton International Ltd. All rights reserved
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A z6ld mindsités gyakorlata
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Felépités
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A z6ld mindsités gyakorlata
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MindOsités megszerzese

Alapvet6 kalonbség:
+ BREEAM: a mindsit6é mindsit, a
BRE felllvizsgalja a munkajat
- LEED: a GBCI mindsit
(nincs LEED mindsit6)

Egyik rendszerben sincs:
« Helyszini vizsgalat (kiv. WELL)
« Mindsités felulvizsgalata,
Ujraértékelése
(kiv. In-Use rendszerek)
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A z0ld minGsites gyakorlata
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A z6ld mindsités gyakorlata

_—

Gondolatok a mesterkurzushoz

« A minésitések egyfajta értéekmeérdk

- De: rendkivul komplex, egymassal esetenkent ellentétes
teljesitmenymutatokat sdritenek dssze egyetlen skalaba

« A mindsitések nem jelentenek garanciat arra, hogy egy projekt minden
dimenzidjaban meghaladja a piaci sztenderdeket

Harmadik fél altal kiadott tanusitvany, minésegbiztositas vs. valosag

+ A kdvetelmeények idében valtoznak - szigorodnak (kb. 3-4 éves
ciklusokban), de az épliletek eletciklusa ennél joval hosszabb
Fenntarthatosagi szempontbol az épilet és a hasznaldja nem
valaszthaté szét teljesen

- Az Uj éplletek mindGsitése egyfajta "pillanatfelvétel" az éplletrél - a
kornyezeti teljesitmény fenntartasa nem biztositott

- A rendszerek sok olyan tényezére épitenek, amit az ertékbecslés soran
mashol is figyelembe vesznek (lokacid)

©2013 Grant Thornton International Ltd. All rights reserved o GrantThornton | Aninstinct for growth”
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A zO6ld minOsités az értékbecslésben

_—

Conventional building

v

Sustainable building

v

Total occupancy cost
(for the tenant)

Recoverable operating
expenses

rent = gross income to

owner

Recoverable operating
expenses

: Reduction in operating exp. : .

b'A = max. potential = Operation Cost
Saving Potential
(oCsP)

y rent premium
I

rent = gross income to
owner

Comparables (Peer Group)

Subject property

Figure 3: Adjustment of gross income through a rent premium based on recoverable OPEX reduction.
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A mUemleki érték, mint analogia

e e T e S

T T YL

B

e

ENGLISH VERSION +

h‘ BECSI CORNER v BERELHETO TERULETEK  CALERIA v KAPCSOLAT L. +361225 2525

BECSI CORNER
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A zO6ld minOsités az értékbecslésben

Table 2
Mean regression on the green mark premium (full sample).
VARIABLES (1) (2) (3)
In (Price)
Green Mark 0.282%=* 0.232%%= 0.0317=*
(0.005) (0.004) (0.002)
Resale -0.112%** 0.109***
(0.005) (0.002)
In (Size) 1.075%*
(0.002)
In (Level) 0.032%%*
(0.001)
Freehold 0.082***
(0.002)
In (Number of Units) 0.019***
(0.001)
In (Distance to CBD) ~0.234%**
(0.002)
Proximity to MRT Station 0.036%**
(0.002)
REDAS Member 0.055***
(0.003)
Condo 0.087*=*
(0.003)
Project Launch Time Effect 0.002*=*
(0.000)
Regional Fixed Effects No No Yes
Time Fixed Effects No Yes Yes
Observations 81,762 81,762 81,762
R-squared 0.043 0227 0.843

Notes: The dependent variable is the logarithmic transaction price; and the main
variable “Green Mark” is a dummy variable indicating whether the unit is GM
certified. The categorization of the regional fixed effects bases on the planning
regions, The time fixed effects base on year-quarter dummy variables. Standard
errors are in the parentheses. The label *** represents the statistical significance
at 1% level.
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A zO6ld minOsités az értékbecslésben
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Table 1: Results of published empirical case studies for the US and Australia.

L £ i R A R

o S

Country USA USA (Ml.lrJ as.t\am. (nml.J rifmmr. [ﬁdblkjn?fl 2009, [ Australia

Variable ke w | T iy - wgCotru | Bownan, w2008
Rental Growth for non-Green = - ~ - - -1,50%
Rent Premium for Green 3.00% 6.10% = - 3.00%

Energy Star - - 2.80% - -

LEED = = 0.30% - =

Energy Star/LEED - - - 11.80% -
Effective Rent = = = = 6.00% =
Decrease Operating Expenses | 8.00-9,00% 13.60% = N = ¥
Reduction cap rate = = = + - 25-50 BP
Improved ROI 6.60% 9,90% ~ - - s
Increase occupancy ratio 3.50% 6.40% = _ = -
Market value 7.50% 10.90% = - - =
Selling price = _ = - 16.00%

Energy Star = - 5.76% 10.00% -

LEED = = 9.94% 31.00% -

Energy Star/LEED - - - 11.40% -

©2013 Grant Thornton International Ltd. All rights reserved
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Table 2: Results of published empirical European case studies.

e e N e

“———-___ Country Germany Germany Germany | gyitzerland
Variable S (Ecdoge Rent Table | (Ecologi RentTdle | (Ecoogic Renk Toble | (o, urkhara 2009)
Rental Premium - - -

Minimum 4.71% 3.97% 0.41%
Maximum 13.60% 15.17% 5.87%
Rental Discount =
Minimum 1.25%
Maximum 6.79%

Market value
Maximum Increase

Maximum Discount

6.60%
14.90%

©2013 Grant Thornton International Ltd. All rights reserved
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A mesterkurzus csoportmunkajanak modszere

Functional diagram

Level 1 Level 2 feveld |

Functional group 1 function function

function
function

Functional group 2

=i

[ |
| ! function
function
-

Funcfional group 3
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A mesterkurzus megallapitasai

_—

e A ,Z0ld” paradigmavaltas az egész ingatlanpiacot athatja

e A z6ldmindsités mas szempontu ,,értékelés”, mint a hagyomanyos
ingatlanértékelés

e A zbldérték és az ingatlanérték kozott van valamilyen foku korrelacio

e A z6ld szempontrendszer sok eleme azonos az ingatlanértékel6
szempontrendszerével

e A zold kovetelményeknek valé megfelelés altalaban lényeges
ingatlanértékelési értékalkoto

e 76ld minndsitett ingatlanoknal a mindsitési dokumentacio
feldolgozand6 alapadat az ingatlanértékel6 szamara

©2013 Grant Thornton International Ltd. All rights reserved O GrantThornton | Aninstinct for growth”



Nehany gondolat az Ertekelemzes Kurzus

nyoma

Talderanl
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Kovetkezd mesterkurzus
e ettt ettt e ——————————————————al

10. jubileumi Mesterkurzusunk -
Az Uzletértékelés és az ingatlanértékelés kapcsolataral

Idépont:
2019. November 11.-13.

Tovabbi részletek hamarosan:

www.vagyonertekeles.eu
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