MAvupa tnG TEGOVA OXETIKA HE TIG EKTIHAOELG KATA
Tn Sudpkela TNG mavénuiag

H movonuia katéotnoe 600KOAN tnv ektipnon tng a&lag Twv aKWwATWY
OTIC TEPLOOOTEPEG XWPEC, AOYw TNG EAAewwnG SpaotnpldTnTAgC OTNV
ayopd (oL guVOAAQYEG elval OMAVIEG av OXL AVOTIOPKTEC), ONMWG a&LwveTal
and tov oplopd TG ayopaiag a&lac. Katd mepintwon, moAAol EKTIUNTEC
€XOUV OLUMEPIAARBEL OTIC €KBETELC TOUG PATPEG amomoljong vbvvng Tov
vnoypaupiCovv  TOV  OaBEBaLO  XOPOKTAPA TWV  EKTIUACEWVY  TOL
véBaAav.Eviy n TEGoVA vmnootnpi(el tTnv eoaywyrni TETOLWY PNTPWVY,
yvwp(Cel eniong 6TL 0 OPLOPEVEG XWPEC O VOUOC Kal Ta mpdTuna pnopel
Vo JNV TG emTpénouvy. EToL, ol eKTIHNTEG Oa MPEMEL MPWTA A 'OAd va
dlao@aAiCovv OTL oL €KBECELC TOUGC OULUPMUOPPWYVOVTOL HPE TNV TOMKA
vouoBeaoia.

H TEGoVA ouvviotd emiong 6Tl 6Tav Ol €KTLUNTEG €XOLV EVTOANR va
npoodlopioovy TNV ayopaia aglo €vOC aKWATOL yla WBLWTIKG okomd KaTd
TG enMOPEVEC EBOOUADEG:

1. Oa npénel va avayvwploovy mpwta TNY TeEAsvTala NUEpoUnvia (TtpLv
™V €vapgn tng Kpiong), 6mov Katd TNV dmnoyn Toug n ayopoaia agla
TOL aKLAiToL Ba pnopovoe va MpoodloploTtel pe Bdon Ta dlabéopa
amodelkTikd otolxela TNG ayopdG KAl va EKQYPATOLY PO YVWUN YLX
TNV a&la Tov €v AOYyw OKLYATOL yla aLTH TNV NUEPOoMNVia. Mg avtédv
Tov TpPomo Ba kabopiotel n TWA avagopdc Bdost tng omolag o
neA&TNG Ba pnopel va HETPAOTEL PE XPrOLHOo TPoTo TNV ayopala agla
TIOL AVOPEPETAL OTNY TPEYOLOA NUEPOPNVia amoTi{unong.

2. Koatd Tov mpoobloplond TN aflag o o TpéYovoa nUepounvia
QMOT{MNONG, Ol EKTLUNTEG Ba TMpPEMEL va KAVOLY caer avapopd ot
OLYKPLTIKA oTtolyela mov BaoloBnkav Kal va ava@épovy Tny EKTAoN
otnv omola €ywov MPOCAPUOYEC O QLTA TA ATOSELKTIKA oTolXEela
AOyw TG Kplong. Edv €xouv mpaypoatonown®el mMpooopuoyEG, O
EKTIMNTAC Oa TPEMEL va TG aLTloAoyrosl (te BACEL MPAYUATIKWY
OLUYKPLTLKWY OTOoLXE{wY TNG ayopdc el{te PE OXETIKA TPOCWTILKA
oLTIoOAdYNoN. ZuvioTATAl OTOUG EKTIMNTEG KOTA TN OLEPKELX LG
neplddov afeBatdTNTAC TNG AYOPAEC OE OMOLAOATOTE OLUYKEKPLUEVN
TOTILKA ayopd, OTL 6 Ba mpémel va alobBAvovTal LTIOXPEWMPEVOL v
TMPAYOTOTIOLO0V MPOCAPHOYEG (TIPOC TA KATW 1 TPOC Ta MAvw) oTa
otolxela TNG ayopdg mpw amnd Tnv Kplon, vnd Tov 6po OTL TOUTO
koaBlotatal ocoa@éc otnv €kBeon amotipnong. e pla  TETOL
nepMTWaon, oL AVAPEPOUEVEG TIPLY TNV KPloN KoL TPEXOLOEC TIHEC Ba
e€etdlovtal PE TIC TLXOV oLOLWOELG aAAayéc Tov emnpedlouvy TO
EKTLLWMIEVO aK{vNTO HETAED TWY B0 NUEPOUNVLWIV.

AkoAoLBWVTAC TG 0Onylec Mov ekTiBEVTOL OTNV Mapoloa avakolivwan, ot
EKTIMNTEC Ba mpémnel va eEaopaAioovy O6TL auTd B AVOPEPETAL PNTWC
0ToUC¢ AgopevTikovg Opoug TNG eKTiMNONG TOL £XEL CLUMPWVNBEl PE TOV
neAdTn. Ou ekTwnTéc Ba mpénet emlong va ouvlotolv TN OLXVA
enaveEétaon tng aglag Tov vmd ekTipnon aKwATOL.

Otav 1o tomkd dikalo amayopelel TN XPAON MG amomnoinong €vBOVNG
OXETIKA PE TNV



"oATpa amomoliong €vbvvng" 1 0tav évag meAATNG S{vel EVTOAR O€ €vav
EKTIMNTA va uNv BaoileTtal og avtr TN PATPA, ALTO MPEMEL VA CNUELWVETOL
0TouG AgopevTikoOC Opoug TNG EKTIPNONG TOL €YXOLYV CLUPEWVNOEL e TOV
meAQTN.

To A.Z. t™ng TEGoOVA ovvexi{Celt va moapakoAovbel tnv Katdotaon Kat
EVOEXETAL VA EKOWOEL TIEPALTEPW CLUPPBOVAEG €V ELOBETW XPOVW.

Nna to A.Z. tnGg TEGOVA.

Message from TEGoVA concerning valuation during the Pandemic

The pandemic has rendered real estate valuation work in most countries
difficult to undertake in the absence of market activity (transactions are
rare if not non-existent) as postulated by the definition of market value.
In the circumstances many valuers have included disclaimer clauses in
their reports highlighting the uncertain nature of the valuations reported.
Whilst TEGoVA supports the insertion of such clauses, it is also aware that
in some countries the law and standards may not allow them. Thus,
valuers should ensure first and foremost that their reports are in
compliance with local law.

TEGOVA also advises that where valuers are instructed to arrive at a
market value of a property for a non-statutory purpose over the next few
weeks:

1) They should first identify the last date (pre-crisis date) when in
their opinion a market value of the subject property could have
been determined on the basis of the available market evidence
and offer an opinion of the value of the subject property at that
pre-crisis date. This will set a benchmark value against which
the client can usefully gauge the market value reported at the
relevant current date of valuation.

2) In reporting a value at a current date of valuation, valuers
should make clear reference to the comparable evidence relied
upon and state the extent to which adjustments if any have
been made to that evidence on account of the crisis. If
adjustments have been made, the valuer should justify them
either on the basis of actual market evidence or reasoned
valuer’s judgement. Valuers are advised that for the duration of
a period of market uncertainty in any particular local market
they should not feel obliged to make adjustments (downward or
upwards) to the pre-crisis market evidence provided this is made
clear in the valuation report. In such a case the reported pre-
crisis and current values will be the same subject to any material
changes affecting the subject property between the two dates.

In following the advice set out in this communication, valuers should
ensure that it is replicated in the Terms of Engagement agreed with the
client. Valuers should also recommend that the value of the subject
property be kept under frequent review.



Where local law prohibits the use of a disclaimer concerning “valuation
uncertainty” or where a client instructs a valuer not to rely on such
disclaimer, this should be noted in the Terms of Engagement agreed with
the client.

The TEGOVA Board continues to monitor the situation and may issue
further advice in due course.
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