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investori a vlastnici pody, viny odkazuji na Dunaj a obratené tvary ,,P“ pripominaji Petrzalku a
asociuju titulku s touto mestskou castou.
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1. Strucné zhrnutie

Zachytavanie hodnoty pody (land value capture, LVC) je mechanizmus, ktorym mesta premienaji verejne
vytvorent hodnotu pédy na zdroje pre financovanie infrastruktdry, dostupného byvania a verejného
priestoru. Tato analyza prinasa datami podloZené vyhodnotenie, ako absencia takéhoto policy ramcav
Bratislave vedie k podhodnoteniu hodnoty, ktor( mesto svojimi rozhodnutiami vytvara, a k vyraznej
strate fiSkalneho aj socidlneho potencialu. Analyza na priklade Celomestského centra Petrzalka (CMC)
ukazuje, Ze stcasny pristup k zachytdvaniu hodnoty vytvorenej Gzemnym planovanim je nelplny, vzorec
vypoctu kontribdcif je obmedzujuci a chybajuci systém zachytavania hodnoty oslabuje schopnost mesta
financovat vlastny rozvoj.

Cielom analyzy je urcit, akd hodnota pddy vznikla v CMC Petrzalka schvalenim Zmien a doplnkov
Uzemného planu ¢. 10 (ZaD10), kolko z nej mesto skutocne zachytilo, aké fiSkalne a socialne prinosy z
toho vyplynuli a ktoré z nich zostali nenaplnené, a zaroven nacrtnit, aké alternativne pristupy by mohli
priniest efektivnejSie a spravodlivejsSie vysledky pre rozvoj Bratislavy a jej mestskych ¢asti. Dokument
ukazuje, ako sa verejné rozhodnutia, ktoré menia intenzitu a funkéné vyuZitie zemia, premietaju do
ekonomickej hodnoty pody a aku stratu verejnych zdrojov aj spolocenskych prileZitosti predstavuje
rozdiel medzi potencidlnou a skutocne zachytenou hodnotou (value-capture gap). Analyza je uréena
politikom, tvorcom politik, odbornikom, akademikom a studentom, ktori sa zaujimaju o férové a
udrzZatelné financovanie mestského rozvoja.

Analyza vyuZiva kombinaciu dvoch vypoctovych scenarov, ktoré komplementarne odhaduji celkovy
ndrast hodnoty pédy po schvaleni ZaD10. Prvy scenar (A) zachytava néarast hodnoty vyplyvajdci zo
zvySenia intenzity zastavby (IPP) a druhy (B) kvantifikuje narast spdsobeny zmenou funkénej regulacie
Uzemia. Ich sucet ukazuje celkovy rozsah nadhodnoty vytvorenej verejnym rozhodnutim mesta. Vysledky
sa porovnavaju s objemom redlne zachytenych kontribucii a poplatkov, ¢im sa urcuje rozsah medzery v
zachyteni hodnoty. Treti, referen¢ny scenar slizi na metodické porovnanie a ilustruje moznosti
rigor6zneho vypoctu zachytavania nérastu hodnoty pédy, v podmienkach Bratislavy vSak nadalej chybaju
potrebné verejné a transparentné data. VSetky vypocty vychadzaju z oficidlnych Gdajov o reguldcii,
funkénom vyuZiti a vlastnictve pozemkov v tzemi CMC PetrZzalka a umozZiuju kvalifikovany odhad
verejnej hodnoty, ktorad nebola zachytena. Vzhladom na absenciu povinnych a prehladnych datovych
formularov o developerskych projektoch sme dostupné Gidaje systematicky zosumarizovali a spristupnili
v tejto analyze.

Vysledky ukazuju, Ze schvalenie ZaD10 v CMC Petrzalka vytvorilo vyrazny narast hodnoty pddy, z ktorého
mesto zachytilo len priblizne 8,5 aZ 10 %. V porovnani s medzinarodnou praxou 20 az 60 % ide o znacné
podhodnotenie. Medzera v zachyteni hodnoty pri ambicii mesta zachytit 20 az 40 % celkového prirastku
predstavuje fiskalnu stratu v rozsahu 118 az 446 miliénov eur. Tato hodnota, oCistend o mestom
zachyten Cast, predstavuje stratu pre mesto na jednej strane a nezaslizeny zisk pre sikromnych
developerov na strane druhej. Oznadit tato formu spolupréce za verejno-sikromné partnerstvo je
zavadzajlce, kedZe v praxi ide o transfer verejne vytvorenej hodnoty do sikromnych rik. Tento transfer
znamena nevyuZzity verejny potencial pre investicie do skvalitnenia infrastruktiry, verejnych priestorov a
dostupného byvania.

Za klucovu slabinu implementécie metodiky dostupného byvania mozno povazovat jej neschopnost
prispiet k tvorbe udrzatelnej Stvrte v duchu principov 15-minitového mesta prostrednictvom socialneho



mixu. V Gzemi CMC je planovanych priblizne 5 700 bytov, z toho len 98 mestskych ndjomnych, ¢o
predstavuje menej ako 2 %. Takyto nizky podiel dostupného byvania odhaluje absenciu socialneho mixu
a potvrdzuje, Ze socialna inkluzia nie je redlnou prioritou rozvoja velkych mestskych projektov. Aj
prijmové data tento obraz potvrdzujd: podla ukazovatela medidnového prijmu domacnosti v mestskej
Casti Petrzalka (AMI) st planované byty v CMC ekonomicky dostupné najma pre domacnosti s minimalne
2,5 az 3-ndsobkom medianového prijmu v PetrZalke, takZe drviva vacsina, konkrétne 98 %, bytového
fondu v Gzemi nie je urena pre beznych obyvatelov mestskej Casti, ale pre vyssie prijmové domacnosti z
Bratislavy a SirSieho regiénu. llustracny priklad investicie do peSieho mosta za 35 miliénov eur, ¢o
zodpoveda priblizne 200 mestskym bytom v CMC, ukazuje, Ze mesto uprednostnilo symbolickl
infrastruktdru pred rieSenim akdtneho deficitu dostupného byvania, a to napriek existencii dvoch mostov
pre peSich vo vzdialenosti 800 metrov. Keby nezachytena hodnota z rozhodnutia ZaD10, t.j. nezaslizZeny
zisk v rozsahu priblizne 118 a7z 446 milidénov eur, smerovala do verejného prospechu, v CMC Petrzalka
mohlo vznikn(t priblizne 660 aZ 2 500 dodatocnych mestskych najomnych bytov. Takyto objem by
znamenal priblizne 0,7 aZ 2,5-nasobné rozsirenie sic¢asného mestského bytového fondu. Rozsah a dopad
tejto straty sa prejavuje na jednej strane v hodnote, ktorej vacsina sa uz nikdy nevrati spat do izemia
Petrzalky, a na druhej strane v dostupnom byvani, ktorého drviva vacsina sa v CMC nikdy nezrealizuje.

Hlavnou pri¢inou podhodnotenia verejne vytvaranej hodnoty je neexistencia uceleného mestského
ramca zachytdvania hodnoty pody. Vysledkom je Metodika dostupného byvania, ktord nahradza
regula¢nl Glohu mesta postojom orientovanym na vynosy, akoby bolo mesto akcionarom v
developerskych projektoch. Namiesto uplatiiovania nastrojov tzemného planovania a mestskych politik
na pretavenie ekonomickej hodnoty pody do verejného prospechu sa mesto stava spoluticastnikom
trhovych procesov, ktoré zvysuju tlak na ceny a oslabuji socialnu dostupnost byvania. Takto nastavena
logika vytvara vnatorny paradox v klicovom nastroji bytovej politiky mesta, metodika sice slubuje
dostupné byvanie, no v praxi zvysuje riziko rastu cien bytov a podporuje mestom iniciovanu gentrifikaciu.
Vzorec metodiky vychadza z metrov Stvorcovych novej podlaznej plochy, nie z hodnoty vytvorene;j
Uzemnym planovanim, ¢im sa straca vazba medzi regulaciou a ekonomikou pody a vznika riziko
podhodnotenia najcennejsSich izemi a nadhodnotenia slabsich lokalit. Pravidla implementacie metodiky
prijaté v maji 2024 navysSe postvaji mesto do pozicie vyjednavaca individualnych dohod s developermi
namiesto tvorcu jasnych a predvidatelnych pravidiel. Chyba tieZ centralny register kontribdcii, povinné a
prehladné zverejriovanie idajov o developerskych projektoch a priame naviazanie vynosov na konkrétne
verejné investicie. Vysledkom je systém, ktory nereflektuje hodnotu vytvorenu verejnymi rozhodnutiami,
oslabuje socidlnu stdrznost a zniZuje déveru verejnosti.

Bratislava si neméZe dovolit rozddvat hodnotu pédy, ktord sama vytvara.

V Case prehlbujlcej sa bytovej krizy potrebuje Bratislava konat rozhodne a systémovo. Zvysujici tlak na
odomknutie brownfieldov, priprava nového Gzemného planu mesta a pripravované zmeny a doplnky k
existujicemu planu vytvaraji redlne riziko dalSej straty verejne vytvorenej hodnoty. Mesto preto musi
urychlene prijat rdmec zachytavania hodnoty pody, ktory sa stane nosnym pilierom ekonomiky
uzemného planovania a zabezpeci, Ze verejna hodnota, vytvorena rozhodnutiami mesta, sa bude
transparentne vracat spat mestu a lokalite, kde vznikla. Zmena vzorca metodiky dostupného byvania je
prvym krokom k systematickému posilneniu Glohy mesta v mestskom rozvoji. Fixné plosné sadzby
viazané na metre Stvorcové by mal nahradit priestorovo senzitivny a hodnotovo orientovany vzorec, ktory
urci verejny podiel podla narastu hodnoty pédy vyvolaného rozhodnutim mesta. Takyto pristup spaja
regulacné planovanie s trhovou realitou a zvysuje efektivnost aj spravodlivost distribdcie prinosov z rozvoja.



Medzinarodna prax ukazuje, Ze mesta ako Sao Paulo a New York dokazali premenit Gzemné planovanie na
nastroj financnej stability a socidlnej inkllzie. Sdo Paulo prostrednictvom aukcii certifikdtov CEPAC
transparentne oceruje dodatoc¢né stavebné prava a zachytéva Cast hodnoty vytvorenej Gzemnymi
rozhodnutiami, kym New York pomocou rezidualnej analyzy hodnoty pédy urcuje verejny podiel na
nadhodnote z rozvoja. Bratislava naopak pouZiva administrativne sadzby bez vazby na trhovi dynamiku,
¢im zvysuje riziko nadhodnotenia slabSich a podhodnotenia silnych lokalit a tym vytvara systematickd
stratu verejnej hodnoty.

Zmenu v nastaveni mechanizmu prerozdelenia hodnoty vytvorenej Gzemnym planovanim by malo
doplnit vytvorenie centralneho registra kontrib(cii, zavedenie povinnych datovych formulérov a
prehladné zverejriovanie dajov o projektoch, ro¢na kalibracia prispevkov podla trhovych signalov a
viazanie vynosov na mestsky rozvojovy fond zamerany na infrastruktiru, verejné priestory a dostupné
byvanie. Takto nastaveny rdmec by premenil hodnotu pldnovania na verejny prospech, posilnil fiskalnu
stabilitu a zvysil predvidatelnost pre investorov, ¢im by Bratislavu pribliZil k medzinarodnym Standardom
zachytavania hodnoty pody.

Zachytéavanie hodnoty pddy nie je technicky detail, ale jadro spravodlivého a udrZatelného Gizemného
planovania. Ak ma Bratislava financovat svoj rast, posilnit socialnu sidrZnost a naplnit viziu
inkluzivnejSieho mesta, musi prestat rozdavat hodnotu, ktor( sama vytvéra, a nahradit ad hoc dohody
jasnymi pravidlami, ktoré hodnotu vratia spat spoloc¢nosti.



2. Uvod

Mestsky rozvoj v hlavnych eurépskych metropolach je ¢oraz viac zavisly od schopnosti miestnych
samosprav mobilizovat udrzatelné zdroje financovania, ktoré dokazu urychlit inteligentnd a udrzatelnt
transformaciu. Tradi¢né prijmové zdroje Celia stupnujlicemu sa tlaku, zatial o potreba investicii do
infrastruktdry, dostupného byvania a kvalitnych verejnych priestorov neustdle rastie. Bratislava pritom
patri medzi najmenej dostupné eurépske metropoly, Co robi z krizy byvania jednu z kliCovych tém
udrzatelného rozvoja hlavného mesta. Aj preto sa analyza osobitne zameriava na Metodiku dostupného
byvania — predovsetkym na jej schopnost zachytit verejne vytvoren hodnotu pody v Gzemnom
planovani a premienat ju na verejny prinos v podobe mestskych ndGjomnych bytov. V tomto kontexte sa
otazka, kto vytvara hodnotu v meste a kto ju nakoniec zachytava, stala centralnou stcastou odbornej
debaty k Ulohe Gzemného planovania v tvorbe a zachytdvani novovzniknutej hodnoty pody.

V Bratislave sa tato diskusia dostala do popredia pri neddvnom schvalovani Zmien a doplnkov Uzemného
planu ¢islo 10 (ZaD10) vo februari 2025. Rozhodnutie sa tykalo centralnej lokality na ndbreZi Dunaja -
Celomestského centra PetrZalka (CMC). Klicova otazka verejnej debaty znela jednoducho:

é4 Akd hodnota vznikla zvysenim IPP v CMC PetrZalka o 33 % a aku Cast z nej zachytilo mesto?

Tato analyza prinasa kvalifikovany odhad a odpoved, ktora doteraz vo verejnej debate chybala. Ukazuje,
Ze hoci verejné rozhodnutie generovalo podstatny prirastok hodnoty pédy, mesto z neho ziskalo iba
obmedzeny podiel, zatial ¢o vacsina vzniknutej hodnoty sa stala nezaslizenym obohatenim
sukromnych vlastnikov.

Tento vysledok odraza viac nez len jedno pldnovacie rozhodnutie. Poukazuje na Strukturdlny problém

v Uzemnom planovani Bratislavy: absenciu systematickej perspektivy zachytavania hodnoty p6dy (LVC) v
planovacich a bytovych politikdch mesta a nedostatocnu politickd pozornost péde ako verejnému zdroju.
Sacasna metodika dostupného byvania pristupuje k pode ako k externému faktoru namiesto toho, aby ju
chépala ako hodnotu formovanu reguldciou a verejnymi rozhodnutiami ¢i investiciami. Tato logika je v
rozpore s principmi LVC. Prehliadanim hodnoty p6dy mesto prichadza o zdsadnu prileZitost mobilizovat
zdroje na verejné vybavenie, sluzby a infrastruktdru. V praxi to znamena, Ze hoci verejné zasahy zvysili
trhovl hodnotu pody v CMC Petrzalka, prinosy, ktoré si mesto, mestska Cast a jej obyvatelia ponechali,
boli obmedzené a nedostatocné z hladiska financii aj socialnych vysledkov.

Cielom tejto analyzy je kriticky vyhodnotit sic¢asny pristup Bratislavy ku kontriblcidam developerov cez
optiku zachytavania hodnoty pédy. Konkrétne odhaduje, akd hodnota pody vznikla v CMC PetrZalka
schvalenim ZaD10, kolko z tejto hodnoty mesto skuto¢ne zachytilo a aké alternativne pristupy by mohli
priniest iné vysledky. Na posudenie sa vyuZivaju medzinarodné referenéné ramce a usmernenia, ktoré
poskytuju objektivny zdklad a zaroven spochybnujd projektovo-zaujmové narativy, ktoré v lokalnej
debate dominuju.



Analyzu rdmcuj tri klicové otazky, vychadzajlce z pripadovej studie:

- Kolko hodnoty pody sa vygenerovalo v CMC PetrZalka schvalenim ZaD10 a kolko z nej mesto
zachytilo?

- Akéfiskalne a socialne prinosy priniesla tato Groven zachytenia pre Bratislavu a mestsku cast
PetrZalka a aké potencialne prinosy sa nenaplnili?

- Aké ponaucenia mozno vyvodit z tohto pripadu pre zvySenie konzistentnosti a transparentnosti ramca
zachytdvania hodnoty pody pri buddcom rozvoji Bratislavy a mestskej ¢asti Petrzalka?

Na zodpovedanie tychto otazok analyza vyuZiva lokalitu CMC PetrZalka ako pripadovd Stadiu, aby
preskimala, ako zmeny planovania velkych urbanistickych projektov ovplyvriujd hodnotu pody.
Predstavené su tri komplementdrne scendre: Scenar A kvantifikuje prirastok spojeny so zvySenim IPP (o
33 %). Scenar B skiima vplyv funkéného preklasifikovania vo vybranych zénach, ¢o znamenalo (o 81 %)
rezidualnej hodnoty pody aplikovanej v newyorskej Stvrti Gowanus, a ukazuje, ako robustnejSia metodika
dokaze odhalit skutocny rozsah hodnoty vytvorenej verejnymi rozhodnutiami. Vo vSetkych scenaroch
analyza rozliSuje na prijmovej oblasti, poplatok za rozvoj, prispevky na infrastruktiru a zavazky v oblasti
dostupného byvania s cielom poskytnut transparentny obraz o tom, ako sa hodnota zachytava

alebo nezachytava.

N&s vysledny odhad ma doleZitd vypovednl hodnotu. V porovnani s medzindrodnymi standardmi, ktoré
naznacujd, Ze mesta by mali vediet zachytit 20 az 60 % prirastkov hodnoty pddy, klicovy policy nastroj v
Bratislave aktualne zabezpecuje iba 8,5-10 %. Znamena to fiskalny vypadok v rozsahu

118 az 446 milionov eur—zdroje, ktoré mohli financovat infrastrukturu, sluzby alebo dostupné byvanie.
Zo socialneho hladiska st vysledky rovnako znepokojujlce: iba 98 mestskych nadjomnych bytov, teda
menej ako 2 % z planovanych priblizne 5 700 bytovych jednotiek, ¢o je hlboko pod Standardmi
porovnatelnych miest a v rozpore s principmi urbanistického konceptu 15-minGtového mesta.
Obmedzena pozornost, venovana hodnote p6dy v bratislavskom politickom ramci, v kombinacii s
dominanciou developerskych narativov, zuZujlcich komplexnu perspektivu na projektovy zdmer

a deregulaciu Uzemného planovania, vedie k opakovanym premarnenym prileZitostiam zosuladit
nastroje Gzemného rozvoja s potrebami spolocenskej kohézie a udrzatelného tizemného rozvoja.

PredovSetkym vSak tato analyza prinasa na datach zaloZen( odpoved na klicové otazky: kolko hodnoty
sa vytvorilo, kolko sa zachytilo a o sa nenavratne stratilo. Zaroven ponuka replikovatelny analyticky
ramec na posudzovanie prirastkov hodnoty pédy v Bratislave, zakotveny v dobrej medzinarodnej praxi,
no prispdsobeny lokalnym d4tam a pravnym podmienkam. Sir§im prinosom je zddraznenie cesty k
systematickejSiemu zacleneniu LVC do planovacich a bytovych politik mesta. Konzistentnejsi,
transparentnejsi a spravodlivejsi pristup k hodnote pody nie je len mozZny, ale aj nevyhnutny, ak ma
Bratislava financovat svoj rast, posiliovat socialnu sidrznost a naplnit viziu inkluzivnejSieho a
udrZatelného mestského rozvoja.



3. Lokalita CMC v uzemnom a

planovacom kontexte

Lokalita

Celkovéa plocha CMC

Vlastnictvo pozemkov - mesto

Vlastnictvo pozemkov - South Bank

Vlastnictvo pozemkov - Nové Lido

Vlastnictvo pozemkov - mensi sikromni vlastnici spolu

Vlastnictvo pozemkov - stat

479976 m? (100 %)
131780 m? (28 %)
87662 m? (18 %)
171 433 m? (36 %)
29 144 m? (6 %)

59 957 m? (12 %)

Developeri
Penta Real Estate Holding Limited South Bank
J&T Real Estate Holding PLC Nové Lido

Agias Fylaxeos & Polygnostou, 21, Limassol 3082, Cyprus

Klimentos 41-43, Nicosia 1061, Cyprus

Velké mestské projekty
South Bank Nové Lido

Odhadované priznané naklady €570 mil. € 1,4 mld.
Vyvolané investicie €29,7 mil. € 69,1 mil.
Doba trvania vystavby 2027 - 2041 2026 - 2042
Celkova plocha pozemku 85305 m? 411663 m?
Odhadovany pocet bytov 900 4800
Zastavana plocha - 79 244 m?
Celkova podlaZzna plocha projektu (HPP) - 971317 m?

Nad zemou 210 002 m? 610 290 m?

Pod zemou - 361027 m?
Upzoning 2025 - data za lokalitu

Pred ZaD10 Po ZaD10
IPP 1,8 2,3
HPP 717 849 m? 959 854 m?
Pocet bytov 1380 5700
Pocet obyvatelov 4880 12132
Plochy byvania a obcianskej vybavenosti (201 a 501) 2223 4030
Upzoning 2025 - data za projekty
South Bank Nové Lido
Pred ZaD10 Po ZaD10 Pred ZaD10 Po ZaD10

HPP byvanie 41042 m? 78 350 m? 282 105 m?
HPP ostatné funkcie 76 356 m? 194 984 m? 267 156 m?



Struktira kontribucie za infrastruktiru

Penta RE J&T RE Spolu (S)
Dunajska lavka pre pesich - €35 mil. -
Centralne ndmestie - €6 mil. -
Verejny priestor pri estakade - €2,05 mil. -
Promenada - € 2,85 mil. -
Centralne némestie €5 mil. - -
Rozsirenie promenady €4,1 mil. - -
Bowls spolu € 14,5 mil. - =
Centralny park Sx30% Sx70% €2,6 mil.
Nabrezny park Sx30% Sx70% €1,1 mil.
Skolsky kampus S%x30% Sx70% €2,5mil.
Spolu € 24,68 mil. €51,02 mil. €75,70 mil.
Kontribticia developerov
Penta RE J&T RE Spolu
1511 m2CPP 3867 m>CPP 5378 m*>CPP
2223 m?HPP 5687 m? HPP 7910 m? HPP
N&jomné byty
28 bytov 70 bytov 98 bytov
€4881603 €12486 543 €17 368 146
Infrastruktdra €24,68 mil. €51,02 mil. €75,7 mil.
Poplatok za rozvoj €7350070 €19224135 €26574 205
Celkova kontribtcia €36911673 €82730678 €119642 351
Poplatok developera za rozvoj
HMBA MC PetrZalka Spolu
Prijem HMBA/MC €8503 746 €18070459 €26 574 205



Vyvoj vlastnickej struktury pozemkov v CMC

1.12.2000 31.12. 2007

B Hiavné mesto Bratislava ] Penta RE
= < . Slovenska republika . Ostatné firmy
=~ . J&TRE D Fyzické osoby
| HBReavis | na

Zdroj: Informaény systém katastra nehnutelnosti UGKK SR,
zmluva €. 2-203-0034-2023, 31.12.2013, 2.11. 2022, 31.12.
2023,31.12. 2024, 30.05.2025.

Zdroje pre mapy z rokov 2000 a 2007 boli doplnené o tidaje:
Polohopis katastralnej mapy k 1. 12. 2000, zamenné zmluvy
medzi hl. m. SR Bratislavy a spolo¢nostami Popper Capital,
s.r.o. (€. 038803090600, 038803110600, 038802000700) a
Kralova hora, s.r.0. (€. 038802161300), zasadnutia MsZ hl. m.
Bratislavy (zo diia 2.3.2006, 1.3.2007, 6.6.2013).



2000 - HMBA ako majoritny vlastnik izemia CMC

Ako vychodiskovy bod sme zvolili rok 2000, ked bolo Gizemie CMC Petrzalka takmer Uplne vo verejnom
vlastnictve. Hlavné mesto Bratislava bolo majoritnym vlastnikom a $tat drzal rozsiahle plochy byvalého
vojenského aredlu vratane tréningovych a kasarenskych &asti. Uzemie CMC sa historicky formovalo ako
priestor s nizko intenzivnymi, no stabilnymi funkciami Sportu, rekredacie a vojenského vycviku, ¢o
dlhodobo urcovalo jeho zakladnu priestorovi struktdru. Urbanisticka vizia mesta vsak uz po schvaleni
UPN HMB v roku 2007 predur¢ila tdto lokalitu na postupn transforméaciu smerom k rozsireniu centrélnej
mestskej funkcie v celomestskom az nadmestskom vyzname, ¢im vytvorila rdmec pre jej buduci rozvoj.

2006 a 2007 - strategicky vstup J&T RE

V rokoch 2006 a 2007 hlavné mesto Bratislava uskutocnilo dve rozsiahle transakcie s pozemkami v Gzemi
CMC v celkovej vymere 142 919 m2. Podla dostupnej dokumentacie mesto vtomto obdobi zamenilo a
predalo pozemky spolo¢nostiam Popper Capital, s. r. 0., a Poplatky, a. s. Tieto prevody tvoria vlastnicky
zaklad, z ktorého pochadza priblizne 83 % dnesSného portfélia pozemkov J&T Real Estate v Gzemi CMC.

V roku 2006 mesto previedlo spolu 82 063 m? mestskych pozemkov, z toho 58 082 m? formou zamien a 23
981 m? predajom, pricom stcastou transakcii bolo ziskanie nahradnych parciel v okoli Cisticky
odpadovych vod a v lokalite Janikov dvor v Petrzalke. V rovnakom obdobi mesto pri rokovaniach so
spolo¢nostou HB Reavis pracovalo s administrativnym ocenenim pozemkov priblizne 70 eur za m2.
Dobové ponuky inych zadujemcov sa podla dostupnych Gdajov pohybovali na Grovni priblizne 270 eur za
m? (J&T RE) a 300 eur za m? (Penta RE). Tieto rozdiely v oceneniach predstavuju ilustraciu SirSieho a
dlhodobo zndmeho rizika, ktoré dodnes sprevadza ohodnocovania verejného hmotného ¢i nehmotného
majetku (napr. pdda, dodatocné prava na vystavbu). V roku 2007 pokracovalo mesto prevodmi vo vymere
60 856 m?, z toho 42 492 m? formou zadmeny a 18 364 m? formou predaja. Jednotkova cena vtedajsich
mestskych predajov dosiahla priblizne 630 eur za m?, a zarovern pozemky na lavom brehu Dunaja v
lokalite dneSnej Eurovey predalo mesto v roku 2005 za priblizne 500 eur za m?.

Prevody z rokov 2006 a 2007 vytvorili vychodiskové podmienky, ktoré vyznamne ovplyvnili nasledny
vlastnicky vyvoj izemia CMC. Mesto vymenilo Cast lukrativnych pozemkov za plochy v periférnych
Castiach Petrzalky, ¢o nasledne formovalo mozZnosti mesta ovplyviiovat rozvoj tejto strategickej lokality.
Skusenost z tohto obdobia poukazuje na to, Ze otazka spravneho a objektivneho ocenovania verejného
majetku, ¢i uZ ide o pozemky alebo dodatocné rozvojové prava, predstavuje pre Bratislavu dlhodobu
systémovi vyzvu.

2013 2 2023 - expanzia J&T

Zamena pozemkov na Kralovej hore v Devine v roku 2013 bola rozhodnutim hlavného mesta s cielom
ziskat toto Gzemie do svojho vlastnictva a ukondit pripravovany rozvojovy zamer v oddychovej zéne. Na
dosiahnutie tohto ciela mesto poskytlo protihodnotu vo forme vlastnych pozemkov, vratane pozemkov v
lokalite CMC Petrzalka. Mesto previedlo pozemky s vymerou priblizne 38 350 m? v hodnote takmer 7
miliénov eur a nadobudlo pozemky na Kralovej hore. Stcastou transakcie bolo aj postipenie projektovej
dokumentacie povodného zameru na mesto. Zadmena vychadzala z rdmca schvaleného mestskym
zastupitelstvom v roku 2012.

Z pohladu transformacie Gzemia CMC PetrZalka predstavovala tato transakcia dalsi krok, ktorym mesto
postupne znizovalo svoj vlastnicky podiel v tejto strategickej rozvojovej lokalite. Pozemky z tejto zdmeny
nasledne presli do portfélia pozemkov J&T Real Estate v CMC a tvoria priblizne 22 % Gzemia, ktoré dnes



spoloc¢nost v CMC vlastni. V roku 2023 developer svoj podiel rozsiril o dalSie centralne situované pozemky
(napr. pozemok pod cerpacou stanicou OMW), ¢o viedlo k tomu, Ze vlastnicky podiel mesta v centralnej
z6ne opat poklesol.

2023 - vstup Penta Re

V roku 2023 vstUpila spolo¢nost Penta Real Estate do izemia CMC PetrZalka akviziciou pozemkov od
developera HB Reavis, ktory sa v tom obdobi postupne stiahol zo slovenského realitného trhu.
Predmetom transakcie bol rozsiahly areal byvalych vojenskych kasarni, ktory HB Reavis nadobudol v
predchadzajlcich rokoch, no nezrealizoval na nom planovanu vystavbu. Penta Real Estate ziskala
priblizne 87 000 m2 pozemkov, Ko predstavuje okolo 18 percent celkovej rozlohy Gzemia CMC. Tymto
krokom sa spoloc¢nost stala jednym z dvoch dominantnych vlastnikov v Gzemi. Pre porovnanie, J&T Real
Estate dnes vlastni priblizne 171 433 m? pozemkov, o zodpoveda pribliZzne 36 percentdm Gzemia CMC.
Vstup Penty zasadnym sp6sobom zmenil vlastnicku konfiguraciu lokality, kedZe do Gizemia priSiel druhy
velky sikromny vlastnik s ucelenym rozvojovym tizemim.

2025 - zamena pozemkov medzi HMBA a J&T Re

V roku 2025 hlavné mesto Bratislava schvalilo zamenu pozemkov so spolo¢nostou J&T Real Estate v
Uzemi CMC v rozsahu priblizne 46 000 m2. Podla znaleckého posudku bola vSeobecna hodnota mestskych
pozemkov urcend na priblizne 7 miliénov eur, ¢o zodpoveda priemernej jednotkovej hodnote okolo 150
eur za m% Posudok vychadzal z diferencovanych jednotkovych cien v rozpati priblizne 115 az 280 eur za
m?, a to podla funkéného vyuZitia zemia, dopravnych vazieb a Grovne technickej infrastruktiry. Uvedena
suma predstavuje zaokrdhlent vSeobecnl hodnotu pozemkov, ktoré boli predmetom zdmeny. Mesto
oznacilo zdmenu za potrebni najma z hladiska konsolidacie vlastnickych pomerov a zostladenia
funkénej regulacie v CMC (pozri mapy funkcnej reguldcie CMC), o bolo nevyhnutné pre umoZnenie dalsej
pripravy projektov South Bank a Nové Lido v ich aktualnej podobe.

Zmena funkénej regulacie v CMC

2025 -Z7aD10 2011 - ZaD2

‘E-LJ

. 201 - obcianska vybavenost celomestského . 1002 - krajinna zelen
a nadmestského vyznamu

. 1003 - rekredcia v prirodnom prostredi
401 - 3port, telovychova a volny ¢as
B 1130 - ostatna ochranné a izola¢na zeleri
501 - zmieSané Uzemia byvania a obcianskej vybavenosti
. 1110 - parky, sadovnicke a lesoparkové Gpravy
. 901 - vodné plochy a toky

Zdroj: Uzemny plan HMBA (Zmeny a doplnky 2, Zmeny a doplnky 10).



Hlavné zavery z 25-ro¢ného vyvoja vlastnickych
vztahov v CMC

Absencia modernej pozemkovej politiky zamedzila maximalizacii verejného benefitu pre Bratislavu

Postupné a nesystémové prevody mestskych pozemkov sposobili, Ze Bratislava prisla o strategické
postavenie za minimalnu protihodnotu pre mesto ako celok. Z dominantného vlastnika klicovych
pozemkov sa mesto saldmovou metddou stalo vlastnikom ciest, chodnikov a verejnych priestranstiev.

V tomto procese transformacie vSak hlavné mesto prislo o vacsinu vytvorenej hodnoty. Zmena postavenia
z dominantného na minoritného vlastnika pozemkov tak prisla bez adekvatnej protihodnoty. Absencia
Uzemnej stratégie zohladnujlcej trhové mechanizmy a ekonomiku pody pripravila hlavné mesto

o vyrazné zdroje financovania mestského rozvoja a zvySovania kvality Zivota obyvatelov mesta.

RieSenim je moderna pozemkova politika, ktora definuje vlastnictvo a regulaciu pody ako strategické
aktivum mesta a zakotvi ich riadenie ako strategickd mestsku prioritu.

Riziko systematického podhodnocovania verejnych aktiv

Bratislava dlhodobo pracuje s roznymi administrativnymi spdsobmi oceriovania pozemkov a
dodatocnych rozvojovych prdv, ktoré nie su rigor6zne ukotvené v modernych medzinarodnych
Standardoch (napr. RICS, LVC pristupy). Absencia rigorézneho a trhovo ukotveného hodnotenia pody

a dodatoc¢nych developerskych prav je hlavnym rizikom podhodnocovania verejnych aktiv - hmotnych
aj nehmotnych.

RieSenim je revizia existujlcich postupov a zavedenie transparentnej, trhovo ukotvenej metodiky
ocenovania pody a dodatocnych developerskych prav, ktord chrani a maximalizuje verejnd hodnotu.

Strategické postavenie Bratislavy v izemnom rozvoji je ukotvené v efektivnych nastrojoch
zohladnujucich hodnotu pody

Aj bez vlastnictva pozemkov ma Bratislava zdsadnd moc pri tvorbe a reguléacii hodnoty v izemi. Kalibracia
regulacnych néstrojov, ktoré ovplyviiujid nehmotné verejné vlastnictvo dodato¢nych rozvojovych prav,
musi maximalizovat verejny benefit. Nehmotné verejné aktiva vo forme dodatocnych rozvojovych prav su
rovnako strategické ako vlastnictvo pody samotnej. Bez moderného LVC ramca v3ak ostava tato
pravomoc mesta nevyuzitd a verejne vytvorena hodnota sa premieta do nezaslizeného zisku.

RieSenim je zavedenie LVC ramca, ktory umozni hlavnému mestu uchopit regulacné prava ako strategické
verejné aktiva a umoznit zachytit novi hodnotu v ¢ase prijimania rozhodnuti. Nedanové LVC nastroje
fungujd vylucne ex ante, nie ex post.
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4. Vyhodnotenie metodiky
dostupného byvania

Kla¢ovym nastrojom bytovej politiky hlavného mesta Bratislavy je Metodika zmien tzemného plénu v
zdujme budovania predpokladov na rozvoj dostupného byvania a zvysovania dostupnosti byvania* (dalej
metodika dostupného byvania). Tento nastroj ma za ciel zvysit dostupnost byvania v hlavnom meste
Slovenska prostrednictvom zvySenia agregatnej ponuky bytov na trhu s byvanim.

Metodika bola dfia 23. 5. 2024 predlozena mestskému zastupitelstvu na prerokovanie ako informacny
materidl. Poslanci ju teda riadne neschvalili, ale zobrali svojim hlasovanim na iba vedomie. Mestské
zastupitelstvo sa nou zaoberalo v nadvaznosti na schvalovanie Mestskej urbanistickej Studie zony Mlynské
nivy. Potreba novely metodiky bola odvodend od potrieb konkrétnej lokality - Mlynské nivy. Tymto
sposobom prerokovania sa celomestsky vyznam metodiky podriadil potrebam vybranej lokality. Jej
nastavenie a Gcel sa vSak nemdZe odvijat od potrieb individualnej lokality, ale od potrieb mesta ako
celku, nakolko ide o nastroj s horizontalnou platnostou na celé administrativne Gizemie hlavného mesta.
tomu v pripade Mestskej urbanistickej Studie zény Mlynské nivy. V tomto kontexte absencia odbornej
diskusie znacne prispela k zatieneniu ddlezitosti tohto klicového néstroja zemného rozvoja Bratislavy.

Predlohou platnej metodiky bola Metodika spoluti¢asti investorov na rozvoji hlavného mesta Prahy,’
ktord bola dnia 27. 1. 2022 riadne schvalend’ zastupitelstvom hlavného mesta Prahy. Primarnym Gcelom
prazskej metodiky vsak nie je riesit otazku dostupnosti byvania, ale — ako aj zo samotného néazvu
vyplyva — vSestranny rozvoj Gzemia. Toto je zdsadny rozdiel v hlavnom Gcele oboch metodik. Do plnenia
kontribucie metodiky v Prahe sa zapocitavaju napr. prevody pozemkov na mesto, vypracovanie
projektovej dokumentdcie, ndklady na organizaciu architektonickej sutaze, naklady na prevadzku

a Udrzbu verejnych priestranstiev ¢i podporované byvanie. Hoci metodika v Bratislave odovodriuje svoj
prinos tym, Ze predstavuje klG¢ovy ndstroj bytovej politiky, ktorého hlavnym Gcelom je rozvoj
dostupného byvania v Bratislave, jej posledna novela z nej de facto spravila pravy opak. Zasadne totiz
zredukovala vyznam dostupného byvania zniZenim hranice plnenia kontribucie uréeného na dostupné
byvanie. Poslednd modifikdcia metodiky zniZila minimalnu hranicu plnenia kontriblcie developerov na
dostupné byvanie zo 100 % na 20 %?*. Toto zasadné znizenie plnenia hlavného Gcelu paradoxne otvorilo
riziko podnietenia mestom iniciovanej gentrifikdcie a zdynamizovania socialnej segregacie v Bratislave.
Rozpatie 80 %-nej variability pri vyjednavaniach mesta s developermi s nejasne definovanymi kritériami
uznania opravnenych vydavkov kontriblcie tak otvorilo nielen velkorysy priestor na individualne
rokovania bez jasnych pravidiel pre rozsah vydavkov na infrastruktiru, ale predovsetkym umoznilo
zmenu hlavného Gcelu, na ktory bola metodika zriadena. Hlavné mesto Ceska sa navy3e v dostupnosti
byvania dlhodobo umiestiiuje medzi najmenej dostupnymi metropolami v Eurépe. Podla Deloitte
Property Index® bola Praha v roku 2024 druha a v roku 2025 tretia spomedzi vybranych eurépskych miest,
pri¢om Bratislava tento trend viac-menej kopiruje, v roku 2024 bola Stvrtd a v roku 2025 siedma.®
Zaujemca o kipu novej nehnutelnosti si musi v Bratislave odloZit priblizne 12 a7 13 priemernych

Zdroj: cdn-api.bratislava.sk/strapi-homepage/upload/Metodika_2024_najomne_byvanie_09e5b7b180.pdf.

Zdroj: praha.eu/metodika-spoluucasti-investoru.

Uznesenie €. 33/8 zo dria 27. 1. 2022.

V pripade rozvojovych lokalit a brownfieldov s rozlohou nad 4 ha.

Zdroj: deloitte.com/cz-sk/sk/Industries/real-estate/research/property-index.html.

V roku 2024 Deloitte porovnaval len hlavné mesta, v roku 2025 pridal aj regiondlne metropoly. Do rebricka tak pribudli
regionalne metropoly KoSice, Brno a Banska Bystrica a Bratislava sa ocitla za nimi.
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celorocnych prijmov, v Prahe 13 aZ 15. Praha aj Bratislava teda v Statistike dostupnosti vlastného byvania
patria medzi desat najmenej dostupnych metropol v Eurépe, kde si obyvatelia musia na vlastné byvanie
Setrit najdlhSie. Nie je preto zrejmé, v ¢om je jedna z najmenej dostupnych metropol v Eurépe, Praha,
moze kliCovy néstroj bytovej politiky hlavného mesta Bratislavy zmenit svoj Gcel z nastroja bytovej
politiky mesta na vSestranny rozvoj, a pritom sa stale povaZovat za nastroj bytovej politiky mesta.

Logika metodiky

Platna metodika vo svojej podstate hlada vychodisko z pretrvavajlcej krizy dostupnosti byvania v
deregulacii tizemného planovania v prospech zvySenia agregatnej ponuky bytov na trhu s byvanim. Touto
logikou je v stlade s ideou tzv. ploSného upzoningu. Plosny upzoning, podla popredného ekonomického
geografa Michaela Storpera v rozhovore pre The Planning Report,” vychddza z tézy, Ze kriza byvania v
prosperujicich metropolach prameni z obmedzujlcej regulécie, byrokracie a restriktivneho tzemného
planovania. Metropoly naprie¢ kontinentami maju mat identické problémy — nadmerna byrokracia

a regulacia v izemnom planovani. Ako rieSenie krizy dostupnosti byvania vidi ploSny upzoning

v deregulacii tzemného plédnovania a zvySeni agregatnej ponuky bytov na trhu. ZvySena ponuka ma
zabezpe(it tzv. ,trickle-down efekt“t.j. ceny bytov zacn( rasticou ponukou klesat a zvysi sa dostupnost
byvania napriec dopytom.

Prax vSak podla Storpera, ale aj Richarda Floridu,® nie je ani zdaleka takd jednoznacna, ako naznacuje
imperativ ploSného upzoningu — treba viac stavat a deregulovat Gzemné planovanie. Freemark® na jeho
vyskume aplikovania plosného upzoningu v Chicagu ukazal, Ze jeho implementacia sposobila zvysenie
cien pozemkov, ¢im dosiahla presny opak svojho zdmeru. V ¢ase ceny nehnutelnosti v lokalitach, kde bol
aplikovany, rastli. Vysledkom je pravy opak toho, o bolo zdmerom ploSného upzoningu, ktory v dobrych
lokalitach podnietil gentrifikaciu.

Prikladom je aj mesto Vancouver, ktoré by vzhladom na dynamiku rastu ponuky a hustoty byvania malo
byt jednym z najdostupnejsSich miest v Kanade a Severnej Amerike vébec. Vo Vancouveri sa krizu byvania
rozhodli riesit zasadnym zahustovanim centra a ploSnym zvySenim ponuky byvania. Ocakavany zvrat

v dostupnosti byvania nenastal a ceny bytov vo Vancouveri nadalej rastd. Od roku 2015 do roku 2023 sa
dostupnost byvania vo Vancouveri zhorsila o ekvivalent 1,2 roka medianového prijmu domacnosti,
pricom Vancouver sa poslednych 18 rokov stabilne nachadza medzi Styrmi najmenej dostupnymi
svetovymi metropolami.”? Pricinou, preco zvySenie ponuky a hustoty byvania nezvysilo dostupnost
byvania, sa javi byt riziko absorbovania benefitov novej ponuky bytov na trhu rastiicou cenou pozemkov,
ktord samotna intervencia podnecuje. PloSny upzoning v tychto mestach zvysil cenu pozemkov tym,

Ze zvysil kapacitu ich financného obratu.

Dnes teda nie je zndme, ako a ¢i vobec metodika prispeje k zvySeniu dostupnosti byvania v Bratislave.
Platna verzia sa nielenZe nevysporiadala s rizikom absorbovania benefitov novej ponuky bytov na trhu s
rastlcou cenou pozemkov, ale radikalne znizila prahovi hodnotu plnenia kontriblcie developerov vo
forme ndjomného byvania.’ Identifikované rizika preto skér naznacuji, Ze metodika moze paradoxne
prispiet k gentrifikacii a pliZivej socidlno-priestorovej segregécii hlavného mesta.

7 Zdroj: planningreport.com/2019/03/15/blanket-upzoning-blunt-instrument-wont-solve-affordable-housing-crisis.
& Zdroj: bloomberg.com/news/articles/2019-05-09/-build-more-housing-is-no-match-for-inequality.
9 Zdroj: journals.sagepub.com/doi/10.1177/1078087418824672.
10 7droj: www.chapman.edu/communication/_files/Demographia-International-Housing-Affordability-2025-Edition.pdf.
1 Metodika riesi vylu¢ne najomné byvanie a nerieSi kombindciu typov dostupného byvania, doplneného
napr. o podporované byvanie.
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InSpiracie dobrej praxe: Sao Paulo ako
policy benchmark pre Bratislavu

Tento ramcek sluzi ako porovnavacia referencia v ocenovani dodato¢nych rozvojovych prav a
zachytavani narastu hodnoty pody v ramci kontextu Metodiky dostupného byvania. Priklad Sao
Paula je referencia dobrej praxe, no nema ist o univerzalny vzor, ktory je mozné skopirovat do
Bratislavy. Sdo Paulo mozno v tomto kontexte chapat ako benchmark pre oceriovanie

dodatocnych prav nad stanovenym zakladom a pre viazanie prijmov z mechanizmov zachytavania

hodnoty pody na viditelné verejno-prospesné projekty. Tento ramcek objasriuje, o moze
Bratislava prisposobit, aby kontriblcie na dostupné byvanie lepSie odrazali narast hodnoty pody
a pritom zostali transparentné a porovnatelné napriec lokalitami.

Prenositelné ponaucenia zo Sdo Paula

Tabulka 2 zhfna klG¢ové mechanizmy pouzivané v Sdo Paule a nacrtdva mozZnosti, ktoré by
Bratislava mohla zvaZit pri Gprave metodiky dostupného byvania.

Mechanizmus

Celomestské 00DC =
jednoduchy vzorec
kompenzacie (Fs/Fp)

Zakladné celomestské
pravidlo IPP

Riadenie a alokacia
fondu FUNDURB

Aukcie CEPAC

Ako funguje v Sao Paule

Kazdy m? nad zakladnym IPP sa oceriuje
podla jednotného vzorca. Fs (socidlny
faktor) zniZuje alebo rusi poplatky v
oblastiach socidlneho zaujmu; Fp
(pléanovaci faktor) zvySuje poplatky v husto
zastavanych a dobre obsliZenych zénach, a
znizuje ich tam, kde je infrastruktura
nevyuzita. Vynosy plyni do fondu
FUNDURB

(mestsky rozvojovy fond).

Zakladny IPP v Sdo Paule bol stanoveny na
IPP = 1; akakolvek podlaina plocha nad
zakladom predstavuje dodatocné pravo,
ktoré sa oceriuje bud cez vzorec 00DC
(celomestsky), alebo prostrednictvom
aukcii CEPAC (v uréenych zénach). Pravne
rozliSenie vlastnictva pozemku od prava
stavat nad zékladom robi predmet
poplatku explicitnym; sadzby sa priebezne
aktualizuja podla trhovych Gdajov.

Rozhodovanie v pomere 50/50 (verejny
sektor/obcianska spolo¢nost); minimalne
~30 % byvanie, ~30 % mobilita; ostatné linie
zahffiajl verejné priestory, zelen, kultdrne
dedicstvo a lokalne plany.

V uréenych Gizemiach mesto drazi certifikaty
pre dodato¢nu vystavbu; sttaz developerov
ur€uje cenu a najvyssia ponuka vyhrava.
Trhové ponuky tak umoZiuju odhad redlnej
trhovej ceny za dodatoéné m? podla lokality
a trhového cyklu, ¢im sa zniZuje riziko pod-
alebo nadhodnotenia, ktoré hrozi pri
fixnych sadzbéch, ktoré dnes Bratislava ma,
a mesto ziska spravodlivejsi podiel z
narastu hodnoty pody.

Co méZe Bratislava prevziat

Pri budicich zmendach zemného planu by
Bratislava mohla zvéZit jasne definovany
sadzobnik, naviazany na narast hodnoty
pody, ktory ocenuje iba dodato¢né prava.
Strucny verejny sprievodca by mohol
stanovit kritéria Fs (vratane Fs=0 tam, kde
sa realizuje dostupné byvanie priamo na
mieste) a pravidla Fp (vy3Sie sadzby v okoli
dopravnych uzlov, nizsie tam, kde je volna
kapacita). Prijmy by sa viazali do mestského
rozvojového fondu.

V rdmci nového tzemného planu mesta by
bolo vhodné zakotvit zakladny a maximalny
IPP pre jednotlivé zény a zverejnit
sadzobnik €/m? pre podlazni plochu nad
zakladom (naviazany na narast hodnoty
pbdy). Zahrnat usmernenie pre Fs/Fp
(socidlno-planovacie faktory), vynosy viazat
na byvanie, mobilitu a verejny priestor s KPI
ukazovatelmi a zaviazat sa

ku kazdorocnej kalibracii.

Zvéazit zriadenie mestského rozvojového
fondu so zmieSanym riadenim a jasne
stanovenymi alokaénymi cielmi (napr.
=30 % byvanie, =30 % mobilita) a s
verejnym online prehladom a vyrocnou
spravou pre posilnenie legitimity a
transparentnosti.

Pre budce vysoko Ziadané lokality (akym
je CMC Petrzalka) by bolo moZné zvazit
obmedzeny pilot s vyvolavacimi cenami (pri
zachovani vzorca pre celé mesto). Aukcie
méZu poskytnit cenné trhové signaly pre
kalibraciu sadzobnika kontribdcii.
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Urban Operations Vyhradené Gzemia spaja zmena funkéného  Mesto by mohlo pre budice programy

(programy s vyuZitia, infrastruktura a potreba identifikovat rozvojové zény (napr.
viazanymi vynosmi) zachytévania nérastu hodnoty pddy; vynosy  koridory, mosty, nabreZia) a zverejnit
sU viazané na zverejneny zoznam zoznam projektov a pravidla, ktoré spajaju
verejno-prospesnych projektov. vynosy s meratelnymi vysledkami.

Minipripad: Trhové ponuky (Sao Paulo) vs.
administrativne odvodené sadzby (Bratislava)

€o je CEPAC a preco ho Sao Paulo pouziva

Sdo Paulo pravne rozliSuje vlastnicke pravo k pozemku od prava stavat nad zakladnd mestskd
vymeru. Dodato¢né pravo stavat (podlazna plocha nad zakladné IPP) patri mestu a je
monetizované prostrednictvom CEPAC certifikdtov dodatocného stavebného potencialu.
Zjednodusene postup prebieha nasledovne: mesto vymedzi Gzemie, uri maximalny objem
dodatocnych prav, prevedie ich na jednotky CEPAC a vydrazi certifikaty na burze. Developer, ktory
chce stavat nad urceny zaklad, si musi povolenie CEPAC kupit. Sutaz ponuk developerov urcuje
trhovl cenu dodatocného m? v danej lokalite, ¢im vznika trhovy odhad hodnoty narastu
sposobeného zmenou reguldcie. Vynosy sl viazané na zverejneny zoznam projektov (napr.
doprava, verejné priestory, odvodnenie, dostupné byvanie) a spravuje ich zmieSany organ
FUNDURB, ktory spaja vytvorené prava s viditelnymi verejnymi prinosmi, ¢im udrZiava mesto v
ulohe transparentného urcovatela poplatkov, nie projektového partnera.

Ako sa to liSi od Bratislavy dnes

V Bratislave sa dodatocné rozvojové prava na vystavbu nedrazia. Metodika dostupného byvania
uplatiiuje administrativne ur¢ené sadzby na pridanu obytn( podlaznd plochu: primarny vzorec
premiefia AHPP na 5 % prevod z pridanej plochy (20 % predpokladana marza developera x 25 %
mestsky podiel), zatial Co alternativny vzorec uplatriuje fixn(, ro¢ne indexovanud sadzbu na AHPP.
Na rozdiel od tohto administrativou uréeného postupu model CEPAC v Sao Paule stanovuje
zakladné IPP (vSetko nad nim povaZuje za dodatocné pravo) a nechava trh satazit o €/m? za toto
pravo na dodatocnu vystavbu. Ziskané vynosy su viazané na zverejneny zoznam verejno-
prospesnych projektov. Ak mesto nema jednotnu logiku oceriovania rozdielu ,,zaklad >
nadzaklad“ a zverejnenej sadzby €/m? nad zdkladom, je uréenie hodnoty administrativne a nie
trhové (pozri Prilohu 1). Toto posliva mesto do pozicie partnera s developermi, ¢im sa rozmazava
podstata toho, za ¢o a odkial vlastne developeri platia kontriblcie, podporuje sa vyjednavanie od
pripadu k pripadu, mestsky podiel sa viaZe na vieobecné marze namiesto Specifického narastu
hodnoty pddy v jednotlivych lokalitach a zniZuje porovnatelnost medzi lokalitami a trhovymi
cyklami. Model vedeny trhovymi ponukami (ako CEPAC) naopak odhaluje trhovid cenu
dodatocnych prav v kazdom mieste a obdobi, ¢im spaja vynosy s transparentnym zoznamom
projektov a posiliiuje predvidatelnost, spravodlivost a zodpovednost.

Rozdiel v skratke

Model CEPAC v Sdo Paule oceriuje jasne definované dodatocné pravo nad stanovenym zdkladom
prostrednictvom trhovych ponuk, €/m? sa prisposobuje lokalite a trhovému cyklu, ponuka je
limitovana a vynosy su viazané na zverejneny zoznam projektov. V Bratislave sa dodatocné prava
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nedraZia; metodika dostupného byvania pouZiva plosné ukazovatele a fixné parametre (bud' 5 %
prevod z AHPP, alebo fixnu, indexovanu €/m? sadzbu) bez celomestskej Struktiry zaklad -
nadzaklad resp. €/m?, takZe cenovy signdl je administrativny. Vysledkom je, Ze CEPAC je flexibilny
voci trhu a zachytava spravodlivejsi podiel z nérastu hodnoty, zatial o bratislavské vzorce mézu
hodnotu v silnych lokalitdch podhodnocovat a v slabych nadhodnocovat, podporuji ad hoc
vyjednavanie a zniZuji porovnatelnost medzi lokalitami.

Poucenie pre Bratislavu

Bratislava by mala zvazit prechod na ocenovanie iba dodatoc¢ného prava nad stanovenym
zakladom: zakotvit zakladny a maximalny IPP pre jednotlivé zony a zverejnit zdnovo Specificky
sadzobnik €/m? pre podlaznl plochu nad zédkladom, aby poplatok docielil narast hodnoty pody,
nie vSeobecné marZe alebo proxy ukazovatele. Mal by byt vytvoreny jednoduchy sadzobnik,
naviazany na narast hodnoty pody pre celé mesto, a vo velkych rozvojovych lokalitach by mal byt
spusteny pilot limitovanych dodato¢nych prav typu CEPAC na testovanie a kalibraciu €/m?
sadzobnika podla realnych ponuk. Mesto by malo zmenit poziciu partnera — shareholdera na
zisku developera — jasnym mechanizmom poplatku za dodato¢né prava rozlisujice odliSnost
ceny pody v meste. Vynosy by malo viazat na transparentny zoznam projektov prostrednictvom
mestského rozvojového fondu so zmieSanym riadenim a zverejfiovat rocné KPI ukazovatele.
Napokon, ro¢ne kalibrovat sadzobnik hodnoty pddy (trhové Gdaje, +10 - 20 % citlivost) a
minimalneho balika Udajov od developerov (overené plochy, cenové dékazy/rozpocet).

e W e 7 o

Prechod od administrativnych proxy vzorcov pouZitych v Bratislave k transparentnému a
vysutazenému ,poplatku za dodatocné prava“ zlepsuje spravodlivost (plati sa za dodato¢né m?,
ktoré Gzemny plan vytvara), predvidatelnost a porovnatelnost (zverejneny €/m? nad zdkladom,
jednotny napriec lokalitami) a zodpovednost (vynosy sl viazané na viditelné projekty a
zmieSanym riadenim). Tam, kde je to mozné, maly pilot aukcie m6ze pomdct ku kalibracii €/m?
sadzobnika podla realnych ponuk, ¢im sa zniZuje riziko pod- alebo nadhodnotenia narastu
hodnoty pody.

Obmedzenia a zaruky

Aukcie si vyZaduju dostato¢n( trhovd dynamiku a opatrné davkovanie ponuky CEPAC certifikatov,
aby sa predislo presyteniu trhu. Bratislava by preto mala uvaZovat o aukciach typu CEPAC len ako
o neskorsej moznosti napr. v stvislosti so spracovanim nového zemného planu a dovtedy sa
spoliehat na jasny vzorec naviazany na narast hodnoty pody, podporeny Gdajmi a viazanymi
vynosmi na kontribucie, ktoré st pod verejnym dohladom. Rizika prechodu k novému pristupu
treba riadit cez jasné pravidla, vyhnut sa treba dvojitému spoplatneniu developerov a vyZadovat
minimalny balik ddajov od developerov na Ucely kalibracie a auditu metodiky.
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Implementacia metodiky

V Bratislave sa v sUvislosti s vystavbou velkych mestskych projektov a transformacii rozvojovych lokalit
presadil narativ mesta kratkych vzdialenosti. Tento narativ sa odvolava na urbanisticky koncept
15-mindtového mesta (Moreno, 2024) a zaroven podporuje hlavnl ideu metodiky - deregulovat tizemny
plan v prospech vystavby bytov. Inymi slovami, podporuje zahustovanie mesta v jeho administrativnych
hraniciach. Ulahcenie vystavby v intravilane Bratislavy ma sldZit ako prevencia pred negativnymi
dopadmi Zivelnej suburbanizacie resp. urban sprawl.*?

Problém v3ak nastdva, ak takyto narativ nie je ukotveny v ucelenej urbanistickej koncepcii
15-mindtového mesta. Hlavné mesto dnes nema Ziadnu urbanistick( koncepciu 15-mindtovej Bratislavy,
ktora by zaramcovala a ukotvila tento koncept pre potreby hlavného mesta a zaroven identifikovala
ucinné nastroje lzemného rozvoja, ktorymi chce k 15-minutovej Bratislave dospiet. Vysledkom je
svojvola v interpretacii a tym padom aj implementéacii tohto konceptu v Gzemnom rozvoji. Existujuci
narativ tak v praxi sliZi na legitimizaciu individualnych velkych mestskych projektov, tzv. property-led
development, bez akéhokolvek objasnenia rozdielu, ¢o spifia a o uZ nespiia kritéria tvorby 15-mindtovej
Bratislavy. Bez jasného ukotvenia v koncepcii a identifikovania nastrojov na dosiahnutie jej cielov sa

z narativu stava nastroj legitimizacie developerskych projektov maximalizujdcich individudlne projektové
zaujmy. Prave tento typ vystavby moZe paradoxne prispievat k odlivu rodin a jednotlivcov z jadra do
zazemia mesta, nakolko si v iom m&Zu za porovnatelnl cenu byvania najst vyssiu kvalitu Zivota. Navyse,
ak ma metodika deregulaciou Gzemného plénu v prospech zahustovania mesta prispiet k prevencii
Zivelnej suburbanizacie, musi objasnit jej vztah ku konceptu 15-mindtového mesta a tieZ k reguldcii
metropolitného regiénu hlavného mesta. Dnes nie st zndme Ziadne institucionalne, legislativne ani
urbanistické opatrenia, ktoré by dopliiali implementaciu metodiky a prispeli tak k zamedzeniu
negativnych efektov Zivelnej suburbanizacie v zdzemi mesta. Samotnd dereguldcia izemného planu

v prospech vystavby v jadre hlavného mesta nezastavi vystavbu v jeho zazemi. Deregulacia Gzemného
planu v administrativnych hraniciach Bratislavy bez regulacie metropolitného regiénu hlavného mesta
preto nie je sucastou riesenia, ale problému.

Prikladom slepého miesta, tzv. blind spot, vimplementéacii metodiky sprevadzanej narativom
kompaktného miesta, je tvorba socidlneho mixu v rozvojovych lokalitach. Socialny mix je klicovy atribut,
v ktorom by sa koncept 15-minitového mesta a hlavny Gcel metodiky dostupného byvania mali vzajomne
prelinat. Budovanie kompaktnej Bratislavy kratkych vzdialenosti nevyhnutne vyZaduje prepojenie
funkéného a socidlneho mixu vo velkych mestskych projektoch a rozvojovych lokalitach, akym je CMC
Petrzalka i brownfieldy, ako napr. lokalita byvalého gumarenského zavodu Matador. Prehliadanie tohto
prepojenia je v rozpore so samotnym konceptom 15-mindtového mesta (pozri vybrané citaty nizsie)

a v kombindcii so zniZzenim prahovej hodnoty plnenia metodiky vo forme ndjomného byvania, vytvara z
metodiky ndstroj mestom iniciovanej gentrifikacie - pricom samotnd bytova politika mesta identifikuje

gentrifikaciu ako riziko socialnej inkldzie v meste.

§¢ Socidlna a funkind rozmanitost st centralnymi prvkami modelu mesta kratkych vzdialenosti.
Zahfriaju spoluZitie réznych mestskych funkcii (byvanie, obchod, vzdeldvanie, kultira, zdravotné
sluzby a volny cas) v ramci toho istého Gzemia, ¢im prispievaju k celkovo plnohodnotnejsej kvalite

2 |de o neudrzatelnt formu rozvoja metropolitného regiénu, sprevadzani nekoordinovanou a Zivelnou vystavbou do okolite]
krajiny, Casto bez adekvétnej infrastruktdry. V slovenskom a ¢eskom kontexte sa pouZiva aj termin sidelnd kasa. Rozsiahle
negativne dopady tohto procesu st dlhodobo zndme a dobre zdokumentované, pozri napr. Cities of tomorrow (2011),
Stanilov & Sykora (2014) alebo Sveda & Suska (2019). Priciny prekvitania tohto procesu moZno hladat aj v zlyhani
regionalneho pléanovania a regionalnej koordinacie spravy Gzemia.
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Zivota. Socidlny a funkcny mix zohrdva zdsadni tlohu v organizdcii blizkosti, podporuje stretdvanie
ludi a pdésobi ako faktor sociability a socidlnej sudrznosti. V kontexte 15-minidtového mesta sa
socidlna a funkénd rozmanitost povazZuji za nevyhnutné faktory v boji proti gentrifikacii, elitizmu a
koncentrdcii urcitych socioekonomickych skupin v tom istom lzemi. Tento pristup zabrariuje
spontdnnej vystavbe mesta, podriadenej vylucne silém trhu s nehnutelnostami a pédou, kde pristup
k priestoru urcuje len vyska financnych prostriedkov. Socidlna a funkind rozmanitost je volbou, ktord
zarucuje pritomnost  Siestich mestskych socidlnych funkcii v casovom okruhu 15 mindt
(Moreno, 2024, s. 108).

§¢ Podporovanim socidlneho a funkcného mixu mozno vytvdrat dynamické, viactcelové mestské
priestory, v ktorych sa rézne aktivity odohrdvaji vedla seba a zniZuji sa tak vzdialenosti, ktoré je
potrebné prekonat. Tento pristup podporuje komunitny Zivot a synergiu medzi réznymi funkciami a
prispieva k lepsej kvalite Zivota obyvatelstva (Moreno, 2024, s. 111).

Implementécia metodiky v rozvoji Celomestského centra v PetrZalke je u¢ebnicova pripadova studia pre
vyhodnotenie efektivnosti implementéacie mestskej bytovej politiky v Gzemnom rozvoji hlavného mesta.
Lokalita CMC na petrzalskom ndbreZi Dunaja rozSiruje centrum hlavného mesta a v izemno-planovacej
dokumentacii je dlhodobo preduréena na vystavbu s celomestskym vyznamom. Malo by teda ist

o ukazkovy priklad implementacie mestskych politik a prototyp tvorby udrzZatelnej a inteligentnej
mestskej Stvrte Bratislavy zajtrajska.

Metodika bola implementovana v rdmci poslednej kli¢ovej zmeny v izemno-planovacej regulacii CMC
PetrZalka dfia 20. 2. 2025, ked do3lo k schvéleniu Zmien a doplnkov Uzemného pldnu hlavného mesta
Cislo 10* (ZaD10). Vysledkom jej implementacie vSak je iba 98 ndjomnych bytov z celkového zdmeru
priblizne 5 700 bytov, ¢o predstavuje menej ako 2 % najomnych bytov. Pre porovnanie, v Bratislave ¢asto
skloriovany New York City ma politiku dostupného byvania Mandatory Inclusionary Housing** nastavenu
na dosiahnutie socialneho mixu povinnou tvorbou 20 % az 30 % dostupného byvania v novostavbach; a
koncept drittlemix,” presadzovany v nemeckom hanzovom meste Hamburg, vyZzaduje socialny mix
minimalne tretiny podporovaného byvania, ktory sa stal aj sicastou tvorby socidlneho mixu v ndbreznej
Stvrti zvanej HafenCity. V zdsade moZno povedat, Ze metropoly dosahuji socialny mix v novych
mestskych Stvrtiach hladanim rovnovahy medzi sikromnym, verejnym a regulovanym byvanim.
Vzhladom na aktudlnu krizu dostupnosti byvania v hlavhom meste dopyt po regulovanom ¢i ndjomnom
byvani v rozvojovych lokalitach rastie, no ponuka zaostava.

Mesto, ktoré nezachytdva hodnotu pédy, napokon dotuje vlastnd krizu byvania.

Prikladom nizkej priority dostupného byvania pri implementacii metodiky dostupného byvania v rozvoji
CMC Petrzalka je zapocitanie mosta pre peSich do kontribucii developerov. Vycislena trhova hodnota

98 najomnych bytov, ktoré hlavné mesto implementéaciou metodiky predpokladé v buddcnosti ziskat do
svojho vlastnictva, je 17 368 146 €. Naproti tomu odhadované naklady na novy pesi most medzi Starym
mostom a Mostom Apollo, ktorych vzdialenost vzdusnou ciarou je menej ako 800 m, bola vycislena na
35000 000 €. Naklady na tento pesi most boli zaratané ako legitimny vydaj kontriblcie developerov.
Inymi slovami, metodika dostupného byvania uprednostnila vystavbu peSieho mosta v Gzemi, kde na

1 km budd tri mosty pre peSich, pred vystavbou priblizne 200 ndjomnych bytov. Mestska Cast PetrzZalka
tymto rozhodnutim priSla minimalne o 200 ndjomnych bytov vo svojom Gizemi. Lenze, aj keby metodika

¥ Zdroj: bratislava.sk/zivotne-prostredie-a-vystavba/rozvoj-mesta/platna-uzemnoplanovacia-dokumentacia/uzemny-plan-
mesta-a-jeho-zmeny-a-doplnky/zmeny-a-doplnky-10.

# Zdroj: nyc.gov/site/planning/plans/mih/mandatory-inclusionary-housing.page.

15 1/3 dotovana z verejnych zdrojov, 1/3 spolufinancovand zo sikromnych zdrojov; 1/3 bytov v sikromnom vlastnictve.
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vyuzila tento potencidl pre ziskanie ndjomnych bytov v CMC, iSlo by o priblizne 6 % z celkového poctu
bytov, ¢o ani v tomto pripade nemoZno povaZovat za Ziaduci prispevok k socidlnemu mixu v CMC
PetrZalka. Toto nizke Cislo vSak poukazuje na systémovy limit metodiky ako takej a nasledujiica Cast sa
zameria na dalSie slepé miesto, od ktorého metodika odklana pozornost.

Vypocet metodiky

Metodika dostupného byvania vidi rieSenie krizy dostupnosti byvania v Bratislave v dereguldcii tzemného
planu v prospech zvysenia agregatnej ponuky bytov.”® Za deregulaciu si mesto pyta protihodnotu, tzv.
kontriblciu developerov, pricom ndjomné byty odovzdané do vlastnictva mesta su len jednou z foriem
plnenia. Vypocet kontriblcie je odvodeny od tzv. nadhodnoty developera, ktord metodika sama vytvara
zvySenim intenzity vyuZzitia Gzemia a/alebo zmenou funkcie v prospech byvania. Tato nadhodnota vSak
nie je sikromnym ziskom, ale verejne vytvorenou hodnotou, kedZe vznika rozhodnutim mesta.’” Napriek
tomu k nej metodika pristupuje ako k developerskému vynosu, z ktorého si mesto narokuje len 25 % a
administrativne urcuje fixny zisk developera na kazdy projekt vo vyske 20 %. Mesto si teda efektivne
narokuje na 5 % z dodatocnej bytovej HPP. Tento podiel je arbitrarny, ekonomicky nezdévodneny a
nereflektuje redlny nérast hodnoty pody.

Klicovym indikatorom vypoctu je Hruba podlazna plocha (HPP), teda mnoZstvo novej bytovej plochy v
metroch Stvorcovych. Takyto pristup vSak obchadza ekonomickid hodnotu p6dy, ktord samotné
rozhodnutie mesta vytvara. Logika vzorca ignoruje priestorovi dimenziu a je hodnotovo slepa. Pracuje s
pevnymi, administrativne stanovenymi vstupmi (20 % marZza, 25 % podiel mesta, jednotnda sadzba za rok
2025 to je 133,3 €/m? indexovana v Case), ktoré nereaguju na silu lokality ani na trhovy cyklus (pozri
Prilohu 1). Vysledok je do velkej miery znamy este pred vypoctom, nezalezi na tom, ¢i sa ceny pody
zdvojndasobia alebo strojndsobia, vzorec reaguje na mnozstvo dodatocnej HPP, nie na narast hodnoty
p6dy. Modelovy priklad pozemku s rozlohou 10 000 m? ukazuje, Ze pri raste ceny pody z 250 na 750 €/m?
vzorec stale vygeneruje priblizne 0,68 mil. € kontribcie, hoci redlna hodnota vzrastla o 5 mil. €. Podiel
mesta tak klesne priblizne z 27 % na 14 %, Co ilustruje, ako sa nastroj vzdaluje od ekonomickej reality a
systematicky podhodnocuje verejne vytvoren hodnotu. Metodika tak zachytava len to, o sa da odmerat
v metroch Stvorcovych, nie to, o ma ekonomickid hodnotu. V odévodneni metodiky je ekonomicka
hodnota pody chapand ako externy faktor, ku ktorému mesto zaujima neutralne postavenie, akoby na fiu
nemalo Ziaden vplyv, hoci prave verejné rozhodnutia, ako st zmeny funkcie Gzemia ¢i zvySenie IPP,
zdsadne menia hodnotu pozemkov a predstavuji hlavny zdroj verejne vytvorenej hodnoty.

§¢ Pre neutrdlnost vypoctu vo vztahu k vyvoju cien vstupov (stavebné materidly, cena prdce Ci
pozemkov, ndkladov financovania) a predajnych cien, ktoré sa budu menit v case, premieta vzorec
uvedentl marZu na zodpovedajuci podiel z hrubej bytovej podlaznej plochy, zrealizovanej navyse na
zGklade zmeny UPN BA (s.23).

6 Treba poznamenat, Ze Bytova politika SR do 2030 diskutuje priciny zniZujlcej sa dostupnosti byvania v ich komplexnosti,
medzi inymi: prijmy domacnosti, privatizaciu bytového fondu, ukoncenie podpory komplexnej bytovej vystavby realizovanej
Statom, cenovd dereguléaciu sluZieb spojenych s byvanim, druhy demograficky prechod, resp. dostupnost financovania, t. zn.
nielen dopyt-ponuku bytov na trhu s byvanim, ¢o je kli¢ovy parameter, na ktory sa zameriava samotna metodika.

7 Konkrétne ide o verejné rozhodnutie Mestského zastupitelstva hlavného mesta Bratislava.
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Primarny vzorec
[HPP(B) — HPP(S)] X 0,2 x 0,25 = HPP(M)

- Hrubou podlaznou plochou (HPP) rozumieme vSetky vnutorné priestory domu, vratane
vnutornych komunikacii, nosnych aj nenosnych konstrukcii. Do HPP sa pre Gcely metodiky
nezapocitavaju podzemné podlazné plochy.

- SGcasna hruba podlaznd plocha bytovej funkcie (HPP(S)) predstavuje HPP pre bytovu funkciu
pred zmenou UPN BA.

- Buduca hruba podlazna plocha bytovej funkcie (HPP(B)) predstavuje HPP pre bytovd funkciu
po zmene UPN BA.

- Rozdiel medzi HPP(B) a HPP(S) predstavuje nadhodnotu, vytvorend zmenou UPN BA,
vyjadrend v m?

- Pre Ucely stanovenia vzorca sa pocita s 20 % marzou, obvyklou v podnikatelskom odvetvi
vystavby bytovych domov (20 % z hrubého vynosu).

- Ztejto marZe podla tejto metodiky prinéleZi hlavnému mestu podiel 25 %, t.j. 25 % z hrubej
podlaZnej plochy bytov, ktord bola umoZnend na zaklade zmeny UPN BA.

Zdroj: Metodika dostupného byvania (2024)

Alternativny vzorec
Kontribucia = [ HPP(B) — HPP(S) ] X koeficient

Tento spdsob vypoctu a sposobov plneni bude pouzity spravidla, ak:

- Uzemie Gzemnej Studie ma viac ako 4 hektare

- azaroven hlavné mesto identifikuje potreby verejnej obcianskej vybavenosti na zaklade
Uzemnej Studie, nevyhnutnej pre zmenu Gzemného planu.

- HPP(B) je budiica hruba podlazna plocha bytovej funkcie (v m?).

- HPP(S) je sicasna hruba podlazna plocha bytovej funkcie (v m?).

- Koeficient je definovany vo vyske 130 €/m? pre rok 2024. Koeficient je rocne aktualizovany v
sulade s vyvojom kompozitného indexu zloZeného z cien stavebnych materialov (ndkupné
ceny) (vaha 25 %) indexom cien stavebnych prac (vaha 25 %) a indexom realizacnych cien
nehnutelnosti v Bratislavskom kraji pre nakup novych nehnutelnosti (vaha 50 %).

Zdroj: Metodika dostupného byvania (2024)

Schvélenie ZaD10 je prikladom jednorazového rozhodnutia Mestského zastupitelstva hlavného mesta,

ked hlavné mesto zmenilo hodnotu pozemkov v CMC PetrZalka zo dria na den. Toto verejné rozhodnutie

je dobrovolné a nenarokovatelné. Mesto pridelenim novych developerskych prav na intenzivnejsie
vyuZitie konkrétnych pozemkov vytvorilo novi ekonomickd hodnotu pédy. Tato nadhodnota vytvorena

verejnou iniciativou vznikd zmenou funkcie vyuzitia pody, zvySenim intenzity vyuZitia pozemku alebo ich
kombindciou. V pripade schvélenia ZaD10 doslo k navySeniu intenzity vyuZitia CMC Petrzalka z 1,8 na 2,3

IPP, Co predstavuje narast intenzity vyuZitia Gzemia o viac ako 33 %. ZvySen( hodnotu pozemkov méze
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vlastnik pozemku, resp. developer, nasledne vyuZit napriklad pri Gverovych garanciach alebo pri tzv.
»Sale-leaseback”, ked preda buduci zisk investorom, aby ziskal kapital na development. Metodika vSak
tato novovytvoren ekonomickd hodnotu pody v podstate nezachytava, kedZe ju redukuje na rozdiel v
metroch Stvorcovych HPP a ignoruje samotny narast hodnoty pddy (pozri Prilohu 1).

Metodika zaroven nerozliSuje medzi silnymi a slabymi lokalitami, centralnymi brownfieldmi a perifériou,
pre vSetky uplatriuje rovnaky ploSny mechanizmus. Mesto je implicitne postavené do pozicie akcionéra v
developerskom projekte, jeho vynos je viazany na modelovu ziskovost developera, nie na verejne
vytvoreny land value increment, t.j. prirastok hodnoty p&dy. Tym sa straca zakladna vazba medzi
Gzemnym planovanim a ekonomikou pddy, namiesto zachytdvania narastu hodnoty vzniknutého
verejnymi rozhodnutiami a verejnymi investiciami sa mesto uspokojuje s malym podielom na
stukromnom vynose. V CMC Petrzalka sa tento mechanizmus prejavil naplno, z hodnoty vytvorene;j
rozhodnutim ZaD10 sa do mestského rozpoctu vracia len mala cast.

Poda je popri obyvateloch najcennejSim zdrojom mesta a jej ekonomickd hodnotu do velkej miery
formuje verejnd iniciativa a verejné rozhodnutia. Kazdé rozhodnutie o zmene funkcie izemia, o navyseni
IPP &i o rozsireni zastavitelného Gizemia priamo ovplyvriuje hodnotu pozemkov a generuje verejnu
hodnotu. Mesto preto nemoze zostat voci tejto dynamike neutralne. Zachytenie prirastku hodnoty pody,
land value increment, nie je formou zdanenia, ale spésobom, ako vrétit Cast verejne vytvorenej hodnoty
spat do verejnych investicii. Ide o legitimny, systémovy a dlhodobo udrZatelny zdroj financovania rozvoja
mesta, ktory spaja ekonomiku pddy s verejnym zaujmom.

Rozhodnutie mestského zastupitelstva pridelit nové developerské prava konkrétnym pozemkom vzdy
vytvara nadhodnotu, v ktorej ma hlavné mesto legitimny a vacSinovy podiel. Kym sa bude tento podiel
chapat len ako symbolicka kontribucia v metroch Stvorcovych, verejny prinos planovania zostane
marginalny. Ak vSak Bratislava prejde od plosnej logiky k hodnotovej, mdZe premenit Gspech svojho
planovania na verejny UZitok - na dostupné byvanie, kvalitnu infrastruktiru a socidlne udrzatelny
rozvoj mesta.
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5. Vysvetlenie mechanizmu zachytenia
hodnoty pody

Zachytavanie hodnoty pody (land value capture, LVC) je pristup verejného sektora, prostrednictvom
ktorého sa Cast verejne vytvoreného prirastku hodnoty pddy vracia spat na verejné tcely. Ide o ta cast
hodnoty, ktord vznikd v dosledku kolektivnych rozhodnuti, izemného pladnovania a verejnych investicii,
a nie priamym Usilim alebo investiciou sikromného vlastnika pody (Alterman, 2012). Ak mesto zmeni
funkéné vyuZitie Gzemia, prediZi elektri¢kovi trat, zmodernizuje inZinierske siete alebo regeneruje
nabrezie, meni tym ekonomicky potencial tzemia. LVC zabezpecuje, aby sa primerana Cast tejto verejne
vytvorenej hodnoty reinvestovala do infrastruktary, dostupného byvania a verejnych priestorov.

LVC nie je jeden nastroj, ale Struktdrovany rdmec opatreni, prispdsobenych pravnemu a trhovému
prostrediu konkrétneho mesta. Niektoré nastroje su pravidelné a dlhodobé, zameriavaju sa viac na podu
nezZ na budovy a obmedzuju Spekulativne spravanie. Iné st jednorazové alebo projektovo viazané,
napriklad rozvojové poplatky, povinné kvoty dostupného byvania alebo aukcie dodato¢nych rozvojovych
prav. Efektivny mestsky ramec LVC tieto opatrenia prepaja napriec jednotlivymi fazami pripravy a
realizacie: sceluje pozemky, udeluje a transparentne ocenuje dodatocné rozvojové prava, vybera
kontribucie pri vopred urcenych milnikoch a ziskané zdroje reinvestuje priamo v izemi,

kde hodnota vznikla.

V modernej urbannej ekondmii sa LVC chdpe ako mechanizmus korekcie trhového zlyhania,
prostrednictvom ktorého verejny sektor zachytava Cast hodnoty, ktord svojimi rozhodnutiami sam
vytvoril. Podla Svetovej banky a OECD*® patri medzi klicové nastroje, ktoré mestam umoznuja zosuladit
Uzemny rozvoj s fiSkalnou udrzatelnostou. LVC predstavuje navrat verejnej hodnoty do verejnych rak -
nastroj, ktory premienia planovanie na ekonomickl a socialnu spravodlivost.

Globalnu agendu LVC formuje Gzka, no vplyvna skupina institlcii, ktoré definujd jej Standardy,
terminolégiu a metodiku. Svetova banka prostrednictvom metodik pozemkového financovania a rozvoja
orientovaného na verejni dopravu nastavuje pravidla ocefiovania a viazania prijmov na konkrétne Gcely.
Lincoln Institute of Land Policy sa zameriava na fiskalnu logiku zdafiovania pédy a nastavovanie
rozvojovych poplatkov. OECD a UN-Habitat" integruji LVC do SirSich diskusii o mestskych financidch a
socialnej inkldzii. Odborové organizacie ako UITP? a ITDP? rozvijaju modely typu , rail-plus-property” v
okoli dopravnych uzlov. Narodné vlady a samospravy tieto ramce pretavuji do vymahatelnych pravidiel -
napriklad vo Svajciarsku ide o prispevok z prirastku hodnoty v izemnom planovani, zatial o v Spojenom
kralovstve o planom riadeny systém prispevkov. Tieto institicie spolo¢ne rozvijaji metodiky na
identifikaciu narastu hodnoty pddy, kalibraciu prispevkov pri zachovani trhovej udrzZatelnosti a
prepojenie vynosov s overitelnymi verejnymi vysledkami.

8 Organizacia pre hospodarsku spolupracu a rozvoj (OECD).
9 Program OSN pre ludské sidla (UN-Habitat).

2 Medzinarodna asocidcia verejnej dopravy (UITP).

21 |nstitat pre dopravnu a rozvojovu politiku (ITDP).
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Teoreticky a policy kontext

Zachytenie hodnoty pody vychadza z jednoduchej skutocnosti: ked verejna iniciativa skvalitfiuje
podmienky v meste, meni sa aj hodnota pody. Narast, ktory pripadne sikromnym vlastnikom bez ich
dodatocného Usilia, sa tradi¢ne oznacuje ako nezaslUzeny prirastok. Sti¢asna debata o LVC povazuje
tento prirastok za legitimny a meratelny zaklad na vratenie primeranej Casti na verejné Gcely, do
infrastruktary, dostupného byvania, verejnych priestorov a klimatickej odolnosti, opierajic sa pritom

o poznatky z mestskej ekondmie, verejnych financii a tzemno-planovacieho prava (Alterman, 2012,
Lincoln Institute, 2010). V odbornej literatire je tato debata spojena s tzv. ,windfalls”, o predstavuje
hodnotu, ktora mestu prepadla v prospech sikromnych vlastnikov pody, ktori nevynaloZili Ziadne Usilie
(Peterson, 2009, Suzuki a kol., 2015).

VIada by si v mene Sirokej verejnosti mala
ponechat tato Cast pody.

Poskytovatelia verejnych sluzieb by mali
zachytit tato Cast prirastku na pokrytie
Zvysenie hodnoty pddy v nakladov na vergjnL'J infra§try ktdru a na
désledku verejnych investicii do poskytovanie miestnych sluZieb.
infrastruktdry a zmien v
predpisoch o vyuzivani pody —

Sukromni vlastnici pody by mali profitovat
z tejto Casti prirastku.

Zvysenie hodnoty pody v
dosledku investicii vlastnika pody

Kupujlci pozemku (alebo ndjomcovia)
— platia predavajlcim (prenajimatelom) za
ziskanie vlastnickych prav k pozemku.

Vnutorna hodnota pody -

Obrazok 1: Hodnota pddy vo vrstvach stipcového diagramu. Zdroj: Podla Suzuki et al. (2015).

Siroko citovany diagram, pdvodne vyvinuty Hongom a Brubakerom (2010) a reprodukovany Svetovou
bankou v publikacii Financing Transit-Oriented Development with Land Values (Suzuki a kol., 2015),
zobrazuje hodnotu pody ako stibor kumulativnych vrstiev. Zaklad tvori vnitorna hodnota pody a
vlastnickych prav, ktor kupujtci alebo ndjomcovia platia predavajicim alebo prenajimatelom. Nad rou
je prirastok vytvoreny vlastnymi zlepSeniami sikromnych vlastnikov, pripravou Gzemia, vystavbou a
Upravami pozemku, teda cast hodnoty, ktoru si investori legitimne ponechavaji. Nasleduje vrstva
hodnoty pridanej verejnymi zdsahmi, ako st investicie do infrastruktiry, poskytovanie sluZieb a
regulacné zmeny, napriklad nova elektrickova trat, cesty, inZinierske siete alebo zvySenie pripustnej
podlaznej plochy. Tato Cast, vytvorena kolektivnymi rozhodnutiami a financovana z verejnych zdrojov, je
legitimnym zadkladom pre nastroje LVC, ktoré vracaju ¢ast narastu na financovanie novej infrastruktury,
dostupného byvania alebo zlepSenia verejnych priestorov. Vrchnd vrstvu tvori Sirsi ekonomicky a
demograficky rast mesta, ktory generuje vSeobecné zvySenie hodndt pédy v désledku aglomeracie,
dostupnosti a urbanizaéného rastu, nie individuélneho Usilia. Stat a samospravy si mézu ast tejto
hodnoty ponechat alebo prerozdelit prostrednictvom dane z nehnutelnosti alebo inych mechanizmov
zdielania hodnoty v prospech verejnosti.
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Diagram je uzitoCny, pretoZe vizualne prepéaja kauzalitu, narokovatelnost a dizajn nastrojov: kupujuci
platia za zdkladné préva, vlastnici si ponechavaju to, o vytvoria, verejné organy ziskavaji spat hodnotu,
ktord sami vytvoria investiciami a planovanim, a Stat moZe Cast celomestského zhodnotenia nasmerovat
do spolo¢nych statkov. Zaroveri tento diagram doplfia vysvetlenie, pre¢o sa ma LVC chépat nie ako jeden
nastroj, ale ako vrstveny rdmec, ktory v jednom koherentnom systéme prepaja trhové transakcie,
sikromnu iniciativu, verejné investicie a kolektivny rast.

1 . 2 . 3 . 4 . .
4 Stcasné ' Rozsirenie ' Verejné ' Stkromné 1 Ekonomicky rozvoj
vyuZivaniepddy 1 vlastnickych prdv investicie ! investicie !

|

Hodnota

v

Fdza pred vyvojom Fdza vyvoja Fdza po vyvoji

Obrazok 2: Casovanie v tvare schodov. Zdroj: Podla Hendricks et al. (2017).

Obrazok dva predstavuje symbolické schodisko, ktoré objasnuje, kedy v Case vznikaju jednotlivé prirastky
hodnoty p6dy. Na zaciatku hodnota odraza aktualne zakonné vyuzitie a platny balik prav, napriklad
polnohospodarsku podu alebo nizko intenzivne mestské vyuzitie. Prvy zretelny skok nastane vtedy, ked
sa prava rozsiria zmenou funkéného vyuzitia, pozemkovymi Gpravami alebo Gzemnym rozhodnutim,
ocakavanie sa meni na formalny narok a vznika preukazatelny narast, vhodny pre planové zavazky. Dalsi
skok prichadza s verejnymi investiciami a napojenim Uzemia vratane externej dostupnosti, technickej
infrastruktiry pozemku aj mimo neho, environmentdlnej a socialnej infrastruktiry a prevadzkovej
kapacity sluZieb. Toto je klasicka podoba vylepsenia ,,bettermentu®, merand oproti predinvesti¢nej baze,
aby Cast zisku financovala zlepSenia, ktoré ho vyvolali. Sikromna vystavba potom zvySuje hodnotu
pripravou pozemku, samotnou vystavbou a vybavenostou, kedZe ide o hodnotu vytvorend kapitdlom a
rizikom investora, v dobre nastavenom LVC rdmci sa tato hodnota nezachytava. Po dokonéeni mézu
hodnoty dalej rast vplyvom rastu, dostupnosti, aglomeracnych efektov a dozrievania obcianskej
vybavenosti. Tieto systémové efekty je najvhodnejsie pokryvat pravidelnou dafiou z nehnutelnosti alebo
inymi priebeZnymi prijmami viazanymi na hodnotu, ¢im sa udrZiava férovost, transparentnost a fiskalna
stabilita v ¢ase (Hendricks a kol., 2017).

Praktickym testom LVC je, ¢i mesto dokaze narast hodnoty vierohodne zmerat, predvidatelne ocenit a
premenit prijmy na viditelné verejné projekty. VyZaduje si to pevné vychodiskové linie este pred
rozhodnutiami, jasnl evidenciu prav a predinvesti¢nych hodn6t a zverejnené ocenovacie metédy, ktoré
su overitelné. Porovnatelné d6kazy a kontrola cez rezidualnu hodnotu pody udrzuja vysledky v trhovej
realite, nezavisla revizia obmedzuje optimistické skreslenie a pravidelné prehodnocovanie brani tomu,
aby sa zastarané ocenenia stali privilégiom alebo trestom pre investorov (Lincoln Institute, 2010).
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Obrazky 1 a 2 ukazuju postupnost: atriblcia urCuje, ktora ast narastu je opravnena na zachytenie,
Casovanie urcuje, kedy ju hodnotit, a ocefiovanie obe premieta do fiskalnych poloZiek, s ktorymi vie
pracovat mestské financovanie.

Nastavenie ekonomickej Zivotaschopnosti je vedomé politické rozhodnutie. Mesto ma zverejnit vypocty a
potvrdit, Ze po zachyteni hodnoty ostava primerany developersky vynos. Ak data ukazuji napétie pre
realizovatelnost projektu, mozno poskytnut docasnl tlavu s uvedenim dévodov, datumom ukoncenia a
naslednou reviziou podla redlnych Gdajov. Takyto pristup posiliiuje déveryhodnost a zniZuje tlak na ad
hoc vyjedndvanie (Haila, 2016, Hilber, 2017). D6kazy z oblasti dostupnosti byvania zaroven varuju, Ze
udelovanie novych developerskych prav na vyssiu intenzitu zastavby bez ukotvenia v LVC moze

v kone¢nom dosledku zvysSovat ceny byvania (Freemark, 2019, Manville, Lens a Monkkonen, 2022,
Rodriguez-Pose a Storper, 2019).

Uspech LVC v praxi zavisi od kvality dizajnu, jeho nastavenia a riadenia. Politiky definujd pravidla, zatial ¢o
férovost a transparentnost procesu udrzZiava zodpovedné financné riadenie a pravny dohlad. Tam, kde
narodné pravo jasne definuje zachytdvanie hodnoty, stoji ispech menej na flagship projektoch a viac na
jasnych pravidlach, konzistentnom oceriovani a silnej administrativnej kapacite. Eurépska prax ukazuje,
Ze najlepsie vysledky su tam, kde je cesta od planu k projektu transparentnd a otvorend verejnosti
(Hengstermann a Viallon, 2022).

Nastroje zachytavania hodnoty pody

Zachytavanie hodnoty pody sa realizuje siborom politik a nastrojov, ktoré vracaji Cast nezaslizeného
prirastku do infrastruktiry, dostupného byvania a verejného priestoru. V praxi to zahffia napriklad
prispevky a kontribdcie do infrastruktury (betterment/impact fees), ktoré pri povolovani alebo priznavani
prav rozdeluju naklady novych sieti medzi priamych prijemcov, pldnové zavazky a bonusy za hustotu,
ktoré premienajd zisky zo zmeny zénovania na peniaze alebo vecné plnenie (napr. dostupné byvanie i
miestne komunikacie), resp. aukciu alebo predaj dodatoénych rozvojovych prav tam, kde to zakon
umoznuje. Spolo¢nymi ¢rtami st jasné priradenie k verejnej iniciative, transparentné vychodiska na
meranie narastu hodnoty, vzorce kalibrované na Gcelovo viazané vynosy vratené do (izemia, v ktorom
hodnota vznikla. Takto nastavené nastroje LVC vracaju narast hodnoty, ktory nevznikol Usilim vlastnika,
ale verejnou iniciativou, spat do izemia (Peterson, 2009; Lincoln Institute, 2010; Suzuki, a kol., 2015).
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Porovnavacia tabulka nastrojov LVC

Nastroj LVC

Poplatky za rozvoj (vystavbové

poplatky alebo poplatky za dopad

vystavby)

Poplatky za prepojenie alebo
kompenzaéné poplatky??
Specialne poplatky/poplatky za
zlepgenie?®

Prenositelné prava na vystavbu
(TDR)

M,otiva(:r!é zbénovanie/Bonusové
zénovanie

Zvysenie hustoty zastavby s
podmienkami*

Predaj pozemkov a strategické
riadenie aktiv

Uprava pozemkov

Dari z hodnoty pozemkov/Dari z
nehnutelnosti s rozdelenou
sadzbou

Spolocny rozvoj (alebo spolupréca

na rozvoji Gzemia)®

Pouzitie v
USA k?r:inr?:((: Eurdpa
v v v
v v v
v v v
v X v
v X v
v v v
X X v
X X v
v X v
v v v

Azia

v

Primarne pouZzitie

Nahrada nékladov

Financovanie socidlnej
infrastruktury

Zdanenie na zéklade
prinosov

Redistriblcia prav na
vystavbu

Vymena verejnych prinosov
Dohodnuté prispevky

Viytvorenie kapitalu vopred
Spolocna prestavba

Neustale zachytavanie
hodnoty

Rozdelenie prijmov a
infrastruktudry

Zdroj: Autori podla OECD (2022), Halleux, J. M.; Hendricks, A.; Nordahl, B.; Maliene, V. (2023), Smolka, M. 0. (2013).
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Poplatky za prepojenie alebo kompenzacné poplatky (linkage fees) st Specifickym typom nepriamych dopadovych

poplatkov. Ide o finan¢né prispevky od developerov, ktoré s naviazané na socialny alebo verejny dopad ich projektov -
typicky na oblast dostupného byvania, verejnej vybavenosti alebo socialnych sluZieb.
Poplatok za zlepSenie (betterment levy): Poplatok ukladany vlastnikom pozemkov s cielom zachytit ¢ast zvySenej hodnoty
pozemkov, vyplyvajlcej z vylepseni verejnej infrastruktiry.
Upzoning: Zmena tzemného planu s cielom umoznit intenzivnejsie vyuZivanie (napr. vy$sie budovy), ¢im sa zvysuje trhova

hodnota pozemkov.

Spoloc¢ny rozvoj (joint development) je partnerstvo medzi verejnym a sikromnym sektorom, v ktorom obe strany spolo¢ne
financuju, planuji alebo realizujl vystavbu a infrastruktiru, pricom zdielajd prinosy z nérastu hodnoty Gzemia. Na

Slovensku funguje takato spolupraca len neformalne, najma cez zmluvy medzi mestami a developermi o vystavbe verejnej
infrastruktury, pretoZe legislativa nepozna zdielanie ziskov ani spolo¢né vlastnictvo projektov medzi obcou a developerom.

Nastroj LVC

Dari z nehnutelnosti
Dani z prevodu nehnutelnosti
Poplatok za rozvoj

Kontriblcia developera®
Uprava pozemkov
Poplatky za zlep$enie?

Zachytenie zisku z pladnovania®”

Poznamky

Rocna, prijem obce

Uplatriuje sa na predaj nehnutelnosti

Zavedeny v roku 2016, za m?

Dohodnuté, na zaklade projektu

NajcastejSie pouZivany nastroj pri rozSirovani Gzemného

planovania

Nie je upravené zakonom

Neexistuju ndstroje na zachytenie vyhod vyplyvajicich

zo zmeny Uzemného planu

Legalne pouzZivané na

Slovensku
v

v
v
v

<

Zdroj: Autori podla OECD (2022), Halleux, J. M.; Hendricks, A.; Nordahl, B.; Maliene, V. (2023), Smolka, M. 0. (2013).
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Prispevok developera (developer contribution): Vyjednand platba alebo podpora v naturalidch (napr. vystavba ciest alebo

parkov) poskytovana developerom vymenou za schvélenie vystavby.
(Planning gain capture) je nastroj verejnej spravy, ktorého cielom je zachytit narast hodnoty nehnutelnosti, ktory vznika v
dosledku zmeny tzemného planu alebo povolenia na vystavbu.
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Zachytéavanie narastu hodnoty pddy je pre Bratislavu klicové. Verejné zasahy, ako si modernizécia
verejnej dopravy, nové elektrickové trate, obnova ulic a inZinierskych sieti, revitalizacia ndbrezia a
skvalitiiovanie verejnych priestorov, uz dnes menia ekonomiku lokalit naprie¢ mestom. Vacsina ziskov z
rastu hodnoty pody vSak zostava v sikromnom sektore, kym néklady nesie verejny rozpocet. Pravidlami
riadeny rdmec LVC tito asymetriu meni na pozitivny cyklus: verejné opatrenie zvysi hodnotu pddy, pri
jasnych milnikoch, ako je zmena zénovania ¢i klicové povolenia, sa spusti transparentny prispevok,
narast sa meria voci zverejnenej vychodiskovej hodnote, prispevky sa kalibruju na Zivotaschopnost a
vynosy sa Ucelovo viazu v Gzemiach, kde vznikli. Z tychto zdrojov sa nasledne financuje dalSie kolo
infrastruktary, byvania a verejnych priestorov.

Na Urovni mesta moZe Bratislava nadviazat na existujlce poplatky tym, Ze zoslladi sadzby s lokalnymi
podmienkami a dynamikou cien pody a k novym developerskym pravam pripoji jasné zavazky. CMC
Petrzalka je ndzorny priklad: ukazuje potrebu nastavit prispevky viazané na prava a povolenia cez
zverejnené vzorce, zakotvené v LVC s moznostou vecného plnenia, a vynosy Ucelovo viazat s kaZzdoro¢nym
reportom o kontriblciach. Takto nastavené nastroje posilnia fiskalnu odolnost mesta, spravodlivo
rozdelia prinosy verejnych rozhodnuti a zostladia sikromné investicie s udrZatelnym rozvojom Bratislavy
a jej mestskych Casti (Peterson, 2009, Lincoln Institute, 2010, Suzuki a kol., 2015).

Bratislava uZ vytvorila skuton( verejnd hodnotu. PrediZenie elektrikovej trate do Petrzalky,
modernizované ulice a inZinierske siete Ci revitalizované nabreZie zlepsili dostupnost aj kvalitu verejnych
priestorov - viditelné prinosy, dosiahnuté vdaka politickému odhodlaniu, vyjednavaniu a dlhodobym
verejnym investicidm. To, €o vSak stale chyba, je celomestsky rdmec, ktory by tieto narasty hodnoty
systematicky premienal na predvidatelny tok kontribdcii, zostladeny so Zivotaschopnostou projektov a
znovu investovany tam, kde hodnota vznikla. Absencia jasnych vychodiskovych hodnot, zverejnenych
vzorcov LVC a oddelenych uctov znamenala, Ze prileZitosti plynuce z transformacie Gzemia CMC a novej
elektrickovej trate boli vyuzité len Ciastocne. Nejde o zlyhanie mestskej Casti, ale o Strukturalnu medzeru,
ktor musi mesto teraz adresovat.
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6. Odhad tvorby a zachytenia hodnoty
pody v CMC

Poda predstavuje vzacny a nenahraditelny zdroj, ktorého trhova hodnota je vo velkej miere vysledkom
rozhodnuti verejnych organov a realizovanych investicii. Hodnota pozemkov sa mé6ze zvysit najma dvoma
mechanizmami: zmenou regulacie ich vyuZitia® alebo investiciami do zlepSenia dopravnej a technickej
infrastruktary. V oboch pripadoch ide o procesy, ktoré st priamo podmienené iniciativou verejného
sektora, pricom prvy z menovanych ma plne pod kontrolou hlavné mesto Bratislava.

Takto vzniknuty prirastok hodnoty pozemkov, oznacovanej aj ako land value increment? (LVI), je mozné
povazovat za vhodn( formu nedaniového prijmu pre hlavné mesto. Pod prirastkom mozZno rozumiet
rozdiel medzi ekonomickou hodnotou pozemku pred a po realizacii verejnej intervencie. Ide teda

o Ucinny nastroj financovania rozvoja mesta, ktory zvySené prijmy hlavného mesta nevyhnutne
neprenasa na jeho obyvatelov formou dane.®

V Bratislave vSak tento prirastok ekonomickej hodnoty pozemkov dlhodobo kon¢i v rukadch sikromnych
vlastnikov pody. Pre sikromnych vlastnikov ide o dodato¢ny a mimoriadny zisk tzv. windfall gain, ktory
nie je vysledkom ich podnikatelskej ¢innosti a predstavuje tak nezaslizené obohatenie. Z pohladu mesta
ide naopak o premarnend prileZitost, ako ziskat prostriedky na financovanie potrieb rozvoja mestskej
infrastruktiry, najma v Case, ked mestsky rozpocet Celi rastlicim narokom na splacanie financnych
zavazkov pri dodrZiavani zdravého Uverového zadlZenia mesta a magistrat potrebuje zvysit investicie do
udrzatelnej a inteligentnej transformacie.

Schvélenie Zmien a doplnkov Uzemného planu hlavného mesta €. 10 (ZaD10) predstavuje konkrétny
priklad jednorazového rozhodnutia Mestského zastupitelstva hlavného mesta, ktorym sa zmenila funkéna
reguldcia a intenzita vyuZitia pozemkov v lokalite CMC Petrzalka. Ide o krok, ktory bol vysledkom
iniciativy magistratu hlavného mesta, politickej vole mestského zastupitelstva a mal charakter
nenarokovatelného opatrenia. Konkrétne v pripade ZaD10 navrhované zmeny zvysili index podlaznych
ploch (IPP) z povodnej hodnoty 1,8 na 2,3, ¢o znamend nérast povolenej intenzity vystavby o viac nez

33 %. Prakticky to znamena, Ze vlastnici pozemkov v CMC ziskali nové developerské prava umoZniujice
rozsiahlejsiu zastavbu, ¢im sa vyrazne zvysila trhova hodnota ich pozemkov. Tuto pridand hodnotu mo6zu
nasledne monetizovat - napriklad ako zabezpecenie pri Gveroch alebo prostrednictvom modelu
sale-leaseback, pri ktorom sa budUce vynosy predaju investorovi na ziskanie kapitalu.

Tento pripad schvélenia ZaD10 zaroven ukazuje, Ze aktualne platna metodika dostupného byvania s takto
vytvorenou ekonomickou hodnotou pédy nepocita a v praxi ju opomina. Nova hodnota pritom vznikla
vylucne vdaka rozhodnutiu verejného sektora a jej prinos sa dnes z velkej Casti prestva do rik
sikromnych subjektov namiesto toho, aby slUZil pre potreby rozvoja a financovania verejnej
infrastruktary. Zachytenie takto vzniknutej ekonomickej hodnoty pody, resp. prirastku hodnoty
pozemkov (LVI) je legitimnym zdrojom pre financovanie rozvoja verejnej infrastruktdry. Hlavné mesto by
v pripade systematického zohladnenia dynamiky ekonomickej hodnoty pédy v izemnom planovani

2 Zmena vyuzitia pody sa najcastejSie realizuje dvoma spdsobmi: zmenou funkcie, ktorou je regulovand, alebo zmenou
intenzity vyuZitia pozemku, resp. ich kombinaciou.

2 Vtomto dokumente povazujeme nezasllZeny prirastok, land value uplift a land value increment za synonyma.

% Treba vSak poznamenat, Ze existuji aj danové nastroje, ktoré sa dajd v praxi vyuZit na zachytenie ekonomického prirastku
pody. Tie vSak nie st predmetom tejto analyzy.
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vedelo vyuzit tento nedanovy prijem na financovanie rozvoja infrastruktiry pre vsetkych obyvatelov
a maximalizovat tak verejny benefit pre mesto ako celok.

Metodika vypoctu odhadu tvorby a zachytenia hodnoty
pozemkov v CMC Petrzalka

Na vypocet kvalifikovaného odhadu narastu a zachytenia hodnoty pozemkov v lokalite CMC Petrzalka,
vytvoreného rozhodnutim schvalit ZaD10, boli na zaklade dostupnosti dat zvolené dva komplementarne
scenare vypoctu. Pre inSpiraciu v oblasti metodiky vypoctu zachytenia prirastku hodnoty pozemkov sme
pridali treti scenar dobrej praxe,® vychadzajlci z analyzy rezidualnej hodnoty pody.

Prvy scendr A sa zameriava na vypocet, ukotveny v navyseni intenzity vyuzitia CMC PetrZalka z 1,8 na 2,3
IPP, Co predstavuje narast intenzity vyuZitia Gzemia o viac ako 33 %. Druhy scenar B vychadza zo zvysenia
hodnoty pozemkov prostrednictvom zmeny funkéného vyuZitia Gzemia - predovsetkym pokial ide

o regulacné kédy 201* a 501,* ktorych navysenie, prameniace zo schvalenia ZaD10 predstavuje 81 %.
Treti scendr C dobrej praxe vyuziva metédu rezidudlnej hodnoty p6édy (RLV), ktord predstavuje zostatkovu
hodnotu pozemku po odpocitani vSetkych nakladov na vystavbu, developerského zisku a dalSich
suvisiacich nadkladov od odhadovanej hrubej predajnej hodnoty (GDV). Kombinacia tychto scenarov
jednak poukazuje na odlisné a paralelné mechanizmy, zvySujlce bonitu pddy, a potrebu metodiky, ktora
takato dynamiku hodnoty pody zohladriuje a z nej vychadza.

Pri vypocte zachytenia narastu hodnoty pozemkov je v kontexte Slovenska a Specificky Bratislavy dolezité
zohladnit a rozlisit poplatok developera za rozvoj a prispevok developera na byvanie ako dva paralelne
existujdce prijmy mesta.

Poplatok developera za rozvoj, tiez zndmy ako developersky poplatok, je prispevok, resp. kontriblcia
developera za vyvolané investicie, ktoré samosprave vzniknu jeho podnikatelskou Cinnostou. Ta zvysuje
tlak na existujucu verejnu infrastruktdru t.j. cesty, krizovatky, elektrickové trate, vodovody, kanalizaciu,
verejné parky Ci $kolky. Podla metodik medzinarodne reSpektovanych organizacii OECD** a Svetove;j
banky* sa do uznatelnych nakladov vo forme kontribucie developerov zapocitavaju iba také investicie,
ktoré sliZia Sirokej skupine obyvatelov mesta a ostavaju vo vlastnictve alebo sprave samospravy. U¢elom
kontribucii je preto internalizovat naklady, ktoré developeri svojou podnikatelskou ¢innostou vytvaraja
samosprave a majl jasne vymedzenu technickd a pravnu logiku.

Prispevok developera na dostupné byvanie - odvodeny z metodiky dostupného byvania, hlavného
nastroja bytovej politiky mesta, ma za ciel zvysit ponuku ndjomnych bytov v meste. Ako bolo v predoslej
Casti vysvetlené, deje sa tak bud priamym prispevkom developera v podobe odovzdania ndjomnych
bytov mestu, alebo finanénym plnenim odovzdanym hlavnému mestu uréenym primarne naich
vystavbu. Zmena hlavného Ucelu metodiky vSak umoznila, Ze tento hlavny ndastroj bytovej politiky mesta
umoznuje redistriblciu penazi aj na infrastruktdru - a to dokonca aj vo vac¢sinovej miere.

31 Pre vypocet tohto scendra aktudlne v Bratislave nie st verejne dostupné data.

32201 - obcianska vybavenost celomestského a nadmestského vyznamu.

3 501 - zmieSané Gzemia byvania a obcianskej vybavenosti.

3 QECD (2022). Global Compendium of Land Value Capture Policies.

3 World Bank. Unlocking land values to finance urban infrastructure, Gridlines, No. 40, aug. 2008.
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Spojenie poplatkov a kontribucii na byvanie a technickl infrastruktiru do jedného balika, vytvara dojem,
Ze ide o jednu povinnost. To v3ak podla nasho pohladu zniZuje transparentnost a staZuje analyzu

ucinnosti jednotlivych nastrojov mestskych politik. Za potrebné povaZujeme tiez jasné rdmcovanie
nastrojov mestskych politik vzhladom na to, kde nova hodnota vznika a kde ma byt ukotvena. vV izemnom
rozvoji hlavného mesta by sa preto mali jasne rozliSovat dva odliSné nastroje:

Kontribucia developerov na infrastruktiru - odvija sa od odhadu redlnych nakladov na verejné siete a
cesty na zdklade odporacani OECD*/WB,*” ktoré publikuju usmernenia, nastroje, analyzy a dobré
praxe, hoci neexistuje jednotny zavazny mechanizmus, kedZe jednotlivé krajiny a jurisdikcie maju
rozdielne pravne ramce, miestne podmienky, pravomoci obci, miestne naklady, trhy s pozemkami,
regulécie atd.

Kontriblcia developerov na dostupné byvanie - uréena podla skutkového stavu socialnej segregacie
v meste a potrieb domacnosti po dostupnom byvani.

Zdoraznenie tohto rozdielu je dolezité nielen pre pravnu a metodicku spravnost, ale aj pre férové
vyjednavanie medzi mestom s developermi. Len tak moZno jasne vycislit odovodnend sumu na verejn
infrastruktiru a dostupné byvanie, a zabranit tomu, aby jedna povinnost prekryvala resp. nahradzala
druhd alebo aby cenu za neadresnd mestsku politiku znasali budici obyvatelia novej Strte.
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OECD (2020). The OECD Infrastructure Toolkit. https://infrastructure-toolkit.oecd.org. Sibor nastrojov OECD pre
infrastruktiru je online zdroj, ktory méa tvorcom politik pomdct pri planovani, financovani a realizacii infrastruktury. VyuZiva
modalny pristup a zaobera sa réznymi oblastami infrastruktdry. Spociatku sa zameriava na riadenie infrastruktdry a ocakava
sa, Ze Casom budu pridané aj dalSie oblasti. Riadenie infrastruktiry (governance of infrastructure) zahfria politiky, rémce,
normy, procesy a nastroje, ktoré verejné organy pouzivaju na planovanie, prijimanie rozhodnuti, implementéaciu a
monitorovanie celého Zivotného cyklu verejnej infrastruktdry. Odporicanie o riadeni infrastruktiry, ktoré prijala Rada OECD
v jali 2020, poskytuje krajindm praktické usmernenia pre efektivne, transparentné a responzivne rozhodovacie procesy v
oblasti investicii do infrastruktdry. Podporuje celostatny pristup a pokryva cely Zivotny cyklus infrastruktdrnych projektov s
osobitnym dérazom na regionalne, socialne, rodové a environmentélne aspekty.

World Bank (2017). Sibor néstrojov pre infrastruktdru a verejno-sikromné partnerstva (Infrastructure Investment & Public-
Private Partnerships Toolbox). https://ppp.worldbank.org/sites/default/files/2022-03/InfrastructureToolkit_Booklet_
FINALWEB.pdf.
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6.1 Scenar A:

Narast intenzity vyuzitia Uzemia

Tento scenar vychadza z aktualizacie Uzemného planu Hlavného mesta Bratislava, tzv. sprehladnenia a
zjednodusenia regulacie tizemia CMC Petrzalka, iniciovanej prijatim ZaD10 vo februari 2025. Tato
aktualizacia zmenila hodnotu pozemkov v predmetnej lokalite prostrednictvom zmeny intenzity vyuzitia
pozemkov, t.j. zvySila Index podlaznych ploch (IPP) z pévodnej hodnoty 1,8 na 2,3. Tento narast znamena
navysenie povolenej intenzity vystavby o viac nez 33 %. Scenar A vycisluje odhad takto vytvorene;

a zachytenej hodnoty CMC Petrzalka a pontka porovnanie s medzinarodne odportacanymi Standardami.

Vychodiskové udaje

Ukazovatel Hodnota
HPP pred prijatim ZaD10 717849 m?
HPP po prijati ZaD10 959 854 m?
Prirastok HPP 242006 m?
Deklarovana kontribtcia developerov v CMC €75700000
Poplatok za rozvoj (celkom) € 26600000
podiel mestskej ¢asti Petrzalka €18100000
podiel Hlavného mesta SR Bratislava € 8500000
Prispevok na verejné byvanie 98 bytov | 7910 m?

Postup stanovenia kvalifikovaného odhadu

Krok 1: Vypocet prirastku hrubej podlaznej plochy (HPP) voci povodne povolenému stavu, platnému pred
prijatim ZaD10.

Krok 2: Odhad prirastku hodnoty Gizemia (LVI) na zéklade rozdielu kvalifikovaného odhadu trhovej ceny
1 m?HPP v CMC.

Krok 3: Inventarizacia vSetkych prispevkov developerov, ktoré maja verejny charakter (byvanie,
infrastruktura, poplatok za rozvoj).

Krok 4: Zjednotenie prispevkov na spolo¢ny menovatel (EUR) a vypocet ich suctu.
Krok 5: Stanovenie podielu zachytenej LVI ako pomeru zachytenych prispevkov k celkovému LVI v CMC.

Krok 6: Porovnanie ziskaného podielu s medzinarodnymi benchmarkmi (OECD, World Bank a
UN-Habitat).

Krok 7: Vyhodnotenie alternativnych variantov: konzervativny a realny, a ich podielu na celkovej hodnote
LVI v CMC.
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Scenar

Stanovenie odhadu trhovej ceny za 1 m? HPP v projekte
Nové Lido a South Bank

Na zaklade zberu informdcii a dat o trhovych cenach (viac Priloha 2) bol stanoveny odhad trhovej ceny
novostavieb za 1 m? pre rok 2025 v projektoch Nové Lido a South Bank:

- Konzervativny variant: 6 300 €/m? ,netto“ t.j. predajna plocha vratane DPH a parkovania. Cena za m?
bola stanovena na zaklade existujucich ponukovych cien v roku 2025 (viac Priloha 2).

- Redlny variant: 7 500 €/m? ,netto“ t.j. predajna plocha vratane DPH a parkovania. Cena za m? bola
stanovena na zaklade existujicich ponukovych cien v roku 2025. V danej lokalite viak vzhladom na
typ planovanych projektov a lokalitu moZno v hotovych projektoch predpokladat cenovi hladinu
najluxusnejsich bytov bliziacu sa trovni 15 000 €/m?. Vychodiskovy bod v3ak bol zvoleny z intervalu
existujucich ponukovych cien pribliznych projektov v roku 2025 (viac Priloha 2).

Konverzia z predajnej ,,netto“ plochy na HPP:

Zvolena metodika (viac Priloha 3) pracuje s efficiency faktorom n, ktory vyjadruje pomer predajnej plochy
ku HPP. Pre bytové domy sa, ak developer nepreukaZe vlastna auditovanu efektivnost, pouZiva pracovny
parameter n__=0,75. Vysledné HPP sa ziska vynasobenim ceny za m? predajnej plochy faktorom n.

Stanovenie vychodiskového bodu:

- Konzervativny variant: riziko nadhodnotenia LVI je nizke - cenovy odhad
6300 x n =4 914 €/m? HPP (viac Priloha 3).

- Redlny variant: cenovy odhad 7 500 €/m? (vratane vietkych typov bytov od zakladnych po penthousy)
x - 5850 €/m2HPP (viac Priloha 3).

Odévodnenie podla medzinarodnych usmerneni:

OECD,* UN-Habitat® aj RICS* (Residual Land Value) odporuacaji pri vypoctoch LVI vychadzat
z ,site-specific GFA value®, teda z trhovej hodnoty, uz zniZzenej o nepredajné plochy, aby sa predislo
nadhodnoteniu prinosu.

Kontribucia developerov na verejnu infrastrukturu

Kontriblcia developera predstavuje dobrovolné penazné i vecné plnenie za protihodnotu, ktoré
developer poskytne obci alebo mestu na vybudovanie verejnej technickej, dopravnej Ci socialnej
infrastruktary. Cielom je internalizovat externé naklady, spsobené rozvojom, a vytvorit vacsi verejny
uzitok z narastu hodnoty pody.* Zahfiia kapitalové vydavky na infrastruktiru, ktora primarne slazi Sirsej
verejnosti. Podla odporacani OECD* a Svetovej banky* sa zapocitavaju iba tie investicie, ktoré nie su
urCené vylu¢ne na zvySenie hodnoty samotného projektu.

3 QECD (2022). Global Compendium of Land Value Capture Policies. Paris: OECD Publishing.

¥ UN-Habitat (2021). Value Capture in the Urban Context.

# RICS (2023). Valuation of Development Property - Professional Standard (Red Book).

“  QOECD (2022). Global Compendium of Land Value Capture Policies. Paris: OECD Publishing.

“  QECD/ITF. Land-value capture and public transport funding. (2024).

#  World Bank. Unlocking land values to finance urban infrastructure. Gridlines, No. 40, aug. 2008.
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Pravny & regulacny ramec:

Na Slovensku sa kontriblcie zvycajne uzatvérali na zdklade zmluvy podla § 50f starého stavebného
zakona (¢.50/1976 Zb.) alebo ako dobrovolné dohody o spolupraci. Po G¢innosti zakona ¢€.25/2025 Z.z.
vSak § 50f zanikol a nahradili ho nové procesné pravidla bez explicitnej Gpravy developerskych
prispevkov. Kontribtcie* dnes moZno vyjednat iba na zaklade dobrovolnych zmlav (zmluvy o investi¢nej
¢innosti, dohody o spolupraci) medzi mestom a developerom, pravny zaklad im poskytuje vSeobecné
zmluvné pravo, nie stavebny zakon. V zahranici ide o tzv. ,,exactions*, ,,impact fees“

alebo ,,planning obligations“.*

Vyhody

Flexibilita, zohladnenie lokalnych potrieb, relativne nizke administrativne naklady.

Rizika

Vyjedndvacia asymetria, netransparentnost, moznost obchadzania v mensich projektoch.

Postup vypoctu v CMC

V pripade Nové Lido & South Bank boli kumulativne deklarované kontribtcie vo vySke 75 700 000 € do
verejnej a technickej infrastruktdry.

Medzinarodny benchmark:

Podla OECD priemerny podiel LVI zachyteny prostrednictvom infrastrukttrnych prispevkov v ¢lenskych
krajinach dosahuje 10-20 %™. V pripade lokality CMC Petrzalka tento podiel predstavuje necelych 10 %
pri konzervativnom variante a 8,5 % pri redlnom variante.

Klicové zdroje: 44

Poplatok developera za rozvoj

Jednorazovy miestny poplatok, uloZeny stavebnikovi podla zakona ¢.447/2015 Z. z. pri vydani stavebného
povolenia. Vychadza z podlahovej plochy a koeficientov uréenych obcou. PouZiva sa na financovanie
verejnej infrastruktary a SirSej obcianskej vybavenosti.*

Pravny & regulacny ramec

Zakon €.447/2015Z.z., vSeobecne zavazné nariadenie (VZN) samospravy stanovuje konkrétne sadzby.
Prijem sa deli medzi obec a samospravny kraj, resp. hl. mesto a mestsku Cast. V pripade lokality CMC je to
v pomere 68 % pre Mestsku Cast Petrzalka a 32 % pre Hlavné mesto Bratislava.

#  Kontribucie developerov a poplatok za rozvoj st dva odlisné nastroje. Kontribticia je dobrovolny, individuélne vyjednany
prispevok developera na konkrétnu verejnt infrastruktiru, novy stavebny zakon neuklada povinnost ich poskytovat.
Poplatok za rozvoj je zakonom definovany miestny poplatok, ktory obec méZe zaviest pre vSetky nové stavby, pricom vynos
sa musi pouZit na verejné investicie v danej lokalite. V praxi sa oba ndastroje doplfiajii - poplatok vytvéra véeobecny prijem na
infrastruktaru, kym kontriblcie slGiZia na financovanie Specifickych vyvolanych investicii, poplatok viak nenahradil
poziadavky na kontriblcie.

*  World Bank (2019). Harnessing Land Value Capture: The Municipal Public-Private Partnership Framework. Washington, DC.

#  OECD (2022). Global Compendium of Land Value Capture Policies. Paris: OECD Publishing.

4T QECD (2022). Global Compendium of Land Value Capture Policies. Paris: OECD Publishing.

#  UN-Habitat (2021). Value Capture in the Urban Context.

#  World Bank. Unlocking land values to finance urban infrastructure. Gridlines. No. 40, aug. 2008).

50 Zakon ¢.447/2015 Z.z. o miestnom poplatku za rozvoj a 0 zmene a doplneni niektorych zakonov.
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Vyhody

Predvidatelnost, transparentnost, nizke transakéné naklady.

Rizika
Uniformné sadzby m6Zu byt regresivne k mensim projektom.* V pripade detailného vypoctu LVI méze
dochadzat k duplicite poplatkov.

Postup vypoctu v CMC

V analyzovanom Gizemi CMC predstavuje poplatok za rozvoj 26 600 000 € z toho 18 100 000 € pre MC
Petrzalka a 8 500 000 € pre Hlavné mesto Bratislava.

Medzinarodny benchmark

OECD*? uvadza, Ze rozvojové poplatky zvycajne zachytia 5- 15 % z celkového LVI. V lokalite CMC rozvojové
poplatky zachytia v pripade konzervativneho odhadu 2,2 % a v pripade realneho odhadu iba 1,9 % LVI.
Dostupné tdaje ukazuju, Ze rozvojové poplatky (development/impact fees) zachytavaji len mald ¢ast
zvySenia hodnoty zemia. V roznych krajinach a mestach sa tato hodnota vyrazne lisi, ale z dostupnych
zdrojov vyplyva, Ze ide o jednotky aZ nizSie desiatky percent. Ide teda skor o symbolicky prijem, ktory
nezachytava vyznamn €ast narastu hodnoty pozemkov.

Klicové zdroje: *3%43°

Prispevok na dostupné byvanie

Prispevok na dostupné byvanie predstavuje poskytnutie dokoncenych alebo hrubych bytovych jednotiek
(prip. pozemkov ¢i financného ekvivalentu) samosprave, za icelom zvySenia dostupnosti byvania

v hlavhom meste. Hodnota sa v zahranici odhaduje bud podla trhovej ceny HPP, alebo nakladovej
metddy vystavby. V Bratislave metodika vyuziva ndkladovi metédu ocenenia prispevku, pricom neberie
do tvahy trhovd cenu HPP. Implementacia metodiky dostupného byvania hlavného mesta Bratislava
prijala v lokalite CMC kontribuciu od developerov vo forme 98 bytov (7828 m?) ndjomného byvania. Toto
Cislo predstavuje menej ako 2 % najomnych, z celkového poctu priblizne 5 700 navrhovanych, bytov

v lokalite CMC.

Pravny & regula¢ny ramec

Bytova politika Slovenskej republiky do 2030, Koncepcia mestskej bytovej politiky 2020 - 2030,
Metodiky zmien Gzemného planu v zaujme budovania predpokladov na rozvoj dostupného byvania a
zvySovania dostupnosti byvania.*

5L Lincoln Institute of Land Policy (2022). Policy Focus Report: Land Value Capture Can Pay for Infrastructure, Affordable Housing
and Public Services. Cambridge, MA.

52 QECD (2022). Global Compendium of Land Value Capture Policies. Paris: OECD Publishing.

53 Zakon €.447/2015 Z.z. o miestnom poplatku za rozvoj a 0 zmene a doplneni niektorych zakonov.

5 Lincoln Institute of Land Policy (2022). Policy Focus Report: Land Value Capture Can Pay for Infrastructure, Affordable Housing
and Public Services. Cambridge, MA.

5 OECD (2022). Global Compendium of Land Value Capture Policies. Paris: OECD Publishing.

% obchvatbratislavy.sk/fileadmin/documents/vystavba/bytovapolitika/dokumenty/koncepcie/
BP_2030.pdf.

57 mib.sk/wp-content/uploads/2021/03/Koncepcia-bytovej-politiky_2021.pdf.

% cdn-api.bratislava.sk/strapi-homepage/upload/Metodika_2024_najomne_byvanie_09e5b7b180.pdf.
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Scenar

Vyhody

Adresovanie problému krizy dostupnosti byvania a rastticej socialnej segregacie v hlavnom meste,
viditelny benefit pre socidlnu stidrznost obyvatelov v meste.

Rizika
Prepojenie lokality vhodného byvania s réznymi cielovymi skupinami obyvatelov, absencia tvorby

socialneho mixu v rozvojovych lokalitach prostrednictvom integracie roznych foriem dostupného byvania
(napr. ndjomné, regulované, socialne), potreba naslednej spravy bytov.*

Postup vypoctu v CMC

Hodnota prispevku bola odhadnuta podla trhovej ceny HPP a zapocitana do zachytenej LVI.

Medzinarodny benchmark

V krajinach OECD tvoria prispevky na verejné byvanie v priemere 5 % LVI v mestach s aktivnou politikou
mandatory inclusionary zoning.® V lokalite CMC predstavuje kontribucia vo forme bytov iba 1,2 a7 1,5 %
podielu zachyteného z celkového LVI.

Klicové zdroje: &

Varianty zachytenia LVI

Odporucame analyticky ramec, ktory testuje rozne kombinacie nastrojov (byvanie, infrastruktira,
poplatok za rozvoj) a ich schopnost a podiel na zachyteni LVI. UmozZiuje kvantifikovat citlivost vysledkov
na jednotlivé intervencie.® Umoznuje tvorcom mestskych politik identifikovat najefektivnejsi

mix opatreni.

Vyhody

Identifikacia optimalneho mixu, transparentné porovnanie.
Rizika

Zavislost od kvality vstupnych dat.

Postup vypoctu v CMC

V analyzovanej lokalite CMC konzervativny kombinovany variant zachyti 10 % LVI, zatial ¢o samotny
poplatok za rozvoj tvori 2,2 %. Redlny kombinovany variant zachyti 8,5 % LVI, zatial ¢o samotny poplatok
za rozvoj tvori 1,9 %.

%9 UN-Habitat (2021). Annual Report 2021. Nairobi.
%  UN-Habitat (2021). Annual Report 2021. Nairobi.
8 UN-Habitat (2021). Annual Report 2021. Nairobi.
& World Bank & ADB (2016). Financing Transit-Oriented Development with Land Values. Washington, DC.
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Medzinarodny benchmark

Lincoln Institute odporic¢a pouzivat scenarové modelovanie pri kazdej Gzemnoplanovacej zmene s
vplyvom na hodnotu pody.*

Klicové zdroje: & &

Medzinarodny benchmarking

Pre vyhodnotenie praxe izemného rozvoja v Bratislave sme zvolili medzinarodne akceptované referencné
pasma zachytenia narastu hodnoty Gzemia (LVI), ktoré st zdokumentované v publikaciach OECD,*
Svetovej banky,*” UN-Habitat,” ® a Lincoln Institute,’” ™. V praxi sa pri nastrojoch priamo viazanych na
land value uplift™ ¢asto vyskytuje ~20 - 30 % (napr. pri rezoningovych odvodovych mechanizmoch), pri
betterment levy sa pozoruje ~30 - 60 %; UN Habitat uvadza zachytenie LVI ~30 - 50 % a pripadové studie
Lincoln Institute ukazuji spektrum priblizne 10 - 50 % (s lokalnymi vynimkami). Na zaklade tychto
referencii sme zvolili dve referencné pasma s cielom zachytit LVI na minimalnej Grovni 20 % a optimalnej
urovni 40 %. Tieto pasma pouzivame vylucne ako benchmark na objektivne postdenie Gcinnosti
nastavenia poplatkov, prispevkov a implementacie metodiky dostupného byvania v Bratislave, konkrétne
sadzby maji vychadzat z lokalne preukdzaného upliftu, ndkladov verejnych investicii

a realizovatelnosti projektov.

Aplikovanie benchmarku na CMC

Ak aplikujeme medzinarodny benchmark zachytenia LVI na rozvoj lokality CMC Petrzalka, tak pri
konzervativnom odhade zachytenia LVI predstavuje stanovené minimum 20 % v sume 238 miliénov € a
odporuceny ciel 40 % predstavuje 476 milionov eur. Pri redlnom odhade v3ak ide o vysSie hodnoty,
konkrétne minimum 20 % zachytenia novovytvorenej hodnoty predstavuje 283 miliénov eur

a odporucany ciel 40 % tvori 566 milidnov eur. Na zaklade zvolenych pasiem zachytenia LVI mohlo hlavné
mesto Bratislava v lokalite CMC Petrzalka zachytit hodnotu v intervale o 118 aZ 446 miliénov eur viac
ako pri implementacii metodiky dostupného byvania. Tento interval pontka zakladny ramec pre politikov
ohladom potreby zmeny pristupu a nastavenia nastrojov na zachytenie vytvoreného prirastku hodnoty
pozemkov v rozvoji mesta.

&  Lincoln Institute of Land Policy (2022). Policy Focus Report: Land Value Capture Can Pay for Infrastructure, Affordable Housing
and Public Services. Cambridge, MA.

®  World Bank & ADB (2016). Financing Transit-Oriented Development with Land Values. Washington, DC.

&  Lincoln Institute of Land Policy (2022). Policy Focus Report: Land Value Capture Can Pay for Infrastructure, Affordable Housing
and Public Services. Cambridge, MA.

%  QECD (2022): Global Compendium of Land Value Capture Policies.

Peterson, G.E. (2009): Unlocking Land Values to Finance Urban Infrastructure (World Bank/PPIAF).

%  UN-Habitat & GLTN (2020/2021): Where to Start? A Guide to Land-Based Finance in Local Governance.

%  UN-Habitat & GLTN (2016): Leveraging Land: Land-based Finance for Local Governments—A Reader.

™ Smolka, M. 0. (2013): Implementing Value Capture in Latin America: Policies and Tools for Urban Development (Policy Focus
Report).

" Doebele, W. A. (1998): The Recovery of ‘Socially Created’ Land Values in Colombia.

7 Land value uplift a Land value increment sa vo vacsine odbornej literatiiry pouZivaji ako synonyma.
Land value increment - CastejSie sa pouZiva v akademickom a ekonomickom diskurze (napr. OECD, Lincoln Institute).
Land value uplift - beZnejsi v britskom a praktickom planovacom kontexte (napr. UK Housing & Communities Agency, Royal
Town Planning Institute).
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Benchmarky a priklady

A

Scensr Percentualne rozpatie ako referencny ramec: OECD a Lincoln Institute upozornuju, Ze prispevky sa velmi
liSia podla krajiny a typu projektu, preto sa odporica pouzivat ich len ako orientaény test. Vo
vSeobecnosti sa v medzinarodnych prikladoch podarilo zachytit 30 - 60 % zo zvySenia hodnoty pody.

Klicové zdroje: ™

Varianty zachytenia LVI v CMC Petrzalka

Kvalifikovany odhad scenara A zohladfuje dva vy$Sie spomenuté varianty zachytenia prirastku hodnoty
pody v CMC Petrzalka: konzervativny a realny variant. V pripade konzervativneho variantu je riziko
nadhodnotenia LVI v lokalite CMC nizke a stanovuje minimalnu hranicu zachytenia vytvorenej hodnoty
v CMC. V pripade realneho variantu vychadzame podla nasho nazoru z optimalneho stanovenia
aktualnych trhovych cien nehnutelnosti, pricom vypocet zachytenej hodnoty je najblizsi k optimalnemu
standardu zachytenia vytvorenej hodnoty. Oba varianty analyzy zdérazriuji vyznam nastrojov LVC

predovietkym ako nedanového prijmu pre hlavné mesto Bratislava.

Zhrnutie podielu zachytenia LVI v CMC Petrzalka podla jednotlivych variantov:

Variant 1 - konzervativny Podiel na LVI
Byvanie 1,46 %
Poplatok za rozvoj 2,24 %
Verejna infrastruktdra 6,40 %
Celkové zachytenie 10,06 %
Variant 2 - redlny Podiel na LVI
Byvanie 1,23%
Poplatok za rozvoj 1,88 %
Verejna infrastruktdra 5,35%
Celkové zachytenie 8,45 %

3 OECD (2022). Global Compendium of Land Value Capture Policies. Paris: OECD Publishing.
™ World Bank (2019). Harnessing Land Value Capture: The Municipal Public-Private Partnership Framework. Washington, DC.
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Scenar

Zhrnutie scenara A

Scenar A vypocital kvalifikovany odhad narastu a zachytenia prirastku hodnoty pody, vyplyvajlceho z viac
nez 33 %-ného narastu intenzity vyuzitia Gzemia CMC Petrzalka, ktoré umoznilo schvalenie ZaD10. Pre
tento odhad boli zvolené dva varianty vypoctu: konzervativny a realny. Konzervativny, s vychodiskovym
bodom 4 914 €/m? HPP, stanovil minimalne riziko nadhodnotenia LVI a minimalnu hranicu vypoctu tvorby
a zachytenia LVl v CMC Petrzalka. Reélny variant, s vychodiskovym bodom 5 850 €/m? HPP, zohladnuje
podla nasho nazoru optimalne pasmo tvorby a zachytenia vytvorenej hodnoty, zohladnujice aktudlne
ceny na trhu s byvanim v porovnatelnych projektoch a lokalite.

Zo scenara A vyplyva, Ze kombinovany pristup zachytenia novovytvorenej hodnoty v CMC Petrzalka
(byvanie + poplatok + infrastruktura), bolo pri konzervativhom variante zachytenia LVI mestom 10 % a pri
redlnom variante iba 8,5 %. Tento kvalifikovany odhad zachytenia LVI v CMC Petrzalka hlavhym mestom
Bratislava je vyrazne pod stanovenym minimom 20 % a odporic¢anym optimom 40 %. Podla tohto
scenara mohlo Hlavné mesto Bratislava ziskat navyse hodnotu, ktorej odhad v pripade konzervativneho
variantu je vintervale medzi 118 175 351 € az 356 018 848 € a v pripade realneho variantu medzi

163478 874 € aZ 446 625 894 €.

Tato hodnota v rozpati od 118 mil. do 446 mil. eur predstavuje pre Hlavné mesto Bratislava a Mestsku
Cast Petrzalka fiskdlnu a socidlnu stratu a pre vlastnikov pozemkov mimoriadny a nezaslizZeny zisk tzv.
windfall gain, ktory sa pripocitava k Standardnému zisku z podnikatelskej ¢Cinnosti. Uvedené hodnoty su
uz ocistené o celkovu kontribtciu developerov, tzn. o hodnotu 119 642 351 €. Na dosiahnutie
odportcaného ciela zachytenia novovytvorenej optimalnej hodnoty 40 %, musi hlavné mesto zasadne
zvysit celkovy objem zachytenia LVI prostrednictvom zmeny pristupu a metodiky vypoctu zachytenia LVI
alebo zavedenia novych nastrojov na efektivne a adresné zachytenie novovytvorenej hodnoty, vzniknutej
verejnou iniciativou, alebo zaviest hodnotovo orientované dane.
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A 100

Scenar 60 % 60 % 60 % 60 % 40 %

80

Podiel celkove] vytvorenej hodnoty LVI [%]

Realny Konzervativny Minimalne Optimalne Maximalne
variant variant zachytenie zachytenie zachytenie
(8,5 %) (10 %) (20 %) (40 %) (60 %)
. Verejna infraStruktdra . Poplatok za rozvoj _ Byvanie
Redlne naklady a férovy bonus pre developera | NezasliZeny zisk

Variant 1 - konzervativny

Odhad celkovo vytvorenej hodnoty LVI (+33,71 % IPP) 100 % €1189217484
Odhad zachytenia LVI mestom 10 % €119642 351
Stanovené minimum zachytenia LVI 20% €237 843497
Odportcané optimum zachytenia LVI 40 % €475686994
Odhad intervalu mimoriadneho zisku - hodnota, o ktor hlavné mesto prislo 10 % €118175351

30% €356 018 848

Variant 2 - redlny

Odhad celkovo vytvorenej hodnoty LVI (+33,71 % IPP) 100 % €1415735100
Odhad zachytenia LVI mestom 8,5% €119642 351
Stanovené minimum zachytenia LVI 20% €283 147020
Odporicané optimum zachytenia LVI 40 % €566 294 040
Odhad intervalu mimoriadneho zisku - hodnota, o ktort hlavné mesto prislo 11,6 % €163478874

31,6 % € 446 625 894
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Scenar

Vytvorena hodnota

Zachytena hodnota

Pred ZaD 10

Po ZaD 10

LY

+33,71%]IPP -

\\\s =

717 848 m* HPP 959 854 m> HPP
Konzervativny variant Realny variant
A 242 006 m? HPP A 242 006 m? HPP
€1189217484 €1415735100

Porovnanie vysky odhadu a odporucania zachytenia
vytvorenej hodnoty v CMC Petrzalka

Konzervativny variant

Odhad zachytenia LVI HM Bratislava
10 % =€ 119 642 351

Stanovené minimum zachytenia LVI

20% =€ 237 843497

Odporiacané optimum zachytenia LVI

40 % =€475 686 994

Odhad intervalu mimoriadneho zisku
[ 10%=€118175351
30%=€356018 848

Realny variant

Odhad zachytenia LVI HM Bratislava
8,5% =€119 642 351

Stanovené minimum zachytenia LVI

20 % =€ 283 147 020

Odporicané optimum zachytenia LVI

40 % =€ 566 294 040

Odhad intervalu mimoriadneho zisku
[ 11,6 % =€163478874
31,6 % =€ 446 625 894
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Scendr

6.2 Scenar B:
Zmena funkcnej regulacie uzemia
CMC Petrzalka

Tento scenar vychadza z aktualizacie Uzemného planu Hlavného mesta Bratislava, tzv. sprehladnenia a
zjednodusenia regulacie tizemia CMC PetrZalka, iniciovanej prijatim ZaD10 vo februari 2025. Tato
aktualizacia zmenila hodnotu pozemkov v predmetnej lokalite prostrednictvom zmeny funkéného
vyuzitia Gzemia (najma kody 2017 a 5017%), pricom tieto zmeny predstavuju celkové navysSenie tychto
funkcii v CMC Petrzalka o viac ako 81 %. Scenér B vycisluje odhad takto vytvorenej a zachytenej hodnoty
CMC Petrzalka a pontka porovnanie s medzinarodne odporucanymi Standardami.

Vychodiskové udaje

Ukazovatel Hodnota
Plochy pozemkov 201 a 501 pred prijatim ZaD10 2223 m?
Plochy pozemkov 201 a 501 po prijati ZaD10 4030 m?
Prirastok HPP 1807 m?

81,3 %

Postup stanovenia kvalifikovaného odhadu
Krok 1: Vypocet prirastku hrubej podlaznej plochy (HPP) voci povodne povolenému stavu.

Krok 2: Odhad prirastku hodnoty tizemia (LVI) na zéaklade rozdielu kvalifikovaného odhadu trhovej ceny 1
m2HPP v CMC.

Krok 3: Prepocet prirastku pozemkov po zmene t.j. prijati ZaD10 s trhovou cenou za m? v dvoch
alternativnych variantoch: konzervativny a realny.

Krok4: Porovnanie ziskaného podielu s medzinarodnymi benchmarkmi (OECD, WB, UN-Habitat).

Krok 5: Vyhodnotenie alternativnych variantov: konzervativny a realny a ich podiel na celkovej hodnote
LVI v CMC.

Stanovenie odhadu trhovej ceny za 1 m? HPP v projekte
Nové Lido a South Bank

Na zaklade zberu informdcii a dat o trhovych cenach (viac Priloha 2) bol stanoveny odhad trhovej ceny
novostavieb za 1 m? pre rok 2025 v projektoch Nové Lido a South Bank:

» 201 - obdianska vybavenost celomestského a nadmestského vyznamu.
® 501 -zmieSané Gizemia byvania a obcianskej vybavenosti.
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bola stanovena na zaklade existujucich ponukovych cien v roku 2025 (viac Priloha 2).

- Konzervativny variant: 6 300 €/m? ,netto“ t.j. predajna plocha vratane DPH a parkovania. Cena za m?
Scendr

Realny variant: 7 500 €/m? ,netto“t.j. predajna plocha vratane DPH a parkovania. Cena za m? bola
stanovena na zaklade existujicich ponukovych cien v roku 2025. V danej lokalite vzhladom na typ
planovanych projektov a lokalitu mozno v hotovych projektoch predpokladat cenovi hladinu
najluxusnejsich bytov bliziacu sa trovni 15 000 €/m?. Vychodiskovy bod v3ak bol zvoleny z intervalu
existujucich ponukovych cien pribliznych projektov v roku 2025 (viac Priloha 2).

Konverzia z predajnej ,,netto“ plochy na HPP

Zvolena metodika (viac Priloha 3) pracuje s efficiency faktorom n, ktory vyjadruje pomer predajnej plochy
ku HPP. Pre bytové domy, ak developer nepreukaze vlastnd auditovanu efektivnost, pouzivame pracovny
parameter nres=0,75. Vysledné HPP sa ziska vynasobenim ceny za m? predajnej plochy faktorom n.

Stanovenie vychodiskového bodu

- Konzervativny variant: riziko nadhodnotenia LVI je nizke - cenovy odhad 6 300 x n =4 914 €/m? HPP
(viac Priloha 3).

- Redlny variant: cenovy odhad 7 500 €/m? (vratane vietkych typov bytov, od zakladnych po penthousy)
X n = 5850 €/m? HPP (viac Priloha 3).

Odévodnenie podla medzinarodnych usmerneni

OECD, UN-Habitat aj RICS,” odporicaju pri vypoctoch LVI vychddzat z ,site-specific GFA value“ - teda z
trhovej hodnoty uz znizenej o nepredajné plochy, aby sa predislo nadhodnoteniu prinosu.

Medzinarodeny benchmarking

Pre vyhodnotenie praxe izemného rozvoja v Bratislave sme zvolili medzinarodne akceptované referencné
pasma zachytenia narastu hodnoty Gzemia (LVI), ktoré st zdokumentované v publikaciach OECD,
Svetovej banky,” UN-Habitat,* * a Lincoln Institute.*** V praxi sa pri nastrojoch priamo viazanych na
land value uplift Casto vyskytuje ~20 - 30 % (napr. pri upzoningu), pri betterment levy sa pozoruje

~30 - 60 %, UN Habitat uvadza zachytenie LVI ~30 - 50 % a pripadové Studie Lincoln Institute ukazuju
spektrum priblizne 10 - 50 % (s lokalnymi vynimkami). Na zaklade tychto referencii sme zvolili dve
referencné pasma s cielom zachytit LVI na minimalnej Grovni 20 % a optimalnej irovni 40 %. Tieto pasma
pouzivame vylucne ako benchmark na objektivne posudenie tcinnosti nastavenia poplatkov, prispevkov
a implementacie metodiky dostupného byvania v Bratislave, konkrétne sadzby maju vychadzat z lokalne
preukazaného upliftu, ndkladov verejnych investicii a realizovatelnosti projektov.

Aplikovanie benchmarku na CMC

Aplikovanie medzinarodného benchmarku v scenari B znamena v pripade konzervativneho odhadu
zachytenia stanoveného minima 20 % LVI hodnotu 1 775 920 € a odpori¢aného ciela 40 % hodnotu

RICS (2023). Valuation of Development Property - Professional Standard (Red Book).

8 OECD (2022): Global Compendium of Land Value Capture Policies.

™ Peterson, G.E. (2009): Unlocking Land Values to Finance Urban Infrastructure (World Bank/PPIAF).

8 UN-Habitat & GLTN (2020/2021): Where to Start? A Guide to Land-Based Finance in Local Governance.

8 UN-Habitat & GLTN (2016): Leveraging Land: Land-based Finance for Local Governments—A Reader.

% Smolka, M. 0. (2013): Implementing Value Capture in Latin America: Policies and Tools for Urban Development
(Policy Focus Report).

% Doebele, W. A. (1998): The Recovery of ‘Socially Created’ Land Values in Colombia.
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Scendr

3551 839 €. Pri redlnom odhade v3ak ide o vysSie hodnoty, konkrétne stanovené minimum je na Grovni

2 032 875 € a odportcany ciel ma hodnotu 4 228 380 €. Na zaklade tychto prahov mohlo hlavné mesto
Bratislava v lokalite CMC Petrzalka zachytit v rozpati od 1,7 do 4,2 miliénov eur viac, ako tomu bolo pri
implementacii metodiky dostupného byvania. V kontexte mestského najomného byvania by CMC
Petrzalka mala dalSich 10 aZ 24 ndjomnych bytov navySe. Pre ujasnenie je treba poznamenat, Ze scenar B
nie je alternativny, ale dopliujuci, tzn. ide o hodnotu, ktora vznikla paralelne so scenarom A.

Benchmarky a priklady

Pre Ucely tejto analyzy uvadzame percentualne rozpatie ako referencny ramec, ktory ma odporucaci
charakter pre nastavenie Grovne poplatkov a metodik v hlavnom meste Bratislava. OECD a Lincoln
Institute upozornuju, Ze prispevky sa velmi liSia podla krajiny a typu projektu, preto sa odporica pouzivat
ich ako orientacny test. Vo vSeobecnosti sa v medzinarodnych prikladoch podarilo zachytit 30 - 60 % zo
zvySenia hodnoty pody.

Klicové zdroje: 33

Varianty zachytenia LVI v CMC Petrzalka

Rovnako ako v scenari A aj v ramci scendra B pontkame dva varianty vypoctu odhadu zachytenia LVI v
lokalite CMC: konzervativny variant a redlny variant. Oba varianty analyzy zdoraznuja vyznam nastrojov
LVC predovsetkym ako nedanového prijmu pre hlavné mesto Bratislava.

Zhrnutie podielu zachytenia LVI v CMC Petrzalka podla jednotlivych variantov:

Variant 1 - konzervativny Hodnota
Priemerna trhova hodnota bytu za 1 m? HPP €4914
Celkova hodnota prirastku po zmene €8879598
Celkové zachytenie podla benchmarkov (20 - 40 %) €1775920- 3551839
Celkovy pocet novych bytov pre mesto 10-20
Variant 2 - Redlny Hodnota
Priemerna trhova hodnota bytu za 1 m2 HPP €5850
Celkova hodnota prirastku po zmene €10570950
Celkové zachytenie podla benchmarkov (20 - 40 %) €2114190-4228 380
Celkovy pocet novych bytov pre mesto 12-24
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Zhrnutie scenara B

Redlny variant

Odhad celkovo vytvorenej hodnoty LVI (+81 % kéd 201, 501) 100 % €10570950
Stanovené minimum zachytenia LVI 20% €2114190
Odporicané optimum zachytenia LVI 40 % €4228380

Konzervativny variant

Odhad celkovo vytvorenej hodnoty LVI (+81 % kéd 201, 501) 100 % €8579 598
Stanovené minimum zachytenia LVI 20% €1775920
Odporicané optimum zachytenia LVI 40 % €3551839

Rozhodnutie schvalit ZaD10 znamenalo jednak zvySenie intenzity vyuZitia CMC Petrzalka (Scenar A) a
zaroven aj zmenu funkcnej regulacie vybranych pozemkov v CMC (Scenar B). Scenar B vypocital trhovi
hodnotu tohto navySenia 81 % pre funkéné kédy 201 a 501 v CMC. Tento vypocet dopliia ScendrAo
hodnotu, ktora navysuje celkové LVI v CMC Petrzalka.

Aplikovanie medzinarodného benchmarku v Scenari B znamena, Ze v pripade konzervativneho odhadu
zachytenia stanoveného minima 20 % ide o hodnotu 1 775 920 €, pri odporicanom optime 40 %
03551 839 €. Pri redlnom odhade su tieto hodnoty vyssie, konkrétne stanovené minimum dosahuje
2114190 € a odportcany ciel 4 228 380 €.

Na zaklade tychto prahov mohlo hlavné mesto Bratislava v lokalite CMC Petrzalka zachytit v rozpati

od 1,7 mil. do 4,2 mil. eur viac, ako tomu bolo pri implementacii metodiky dostupného byvania. Kedze
trhova hodnota v Scenari B je rddovo na inej Grovni nez v Scenari A, mozno tito hodnotu vyjadrit aj
poctom dodatocnych mestskych najomnych bytov. V zavislosti od variantu by pri redlnom variante
Scendra B mesto mohlo ziskat dalSich 10 aZ 24 najomnych bytov.

Pre ujasnenie je potrebné poznamenat, Ze Scendr B nie je alternativny, ale doplriujuci - ide o hodnotu,
ktora vznikla paralelne so Scenarom A.
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M 6.3 Zhrnutie odhadu zachytenia hodnoty
B pody v CMC (Scenar A+B)

Scendr

Mestské najomné byvanie tvori v Bratislave priblizne 1 % bytového fondu. Mesto spravuje necelych 900
bytov a mestské Casti dalSich vySe 1 000, ¢o je na viac ako polmiliénovi metropolu zanedbatelna
kapacita. VSetky byty st obsadené, v poradovniku ¢aka viac ako dvesto domacnosti a na nahradné
byvanie dalsich priblizne 450, priemerna cakacia doba sa pohybuje okolo siedmich rokov. Pre
nizkoprijmové rodiny je mestské najomné byvanie prakticky nedostupné, st odkazané na drahy,
neregulovany trh alebo ntiidzové podmienky. Mesacné vydavky na byvanie pritom neraz presahuju
odportc¢and hranicu 30 % prijmu doméacnosti a zniZuju kvalitu Zivota obyvatelov Bratislavy.

Ak chce Bratislava tento stav zmenit, musi vyrazne zvysit pocet mestskych ndjomnych a regulovanych
najomnych bytov, ¢i uZ vystavbou novych bytovych domov, obnovou existujiceho fondu alebo regulaciou
cien vybraného segmentu nadjomného byvania. Pri vystavbe vSak naraza na chronicky nedostatok
vlastnych finan¢nych zdrojov a napaty mestsky rozpocet. Skisenost s vystavbou jedného bytového domu
so 103 bytmi, ktora trvala viac ako patnast rokov a vyzadovala kombinaciu tGveru, dotacii a vlastnych
zdrojov, ukazuje limity Cisto dlhového modelu financovania. Jednou z realistickych ciest z tohto bludného
kruhu je rozpoznat dynamiku ekonomickej hodnoty pédy a cielene vyuZivat nastroje zachytavania
prirastku hodnoty pozemkov. Nastroje LVC umoziuji mestu ziskat spat cast hodnoty, ktort samo vytvori
zmenou Uzemného planu alebo investiciami do infrastruktiry, a premenit ju na vlastny nedariovy prijem.

V pripade CMC Petrzalka sa sice uplatnila metodika na zachytenie novej hodnoty, podla nasho odhadu
vSak mesto zachytilo iba priblizne 8,5 az 10 % narastu hodnoty v zavislosti od konzervativneho alebo
redlneho variantu. Medzinarodné institicie, ako OECD, Svetova banka, UN-Habitat a Lincoln Institute
pritom pri nastrojoch viazanych na narast hodnoty pody uvadzajd podstatne vysSie podiely a pracuju s
orientacnymi pasmami zachytenia na Grovni minimalne 20 % a maximalne 60 %. Na zaklade tohto pasma
sme ponechali minimalnu Groven na 20 % a stanovili optimalnu Groven zachytenia LVI na 40 %. Scenar A
ukazuje, Ze pri zmene tizemného planu mohlo hlavné mesto ziskat o priblizne 118 aZ 446 miliénov eur
viac vo forme finan¢nych a nefinanénych kontribdcii a pribliZit sa tym tymto referenénym hodnotam.
Vyjadrené v bytoch ide o priblizne 660 az 2 500 dodatocnych mestskych najomnych bytov, ¢o by
znamenalo priblizne 0,7 az 2,5-nasobné rozsirenie sticasného mestského bytového fondu.

Scenér B dopliia tento obraz tym, e sa zameriava na zmenu funkénej regulacie zemia, najma pri kédoch
201 a 501, kde prijatie ZaD10 znamenalo narast ploch o viac ako 81 %. Aj tato zmena vytvorila dodatocny
prirastok hodnoty pody, ktory by po aplikovani medzinarodnych benchmarkov mohol priniest mestu
dalSie zdroje, zodpovedajuce priblizne 10 az 24 mestskym najomnym bytom. Scenar B nie je alternativou,
ale dopliia Scenér A, kedZe tieto dva mechanizmy nérastu hodnoty posobia paralelne.

Spolu tak Scenare A a B ukazuju, Ze rozhodnutie schvalit ZaD10 vytvorilo v CMC PetrZalka znacny
prirastok hodnoty pody, ktory vSak sticasné nastavenie nastrojov zachytava len Ciastocne. Drviva vacsina
tejto verejne vytvorenej hodnoty skoncila ako mimoriadny nezasl(zZeny zisk sikromnych vlastnikov, zatial
¢o mesto zostava v situacii nedostatku bytov a obmedzenych investi¢nych moznosti.
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Scendr

6.4 Scenar C: Metéda Rezidualnej analyzy
hodnoty pody

Metodika zachytavania hodnoty pody, pouzita pri zmene Gzemného planu v Stvrti Gowanus v New Yorku a
podrobne opisana v sprave Public Action, Public Value, predstavuje komplexny a na principoch
spravodlivosti zaloZeny pristup. Jej cielom je adresovat rozsiahle kapitdlové potreby verejnych bytovych
projektov spravovanych Mestskou bytovou spravou (New York City Housing Authority - NYCHA).

Samotna Stvrt Gowanus, ktora je silne zne€istena pritomnym vodnym kanalom, prechadza masivnymi
investiciami do infraStruktury a celi intenzivnym developerskym zaujmom. V troch miestnych bytovych
komplexoch NYCHA (Gowanus Houses, Wyckoff Gardens a Warren Street) Zije priblizne 4 250 [udi, teda

25 % najomnikov Stvrte, a tieto komplexy zapasia s kapitalovym deficitom vo vySke 237 miliénov USD. Ich
obnova a zachovanie si preto kli¢ové nielen z pohladu socialnej spravodlivosti, ale aj z hladiska
stabilizacie dostupného bytového fondu v Brooklyne.

Mesto New York uz v sicasnosti vyuZiva viacero nastrojov LVC - od zonovacich bonusov (Hudson Yards)
cez povinné dostupné byvanie (Mandatory Inclusionary Housing - MIH), prevody developerskych/
rozvojovych prav (Transfer of Development Rights - TDR) aZ po dohody typu PILOT. V pripade Gowanusu
sa ukazuje, Ze zmena zénovania vytvorila dodatocnu hodnotu na trovni 108 miliénov az 1,3 miliardy
USD (po zapocitani nakladov a primeraného vynosu pre developerov). Tato verejne vytvorena hodnota
predstavuje prileZitost, ako priamo financovat opravy bytového fondu a podporit rozvoj

dostupného byvania.

Popis metodiky vypoctu zachytenia hodnoty p6dy

Metodika vychadza z detailnej analyzy parciel v zonovacej oblasti a z modelovych vyvojovych prototypov,
ktoré odrazaju realne trhové podmienky. Proces mozno zhrnit do piatich krokov:

1. Ocenovanie pody pred zénovanim
Na zaklade Gidajov o predajoch z roku 2018 bolo analyzovanych 798 parciel, pricom sa zamerali na 387
najpravdepodobnejsie urcenych na prestavbu. Ich celkova hodnota bola odhadnutd na
2,59 miliardy USD.

2. Vyber vyvojovych prototypov
Tri reprezentativne parcely (napr. 537 Sackett Street) boli pouzité na simulaciu novych moznosti
vystavby podla navrhovanych regulativov. Predpoklady sa validovali s developermi, maklérmi a
odbornikmi na stavebné naklady.
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3. Analyza rezidualnej hodnoty pdody (RLV)
C, RLV sa vypocitava ako rozdiel medzi trhovou hodnotou dokonceného projektu (NOI/Market Cap Rate)
Scenar

a celkovymi nakladmi na vystavbu, vratane 12 % vynosu pre developera®. Do nakladov sa rataju aj
MIH povinnosti, parkovanie, environmentalna sanacia a Gprava verejnych priestranstiev.

RLV = (NOI + Cap Rate) — (Hard + Soft + Financovanie + Sanacia)

- NOI (Net Operating Income) = Cisty prevadzkovy prijem,

- Market Cap Rate = kapitaliza¢na miera trhu,

- Hard costs = tvrdé naklady (vystavba vratane parkovania),

- Soft costs = makké naklady (cca 30 % z Hard costs),

- Financovanie = Uroky pocas vystavby,

- Sanécia/Volné priestranstva = environmentalne naklady (napr. Gprava kanala,
povinné otvorené plochy).

4. Plosny odhad narastu hodnoty
Aplikaciou RLV na 387 parciel bol odhadnuty narast hodnoty v rozsahu 108 miliénov - 1,3 miliardy
USD. Konkrétny priklad: na pozemku 537 Sackett Street vzrastla hodnota zo 708 USD/ft? na
1423 USD/ft?, ¢o predstavuje ziskatelny verejny prebytok 28,6 miliéna USD.

5. Nastroje zachytavania hodnoty
KlG¢ovymi mechanizmami st predaj rozvojovych prav (TDR s odhadovanym vynosom 100 - 200
miliénov USD) a prehibenie poZiadaviek MIH, aby nové byty boli dostupné aj pre domécnosti s
prijmom pod 30 - 50 % AMI.*

Cielom metodiky je nielen kvantifikovat vznikajlicu hodnotu, ale aj zabezpecit jej spravodlivé
prerozdelenie - najma na financovanie oprav verejnych bytov a zlepSenie zZivotnych podmienok
obyvatelov bytového fondu NYCHA.

Navrhované mechanizmy na zachytenie
a reinvestovanie hodnoty

Klicovymi nastrojmi na zachytenie verejne vytvorenej hodnoty v Gowanuse su prevod rozvojovych/
developerskych prav (Transfer of Development Rights, TDR) a povinné dostupné byvanie (Mandatory
Inclusionary Housing, MIH).

TDR umoziuje, aby Mestska bytova sprava (NYCHA) predavala nevyuzité ,vzdusné prava“, teda rozdiel
medzi existujlcou a povolenou zastavanostou, sikromnym developerom. Hodnota tychto prav by sa
preniesla do finan¢nych zdrojov pre opravy verejnych bytovych komplexov. V pripade Gowanusu sa
odhaduje, Ze by tento mechanizmus mohol priniest 100 - 200 miliénov USD, ak by bol vytvoreny
transparentny systém obchodovania (tzv. TDR banka) a jasne urcené, Ze vynos p6jde na obnovu NYCHA.

5 Metodika dostupného byvania v Bratislave prisudzuje investorom vo vypocte 20 % zisk.
8 Area Median Income - medidnovy prijem domacnosti v danej metropolitnej oblasti, pouZivany ako Standard na urcovanie
dostupnosti byvania.
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Tento pristup zaroven vytvara priamu vazbu medzi narastom hodnoty sikromnych projektov a zlepSenim
verejnych bytovych podmienok.

MIH predstavuje poZiadavku, aby nové developerské projekty zahriali urcity podiel bytov s regulovanym
najomnym. V praxi sa vSak ukazuje, Ze sticasné MIH nastavenia v New Yorku nie st dostatocne dostupné
pre domacnosti s velmi nizkym prijmom. V Gowanuse totiZ aZ 63 % obyvatelov NYCHA Zije pod hranicou
30 % AMI (medidnového prijmu domacnosti), a preto by si nové ,dostupné® byty dovolit nemohli.
Prehibenie MIH, teda zniZenie ndjomného stropu na Groveri 30 - 50 % AMI, by priamo otvorilo cestu k
novym bytom aj pre tychto obyvatelov a zaroven by zabezpecilo, Ze zmeny tzemného planu nebudu
vytlacat tych najzranitelnejSich.

Aplikacia Standardu povinne dostupného byvania (MIH) kombinovaného s ukazovatelom medidnového
prijmu domacnosti (AMI) na lokalitu CMC Petrzalka ukazuje, do akej miery sa planované byvanie v tomto
uzemi vzdaluje prijmovej realite beZznych domacnosti v mestskej asti Petrzalka. Ako referenény bod
pouzivame 100 % AMI pre Petrzalku vo vyske priblizne 1 385 € mesacne® (rok 2025), o je odhad
medidnového Cistého prijmu domacnosti odvodeny z ukazovatela median after-tax salary pre Petrzalku.
Za ,dostupné byvanie“ pritom povaZujeme také, pri ktorom naklady na ndjom nepresiahnu priblizne

30 % mesacného prijmu domacnosti.

Ak maji mestské nadjomné byty v CMC plnit funkciu dostupného byvania, mali by cielit na domacnosti s
prijmom priblizne 75 % AMI, teda s Cistym prijmom okolo 1 040 € mesacne. Pri 30 % limite to znamena
najomné vo vyske priblizne 300 aZ 320 € mesacne. V tomto intervale sa mestské byty stavaja redlne
dostupné pre podpriemerné a nizSie stredne prijmové domacnosti, ktoré by sa k byvaniu v CMC cez trh
nikdy nedostali. Pri 100 % AMI, teda pri Cistom medianovom prijme domacnosti priblizne 1 385 €
mesacne, je hranica finanéne udrzatelného najmu okolo 415 € mesacne. Vyssie ndjomné uz prekracuje
»komfortn“ dostupnost pre priemerného PetrZal¢ana a postva cielovi skupinu smerom k
nadpriemernym prijmom.

Trhové najomné v CMC, kalibrované podla ndjomného v centre Bratislavy v roku 2025, sa pri dvojizbovom
byte pohybuje priblizne v rozpati 1 000 az 1 300 € mesacne (pozri Prilohu 4). Aby takyto ndjom neprekrocil
30 % prijmu, domacnost musi mat Cisty mesacny prijem priblizne 3 300 az 4 300 €, teda priblizne 2,5- aZ 3-
nasobok medianového prijmu domacnosti v Petrzalke (AMI).

Z toho vyplyva, ze sikromné byty v CMC, t.j. priblizne 98 % planovanych bytov, st v skuto¢nosti uréené
pre doméacnosti s priblizne dvojndsobkom az trojndsobkom medidnového prijmu v PetrZalke, zatial ¢o
mestskych 98 bytov, teda priblizne iba 2 %, predstavuje jediny segment, ktory moze v CMC reélne sluzit
domacnostiam s priemernym ¢i podpriemernym prijmom, ak bude najomné nastavené priblizne v pasme
300 aZ 415 € mesacne.

Z pohladu medianového prijmu domacnosti v Petrzalke (100 % AMI) preto CMC nepredstavuje byvanie pre
beznych obyvatelov mestskej casti. Priblizne 98 % bytov je navrhovanych v cenovej hladine, ktort si mozu
dovolit len domacnosti s dvojnasobkom a viac medianového prijmu, takZe de facto nejde o byvanie
urCené pre Petrzalcanov, ale pre vyssie prijmové domacnosti z Bratislavy a SirSieho regiénu.

% livingcost.org/cost/slovakia/petrzalka.
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Ramec spravodlivosti

Metodoldgia LVC pre Gowanus je postavena na otazke, ako zabezpecit, aby verejne vytvorena hodnota
zmenou Uzemného planu neslizila len developerom, ale aj miestnej komunite. Autori preto navrhuju
ramec spravodlivosti, ktory hodnoti nielen technické parametre vypoctu, ale aj socialne

a distribucné dosledky.

| #

Metodoldgia sa riadi piatimi klicovymi otazkami:

Kto nesie naklady a kto profituje zo zmeny zénovania?

Kto ziskava zachyten( hodnotu spat?

Ako sa ziskana hodnota zapaja do SirSieho danového a rozpoctového systému?
Kto nesie financné riziko, ak sa o¢akavané prijmy nenaplnia?

Nakolko inkluzivny je proces rozhodovania o zachyteni a alokacii hodnoty?

b 0 R e

Ramec spravodlivosti ukazuje, Ze hodnotenie nastrojov LVC nema byt len technické (kolko penazi sa
ziska), ale aj socialne a politické - teda kto profituje, kto nesie riziko a kto rozhoduje. Pre Bratislavu alebo
Petrzalku to znamena, Ze pri zavadzani mechanizmov LVC treba popri finan¢nej stranke vzdy skimat aj
distribu¢né dopady.

Obnova verejnej hodnoty vs. tradicné
zachytavanie hodnoty

Tradi¢né mechanizmy LVC sa ststreduj najma na ziskavanie prijmov do mestského rozpoctu - napriklad
prostrednictvom jednorazovych poplatkov Ci zvySenych dani z nehnutelnosti. Takyto pristup sice dokaze
generovat financie, no nema jasne urené, ako a komu tieto zdroje skutoéne prospievaju.

Metodoldgia vyvinuta pre Gowanus sa od tohto modelu odklana. Jej hlavnym cielom je obnova verejnej
hodnoty: teda presmerovanie zachytenych zdrojov do rieSenia systémovych nerovnosti, najma
prostrednictvom oprav verejnych bytovych domov NYCHA a zabezpecenia pristupu k novym dostupnym
bytom pre nizkoprijmové domacnosti.

Obnova verejnej hodnoty pontka ddlezity inSpiraény moment - LVC sa nemusi vyuZivat len ako fiskalny
nastroj na naplnenie rozpoctu, ale méze byt aj socidlno-politickym mechanizmom, ktory cielene
zmierniuje nerovnosti. Pre Petrzalku by to mohlo znamenat, Ze vynosy zo zhodnotenia pddy pri velkych
uzemnych zmendach nemaju ist do vSeobecného rozpoctu mesta, ale priamo do obnovy infrastruktdry,
verejného byvania ¢i komunitnych sluzieb v danej lokalite.

Porovnanie nastrojov na ziskavanie hodnoty

Spréava porovnava viacero mechanizmov LVC z hladiska pravnej uskuto¢nitelnosti a spravodlivosti.
Vysledky ukazuju, Ze nie vSetky nastroje st rovnako vhodné pre financovanie oprav NYCHA.

- Transfer of Development Rights (TDR) - uz umozneny v ramci programu NYCHA, nevyZaduje dodato¢nu
legislativu Statu. Hodnoteny ako vysoko spravodlivy, pretoze vytvara priamu vazbu medzi narastom
hodnoty sikromnych projektov a investiciami do verejného byvania.
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- Mandatory Inclusionary Housing (MIH) - realizovatelny prostrednictvom Gprav v texte zénovania, na
rozhodnuti mesta. Prispieva k dostupnosti byvania, no jeho efekt zavisi od nastavenia prijmovych
hranic.

- Osobitné dane (Special Assessments) - pravne problematické, kedZe neplnia podmienku
proporcionality medzi prinosom a poplatkom.

- Poplatky za dopad (Impact/Linkage Fees) - vyzaduju legislativnu zmenu na Grovni Statu.

- PILOT (Payment in Lieu of Taxes) na kondominia - mohli by zniZit prijmy do vSeobecného fondu mesta
a nespliiaju kritéria spravodlivosti.

Najvhodnejsie kombinované rieSenie pre Gowanus predstavuje TDR a prehibené MIH, kedZe st pravne
realizovatelné, politicky priechodné a priamo nasmerované na potreby verejného byvania. Ostatné
nastroje st bud pomalé, pravne sporné alebo neadresné.

Z porovnania vyplyva, Ze mesta by mali pri hodnoteni nastrojov LVC sledovat nielen technicka
uskutocnitelnost, ale aj socidlnu spravodlivost a adresnost vyuZitia zdrojov. Mechanizmy typu TDR ¢i MIH
ukazuju cestu, ako prepojit rast sikromnych investicii s verejnym zaujmom - €o je princip, ktory by mohol
byt aplikovatelny aj pri vacsich Gzemnych zmenach v Bratislave.

Zhrnutie scenara C

Metodika LVC vyvinuté pre mestsku Stvrt Gowanus ukazuje, Ze narast hodnoty pody, spésobeny zmenou
uzemného planu, mozno presne kvantifikovat pomocou analyzy rezidudlnej hodnoty pddy (RLV) a cielovo
reinvestovat do verejného zaujmu. V tomto pripade sa zachytena hodnota pody pouZila na opravy a
modernizaciu verejnych bytov a zabezpecenie dostupného byvania pre nizkoprijmové domacnosti.
Pristup spdja financné modelovanie s ramcom spravodlivosti, ktory sa pyta, kto profituje z verejne
vytvorenej hodnoty a ako moze byt tadto hodnota vratena spat spolocnosti. Ukazuje, Ze land value capture
nema byt len doplnkovym zdrojom pre mestsky rozpocet, ale mechanizmom na spravodlivé zdielanie
hodnoty a zniZzovanie socialnych nerovnosti.

Tato skusenost je relevantna aj pre Bratislavu a Petrzalku, kde zmena izemného planu v pripade CMC
Petrzalka podobne vytvorila novi hodnotu pody v prospech sikromnych vlastnikov. Aby bolo mozné
posudit, pre koho je rozvoj tizemia redlne urceny, bola na CMC aplikovana logika povinne dostupného
byvania (MIH), vyuZzivajica ukazovatel medidnového prijmu doméacnosti (AMI) - rovnaky analyticky
ramec, aky v New Yorku umoZiiuje spojit zachytavanie hodnoty pody s regulaciou dostupnosti byvania.

Ako referencny bod sa pouZilo 100 % AMI = 1 385 € mesacne (2025), Co predstavuje medidanovy Cisty prijem
domacnostiv PetrZalke. Pri Standarde, Ze néklady na byvanie nemaji presiahnut 30 % prijmu, vychadza:

- 75% AMI (= 1 040 €) > dostupné najomné 300 - 320 €,

- 100 % AMI (~ 1 385 €) > Gnosné najomné = 415 €,

- Zrhové ndjomné v CMC pri 2-izbovom byte (Standard downtown Bratislava) » 1 000 - 1 300 €, ¢o
zodpoveda prijmom 3 300 - 4 300 €, teda priblizne 2,5- az 3-nasobku medianového prijmu
domacnosti v Petrzalke (AMI).

Z tychto Udajov vyplyva, Ze priblizne 98 % bytov planovanych v CMC PetrzZalka je ekonomicky
nastavenych pre domacnosti s minimalne dvojnasobkom a viac medidanového prijmu v mestskej casti,
kym mestskych 98 bytov (= 2 %) predstavuje jediny segment, ktory m6Ze pri najomnom 300 - 415 €
mesacne realne slizit domacnostiam s priemernym alebo podpriemernym prijmom.
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Rovnako ako v Gowanuse sa aj v Petrzalke ukazuje, Ze verejné rozhodnutia vytvaraju vyrazna novu
Scenca'r hodnotu pody, ktora sa vSak v pripade CMC premieta predovsetkym do byvania pre najsilnejsie prijmové
skupiny. Analyza podla AMI ukazuje, Ze priblizne 98 % bytov v CMC je ekonomicky dostupnych az pre
domacnosti s miniméalne 2,5- az 3-ndsobkom medidnového prijmu v Petrzalke, zatial ¢o mestskych bytov,
pribliZzne 2 %, m6Ze byt pri ndjomnom v pasme 300 aZ 415 € mesacne redlne dostupnych pre domacnosti
na Grovni alebo pod tGroviiou 100 % AMI Petrzalky. CMC Petrzalka tak v si¢asnom nastaveni
nereprezentuje byvanie pre beznych obyvatelov mestskej Casti, ale novi prémiovi rezidenént zénu pre
nadpriemerne zarabajlice domacnosti z Bratislavy a SirSieho regionu.
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7. Zavery a odporucania

Verejna hodnota p6dy v Bratislave vznika tzemnym
planovanim a straca sa dizajnom mestskej politiky

Uzemné planovanie v Bratislave sa stalo paradoxnym motorom, ktory zaroveR vytvéra aj strdca hodnotu.
Rozhodnutie Mestského zastupitelstva hlavného mesta z 20. februara 2025 schvalit Zmeny a doplnky
Uzemného planu &islo 10 zvysilo rozvojovy potencial klti¢ovej lokality Celomestské centrum Petrzalka. Z
odomknutia tohto rozvojového potenciadlu ekonomicky najviac profitovali majoritni vlastnici CMC, Penta
Real Estate (South Bank) a J&T Real Estate (Nové Lido), ktori spolu vlastnia priblizne 54 % Gzemia CMC.
Rozhodnutie mesta mozno vnimat ako verejnu investiciu, pri ktorej mestské planovanie znasobilo
sukromné aktiva, no bez adekvatnej protihodnoty pre verejnost.

Korene paradoxu spocivaji v samotnom dizajne mestskych pravidiel pre kontriblcie developerov.
Uzemné planovanie vytvara hodnotu, no mestska politika ju nedokaZe nasmerovat spit do komunity.
Sucasna Metodika dostupného byvania, hlavny nastroj mesta na zachytavanie hodnoty, meria podlaznu
plochu namiesto narastu hodnoty pody. Uplatiiuje pevny, hoci indexovany koeficient 133,3 €/m? za rok
2025, a administrativne proxy v podobe marze developera 20 %, mestského podielu 25 % na pridanych
metroch HPP. Tieto konstanty nezohladiuju silu lokality, trhovy cyklus ani aktualne vynosy, a preto
zostava mestsky podiel oddeleny od redlneho rastu hodnoty pody. Ako ukazuje analyza CMC, Bratislava si
ponechava len 8,5 az 10 % hodnoty, ktorl sama prostrednictvom izemného planovania vytvéra.

Dosledky nie su jednorazové, ale systémové. Kazdé zvySenie intenzity Gzemia ¢i zmena regulacnej
funkcie, ktoré by mali posilnit mestské financie, ich namiesto toho oslabuji. Hodnota vytvorena
kolektivnymi verejnymi rozhodnutiami odteka do sikromnych rak. Chyba mechanizmus, ktory by zisky z
verejnej iniciativy premienal na investicie do skvalithovania infrastruktury, dostupného byvania ¢i
verejnych priestorov. Uzemné planovanie v Bratislave de facto predstavuje nerovny transfer hodnoty, pri
ktorom verejné rozhodnutia hodnotu vytvaraji, no dizajn mestskej politiky jej umoZiuje uniknit.

Tento systém sa dnes Casto verejne prezentuje ako partnerstvo verejného a sikromného sektora.
Nerovnovéaha vynosov vSak robi takéto prirovnanie zavadzajicim. Navonok ide o partnerstvo, v
skuto¢nosti o presun verejne vytvorenej hodnoty do sikromnych rik. Tato dynamika definuje hlavnd
vyzvu Uzemného rozvoja Bratislavy dneska. Problémom nie je to, Ze Bratislava nevytvara hodnotu,
naopak, hodnotu vytvara a nasledne ju straca.

Medzera v zachyteni hodnoty v CMC: Bratislava si
ponechava len 8,5 -10 % z hodnoty pédy, ktord sama vytvara

Celomestské centrum PetrzZalka (CMC) odhaluje nerovnovahu v ekonomike planovania rozvoja Bratislavy,
konkrétne rozdiel medzi tym, ak( hodnotu by mesto mohlo zachytit, a tym, akd v skutocnosti zachytava.
Tato ,,medzera v zachytdvani hodnoty“ vyjadruje, kolko verejnej hodnoty planovanie vytvori a aka Cast z
nej sa okamZzite premeni na nezaslizZeny sikromny zisk.
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Ked mestské zastupitelstvo 20. februadra 2025 schvélilo ZaD10, zvysilo index podlaznych pléch z 1,8 na 2,3
na rozvojovom Uzemi s rozlohou priblizne 480 000 m2. Toto jediné rozhodnutie rozsirilo stavebné prava a
zvysilo hodnotu samotnych pozemkov v CMC. Hoci Bratislava uplatiiuje Metodiku dostupného byvania s
cielom zachytit Cast tohto narastu, samotny vzorec vsak v praxi zachytava len zlomok hodnoty, ktoru
planovanie vytvorilo.

Nasa analyza v podobe scendrov ukazuje, Ze hlavné mesto mohlo z tohto narastu ziskat niekolko
desiatok, nanajvys stoviek miliénov eur viac. V skuto¢nosti sa mestu vrati iba 8,5 az 10 % z vytvorene;j
hodnoty. V praxi to znamen4, Ze na kazdé jedno euro ziskané mestom pripada 9 az 9,15 € nezaslizeného
zisku pre stkromnych vlastnikov pody. Takto vznika ,value-capture gap*, €o nie je technicka chyba, ale
dosledok nespravneho dizajnu mestskej politiky, ktory umoziuje Gnik verejnej hodnoty.

Na modelovom priklade pozemku s rozlohou 10 000 m? je mechanizmus podhodnotenia dobre viditelny.
Rozhodnutie zmenit funkciu Gzemia zdvojnasobi cenu pddy z 250 € na 500 € za m? - bez akejkolvek
vystavby. Nasledné zvySenie indexu podlaznych ploch (IPP) z 1,8 na 2,3 posunie cenu na 750 € za m2.
Spolu tak verejné rozhodnutia vytvoria ndrast hodnoty o 5 mil. €. Metodika vSak prispevok pocita iba

z dodatoc¢nej podlaznej plochy. Pri zmene IPP z 1,8 na 2,3 ide na pozemku 10 000 m? o AHPP =5 000 m?,
takZe prispevok za rok 2025 vychadza na 135 € x 5 000 m? = 0,68 mil. € - bez ohladu na to, ako sa zmenila
trhova hodnota, kedZe vzorec je viazany na mnoZstvo, nie na hodnotu. Pri raste ceny z 250 na 500 €/m? je
celkovy narast 2,5 mil. €, no zachyti sa iba 0,68 mil. € (~27 %). Ked hodnota stdpne na 750 €/m? v désledku
vyssieho IPP, celkovy narast dosiahne 5 mil. €, avSak poplatok zostava rovnaky 0,68 mil. € (~14 %). Podiel
mesta teda klesne zhruba z 27 % na 14 %, ¢o ukazuje, Ze nastroj ignoruje trhovi dynamiku a systematicky
podhodnocuje hodnotu vytvorend tzemnym planovanim.

Tento rozdiel nie je technickou anomaliou, ale Strukturdlnym nedostatkom vo verejnych financidch
Bratislavy. Kazdé euro, ktoré mesto nezachyti, znamend premrhana investiciu do infrastruktdry, byvania
¢i verejnych priestorov. V PetrZalke Gzemné planovanie vytvorilo zna¢nd hodnotu v rdmci CMC, no
vacsinu z nej zachytili sikromni investori vo forme nezasliZeného zisku. Drviva vacsSina hodnoty, ktora
vznikla v CMC, vytvori prinos mimo tohto Uzemia. Podhodnotenie verejnej hodnoty preto nie je neutralne,
ale vedomy ddsledok sticasného nastavenia pravidiel mestskej politiky. Medzera v zachyteni hodnoty v
CMC tak ukazuje na hlavnu dilemu Bratislavy: ako premenit Gspech planovania na verejny UZitok.

Planovanie vytvara hodnotu pody, no metodika pocita
stvorcové metre

Bratislavska Metodika dostupného byvania nedokaZe zachytit hodnotu pody, ktord vytvara zemné
planovanie, pretoZe meria fyzické mnoZstvo namiesto ekonomickej hodnoty. Logika jej primarneho a
alternativného vzorca vyuZiva pevné administrativne konstanty (A HPP x 133,3 €/m? x 20 % marza x 25 %
podiel mesta), ktoré nereflektuju trhovy vyvoj. Ziadny zo vstupov neberie do Gvahy, ako lokalita, regulécia
¢i nacasovanie ovplyviiuju skutocny narast hodnoty pody.

Vysledok je urceny este pred vypoctom - bez ohladu na to, ako rychlo rasti ceny. Fixny koeficient (133,3
€/m? v roku 2025) a statické pomery uzamykaji mestsky podiel na Grovni, ktord nezodpoveda redlnym
ziskom. Nezalezi na tom, ¢i sa ceny pozemkov zdvojndsobia alebo strojnasobia, vysledok sa takmer
nezmeni. Vzorec metodiky reaguje na to, kolko sa postavi, nie na to, aki hodnotu planovanie vytvara.
Toto je zakladny slepy bod ploSnej logiky: pocita pridané metre Stvorcové, nie hodnotu tychto metrov.
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Rast hodnoty pody vSak nevznikd samotnym objemom vystavby, ale zmenami tzemného planovania a
verejnych investicii do infrastruktiry, ktoré zvySuji atraktivitu lokality a regula¢nt vyhodu pozemku. Toto
je klicovy problém, metodika pocita metre namiesto hodnoty. Stcasny pristup preto vytvara ildziu
presnosti, ale v skuto€nosti systematicky zvysuje riziko podhodnocovania prinosu toho, ¢o planovanie
skutoCne vytvara.

Ako ukazuje analyza CMC, tadto medzera je Strukturalna, nie docasna. Administrativne konStanty nedokazu
reagovat na trhové cykly. Zmrazuji mieru navratnosti, zatial ¢o ceny, vynosy a investorské marZe sa
menia. Dizajn vzorca metodiky je teda chybny vo svojom zéklade - zachytava len to, o sa da zmerat, nie
to, ¢o méa hodnotu.

Kym Bratislava nenahradi plosnu logiku vzorca hodnotovou, bude sa kazdd zmena Gizemného planu
opakovat podla rovnakého vzorca - verejné planovanie vytvori hodnotu, no dizajn vzorca metodiky ju
opat nezachyti.

Dvojita strata Petrzalky: hodnota p6dy nezachyten3,
socialny mix nenaplneny

Celomestské centrum Petrzalka je miestom, kde sa podhodnotenie zachytenia hodnoty stava viditelnym.
Zmeny a doplnky €. 10 odomkli brdnu dodato¢nému rozvoju a narastu hodnoty pody v CMC. Vzniknuty
prirastok hodnoty pody resp. ,,uplift” vSak nebol ukotveny v prioritdch mestskej Casti - v jej infrastrukture,
verejnych priestoroch ani v dostupnom byvani - a vac¢sina vytvorenej hodnoty z Petrzalky odisla v
momente, ked vznikla.

Strata PetrZalky je dvojndsobna. Mesto aj mestska Cast financne ziskali len zlomok z nérastu hodnoty
vytvorenej na vlastnom tzemi. Celkova kontriblcia developerov predstavuje len 8,5 aZ 10 % vytvorenej
verejnej hodnoty. ZvySok ostal v sikromnych rukach vo forme nezaslizeného zisku, ¢o pre mesto
znamena premarnenu prilezitost investovat do verejnych priestorov, dopravy ¢i mestskych bytov.

Zo socialneho hladiska CMC neprinasa ani rovnovahu, ani sidrznost. Hoci bolo ,,Nové Lido“ predstavené
ako model udrzZatelného ,,15-minGtového mesta“, v realite mu chyba socialny mix a prepojenie s
poévodnou Struktirou Petrzalky. Bez prekrytia Einsteinovej ulice zostdva nové celomestské centrum
oddelené od jadra Petrzalky a jeho bytova ponuka je takmer vylucne trhova.

V praxi to znamena, Ze nové centrum nevznika pre tych, ktori v PetrZalke byvaju, ale pre tych, ktori maja
zaujem o kupu investi¢nych bytov (so vSetkymi Spekulativnymi praktikami s tym sdvisiacimi), alebo tych,
o si mdZu dovolit byvanie v cenovej hladine vyrazne nad prijmami miestnych domacnosti. Podla
ukazovatela medianového prijmu (AMI) budud byty v CMC ekonomicky dostupné az pre doméacnosti s
minimalne 2,5- az 3-ndsobkom medidnového prijmu PetrZalky. Naopak byty ktoré by boli dostupné pre
domdcnosti s beznym Cistym prijmom (= 1 385 € mesacne), tvoria len okolo 2 % celkovej ponuky.

Nerovnovaha sa ukazuje aj v prioritdch implementacie Metodiky dostupného byvania v CMC. Planovany
35-miliénovy pesi most do centra, zapocitany ako developersky prispevok, ma rovnakd hodnotu ako
vystavba priblizne 200 mestskych ndjomnych bytov v CMC - no ani jeden z nich nevznikne. Most sa tak
stal symbolom prevratenych priorit pri implementacii metodiky dostupného byvania — prostriedky
smeruju do ,nice-to-have“ investicii, zatial o dostupnost byvania a socidlna sudrznost v meste a
PetrZalke ostali bez financovania.
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Petrzalka tak stratila dvakrat: najprv hodnotu vytvorent na svojom tzemi, ktord sa nevrétila do miestne;j
infrastruktdry ani mestskych projektov, a potom socialny prinos v podobe zmieSaného, pre Petrzal¢anov
dostupného byvania, kedZe CMC bude predovsetkym urcené pre domacnosti s niekolkonasobne vyssimi
prijmami, nez je medidn v mestskej Casti.

Mesta zachytavaju hodnotu vtedy, ked planovanie urci
pravidla a trh ukaze cenu

Mozn4 cesta pre Bratislavu spociva v kombinacii jasnych planovacich pravidiel s mechanizmami, ktoré
umoznia trhu alebo analyze jeho spravania urcit cenu. Medzindrodnd prax ukazuje, Ze mesta dokazu
efektivne zachytavat hodnotu vtedy, ked planovanie uréuje, ¢o mozno postavit, a trh pomaha urcit, aku
ma tato moZnost cenu. Sdo Paulo a New York predstavuju dva odlisné, no kompatibilné pristupy - jeden
zaloZeny na otvorenom trhovom zistovani ceny, druhy na analytickom modelovani hodnoty pody.

Sao Paulo: ucenie sa z trhového mechanizmu

V Sao Paulo rozliSenie medzi zakladnym a maximalnym indexom zastavanosti umozZniuje, aby sa platili
poplatky len za hodnotu vytvoren( verejnym rozhodnutim. Mesto vydava tzv. CEPAC certifikaty,
umoZznujldce dodatocné stavebné prava, a draZi ich v aukcidch, kde cenu generuje trh t.j. konkurencné
ponuky developerov. Tento systém funguje, pretoze spéja regulacni vyhodu s trhovym spravanim: ked
dopyt rastie, rastie aj verejny podiel na hodnote.

New York: ucenie sa z analytickej presnosti

New York uplatriiuje odliSny pristup a vyuziva analyzu zostatkovej hodnoty p6dy (RLV) na vycislenie
narastu hodnoty, sp6sobeného zmenami Gzemného planu. Hodnota sa tu nevytvara aukciou, ale
vypoctom. Mesto odhaduje dodatocny zisk, ktory mu prinest nové prava, a jeho Cast premiena na
povinné prispevky do verejnych investicii - naj¢astejSie do dostupného byvania, infrastruktary alebo
verejnych sluZieb. Tento pristup zakotvuje prispevky v datach a trhovej realizovatelnosti, ¢im zaistuje
rovnovahu medzi predvidatelnostou pre developerov a zodpovednostou voci verejnosti.

Bratislava: kombinacia oboch pristupov

Bratislava sa méZe inSpirovat oboma pristupmi, no ani jeden z nich nepredstavuje pevnu predlohu. Mesto
by mohlo prijat systém zakladnych a dodatocnych prav ako v Sdo Paulo a urcovat cenu dodatocnej
kapacity pomocou ocenenia alebo analyzy RLV ako v New Yorku. Aukcie by mohli testovat trh v zénach s
vysokym dopytom, zatial ¢o analytické modelovanie by urcovalo férové hodnoty v ostatnych lokalitach.
Ak sa nastroj LVC sUstredi vylu¢ne na dostupné byvanie, vSetky vynosy by mali byt viazané na
financovanie dostupnych a mestskych ndjomnych bytov v danom Gzemi so zverejnenymi

ukazovatelmi plnenia.

Podstata oboch systémov je rovnaka: planovanie urcuje pravidla, trh odhaluje cenu a mesto si ponechéva
cast hodnoty, ktort samo vytvara. Ak Bratislava tieto principy prevezme, mo6Ze sa posunut od
individudlneho vyjednavania k predvidatelnému, na datach a LVC pristupe zaloZenému rdmcu, v ktorom
verejné rozhodnutia nielen vytvaraju hodnotu, ale ju aj udrZia pre verejnost.
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Od dohéd k pravidlam, Bratislava potrebuje ramec
zachytavania hodnoty pody

evvs

projekt sa posudzuje samostatne a jeho podmienky sa upravuji administrativne namiesto toho, aby
vychadzali z jasne stanovenych pravidiel. Revizia Metodiky dostupného byvania z méaja 2024 znizila
povinny prispevok developerov na dostupné byvanie az o 80 %, presunula vacsinu verejného podielu z
roviny pravidiel do priestoru vyjedndvania bez stanovenych percentualnych podielov a kritérii pre jeho
rozdelenie. Takyto ad hoc pristup zvyhodiuje vyjedndvanie pred riadenim na zaklade jasne uréenych
pravidiel a principov prerozdelenia. Vysledkom je systém, v ktorom sa straca predvidatelnost,
spravodlivost, a vysledny prinos mesta zavisi od toho, kto sedi za stolom.

Ak ma Bratislava tento model zmenit, potrebuje systém zaloZeny na pravidlach, nie vynimkach. V mestach
ako Sao Paulo ¢i New York funguje zachytavanie hodnoty prostrednictvom trvalych nastrojov,
zakotvenych v planovacej legislative a podporenych transparentnymi datami. Verejna hodnota nie je
predmetom individualneho vyjednévania, ale sa urcuje podla vopred znamych parametrov. Developeri
tak pdésobia v predvidatelnom prostredi a mesto automaticky ziskava svoj podiel v okamihu, ked' st prava
udelené alebo ked sa hodnota zrealizuje.

Nedostatocné zachytdavanie hodnoty pbédy v Bratislave je rozhodnutim v
oblasti verejnej politiky, nie jej limitom.

Na rozdiel od toho implementacia sucasnej Metodiky dostupného byvania v Bratislave funguje ako
nepredvidana mozaika. Koeficienty, marZe a pomery st uréené administrativne, bez systematického
prehodnocovania a vazby na déta z trhu. R6zne projekty uplatiiujd rozne interpretacie a vyslednd forma
kontribucie nie je vopred predvidatelna, ¢o vytvara neistotu pre verejnost aj investorov. Tento nedostatok
konzistentnosti nie je otdzkou kapacit, ale dizajnu - désledok absencie jednotného ramca pre
zachytavanie hodnoty pody.

Novy ramec by mal vytvorit jednotny zdklad pre meranie hodnoty, jasny proces vypoctu zhodnotenia a
priame prepojenie medzi Gzemnymi rozhodnutiami a mestskymi financiami. Prijmy by mali ist do
osobitného mestského fondu a mali by sa kontrolovat podla meratelnych cielov - napriklad pre dostupné
byvanie, verejné priestory i infrastruktdru. To, Co je dnes predmetom vyjedndavania, sa méZe zmenit na
automaticky a zodpovedny systém kalibracie kontribucii a riadenia ich reinvestovania do Gzemia.

Pre Bratislavu je to institucionalne aj politické rozhodnutie. Prechod od dohdd k pravidldm by nahradil
diskre¢nl pravomoc transparentnostou, obnovil déveru verejnosti a zabezpecil, Ze kaZzdé rozhodnutie o
Uzemi prinesie meratelny prinos pre mesto a jeho obyvatelov. Znamenalo by to posun od pravidiel, ktoré
minaju ciel, k politikdm zaloZenym na transparentnych datach - od straty verejnej hodnoty z dizajnu k jej
vedomému uchovaniu. Bratislava by sa tak mohla posunut od systému, ktory hodnotu straca, k takému,
ktory ju vedome udrZiava a vracia spat mestu.
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Priloha 1

Hodnotenie vzorca metodiky dostupného byvania Bratislavy z hladiska
zachytavania hodnoty pody

Logika vzorca aplikovaného v CMC

- Primarny vzorec:
HPP(A) — HPP(B) x 0,2 X 0,25 = HPP(F) — 0,05 x AHPP
Mesto ziskava 5 % z dodatocnej hrubej podlaznej plochy; ide o mnoZstevny prevod, nie o meranie
hodnoty.

- Alternativny vzorec:
Prispevok = AHPP x 135,7 €/m? (2025), kaZzdoro¢ne indexovany kompozitnym indexom.
Jednotna sadzba €/m? uplatnend na AHPP; index sleduje naklady/ceny, nie lokalne zvySenie hodnoty
pozemku.

Klicovy bod: Oba pristupy oceriujid AHPP (mnoZstvo), nie narast hodnoty p6dy, ktory vznikol v désledku
zmeny regulacie.

Preco su tieto vzorce len proxy ukazovatelmi a preco na tom zalezi

- MnoZstvo # cena. AHPP ukazuje, kolko dodatocnej podlaznej plochy je povolené, nie o kolko sa
zvysila hodnota pozemku.

- Fixné vstupy nereflektuju trh. Marza 20 %, mestsky podiel 25 % a koeficient 135,7 €/m? (2025) - aj s
indexaciou - st administrativne konstanty, nereaguji na silu lokality ani na cyklus realitného trhu.

- Priklad podhodnoteného zachytenia LVC vs. Metodika:
Pozemok 10 000 m?, po zmene zénovania stipne hodnota pédy z 300 - 500 €/m? - narast hodnoty o
2,0 mil. €. Alternativny vzorec pri AHPP =8 000 m% 130 € x 8 000 = 1,04 mil. € > podhodnotené
zachytenie. Mesto v tomto pripade zachyti iba polovicu skuto¢ného narastu hodnoty, preto hovorime
o podhodnotenom zachyteni (undercapture).

Dosledok: Nevyhnutnost viac vyjednavat - niZSia transparentnost, niZsia porovnatelnost lokalit

a vyhodnotenie implementacie metodiky, podiel mesta moze byt v silnych lokalitach nizky a v slabych
neprimerany. Vysoké riziko podhodnoteného zachytenia hodnoty v dobre lokalizovanych brownfieldoch
a rozvojovych zénach.

Overené priklady: co robia Sao Paulo a New York inak

- Sado Paulo (OODC/CEPAC):
M3 uréent zakladnl a maximalnu zastavanost; dodatocné pravo je oceriované.
V urcenych zénach pouziva aukcie (CEPAC) » trhové zistovanie ceny, inde sa implementuje vzorec
naviazany na hodnoty pozemkov s koeficientmi Fs/Fp.
Vynosy su Ucelovo viazané na zverejneny zoznam projektov so zmieSanym riadenim (verejny
a odborny dohlad).

- New York, Gowanus (RVL):
Modelovanie rezidualnej hodnoty pozemku (RLV) na redlnych prototypoch
(NOI/CapRate - vSetky naklady & vynos developera) na kvantifikaciu narastu hodnoty pody.

- Prenos rozvojovych prav (TDR) smeruje vynosy priamo do verejného byvania (NYCHA); program MIH
prehlbeny na 30 - 50 % AMI. Rdmec spravodlivosti: kto profituje, kto plati, kto nesie riziko, ako sa
spravuji fondy.
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Zaver: Obe mestd meraju alebo odhalujd narast hodnoty pody a nasledne ho prepojuji s viditelnymi
verejnymi vysledkami prostrednictvom jasnych pravidiel a transparentného riadenia.

Vyhody: zaklad » nadlimitné pravo na zastavanost

- SGcasna metdda pouziva hodnoty pred/po zmene tizemného planu (AHPP pri zénovani). To vSak nie
je rovnaké ako systém ,,zaklad > nadlimit®, ktory oceriuje dodatoc¢né prava vzdy, ked sa vyuziji - ¢i uz
so zmenou Uzemného planu, alebo bez nej.

- Mesto by mohlo pri novom Gzemnom plane mesta stanovit zakladny koeficient zastavanosti pre celé
Uzemie mesta. Cena by sa urcovala len za metre Stvorcové nad zaklad.

V ¢om spocivaju vyhody: Robi predmet poplatku explicitnym: ,oceniujeme dodatocné pravo nad
zékladom®, ¢o umoziuje jednotny €/m? ukazovatel a isté porovnania.

Preco bratislavsky vzorec zaostava

- Nespravne definovany objekt zachytenia hodnoty: poplatok sa viaZze na AHPP, nie na narast hodnoty
pody - systematické chybné ocernovanie.

- Mesto = shareholder: ,20 % marza x 25 % podiel“ stavia mesto do pozicie shareholdera - so zdmerom
podielu na zisku a viaze mestsky vynos na beznu ziskovost projektu, nie na verejne vytvorenu
hodnotu p&dy.

- Chyba trhovy signal: bez aukcii alebo priebezného ocenovania sa sadzba vzdaluje od reality.

- Medzera v porovnatelnosti: neexistuje jednotny sadzobnik €/m? nad zaklad, diferencovany podla
lokality > viac subjektivneho rozhodovania podla uvaZenia, menej predvidatelnosti.

- Nejasna spravodlivost: bez jasného Gcelového viazania a KPI je prepojenie medzi zachytenim
hodnoty - verejnym prinosom slabé, o ohrozuje legitimitu systému.

58



Priloha 2

Odhad cien rezidenénych nehnutelnosti v projektoch South Bank a Nové

Lido (2025)

NizSie uvadzame odhad cien (EUR/m?) pre planované developerské projekty South Bank a Nové Lido v
Bratislave platné pre rok 2025, ktory vychadza z analyzy cien porovnatelnych developerskych projektov
lokalizovanych na nabreZi a v SirSom centre mesta. Pri tvorbe odhadu boli zohladnené aktualne trhové

udaje, ponukové cenniky existujlcich projektov a Specifika lokality.
Zdroje: Bencont Real Estate, Q2/2025

Porovnatelné projekty

Do analyzy boli zahrnuté projekty Metropolis (~7 210 €/m?), Sky Park (~7 590 €/m?), ZWIRN (~6 320 €/m?) a
Einpark (~5 438 €/m?). Tieto projekty boli vybrané z dévodu podobnej polohy (downtown alebo nabrezie)

a vyssSieho Standardu.
Zdroje: Metropolis inzerat, 2025; Sky Park cennik, 2025; ZWIRN inzerat, 2025; Einpark inzerat, 2025
Odhadované ceny - Nové Lido

- Typické byty: 6 800 - 8 200 €/m? (odhad: 80 % bytov)

- Lepsie orientacie/vyhlady: 8 300 - 9 500 €/m? (15 % bytov)

- Penthousy: 9 800 - 11 500+ €/m? (5 % bytov)

- Zdovodnenie: Prémiova lokalita na ndbrezi, znacka JTRE, porovnatelné ceny
v Eurovea City.

Zdroje: Sky Park cennik, 2025; Metropolis inzerat, 2025
Odhadované ceny - South Bank

- Typické byty: 6 200 - 7 600 €/m? (odhad: 80 % bytov)

- Vyhlady/vysSie poschodia: 7 700 - 8 800 €/m? (15 % bytov)

- Penthousy: 9200 - 10 800+ €/m? (5 % bytov)

- Zdovodnenie: bratislavsky waterfront, blizkost centra, projekt je v skorSej faze realizacie, co méze
znamenat mierne nizSie ceny oproti Novému Lidu.

Zdroje: Penta South Bank informacie, 2025
Zhrnutie argumentacie

1. Priemer cien novostavieb v BA (Q2/2025) je 5 251 €/m?, pricom prémiové lokality vykazuju
+20 - 40 % nad priemer.

2. Waterfront resp. downtown v Bratislave dosahuje historicky vysSie ceny (Metropolis, Sky Park).

3. Znacky developerov JTRE a Penta zvySuju doveryhodnost v kvalitu stavieb a dopyt.

Konzervativny variant: (5251 + 5251 x 0,2) ~ 6 300 €/m?

Realny variant: (7 200 x 0,8 + 8 600 x 0,15 + 10 300 x 0,05)/3 ~ 7 500 €/m?
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Priloha 3

Metodika prevodu trhovych cien rezidenénej plochy na hrubu
podlaznu plochu

Univerzalny koeficient pri prevode predajnych cien na hrubi podlaznd plochu (HPP) neexistuje. V Eurépe
sa pouZzivaju Standardy, ktoré definuju plochy (RICS,” DIN 277%), a sektorové manualy ¢i metodiky
projektov, ktoré pre konkrétne icely uvadzaju pracovné pomery/efektivity (net:gross).

Greater London Authority (GLA)* (vyvojové a financné metodiky) - priloha k metodike development
appraisal pouZzivana pri posudzovani projektov uvadza rezidencné efektivity: Net Internal Area (NIA):Gross
Internal Area (GIA) =75 %, Co je priamo pouzité v modeloch Deloitte pre projekty v Londyne.

Eurdpska prax pri kanceldrskych budovach? uvadza, Ze maximdlna NIA:GIA efektivita pre kancelarske
budovy je typicky ~80 - 85 % (zavisi od tvaru pddorysu a velkosti jadra budovy).

Eurdépsky manual (alebo akademické zdroje) explicitne neuvadzaju univerzalny koeficient efektivity pre
retail (obchody). Development Appraisal Methodology (Deloitte - Londyn®): pouZiva , floor-area
efficiencies“v modeloch pre retail/hospitality/leisure v pomeroch do 95 %. To jasne naznacuje, Ze retail sa
v praxi oceriuje vyssou efektivitou ako kancelarie alebo rezidencia a spada do rozsahu ~85 - 95 %.

Standardy, ktoré definuji plochy pre spravny prepocet

RICS (Royal Institution of Chartered Surveyors) - Code of Measuring Practice (GIA/NIA; zodpoveda HPP/
CPP principom): poskytuje presné definicie, &o patri do GIA (hruba vnitorna plocha) a NIA (netto
vyuzitelna), aby bolo moZné spravne spravne ocCistovat HPP na predajni/uzivatelni bazu. Koeficienty
vSak neurcuje.

DIN 277 (Nemecko) - normuje clenenie ploch vratane dopravnych ploch a technickych miestnosti, opat
ide o definicie a rozdelenie, nie univerzalne percenta.

Prevadzkovy postup pre konverziu trZieb na Gross Floor Area (GFA=HPP) a vypocet LVI

1. Jednotky plochy a definicie:

- GFA/GIA (Gross Floor/Internal Area) - hruba podlazna plocha merana po vnatorné lice
obvodovych stien, zahfia aj spolo¢né priestory (chodby, schodiska, technické miestnosti atd.).
Definicie podla RICS Code of Measuring Practice a IPMS (RICS). (rics.org)

- NIA/NSA (Net Internal/Sales Area) (,predajna/uZivatelna“ plocha) - plocha, ktoré je skutoc¢ne
prenajimatelna/predajna (byty bez spoloc¢nych priestorov).

2. Konverzia cien: z ,predajnej“ plochy na GFA cez efficiency faktor (faktor G¢innosti):

Namiesto univerzalnej zrazky sa pouZiva projektovo-Specificky efficiency faktor n, definovany ako:

n = (predajna/uzivatel’'na plocha (NIA/NSA)) + GFA (GIA),0 < <1

& RICS (2015): Code of measuring practice. rics.org+1.

& DIN 277:2021-08 (2021): Grundfldchen und Rauminhalte im Hochbau. aufmassprofi.com+2blumcad.de+2.

& Deloitte Confidential: Public Sector (2018). OPDC Business Case Options: Key Assumptions.

% The British Council for Offices (2019). Best Practice in theSpecification for Offices. https://idoc.pub/documents/bco-office-
guide-6ngemom39kIv.

%1 Deloitte Confidential: Public Sector (2018). OPDC Business Case Options: Key Assumptions.
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potom plati:
GDV + GFA = (Cena + NIA) xnn ,

kde GDV je hruba hodnota developmentu (Gross Development Value) vztahovana na GFA. Empiricky
podloZeny vypocet n pre dany projekt/typolégiu (overeny podorysmi a vykazmi ploch) je v sulade
s RICS/IPMS (International Property Measurement Standards) a praxou hodnotenia a viability.

Efficiency faktor (n) pre bytové domy - pracovny standard metodiky

- Zvoleny zdkladny metodicky parameter: n__= 0,75 pre mestské bytové domy, ak developer
nepredlozi vliastny audit ploch (NIA/NSA a GFA) z projektovej dokumentacie.
Odévodnenie: obytné domy maji typicky nizsiu efektivnost nez kancelarie (viac vertikalnych
komunikacii, spolocnych priestorov atd.). BeZzné rozpatie pre apartmanové domy je ~0,70 - 0,80
(70 - 80 %), pricom konkrétnu hodnotu treba vzdy potvrdit redlnymi vykazmi pléch projektu.*

PoZiadavka na dokladovanie: pri predloZeni kalkulacie musi developer priloZit vykaz ploch (tabulku NIA/
NSA a GFA) potvrdeny projektantom, ak audit preukaze inu efektivnost (napr. n =0,74 ¢i n=0,82), potom
sa automaticky pouzije preukdzana hodnota.

- Zvoleny zdkladny metodicky parameter: n__= 0,80 pre kancelarske budovy.
Odovodnenie: v kancelarskych budovéch je Casto rozsiahle jadro (vytahy, schodiska, hygienické
zazemie, technické Sachty) a chodbové/cirkulacné plochy. Tieto sa ber( ako
~nepredajné/neprenajimatelné“ vo vypocte NIA. Preto Cista kancelarska plocha
(prenajimatelna/vyuzitelna) uz nemoze byt velmi vysokym percentom hrubej plochy, lebo vela plochy

“prepadne” na servis, techniku, chodby. Pri vypoctoch vynosnosti projektu je konzervativnejsie pouzit

koeficient, ktory zohladni, Ze nie vSetka plocha generuje ndjomné. Vyber 80 - 85 % umozZiuje rezervu
pre neefektivnosti a rizika, ktoré mozu vzniknlt pocas vystavby
alebo prevadzky.

- Zvoleny zakladny metodicky parameter: n__= 0,90 pre retail (obchody).
Ododvodnenie: definicie ako RICS® urcuju, ¢o patri do NIA a ¢o nie (spoloc¢né priestory, sklady,
technické miestnosti, chodby, steny) — tym sa rucne “ocistuje” ast plochy. Efektivita (net/gross)
zavisi velmi silne od konkrétneho navrhu budovy—velkost, usporiadanie chodieb, jadier, Strukttra
fasady, vyska stropov, koeficient balkénov atd. Prvky ako sklady, zazemie, logistika, miestnosti
nadstavby moZu pre retail zniZit podiel netto oproti brutto viac neZ v idedlnom pripade.

Faktor uiCinnosti vyuzZity vo vypocte odhadu narastu a zachytenia hodnoty pozemkov

v lokalite CMC Petrzalka

Pri prevode trhovych cien uvadzanych za predajni/uzivateln( plochu na bazu GFA (HPP) sa nepouZiva
fixna univerzalna zradzka. Na prevod HPP - CPP pri rezidencii, v londynskej praxi (GLA/Deloitte) sa ¢asto
pouziva NIA = 75 % z GIA. Metodika pracuje s efficiency faktorom n, ktory vyjadruje pomer predajnej
plochy (NIA/NSA) ku GFA. Pre bytové domy, ak developer nepreukaZe vlastnu auditovanu efektivnost,
pouZivame pracovny parameter:

%2 Kerrigan, A. (2022). What is Building Efficiency Ratio in Real Estate? Multifamily Refinance.
% RICS (2015): Code of measuring practice. https://www.rics.org/content/dam/ricsglobal/documents/standards/May_2015_
Code_Of_Measuring_Practice_6th_Edition.pdf.
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- n,,=0,75 pre rezidencné budovy
n,.. = 0,80 pre kancelarske budovy
- n=0,90 pre retail

Vysledné GDV/GFA sa ziska vynasobenim ceny za m? predajnej plochy faktorom n.

Pomery jednotlivych ploch boli pre funkcie rezidencie, kancelarii a obchodov odhadnuté

z nasledujucej tabulky:

Velké mestské projekty

Zastavana plocha
Celkova podlazné plocha projektu (HPP)
Nad zemou
Pod zemou
Celkova hruba podlazna plocha byvania
Celkova podlaZzna plocha verejného vybavenia
Obchod
Administrativa

Skola

- Rezidencia: 46 % HPP
- Kancelérie: 49 % HPP
- Obchody: 5% HPP

South Bank

210002 m?

97 186 m?
112816 m?
8503 m?
104 003 m?
310 m?

Nové Lido
79 244 m?
971317 m?
610290 m?
361 027 m?
282105 m?
267 156 m?

Pre zmieSané projekty s mixom funkcii, akym je projekt v lokalite CMC Petrzalka, sme aplikovali funkény

koeficient na kaZzdu ¢ast osobitne.

- Rezidencia (0,75 x 46 %) =34 %
- Kancelarie (0,80 x 49 %) =39 %
- Retail (0,9%x5%)=5%

Nasledne sme vypocitali vaZeny priemer efektivity celého projektu: 34 +39+5=78%

z celkovej HPP - NSA.
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Priloha 4

Cenové rozpatia 2-izbovych bytov podla lokality Downton/Eurovea/Sky
park (11/2025)

- Sky Park: priblizne 1 000 - 1 500 €/mes.
(napr. 1 000 € + 250 € energie + 150 € parkovanie (Nehnutelnosti.sk), ponuky okolo 1 150 €/mes.
(topreality.sk), inzerat s celkom 1 500 € mesacne vratane rozpisu zdklad/energie/parkingu (Reality.sk))
- Eurovea (Eurovea Tower): priblizne 1 060 - 1 300 €/mes.
(nizZsi koniec: inzerat ~1 060 € na Bazosi (Bazos.sk), typicka ponuka: 1 300 € zaklad + ~315 € energie +
~150 € parkovanie na Nehnutelnosti.sk (Nehnutelnosti.sk))
- “Downtown” (SirSi bratislavsky downtown mimo vyssie uvedeného — napr. Panorama City, Klingerka):
priblizne 800 - 1 700 €/mes.
(Panorama City od 800 € + 240 € energie + 140 € parkovanie (Nehnutelnosti.sk) aZ po ponuky okolo 1
700 € vratane garaze (topreality.sk); Klingerka sa ¢asto pohybuje ~960 € + 220 € energie (+ parkovanie
130 €) (Bazos.sk), pripadne ~1 280 € vratane energii a parkovania (topreality.sk))

Ceny sa medzi inzeratmi liSia podla podlaZia, vyhladu, vymery, zariadenia a ¢i je v sume zahrnuté
parkovanie a energie (vid rozpisy v citovanych ponukach).

V Sky Parku a Eurovei byva zvykom uvadzat zakladné najomné a energie/parkovanie zvlast, v SirSom
»~downtown” mix oboch pristupov.

Ide o aktualne inzercie (listované 10 - 11/2025) - trh je dynamicky; jednotlivé byty méZu ist aj mimo
uvedeného rozpatia.
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Vyklad pojmov

Celomestské centrum Petrzalka (CMC) - Centralna rozvojova lokalita na petrzalskom nabrezi
Dunaja so Statitom tUzemia celomestského vyznamu. Predstavuje jedno z najvacsich
regenerovanych Uzemi v centralnej polohe Bratislavy a sliZi ako pripadova stidia pre hodnotenie
tvorby a zachytavania hodnoty pody.

Cist4 podlazna plocha (EPP/NFA) - VyuZitelna podlazné plocha bytov vratane obytnych a
vedlajSich miestnosti a lodZii. Nezahfiia balkdny, terasy, garédZe a spolo¢né priestory.

Hruba podlazna plocha (HPP/GFA) - Celkova vnitorna podlazna plocha budovy vratane nosnych
konstrukcii a komunikacii, bez podzemnych podlazi.

Hruba rozvojova hodnota (HRH/GDV) - Odhadovana celkova trhova hodnota dokonceného
realitného projektu. Vychadza z o¢akdvanych prijmov z predaja alebo prenajmu a tvori zaklad pre
posudenie rentability aj vypocet rezidudlnej hodnoty pody.

Index podlaznych ploch (IPP/FAR) - Pomer hrubej podlaznej plochy vSetkych nadzemnych
podlazi k vymere pozemku. Predstavuje hlavny nastroj regulacie hustoty zastavby.

Medianovy prijem domacnosti (AMI) - Prijem domacnosti, pri ktorom polovica doméacnosti v
danom Gzemi zaraba viac a polovica menej. V medzindrodnej praxi sliZi ako referencny ukazovatel
na urcovanie prijmovych péasiem a naroku na dostupné alebo regulované byvanie.

Metodika dostupného byvania - Politicky nastroj hlavného mesta Bratislavy na zabezpecenie
prispevkov developerov na dostupné byvanie. V pripade CMC PetrZalka jej nastavenie a
implementacia priniesli iba 98 mestskych najomnych bytov (menej ako 2 % z planovanych
priblizne 5 700 bytovych jednotiek).

Nezasliizeny/necakany zisk (windfall Gain) - NezasliZeny a neoCakévany zisk vlastnikov
pozemkov, ktory vznikd v dosledku verejnych rozhodnuti, ako st zmeny Gzemnoplanovacej
regulécie alebo nové infrastruktirne projekty. Nevznika podnikatelskou ¢innostou vlastnika, ale
prerozdelenim verejne vytvorenej hodnoty.

Poplatok za rozvoj (development fee/impact Fee) - Jednorazovy poplatok obce alebo mesta,
spravidla viazany na hrubl podlazn( plochu projektu. Na Slovensku je upraveny zdkonom ¢.
447/2015 Z. z. a slGZi na financovanie verejnej infrastruktury, v CMC Petrzalka dosiahol priblizne
26,6 miliéna eur (z toho 18,1 miliéna pre MC PetrZalka a 8,5 miliéna pre hlavné mesto).

Prirastok hodnoty p6dy (LVI - land value increment/land value uplift) - Meratelny nérast
hodnoty pédy spdsobeny verejnymi rozhodnutiami, ako st zmeny regulacie alebo nové investicie.
V CMC Petrzalka zahina priblizne 33 % narast v dosledku zvySenia IPP a priblizne 81 % narast z
titulu zmeny funkcnej reguldcie.

Prispevky developerov (exactions/planning obligations) - Povinnosti uloZené developerom v
procese Gzemného pladnovania a povolovania vystavby. M6Zu mat finanéni formu (poplatky) alebo
naturalnu formu (pozemky, byty, infrastruktirne stavby).

Rezidualna hodnota pddy (RLV) - Odhadovana hodnota pozemku, vypocitana ako zostatok po
odpocitani stavebnych nékladov, zisku developera a stvisiacich vydavkov od hrubej rozvojovej
hodnoty (HRH).

Zachytavanie hodnoty pody (LVC - land value capture) - Stibor nastrojov verejnej politiky a
financovania, ktorymi samospravy zachytévaji Cast prirastku hodnoty p6dy vytvoreného
verejnymi rozhodnutiami. Vychadza z principu, Ze verejne vytvorena hodnota ma byt spravodlivo
zdielana so spolo¢nostou, nie ponechana vyluéne stkromnym vlastnikom.

Zmeny a doplnky Uzemného planu €. 10 (ZaD10) - Zmena Uzemného planu hlavného mesta
Bratislavy schvélena vo februari 2025. Zvysila index podlaznych pléch (IPP) v CMC Petrzalka z 1,8
na 2,3 (0 33 %) a rozsirila funkéné vyuZitie Gzemia, najméa posunom od obcianskej vybavenosti k
zmieSanému byvaniu, ¢im vytvorila vyznamny prirastok hodnoty pody.
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1. Executive summary

Land value capture (LVC) is a mechanism by which cities convert publicly created land value into
resources to finance infrastructure, affordable housing, or public spaces. This analysis provides a data-
driven assessment of how the absence of such a public policy framework in Bratislava leads to an
undervaluation of the value the city itself creates through planning decisions and to a significant loss of
fiscal and social potential. Using the example of the Citywide Center PetrZalka (CMC), the report
demonstrates that the current approach to capturing land value created by planning decisions is
incomplete, the contribution formula is restrictive, and the lack of a value-capture system undermines
the city’s ability to finance its own development.

The objective of this analysis is to determine how much land value was created in the CMC Petrzalka area
through the approval of Amendments to the Master Plan No. 10 (ZaD10), how much of this value the city
actually captured, what fiscal and social benefits resulted or remained unrealized, and to outline
alternative approaches that could deliver more effective and equitable outcomes for Bratislava and its
city districts. The report shows how upzoning decisions that changed the intensity and functional use of
land translate into economic land value, and how the difference between the potential and actually
captured value, the capture gap, represents a loss of public resources and social opportunities. The
analysis is intended for policymakers, public officials, experts, academics, and students interested in fair
and sustainable urban development finance.

The study applies a combination of two complementary analytical scenarios to estimate the total increase
in land value following the approval of ZaD10. Scenario A captures the increase in value resulting from
higher development intensity (FAR), while Scenario B quantifies the increase caused by changes in land-
use regulation. Their combined effect indicates the total surplus value generated by a public planning
decision to upzone the CMC locality. The results are compared to the actual volume of developer
contributions and fees to determine the extent of the value-capture gap. A third reference scenario serves
as a methodological benchmark. It illustrates the potential of a more rigorous approach to calculating
land value increments, although, in Bratislava’s context, such transparent public data remains
unavailable. All calculations are based on official data on regulations, functional use, and land ownership
within the CMC Petrzalka area, enabling a qualified estimate of the public value that has not been
captured. Given the absence of standardized public reporting forms for development projects, the
available data were systematically consolidated and presented in this analysis.

The results show that the approval of ZaD10 in CMC PetrzZalka led to a significant increase in land value, of
which the city captured only about 8.5-10 percent. Compared with international practice, where capture
rates typically range from 20 to 60 percent, this represents a significant undervaluation. The realistic
value-capture gap, assuming the city’s ambition to retain 40 percent of the total increment, amounts to
approximately €446 million. This figure represents a fiscal loss to the city on one side and an unearned
gain to private developers on the other. Referring to such an arrangement as a public-private partnership
is misleading, as it effectively transfers publicly created value into private hands. Such a transfer reflects
an untapped public potential to finance strategic investments in infrastructure, public spaces, and
affordable housing.

A key weakness in the implementation of the Affordable Housing Methodology is its inability to contribute
to the creation of a sustainable 15-minute city district through social mix within the CMC locality. The area
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includes roughly 5,700 planned housing units, of which only 98 are municipal rental apartments, which is
less than 2 percent. This very low share of affordable housing reveals the absence of social mix. It
confirms that social inclusion has not been an absolute development priority in the large urban
development projects. Income data reinforce this picture: according to the area’s median household
income (AMI), housing in the CMC is affordable only for households earning at least 2.5 to 3 times the
median income in PetrZzalka, meaning that about 98 percent of new housing is out of reach for ordinary
residents. An illustrative example is the planned pedestrian bridge costing €35 million, equivalent to
around 200 municipal apartments, which the city prioritized over addressing the acute shortage of
affordable housing, despite the existence of two pedestrian bridges within 800 metres. If the uncaptured
value from ZaD10, estimated at €446 million, had been converted into public benefit, the CMC Petrzalka
area could have delivered between 660 and 2,500 municipal housing units. This outcome is consistent
across both analytical scenarios. Although a public decision drove the value increase, most of it was not
returned to the municipal budget or to affordable housing in the locality.

The main reason for the undervaluation of publicly generated value is the absence of a coherent
municipal framework for land value capture. The result is an Affordable Housing Methodology that
replaces the city’s regulatory role with a revenue-oriented logic, as if the municipality were a shareholder
in private development projects. Instead of using spatial planning instruments and urban policies to
channel land value gains into public benefit, the city becomes a co-participant in market processes that
increase price pressures and erode housing affordability. This logic creates an internal paradox at the
heart of one of the city’s key housing-policy instruments: while the methodology promises affordable
housing, in practice it increases the risk of rising prices and supports city-driven gentrification. The
formula itself is based on square metres of new floor area rather than on the value created through
planning, thereby breaking the link between regulation and land economics and creating a risk of
undervaluing prime locations and overvaluing weaker ones. Moreover, the implementation rules adopted
in May 2024 position the city as a negotiator of individual deals with developers rather than as a rule-
setting authority. The absence of a central register of contributions, standardized and transparent
disclosure of development data, and direct earmarking of revenues for specific public investments means
that the current system only partially reflects the value created through public decisions and does not
fully support social cohesion or public trust.

Bratislava cannot afford to give away the land value it creates.

In a time of deepening housing crisis, Bratislava needs to act decisively and systemically. The increasing
pressure to unlock brownfields, the preparation of a new city master plan, and forthcoming amendments
to the existing plan all create a real risk of further loss of publicly generated value. The city must therefore
urgently adopt a comprehensive land value capture framework as a cornerstone of its planning economy,
ensuring that public value created through planning decisions is transparently reinvested back into the
city and the areas where it originates. Revising the current Affordable Housing Methodology formula is a
first step towards strengthening the city’s strategic role in urban development. Administratively set,
aspatial indicators should be replaced by a spatially sensitive, value-oriented model that determines the
public share according to the increase in land value generated by municipal decisions. Such an approach
aligns regulatory planning with market realities and enhances both the efficiency and fairness of value
distribution.

International practice shows that cities such as Sao Paulo and New York have turned urban planning into
an instrument of financial stability and social inclusion. Sdo Paulo, through the auctioning of CEPAC
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certificates, transparently prices additional building rights and captures a share of the value created by
planning decisions. At the same time, New York uses residual land value analysis to determine the public
share of development gains. Bratislava, by contrast, relies on administratively fixed rates with no link to
market dynamics, which increases the risk of overvaluing weaker locations and undervaluing stronger
ones and, in turn, leads to a systematic loss of public value.

The reform of Bratislava’s land value redistribution mechanism should be complemented by the creation
of a central register of developer contributions, the introduction of standardized reporting templates, and
full public disclosure of project data. Annual calibration of contribution levels based on market signals,
along with earmarking revenues for a dedicated urban development fund focused on infrastructure,
public space, and affordable housing, would further strengthen the system. Such a framework would
transform planning decisions into public benefit, enhance fiscal stability, and increase investor
predictability, bringing Bratislava closer to international standards for land value capture.

Land value capture is not a technical detail but the backbone of equitable and sustainable urban
planning. Suppose Bratislava is to finance its growth, strengthen social cohesion, and fulfil its vision of a
more inclusive city. In that case, it must stop foregoing the value it creates and replace ad hoc
negotiations with clear rules that return that value to society.
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2. Introduction

Urban development in major European cities increasingly depends on local governments' ability to
mobilize sustainable sources of finance to accelerate a smart, sustainable transition. Traditional revenue
streams are under growing pressure, while the need for investment in infrastructure, affordable housing,
and high-quality public space continues to rise. Bratislava ranks among the least affordable metropolitan
housing markets in Europe, making housing affordability a key challenge for the city’s sustainable
development. For this reason, the analysis pays particular attention to the Affordable Housing
Methodology, above all to its ability to capture publicly created land value and translate it into public
benefits in the form of affordable housing. In this context, the question of who creates value in the city,
and who ultimately captures it, has become central to urban policy and academic debate, especially in
relation to planning decisions that directly generate land value.

In Bratislava, this debate came to the forefront with the recent approval of Amendments to the Master
Plan No. 10 (ZaD10) in February 2025. The decision concerned a centrally located area on the urban
waterfront: the Citywide Center Petrzalka (CMC). The central question in the public debate was
straightforward:

é¢ How much value was created in CMC PetrZalka by the 33% increase in FAR, and how much
of it was captured?

This analysis offers a qualified estimation and an answer that has been missing so far. It shows that while
public action created substantial increments in land value, the city retained only a small share, with the
majority accruing to private landowners as windfall gains.

This outcome reflects more than a single planning decision. It highlights a structural gap: the absence of a
systematic land value capture (LVC) perspective in Bratislava’s planning and housing policies, and the
lack of political attention to land as a public resource. The current affordable housing methodology treats
land as an external factor, rather than as a value shaped by planning regulation and public investment.
This logic runs counter to the principles of LVC. By overlooking land value, the city misses an important
opportunity to mobilize resources for public amenities, services, and infrastructure. In practice, this has
meant that public initiatives increased the market value of land in CMC Petrzalka. However, the benefits
retained for the city and its residents were limited, discretionary, and insufficient both fiscally and
socially.

This report critically evaluates Bratislava’s current approach to developer contributions through the lens
of land value capture. Specifically, it estimates how much land value was created in CMC PetrZalka by the
approval of ZaD10, how much of this value was actually captured by the city, and how alternative
approaches could have led to different outcomes. To assess this, the report applies international
benchmarks and guidelines to Bratislava’s case, providing an objective frame of reference that challenges
prevailing developer narratives in local discourse.
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Three case-oriented policy questions guide the analysis:

- How much land value was generated in CMC Petrzalka by ZaD10, and how much of it was captured by
the city?

- What fiscal and social benefits did the city and the Petrzalka district obtain from this level of capture,
and what potential benefits were not realized?

- What lessons can this case provide for the development of a more consistent and transparent land
value capture framework for future urban development in Bratislava and the Petrzalka district?

To address these questions, the report uses CMC PetrZalka as a case study to examine how changes in
planning for large urban developments shape land values. Three complementary scenarios are
presented. Scenario A quantifies the uplift linked to the increase in FAR (33%). Scenario B examines the
effect of functional redesignation in key zoning categories, resulting in an 81% increase in permitted uses.
Scenario C draws on international good practice, specifically the residual land value method applied in
New York City’s Gowanus district, to illustrate how a more robust methodology can accurately quantify
public-created value. Across these scenarios, the analysis distinguishes revenue streams, development
fees, infrastructure contributions, and affordable housing obligations to provide a transparent picture of
how value is, or is not, being captured.

Our estimate is striking. Against international benchmarks suggesting that cities should capture 20-60%
of land value increments, Bratislava’s current instruments secure only about 8.5-10%. This represents

a fiscal shortfall of €118 to €446 million, resources that could have been used to finance infrastructure,
services, or affordable housing. In equity terms, the outcome is equally sobering: just 98 municipal rental
flats, less than 2% of the roughly 5,700 planned units, well below inclusionary thresholds in peer cities
and inconsistent with the principles of the 15-minute city. The limited attention to land value in
Bratislava’s policy framework, combined with the dominance of developer narratives that narrow a
complex perspective to project-by-project interests and the deregulatory weakening of spatial planning,
has led to repeated missed opportunities to align spatial development tools with the needs of social
cohesion and sustainable urban development.

Above all, this report provides an evidence-based answer to the key policy questions: how much value
was created, how much was captured, and what was lost. In doing so, it offers a replicable analytical
framework for assessing land value increments in Bratislava, grounded in international good practice but
adapted to local data and legal conditions. The broader contribution is to highlight a pathway for
integrating LVC more systematically into the city’s planning and housing policies. A more consistent,
transparent, and equitable approach to land value is not only possible but necessary if Bratislava is to
finance its growth, strengthen social cohesion, and deliver on the promise of an inclusive and sustainable
urban future.
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3. The CMC Locality: Spatial and

Planning Context

Locality

Total area of CMC

Land ownership - City

Land ownership - South Bank

Land ownership - New Lido

Land ownership - small private owners

Land ownership - State

479,976 m? (100%)
131,780 m? (28%)
87,662 m? (18%)
171,433 m? (36%)
29,144 m? (6%)
59,957 m? (12%)

Developers
Penta Real Estate Holding Limited South Bank
J&T Real Estate Holding PLC New Lido

Agias Fylaxeos & Polygnostou, 21, Limassol 3082, Cyprus

Klimentos 41-43, Nicosia 1061, Cyprus

Large Urban Developments

South Bank New Lido

Estimated declared cost €570 mil. €1.4 billion
Project-induced investments €29.7 mil. €69.1 mil.
Construction period 2027-2041 2026-2042
Total site area 85,305 m? 411,663 m?
Estimated number of apartments 900 4,800
Built-up area - 79,244 m?
Gross floor area (GFA) - 971,317 m?

Above ground 210,002 m? 610,290 m?

Underground - 361,027 m?
Upzoning 2025 - local data

Before ZaD10 After ZaD10
FAR 1.8 2.3
Total GFA 717,849 m? 959,854 m?
Number of apartments 1,380 5,700
Number of citizens 4,880 12,132
Residential and mixed-use areas (201 a 501) 2,223 4,030
Upzoning 2025 - project data
South Bank New Lido
Before ZaD10 After ZaD10 Before ZaD10 After ZaD10

Residential GFA 41,042 m? 78,350 m? 186,631 m? 282,105 m?
GFA - other functions 76,356 m? 104,984 m? 194,124 m? 267,156 m?
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Structure of public infrastructure contribution

Penta RE J&T RE Total (T)
Danube pedestrian bridge - €35 mil. -
Central square - €6 mil. -
Public space near viaduct - €2.05 mil. -
Promenade - €2.85 mil. -
Central square €5 mil. - -
Promenade extension €4.1 mil. - -
Bowls total €14.5 mil. - =
Central park Tx30% Tx70% €2.6 mil.
Riverside park T x30% Tx70% €1.1 mil.
School campus Tx30% Tx70% €2.5 mil.
Total €24.68 mil. €51.02 mil. €75.70 mil.
Developer Contributions
Penta RE J&T RE Total
1,511 m2 NFA 3,867 m? NFA 5,378 m? NFA
2,223 m2 GFA 5,687 m2 GFA 7,910 m? GFA
Rental housing
28 flats 70 flats 98 flats
€4,881,603 €12,486,543 €17,368,146
Public infrastructure €24.68 mil. €51.02 mil. €75.7 mil.
Development fee €7,350,070 €19,224,135 €26,574,205
Total contribution €36,911,673 €82,730,678 €119,642,351
Developer Development Fee
Bratislava Petrzalka District Total
Revenue €8,503,746 €18,070,459 €26,574,205
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Evolution of land ownership structure in the CMC locality

1.12.200 31.12.2007

i | B capital city Bratislava [l PentaRE
. Jl . Slovak republic . Other companies
N W saTRE | Individuals
[ HB Reavis | na

Source: Real Estate Cadastre Information System, Geodesy,
Cartography and Cadastre Authority of the Slovak Republic
(UGKK SR), Contract No. 2-203-0034-2023, 31 Dec 2013, 2 Nov
2022, 31 Dec 2023, 31 Dec 2024, 30 May 2025.

Sources for the maps from 2000 and 2007 were
supplemented with data from: Cadastral map topography as
of 1 Dec 2000, land-swap agreements between the Capital
City of the Slovak Republic Bratislava and the companies
Popper Capital, s.r.0. (Nos. 038803090600, 038803110600,
038802000700) and Kralova hora, s.r.o. (No. 038802161300),
and minutes of the Bratislava City Council meetings (dated 2
Mar 2006, 1 Mar 2007, 6 Jun 2013).
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2000 - The city as the majority Landowner in CMC

The baseline year for the analysis is 2000, when the CMC PetrZalka area was almost entirely in public
ownership. The City of Bratislava was the majority landowner, while the state owned extensive parts of
the former military complex, including training and barracks areas. CMC historically developed as a low-
intensity yet stable area for sports, recreation, and military training, shaping its spatial structure for
decades. However, the city’s urban vision, particularly after the approval of the Bratislava City Master Plan
in 2007, designated this territory for transformation into an extension of the central city area with
citywide and metropolitan functions, establishing the framework for its future development.

2006 and 2007 - Strategic entry of J&T Real Estate

In 2006 and 2007, the City of Bratislava carried out two major land transactions in the CMC totalling
142,919 m?. According to available documentation, the city exchanged and sold land to Popper Capital,
s.r.o., and Poplatky, a. s. These transfers form the ownership base from which approximately 83% of J&T
Real Estate’s current CMC land portfolio originates.

In 2006, the city transferred 82,063 m? of municipal land, of which 58,082 m? were swapped, and 23,981
m?2 were sold. As part of these transactions, the city obtained substitute parcels near the wastewater
treatment plant and in the Janikov dvor area of PetrZalka. In the same period, the city used an
administrative valuation of approximately €70 per m? in discussions with HB Reavis, while other offers
reportedly ranged around €270 per m? (J&T RE) and €300 per m? (Penta RE). These discrepancies illustrate
the broader, long-standing risk of valuing public assets (land or development rights) without

arigorous methodology.

In 2007, the city continued with further transfers totalling 60,856 m?, of which 42,492 m?* were swapped
and 18,364 m? sold. The average sale price reached approximately €630 per m?, while the city sold land on
the left bank of the Danube (today’s Eurovea site) in 2005 for roughly €500 per m2.

The 2006-2007 transfers created the initial conditions that substantially shaped the subsequent
ownership structure in the CMC. The city exchanged centrally located parcels for peripheral land in
Petrzalka, limiting its long-term ability to influence development in this strategic area. This period
illustrates that the challenge of adequately valuing public assets, whether land or additional
development rights, remains a systemic issue for Bratislava.

2013 and 2023 - Expansion of J&T Real Estate

The City of Bratislava initiated the 2013 land swap on Kralova hora in Devin to acquire this natural area
into municipal ownership and halt a planned development project. To achieve this, the city provided
compensation in the form of municipal land, including parcels located within the CMC Petrzalka area. The
city transferred approximately 38,350 m? of land valued at nearly €7 million and acquired the Kralova hora
parcels. The swap also included transferring project documentation from the original development
proposal to the city. The exchange followed the framework approved by the City Council in 2012.

From the perspective of CMC’s transformation, this transaction marked another step in the gradual
reduction of the city's land ownership in this strategic development area. The parcels transferred in 2013
later became part of J&T Real Estate’s CMC land portfolio and today account for roughly 22% of the
company’s holdings in the area. In 2023, the developer expanded its position further by acquiring
additional centrally located parcels (for example, the plot under the OMW fuel station), leading to another
decline in the city's ownership share in the central zone.

73



2023 - Entry of Penta Real Estate

In 2023, Penta Real Estate entered the CMC Petrzalka area by acquiring land from developer HB Reavis,
which at the time had begun withdrawing from the Slovak real estate market. The transaction involved a
large portion of the former military barracks area, which HB Reavis had purchased in previous years but
where the planned development was never realized.

Penta Real Estate acquired approximately 87,000 m? of land, representing about 18% of the total CMC
area. With this step, the developer became one of the two dominant private landowners in the locality.
For comparison, J&T Real Estate currently owns approximately 171,433 m? of land, or around 36% of the
CMC. Penta's entry fundamentally reshaped the area's ownership structure, introducing a second major
private actor with a consolidated landholding for development.

2025 - Land swap between the city of Bratislava and J&T Real Estate

In 2025, the City of Bratislava approved a land swap with J&T Real Estate involving approximately 46,000
m? of land within the CMC area. According to the valuation report, the general value of the municipal land
was set at roughly €7 million, corresponding to an average unit value of around €150 per m? The expert
valuation applied differentiated unit prices ranging from approximately €115 to €280 per m? depending
on land-use designation, transport accessibility, and technical infrastructure. This amount represents the
rounded general value of the municipal plots included in the swap.

The city justified the exchange primarily as necessary to consolidate ownership structures and align
functional regulation within the CMC (see CMC functional regulation maps), a precondition for further
preparation of the South Bank and New Lido projects in their current form.

Changes in functional regulation in the CMC locality

2025 -ZaD10 2011 - ZaD2

ny h
— > NN

. 201 - civic amenities of citywide and supra-city importance . 1002 - landscape greenery

401 - sports, physical education and leisure . 1003 - recreation in natural environments

501 - mixed-use areas for housing and civic amenities . 1110 - parks, horticultural areas and forest parks

B 9001 - water bodies and watercourses B 1130 - other protective and buffer greenery

Source: Bratislava Master Plan (Amendments and Supplements No. 2, Amendments and Supplements No. 10).
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Key findings from 25 years of land ownership
transformation in the CMC locality

The absence of a modern land policy prevented Bratislava from maximising public benefit

Gradual, unsystematic transfers of municipal land led to Bratislava losing its strategic position in the CMC,
with minimal public benefit. Through a step-by-step, “salami-style” sequence of transactions, the city
shifted from being the dominant landowner to owning mostly roads, pavements, and public spaces. In
this process of transformation, the city forfeited the majority of the value created in the territory. The shift
from a dominant to a minority landowner occurred without adequate compensation. The absence of a
land strategy that reflects market mechanisms and land economics deprived the city of substantial
resources for urban development and for improving the quality of life for residents.

The solution is a modern municipal land policy that defines land ownership and regulatory authority as
strategic public assets and establishes their management as a clear urban priority.

Risk of systematic under-valuation of public assets

Bratislava has long relied on various administrative approaches to valuing land and additional
development rights that are not rigorously grounded in modern international standards (e.g., RICS and
contemporary LVC methodologies). The lack of rigorous, transparent, and market-based valuation of land
and additional development rights represents a significant risk of under-valuing public assets, both
tangible and intangible.

The solution is a revision of existing practices and the introduction of a transparent, market-anchored
methodology for valuing land and additional development rights, ensuring that public value is protected
and maximised.

Bratislava’s strategic position in urban development depends on the effective use of regulatory
instruments that shape land value

Even without owning the land, Bratislava retains decisive authority over value creation and regulation in
the territory. Calibration of regulatory instruments that shape the city’s intangible public assets, such as
additional development rights, must maximise public benefit. These intangible public assets are as
strategically important as land ownership itself. Without a modern LVC framework, however, this
regulatory power remains underutilised, and publicly created value is captured as unearned private gain.

The solution is to adopt an LVC framework that enables the city to treat regulatory rights as strategic
public assets and capture newly created value at the moment decisions are made. Non-tax LVC
instruments operate exclusively ex ante, not ex post.
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4. Evaluation of the Methodology for
Affordable Housing

The key instrument of housing policy in the capital city of Bratislava is the “Methodology for Amendments
to the Urban Plan in the Interest of Creating Conditions for the Development of Affordable Housing and
Increasing Housing Affordability” (hereinafter the Affordable Housing Methodology). Its stated aim is to
improve housing affordability in Slovakia’s capital by increasing the aggregate supply of housing on the
residential market.

The methodology was presented to the city council on 23rd May 2024, for discussion as an informational
document. Consequently, the council did not formally approve it but merely acknowledged it by voting.
The methodology was submitted to the city council following the approval of the City Urban Study of the
Mlynské Nivy area. The need for the methodology's amendment was derived from the specific needs of
the Mlynské Nivy locality. Through this approach, the methodology's citywide significance was
subordinated to the needs of a selected locality. However, the methodology's setting and purpose cannot
depend on the needs of an individual locality. However, they should be based on the needs of the city as a
whole, as it is a tool with horizontal validity across the entire administrative territory of the capital. In
other words, the significance and impact of implementing the methodology are much greater than those
of the City Urban Study for the Mlynské Nivy zone. In this context, the absence of professional discussion
significantly overshadowed the importance of this tool in the territorial development of Bratislava.

The current methodology is modelled on the “Methodology for Investor Participation in the Development
of the City of Prague”?, which was formally approved® by the Prague City Council on 27th January 2022.
The primary purpose of the Prague methodology, however, is not to address housing affordability but, as
its title suggests, to support comprehensive urban development. This is a fundamental difference in the
core objectives of the two instruments. In Prague, contributions can take the form of land transfers to the
city, preparation of project documentation, costs associated with architectural competitions, operation
and maintenance of public spaces, or subsidised housing. By contrast, Bratislava’s methodology presents
itself as a key housing policy tool, with the primary purpose of expanding affordable housing in the city.
However, its latest amendment has, in effect, had the opposite result. It has significantly reduced the role
of affordable housing by lowering the minimum share of developer contributions earmarked for
affordable housing from 100% to 20%.# This sharp reduction in the fulfilment of the methodology’s
primary goal has paradoxically increased the risk of city-driven gentrification and intensified social
segregation in Bratislava. The resulting 80% margin of discretion in negotiations between the city and
developers, combined with vaguely defined criteria for eligible expenditure, has created expansive room
for case-by-case bargaining without clear rules on the scope of infrastructure spending and, above all,
has allowed the methodology’s original purpose to be fundamentally altered.

Source: cdn-api.bratislava.sk/strapi-homepage/upload/Metodika_2024_najomne_byvanie_09e5b7b180.pdf.
Source: praha.eu/metodika-spoluucasti-investoru.

Resolution No. 33/8 of 27th January 2022.

In the case of development areas and brownfield sites larger than 4 hectares.

AW N
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Moreover, the capital of the Czech Republic has long ranked among the least affordable metropolitan
housing markets in Europe. According to the Deloitte Property Index®, Prague ranked second in 2024 and
third in 2025 among selected European cities, while Bratislava largely mirrors this trend, ranking fourth in
2024 and seventh in 2025.°in 2025. A prospective homebuyer in Bratislava must save the equivalent of
roughly 12 to 13 average annual salaries, compared to 13 to 15 in Prague. Both Prague and Bratislava,
therefore, rank among the 10 least affordable European cities, where residents have to save the longest to
purchase a home. It is therefore unclear in what sense one of Europe’s least affordable cities can serve as
an inspiration or model of good practice in housing affordability for Bratislava, and above all, how a key
housing policy instrument in Bratislava can shift its purpose from supporting housing policy to serving
general urban development, while still being presented as a housing policy measure.

The logic of the methodology

The current methodology seeks to address Bratislava’s housing affordability crisis by deregulating urban
planning to increase the aggregate supply of housing. This logic aligns with the idea of so-called blanket
upzoning. According to leading economic geographer Michael Storper, in an interview with The Planning
Report’, blanket upzoning is based on the assumption that housing crises in prosperous metropolises
stem from excessive regulation, bureaucracy, and restrictive planning systems. Across continents, cities
are said to face the same problem: over-regulation in urban planning. As a remedy, blanket upzoning
advocates deregulation and expanded supply, expecting a “trickle-down effect” in which greater housing
supply would lead to lower prices and improved affordability.

In practice, however, as Storper and Richard Florida® note, the results are far less straightforward than
this imperative suggests. Freemark’s research® A study on blanket upzoning in Chicago found that its
implementation led to rising land prices, producing the exact opposite of the intended effect. Property
prices in the affected areas increased, and in desirable locations, the policy accelerated

gentrification instead.

A similar case can be observed in Vancouver, which, given its sustained growth in housing supply and
density, should be one of the most affordable cities in North America. The city pursued a strategy of
significant densification in the downtown area and a general increase in housing supply. However, the
expected improvement in affordability never materialized, and prices continued to rise. Between 2015
and 2023, housing affordability in Vancouver worsened by the equivalent of 1.2 years of median
household income. For the past 18 years?’, the city has consistently ranked among the four least
affordable in the world. The key reason appears to be that the benefits of the new supply were absorbed
by rising land prices, which the policy itself helped to fuel. Citywide upzoning thus increased land prices
by enhancing their capacity for financial turnover.

It therefore remains unclear how—or whether—the methodology will actually improve housing
affordability in Bratislava. The current version not only fails to address the risk that rising land prices will
absorb the benefits of new supply, but also drastically reduces the threshold for fulfilling developer

®  Source: deloitte.com/cz-sk/sk/Industries/real-estate/research/property-index.html.

¢ In 2024, Deloitte compared only capital cities, while in 2025 it also included regional metropolitan areas. In terms of housing
unaffordability, Bratislava was overtaken by KoSice, Brno, and Banska Bystrica.

7 Source: planningreport.com/2019/03/15/blanket-upzoning-blunt-instrument-wont-solve-affordable-housing-crisis.

& Source: bloomberg.com/news/articles/2019-05-09/-build-more-housing-is-no-match-for-inequality.

9 Source: journals.sagepub.com/doi/10.1177/1078087418824672.

0 Source: chapman.edu/communication/_files/Demographia-International-Housing-Affordability-2025-Edition.pdf.
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contributions in the form of rental housing.” The identified risks suggest that the methodology may
paradoxically contribute to gentrification and gradual socio-spatial segregation in the capital city.

The methodology addresses rental housing exclusively and does not consider a combination of affordable housing types,
such as the inclusion of supported housing.

Policy Benchmarking Note: Sao Paulo’s
Relevance for Bratislava

This box serves as a comparative reference for valuing additional development rights and
capturing land-value uplift under the Affordable Housing Methodology. The case of Sao Paulo
serves as a reference for good practice, though not a universal model to be copied directly into
Bratislava. In this context, Sao Paulo can be seen as a benchmark for valuing additional
development rights above a defined baseline and for linking revenues from land-value-capture
mechanisms to visible public-benefit projects. The purpose of this box is to illustrate how
Bratislava can adapt to ensure affordable-housing contributions more accurately reflect land-
value uplift while remaining transparent and comparable across locations.

Transferable lessons from Sao Paulo

This table distills Sdo Paulo’s mechanisms (Fs/Fp formula, base FAR rule, FUNDURB governance,

CEPAC auctions, Urban Operations) as reference points. It outlines options Bratislava can consider

for the Affordable Housing methodology.

Mechanism How it works in Sdo Paulo What can Bratislava take forward?
Citywide OODC = Each m? above the base FAR is priced under = For future rezonings, Bratislava could
simple compensation  a unified formula. Fs (social factor) reduces/ = consider a clear uplift-linked schedule that

formula (Fs/Fp)

zeros charges in social-interest areas; Fp
(planning factor) raises charges in dense/
serviced zones and lowers them where
infrastructure is underused. Revenues flow
to FUNDURB (urban fund).

prices only the extra rights. A short public
guide could set out indicative Fs criteria
(including Fs=0 where on-site MIH/SH is
delivered) and Fp rules (higher near transit;
lower where capacity is idle). Revenues
could be ring-fenced in an urban
development fund.

Base FAR rule Citywide base FAR = 1; any floor area above = As part of the new citywide land-use plan

(citywide) base is an extra right priced either by the update, codify base vs. maximum FAR by
00DC formula (citywide) or CEPAC auctions = zone and publish a €/m? schedule for floor
(in designated operations). The legal area above the base (uplift-linked). Include
separation of ownership from the right to Fs/Fp guidance (equity/planning factors),
build above the base makes the object of ring-fence revenues to housing/mobility/
charging explicit; charges are updated with  public realm with KPIs, and commit to
market evidence. annual calibration.

FUNDURB 50/50 decision-making (public sector/civil Consider a mixed-governance urban fund

governance & society); at least ~30% housing, ~30% with clear earmarking targets (e.g., =30%

earmarking mobility; other lines include public space, housing, =30% mobility) and a public

green, heritage, neighbourhood plans.

dashboard/annual report to support
legitimacy and auditability.
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CEPAC auctions

Urban Operations
(ring-fenced
programs)

In designated areas, the city auctions
certificates for additional capacity;
developer competition sets the price, and
the highest bid wins. Because bids provide
market-based price discovery, they adjust
to location and market cycles, reducing the
risk of under- or overcharging inherent in
fixed tariffs and helping the city capture a
fairer share of land value uplift.

Perimeter ties up-zoning, infrastructure,
and value capture; revenues are ring-fenced
to a published project list.

For future high-demand locations (e.g.,
CMC Petrzalka), a limited pilot could be
explored with reserve prices (keeping the
formula citywide). Auctions may provide
proper price-discovery signals for schedule
calibration.

For future programs, the city could identify
development zones (e.g., corridors/
bridges/waterfront) and publish project

lists and rules linking revenues to
measurable outputs.

Mini-case: Market Bids (Sao Paulo) vs Administrative
Proxies (Bratislava)

What CEPAC is and why S3o Paulo uses it

In Sdo Paulo’s large redevelopment areas, the city legally separates land ownership from the right
to build above a citywide base entitlement. The extra right (additional floor area above the base
FAR) belongs to the public and is monetised through CEPAC (Certificates of Additional
Construction Potential). The municipality defines a perimeter, caps the total stock of extra rights,
converts that stock into CEPAC units, and auctions the certificates on the exchange. Developers
who want to build above the base entitlement must buy and redeem CEPAC when they apply for
permits. Competitive bidding sets the price of the extra m?in each location and market phase,
giving market-based price discovery for the uplift created by regulation. Revenues are ring-fenced
to a published project list within the operation (e.g., transit, public realm, drainage, social
housing). They are overseen by a mixed governance model that ties created rights to visible public
benefits and keeps the city in the role of a transparent fee-setter rather than a project partner.

How does this differ from Bratislava today?

In Bratislava, additional development rights are not auctioned. Instead, the Affordable Housing
Methodology applies administratively set charges to the additional residential floor area. The
Primary Formula converts AGFA (the added gross floor area) into a 5 percent transfer of that area
(0.2 assumed developer margin x 0.25 city share). At the same time, the Alternative Formula
applies a flat, annually indexed rate to AGFA. By contrast, Sao Paulo’s CEPAC model codifies a base
FAR, treats anything above it as an extra right, and allows competitive bids to determine the €/m?
price of that extra right. The proceeds are ring-fenced to a published project list.

Without a citywide “base > extra” structure and a posted €/m? rate above the base, Bratislava’s
pricing signal remains administrative rather than market-based. This shifts the city toward a de-
facto partner role, with its “capital” being the additional rights, and blurs what is actually being
charged. It encourages case-by-case bargaining, ties the city’s share to generic developer margins
rather than site-specific land value uplift, and weakens comparability across locations and market
cycles. A bid-led approach, such as CEPAC, by contrast, reveals the market price of additional
rights at each location and time and links revenues to a transparent project list, thereby
strengthening predictability, fairness, and accountability.
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Difference at a glance

Sao Paulo’s CEPAC model prices a clearly defined additional right above a codified base through
competitive bids. The €/m? price moves with location and market cycle, while supply is capped
and proceeds are ring-fenced to a published list of public projects.

Bratislava does not auction additional rights. Its Affordable Housing Methodology relies on area-
based proxies and fixed parameters—either a 5 percent transfer of AGFA or a flat, indexed €/m?
rate—with no citywide “base > extra” ladder. Consequently, the price signal is administrative.
CEPACs are market-responsive and tend to capture a fairer, evidence-based share of land value
uplift. In contrast, Bratislava’s formulas may under-capture in strong markets, over-capture in
weak ones, encourage bargaining, and reduce comparability across sites. Bids discover uplift;
formulas only approximate it.

What this teaches Bratislava

Bratislava should shift to pricing only the additional right above a codified base. It should codify
base and maximum FAR values by zone and publish a zone-specific €/m? schedule for floor area
above the base so that the fee targets land value uplift rather than generic margins or GFA proxies.
A simple uplift-linked schedule could apply citywide, while in the strongest sub-markets, a limited
CEPAC-style auction pilot—with capped supply and a reserve price—could be introduced to
benchmark and recalibrate the €/m? schedule using real bids. Where auctions are not feasible,
valuation evidence should be used instead. The city should step out of a partner role by replacing

“margin/share” constructs with a straightforward fee-for-extra-rights approach, improving
comparability across sites and market cycles. Revenues should be ring-fenced to a transparent list
of projects in housing, mobility, and the public realm, managed through a mixed-governance
urban fund that reports annual KPIs. The fee schedule should be recalibrated annually based on
published market evidence (+10-20 percent sensitivity) and a minimum developer data pack
including audited floor-area schedules and verified cost or price data. Any auctioned supply
should be staged carefully to avoid flooding the market.

Benefits of drawing inspiration

Moving from proxy-based charging to a transparent “fee for additional rights” model improves
fairness (developers pay for the extra m? created by the plan), predictability and comparability (a
published €/m? rate for area above the base, consistent across sites and cycles), and
accountability (revenues allocated to a visible list of projects with KPIs and shared governance).
Where feasible, a small auction pilot can serve to benchmark and fine-tune the €/m? schedule with
real bids, reducing both under- and over-capture of land value uplift.

Constraints and safeguards

Auctions require sufficient market depth and careful supply staging to prevent oversaturation.
Bratislava should therefore treat CEPAC-style auctions as a later-stage option, applying them only
where a demand is demonstrably strong. In the interim, the city should rely on a clear, uplift-
linked formula supported by data, explicit base and maximum FAR values, and ring-fenced uses
that the public can easily trace. Transition risks should be managed through clear grandfathering,
avoidance of double-charging, and a mandatory minimum developer data pack to support
calibration and independent audits.
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Implementation

In Bratislava, the narrative of the short-distance city has come to dominate the planning discourse
accompanying large urban?? projects and the transformation of development areas. This narrative draws
on the concept of the 15-minute city (Moreno, 2024) and reinforces the methodology's central idea:
deregulation of urban planning in favour of housing development. In other words, it promotes
densification within the city's administrative boundaries. Easing construction in the city’s built-up area is
intended as a preventive measure against the adverse effects of urban sprawl.

Problems arise when this narrative is not embedded in a coherent urban framework for a 15-minute
Bratislava. The capital currently lacks a concept that would anchor the idea in the city’s planning practice
and identify practical spatial development tools to achieve it. As a result, the narrative is often used to
legitimise large-scale, property-led development without clarifying what actually meets the criteria of a
15-minute city and what does not. In this way, the concept has become a tool for justifying developer
projects that maximise individual, project-based interests. Paradoxically, this type of development can
contribute to the outflow of families and residents from the urban core to the suburbs, where they can
obtain a higher quality of life at comparable housing prices. If the methodology is to help prevent
uncontrolled suburbanisation by deregulating in favour of densification, it must clarify its relationship to
both the 15-minute city concept and metropolitan-region regulation. No institutional, legal, or urban
mechanisms currently complement the methodology to offset suburbanisation pressures. Deregulating
planning within Bratislava’s boundaries alone will not halt growth in its hinterland; without metropolitan
regulation, such deregulation becomes part of the problem rather than the solution.

A key blind spot in the implementation of the methodology—within the broader narrative of compact
urban development—is the creation of social mix in major development areas. Social mix is the key
dimension in which the concept of the 15-minute city and the methodology's primary objective should
intersect. Building a compact Bratislava of short distances requires linking functional and social diversity
within large urban projects and redevelopment sites, such as CMC PetrzZalka, and brownfields like the
former Matador factory. Overlooking this connection runs counter to the core principles of the 15-minute
city (see selected quotes below). Combined with the reduced threshold for rental-housing provision, this
omission risks turning the methodology into a tool of city-driven gentrification—even though the city’s
own housing policy identifies gentrification as a threat to social inclusion.

&4 Social and functional diversity are central elements of the short-distance city model. They involve
the coexistence of different urban functions (housing, commerce, education, culture, medical services,
and leisure) within the same perimeter, contributing to a more overall complete quality of life. The
social and functional mix plays a significant role in organizing proximity, encouraging encounters and
fostering sociability and social cohesion. In the context of the 15-minute city, social and functional
diversity are seen as essential factors in combating gentrification, elitism, and the concentration of
certain socio-economic categories in the same area. This approach prevents the spontaneous
construction of a city, subject only to the forces of property and land markets, where financial
resources alone determine access to space. Social and functional diversity is the option that
guarantees the presence of the six urban social functions within a 15-minute temporal radius
(Moreno, 2024, p. 108).

2. In academic literature also known as Large Urban Developments (LUD).
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§¢ By promoting a social and functional mix, dynamic, multipurpose urban spaces can be created for
activities to be carried out side by side and distances travelled to be reduced. This encourages
community and synergy between different functions and contributes to a better quality of life for the
population (Moreno, 2024, s. 111).

The implementation of the methodology in the development of the Citywide Centre Petrzalka (CMC) is a
textbook case for evaluating how urban housing policy performs in the spatial development of the
capital. The CMC area along the PetrZalka waterfront is a site of citywide significance. It should therefore
serve as a model for implementing urban policies and for creating a sustainable, smart urban quarterin
tomorrow’s Bratislava.

The methodology was applied during the most recent significant amendment to Bratislava’s Master Plan
for the CMC Petrzalka area,” adopted on 20th February 2025 (ZaD10). Nevertheless, its outcome is only 98
municipal rental units—around 2 percent of more than 5,000 planned dwellings. By comparison, New
York City’s Mandatory Inclusionary Housing programme,* requires 20 to 30 percent of new housing to be
affordable, while Hamburg’s Drittelmix principle® reserves one-third of new housing for affordable or
subsidised units. In most major cities, social mix in new neighbourhoods is achieved by balancing private,
public, and regulated housing. Given Bratislava’s ongoing housing affordability crisis, demand for
regulated and municipal rental housing continues to grow, yet supply remains far behind.

A city that does not capture land value ends up subsidizing
its own housing crisis.

Moreover, the implementation of the Affordable Housing Methodology in the CMC Petrzalka locality did
not prioritise affordable housing. The estimated market value of the 98 rental units the city expects to
acquire is €17,368,146. In contrast, the planned pedestrian bridge between the Old Bridge and the Apollo
Bridge, less than 800 metres apart, is estimated to cost €35 million and was counted as an eligible
developer contribution. In other words, the methodology prioritised the construction of a pedestrian
bridge in an area that will soon have three such crossings within one kilometre of roughly 200 rental
units. This decision effectively meant the loss of at least 200 potential municipal rental flats in PetrZalka.
Even if that potential had been fully utilised, affordable housing would have represented less than 6
percent of total units—a figure far too low to create a meaningful social mix within CMC Petrzalka. The
outcome exposes the methodology's systemic limitations, and the following section highlights another
blind spot that the instrument continues to overlook.

Source: bratislava.sk/zivotne-prostredie-a-vystavba/rozvoj-mesta/platna-uzemnoplanovacia-dokumentacia/uzemny-plan-
mesta-a-jeho-zmeny-a-doplnky/zmeny-a-doplnky-10.

Source: nyc.gov/site/planning/plans/mih/mandatory-inclusionary-housing.page.

One-third subsidised from public sources, one-third financed from private sources, and one-third of the apartments in
private ownership.
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Calculation

The Affordable Housing Methodology frames the solution to Bratislava’s housing affordability crisis as
deregulating the Master Plan to increase aggregate housing supply.’ In exchange for such deregulation,
the city requests a counter-value in the form of developer contributions, while rental units transferred
into municipal ownership represent only one possible form of fulfilment. The contribution is derived from
the so-called developer’s surplus (nadhodnota developera), which the methodology itself creates by
increasing land-use intensity and/or reclassifying functions in favour of housing. However, this surplus is
not a private profit but publicly created value, since it originates in a municipal planning decision.’”
Despite this, the methodology treats it as a developer’s return, of which the city claims only 25%, while
fixing the developer’s profit margin administratively at 20%. In effect, the city captures merely about 5%
of the additional residential gross floor area. This share is arbitrary, economically unjustified, and
disconnected from the real increase in land value.

The key variable in the calculation is the Gross Floor Area (GFA), meaning the quantity of new residential
floor space in square metres. This approach ignores the economic value of land generated by the city’s
own planning decisions. The formula's logic disregards spatial context and remains value-blind. It
operates with fixed inputs (a 20% profit margin, a 25% municipal share, and a uniform rate of €133.3 per
m? for 2025, indexed annually), which fail to reflect the strength of location or market cycles. The result is
largely predetermined: whether land prices double or triple, the formula reacts only to the quantity of
added GFA, not to the growth in land value. A model example using a 10,000 m? plot shows that when
land prices rise from €250 to €750 per m?, the formula still produces only about €0.68 million in
contributions, even though the real value increases by €5 million. The city’s share, therefore, drops from
roughly 27% to 14%, illustrating how the tool diverges from market reality and systematically
undervalues publicly created land value. The methodology captures only what can be measured in
square metres, not what carries economic value.

In its rationale, the methodology treats the economic value of land as an external factor over which the
city has no influence. This assumption is misguided: public decisions—such as changing land use,
increasing permissible density, or expanding developable areas—directly determine land values and
constitute the primary source of publicly created value.

§¢ For the neutrality of the calculation in relation to the development of input prices (construction
materials, labor costs, land prices, financing costs) and sale prices, which will change over time, the
formula projects the margin onto the corresponding share of the gross residential floor area realized
as a result of the change in the Urban Plan of Bratislava (UPN BA, p.23).

6 It should be noted that the Housing Policy of the Slovak Republic until 2030 discusses the causes of declining housing
affordability in their full complexity, including factors such as household income, the privatisation of the housing stock, the
termination of state-supported comprehensive housing construction, the price deregulation of housing-related services, the
second demographic transition, and the availability of financing. In other words, it addresses not only the demand-supply
balance in the housing market, which is the key parameter targeted by the methodology itself.

17 Specifically, it refers to the public decision of the Bratislava City Council.
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Primary formula

[GFA(A) — GFA(B)] x 0.2 x 0.25 = GFA(F)

Gross Floor Area (GFA) refers to all internal spaces of a building, including internal halls, as well
as load-bearing and non-load-bearing structures. For the purposes of this methodology,
underground floor areas are not included in the GFA.

The current Gross Floor Area for residential use (GFA(B)) refers to the GFA designated for
residential purposes before any changes to the land use plan.

The future Gross Floor Area for residential use (GFA(A)) refers to the GFA designated for
residential purposes after the change to the land use plan.

The difference between GFA(A) and GFA(B) represents the surplus value created by the change
to the land use plan, expressed in square meters.

The portion of the Gross Floor Area for residential use that is transferred in the public interest
to the capital city is referred to as GFA(F).

To determine the formula, a 20% margin is applied, which is typical in the residential building
industry (20% of gross revenue).

From this margin, according to this methodology, 25% belongs to the capital city, i.e., 25% of
the gross floor area of the apartments enabled by the change to the

Bratislava land use plan (UPN BA).

Source: Affordable Housing Methodology (2024)

Alternative formula

Contribution = [GFA(A) — GFA(B)] X coefficient

This method of calculation and fulfilment will generally be used if:

The area of the urban study exceeds 4 hectares,

at the same time, the capital city identifies the need for public amenities based on the urban
study, which are essential for the change to the land use plan.

GFA(A) refers to the future Gross Floor Area for residential use (in m?).

GFA(B) refers to the current Gross Floor Area for residential use (in m?).

The coefficient represents the amount of the contribution, set at 130 €/m? for the year 2024.

The coefficient is defined in the amount of 130 €/m? for the year 2024. The coefficient is updated
annually in accordance with the development of the composite index composed of the prices of

building materials (purchase prices) (weight 25%) the index of prices of construction works
(weight 25%) and the index of real estate realization prices in the Bratislava region for the
purchase of new real estate (weight 50%).

Source: Affordable Housing Methodology (2024)
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The approval of ZaD10 is a textbook example of how a single municipal decision can change land values
overnight. On 20 February 2025, the City Council voluntarily and at its own discretion increased the
intensity of development in the CMC Petrzalka area by raising the floor-area ratio from 1.8 to 2.3—a 33
percent uplift. By granting new development rights on specific plots, the city created new economic
value. This publicly generated surplus arose through a change in land-use function, higher intensity, or
both. Owners or developers can then leverage the increased land value as loan collateral or monetise it
through sale-leaseback schemes, transferring part of the expected gain to investors. Yet the methodology
fails to capture this newly created value, reducing it to a difference in gross floor area and ignoring the
underlying land value increase (see Annex 1).

The methodology does not differentiate between strong and weak locations, central brownfields and
peripheral sites; it applies the exact flat mechanism everywhere. The city is implicitly positioned as a
shareholder in development projects, its return tied to a modelled developer profit rather than to the
publicly created land value increment. This breaks the essential link between spatial planning and the
land economy. Instead of capturing the value generated by public decisions and investments, the city
accepts only a marginal share of private profit. In CMC Petrzalka, this mechanism was fully exposed—only
a small fraction of the value created by ZaD10 returned to the municipal budget.

Land, alongside its residents, is the city’s most valuable resource, and its economic value is shaped
mainly by public initiative and decision-making. Every change in land function, intensity, or developable
boundary directly influences land values and generates public value. Capturing the land value increment
is therefore not a tax, but a legitimate, systemic, and sustainable mechanism for returning part of publicly
created value to public investment. Granting new development rights always produces a surplus, and the
city has a legitimate and majority claim to it. As long as this claim is treated merely as a symbolic
contribution measured in square metres, the public benefit of planning will remain marginal.

Suppose Bratislava shifts from an area-based to a value-based logic. In that case, it can transform the
success of its planning into public benefit, into affordable housing, quality infrastructure, and socially
sustainable urban development.
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5. Land Value Capture explained

Land value capture (LVC) is a public-sector approach that returns a portion of the publicly created
increase in land value to public purposes. It refers to the part of land value that arises from collective
decisions, spatial planning, and public investments, rather than from the direct effort or private
investment of landowners (Alterman, 2012). When a city changes zoning, extends a tram line, upgrades
utilities, or regenerates a riverfront, it transforms the economic potential of that area. LVC ensures that an
appropriate share of this publicly created value is reinvested in infrastructure, affordable housing, and
public spaces.

LVC is not a single instrument but a structured framework of measures tailored to each city's legal and
market context. Some tools are regular and ongoing, focusing more on land than on buildings and
limiting speculative behaviour. Others are one-off or project-based, such as development charges,
mandatory affordable-housing quotas, or auctions of additional development rights. A practical
municipal LVC framework connects these measures across the stages of preparation and implementation:
assembling land, granting and transparently valuing additional development rights, collecting
contributions at predefined milestones, and reinvesting revenues directly in the areas where the value
was created.

In modern urban economics, LVC is understood as a mechanism for correcting market failure, enabling
the public sector to recapture some of the value generated by its own decisions. According to the World
Bank and the OECD, it is one of the key instruments that enable cities to align urban development with
fiscal sustainability. LVC represents the return of publicly created value to the public domain, a
mechanism that turns planning decisions into economic and social justice.

The global LVC agenda is shaped by a small but influential group of institutions that define its standards,
terminology, and methodologies. The World Bank, through its land-based financing and transit-oriented
development frameworks, sets benchmarks for valuation and earmarking of revenues. The Lincoln
Institute of Land Policy focuses on the fiscal logic of land taxation and the design of development
charges. The OECD and UN-Habitat integrate LVC into broader debates on urban finance and social
inclusion. Sectoral organisations such as UITP and ITDP develop rail-plus-property models around
transport hubs. National and local governments translate these frameworks into enforceable rules, for
example, Switzerland’s value-increment contribution in spatial planning or the United Kingdom’s plan-
led system of developer obligations. Together, these institutions develop methodologies for identifying
land value increases, calibrating contributions while maintaining market viability, and linking revenues to
verifiable public outcomes.

Theoretical and policy context

Land value capture begins with a simple observation: when public decisions improve urban conditions,
land values change. The increase that accrues to owners without their own additional effort is commonly
referred to as the unearned increment. Contemporary LVC debates treat that increment as a legitimate,
measurable base for returning an appropriate share to public purposes, into infrastructure, affordable
housing, public spaces, and climate resilience, drawing on insights from urban economics, public finance,
and planning law (Alterman 2012; Lincoln Institute 2010). In the planning literature, this sits on the
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“windfalls” side of the windfalls-versus-wipeouts debate: value that would otherwise slip away from the
public sector into private hands without any corresponding effort by landowners
(Peterson 2009; Suzuki et al. 2015).

The government, on behalf of the general
— public, should keep this portion
of the land value.

Public service providers should capture
this portion of the increment to cover the
Increases in land value due to costs of public infrastructure and
public investment in local service provision.
infrastructure and changesinland
use regulations —

Private land owners should profit from this
portion of the increment.

Increases in land value due to
landowner's investments —

Land buyers (or lessees) pay sellers
— (lessors) to obtain the property rights
of land.

Intrinsic land value -

Figure 1 Land values as layered attribution. Source: Adapted from Suzuki et al. (2015).

A widely cited diagram, initially developed by Hong and Brubaker (2010) and reproduced by the World
Bank in Financing Transit-Oriented Development with Land Values (Suzuki et al., 2015), conceptualizes
land value as a layered structure. At the base lies the intrinsic value of land and property rights, which
buyers or lessees pay to obtain from sellers or lessors. Above it sits the increment created by private
owners’ own improvements, site preparation, construction, and landscaping, representing the portion of
value that investors legitimately retain. The next layer consists of value added by public actions, such as
infrastructure investments, service provision, and regulatory changes (for example, a new tram line,
roads, utilities, or upzoning that increases permissible floor area). This portion, created through collective
decisions and financed with public resources, provides a legitimate basis for land-value-capture
instruments that return part of the uplift to fund new infrastructure, affordable housing, or improved
public spaces. Finally, the top layer reflects broader economic and demographic growth in the city,
generating general increases in land values driven by agglomeration, accessibility, and urbanization
rather than individual effort. Governments may retain or redistribute part of this macro-growth dividend
through property taxation or other value-sharing mechanisms for the benefit of the wider public.

The diagram is helpful because it visually links causation, entitlement, and the design of instruments:
buyers pay for fundamental rights; owners keep what they create; public bodies recover the value they
create through planning and investment; and the state can direct part of citywide appreciation into
shared goods. It also illustrates why LVC should not be treated as a single instrument but rather as a
layered framework that connects market transactions, private initiative, public investment, and collective
growth within a coherent value system.
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Figure 2 Staircase timing. Source: Adapted from Hendricks et al. (2017).

Read the staircase as a compact timeline that complements Figure 1 and clarifies when distinct
increments arise. Initially, land value reflects current lawful use and the bundle of rights in force—for
example, agricultural land or low-intensity urban uses. The first clear jump occurs when rights are
extended through rezoning, land readjustment, or plan consent, which converts expectation into formal
entitlement and creates a discrete, documentable uplift that is an obvious point for plan-based
obligations or development-right transactions. A further jump follows from public works and servicing,
including external access, on-site and off-site utilities, environmental and social infrastructure, and
operational service capacity. This is the classic form of betterment, measured against a pre-investment
baseline, suitable for ring-fenced capture so that part of the gain finances the improvements that
produced it. Private construction then adds improvement value through site preparation, vertical build,
and on-plot amenities. Because the investor’s capital and risk create this value, it is not the target of
capture in a well-calibrated framework. After completion, values may continue to rise due to post-
development dynamics such as growth, accessibility, agglomeration, and the maturation of amenities.
These system-wide effects are best handled through recurrent property taxation or other ongoing value-
based revenues, rather than one-off charges, maintaining fairness, transparency, and fiscal stability over
time (Hendricks et al., 2017).

The practical test of land value capture is whether a city can credibly measure uplift, price it predictably,
and turn the revenues into visible public projects. This requires robust baselines before decisions are
taken, clear records of rights and pre-investment values, and published valuation methods that others
can verify. Comparable evidence and residual land value checks keep results grounded in market reality;
independent review limits optimism bias; and regular reassessment prevents outdated valuations from
becoming a privilege or a penalty for investors (Lincoln Institute, 2010). Figures 1 and 2 set out the
sequence: attribution defines which portion of uplift is eligible for capture, timing determines when it
should be assessed, and valuation converts both into fiscal entries that municipal finance can work with.

Viability is a deliberate policy choice. Cities should publish the calculations, confirm that reasonable
developer returns remain after contributions, and align payments with cash flows. Where evidence shows
pressure on project feasibility, temporary relief can be granted, with stated reasons, precise sunset dates,
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and subsequent review against realized data. This strengthens credibility and reduces pressure for ad hoc
bargaining (Haila 2016; Hilber 2017). Evidence from housing markets also warns that granting new
development rights without value capture can raise prices without a commensurate supply response, so
entitlements should be linked to staged, formula-based contributions and reviewed after delivery to
show what was built, at what price, and for whom (Freemark, 2019; Manville, Lens, and Monkkonen, 2022;
Rodriguez-Pose, and Storper, 2019).

Whether land value capture works in practice depends on how well the system is designed and managed.
Policies set the rules, while sound financial management, legal oversight, and public reporting keep the
process fair and transparent. Where national law clearly defines value capture, success relies less on
flagship projects and more on clear rules, consistent valuation, and strong administrative capacity.
European practice shows that performance is strongest where the path from plan to project is transparent
and local accounts are open to public scrutiny (Hengstermann and Viallon, 2022).

Land Value Capture instruments

Land value capture is implemented through a set of instruments that return part of the unearned
increment to finance infrastructure, affordable housing, and public spaces. In practice this includes
betterment and impact fees that allocate the cost of new networks to direct beneficiaries at the point of
entitlement or permitting; plan-based obligations and density bonuses that convert rezoning gains into
cash orin-kind delivery (for example, affordable housing or local streets); auctions or sales of additional
development rights where legally permitted, pricing extra floor area through transparent viability tests;
joint development on public land and rail-plus-property partnerships that combine access improvements
with new construction to recycle margins into projects; and district-based financing that dedicates the
project-related growth in tax receipts to upfront works. Across these approaches, the standard features
are clear attribution to public action, transparent baselines for measuring uplift, formulas calibrated to
viability, and ring-fenced proceeds reinvested in the areas that generated them. Used this way, LVC
instruments recover value increases that arise not from the owner’s effort but from public decisions, such
as rezoning, new transit lines, utilities, or area plans, and channel them back into visible public delivery
(Peterson, 2009; Lincoln Institute, 2010; Suzuki et al., 2015).
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Comparative table of LVC Tools

LVC Tool
Exactions & Impact Fees

Linkage Fees’®

Special Assessments/Betterment
Levies'’

Transferable Development Rights
(TDR)

Incentive Zoning/Bonus Zoning

Upzoning with Conditions?’

Land Sales & Strategic Asset
Management

Land Readjustment

Land Value Taxation/Split-Rate
Property Tax

Joint Development?

USA

v

Usagein
Latin Europe
America P

v v
v v
v v
X v
X V4
v

X v
X v
X v
v v

Asia

v

Primary Use
Cost recovery

Social infrastructure funding
Benefit-based taxation

Development rights
redistribution

Public benefit exchange

Negotiated contributions
Upfront capital generation
Collaborative redevelopment
Ongoing value capture

Revenue and infrastructure
sharing

Source: Authors according to OECD (2022), Halleux, J. M.; Hendricks, A.; Nordahl, B.; Maliene, V. (2023), Smolka, M. 0. (2013).

8 Linkage Fees are a specific type of indirect impact fee. They are financial contributions required from developers and linked
to the social or public impact of their projects, typically supporting affordable housing, public amenities, or social services.
9 ABetterment Levy is a charge imposed on landowners to capture a share of the land value increase resulting from public

infrastructure improvements.

2 Upzoning refers to changes in zoning regulations that allow more intensive land use, such as higher buildings or greater floor
area, which in turn increases the market value of the land.

21 Joint Development is a form of partnership between the public and private sectors in which both parties co-finance, plan, or
deliver development and infrastructure, sharing the benefits generated by land value uplift. In Slovakia, this cooperation
exists informally, mainly through municipal agreements with developers contributing to public infrastructure; however,
Slovak legislation does not provide a mechanism for profit-sharing or joint ownership of development projects between a

municipality and a developer.

LVC Tool
Real Estate Tax
Real Estate Transfer Tax
Development Fee
Developer Contributions?
Land Readjustments
Betterment Levies?

Planning Gain Capture?

Notes

Annual municipal revenue.

Applied to property sales.

Introduced in 2016, per m2

Negotiated, project-based.

The most used tool in zoning extensions.

Not legislated.

No tools to capture rezoning benefits.

Legally Used in Slovakia

> > NSNS S

Source: Authors according to OECD (2022), Halleux, J. M.; Hendricks, A.; Nordahl, B.; Maliene, V. (2023), Smolka, M. 0. (2013).

22 ADeveloper Contribution is a negotiated monetary payment or in-kind provision (such as streets, parks, or utilities) provided
by a developer in exchange for development approval.

2 Planning Gain Capture is a public-sector instrument designed to capture the increase in property values that arises from
zoning changes or the granting of development permissions. This increase, referred to as “planning gain”, is publicly created,
as it results from municipal decisions rather than from the actions of the landowner.
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Land value capture is crucial for Bratislava. Public interventions—such as extending the tram network,
upgrading streets and utilities, regenerating the waterfront, and improving public spaces—are already
reshaping local economies across the city. Nevertheless, most of the resulting land value gains remain in
private hands while the costs fall on the public budget. A rules-based framework can transform this
asymmetry into a virtuous cycle. Public action raises land values; at predefined milestones such as
rezoning or key permits, transparent contributions are triggered; the uplift is measured against a
published baseline and calibrated to viability; and proceeds are ring-fenced to the neighbourhoods
where the value was created. The next round of infrastructure, housing, and public space is then financed
and delivered on the ground, creating a visible link between decisions, value, and outcomes.

In practical terms, Bratislava can build on its existing fee system by aligning contribution rates with local
conditions and land-price dynamics, and by attaching clear obligations to any newly granted
development rights. The CMC Petrzalka case clearly demonstrates the need to link contributions to rights
and permits through published LVC-based formulas, allowing in-kind fulfilment where appropriate, and
to earmark revenues within the corridor supported by annual delivery reports. Such instruments would
strengthen the city’s fiscal resilience, ensure a fairer distribution of benefits from public decisions, and
align private investment with the sustainable development of Bratislava and its districts (Peterson 2009;
Lincoln Institute 2010; Suzuki et al. 2015).

Bratislava has already created real public value. The Petrzalka tram extension, upgraded streets and
utilities, and revitalized waterfront have all improved accessibility and public space—visible benefits
achieved through political commitment, negotiation, and sustained public investment. What remains
missing is a citywide framework that systematically converts these uplifts into a predictable stream of
contributions, aligned with project viability and reinvested where the value originated. The absence of
clear baselines, published LVC formulas, and ring-fenced accounts meant that the opportunities arising
from the CMC transformation and the new tram corridor were only partially realized. This is not a failure
of the district, but a structural gap the city must now address.
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6. Estimating Land Value Capture in CMC

Land is a scarce, irreplaceable resource whose market value is determined mainly by public decisions and
investments. The value of land can increase primarily through two mechanisms: changes in land-use
regulation,” or investments in transport and technical infrastructure. In both cases, the process is directly
conditioned by public-sector initiative, with the former lying entirely within the City of Bratislava's
control.

The resulting increase in land value, commonly referred to as land value increment (LVI) or land value
uplift,” constitutes a potential source of non-tax revenue for the Slovak capital. This increment represents
the difference between the economic value of land before and after a public intervention. In this sense,
LVI provides an effective source of financing for urban development without directly imposing an
additional tax burden on residents.

In Bratislava, however, this increment in land value has long accrued almost exclusively to private
landowners. For them, it represents an additional, extraordinary income stream, a windfall gain that is
not the result of their entrepreneurial effort but of public action. From the city’s perspective, by contrast,
this is a missed opportunity to secure resources for urban infrastructure development, particularly at a
time when the municipal budget faces rising debt-service obligations while still needing to maintain
prudent debt levels and expand investment in sustainable and smart urban transformation.

The approval of Urban Plan Amendments No. 10 (ZaD10) in Bratislava is a concrete example of a one-time
decision by the City Council that significantly altered both land-use regulation and building intensity in
the CMC Petrzalka locality. This decision, initiated by the city administration and backed by the council's
political will, was a discretionary act with no entitlement on the part of private landowners. Specifically,
ZaD10 increased the Floor Area Ratio (FAR, IPP in Slovak terminology) from 1.8 to 2.3, representing an
upzoning and an increase of more than 33% in permitted development intensity. In practice, landowners
in the CMC acquired new development rights that enable denser construction, thereby substantially
raising the market value of their land. This added value can be monetised, for example, as collateral for
loans or through sale-and-leaseback models, in which future income streams are sold to investors in
exchange for capital.

The ZaD10 case further illustrates that the currently valid Affordable Housing Methodology does not
adequately account for the new economic value of land created by public decision-making and, in
practice, overlooks it. Nevertheless, this new value arises exclusively from a public decision, and its
benefits are now transferred mainly to private actors rather than being mobilised for infrastructure
financing. Capturing this increment constitutes a legitimate source of revenue for financing public
infrastructure and, by extension, affordable housing. If Bratislava were to apply a land-value-capture
approach to spatial planning systematically, the city could deploy this non-tax revenue stream to fund
infrastructure for all residents, thereby maximising public benefit.

2¢ Land use change is most commonly implemented in two ways: by altering the designated function through regulation, or by
changing the intensity of land use, or through a combination of both.

% Land value uplift and land value increment are used as synonyms in most of the literature.
Land value increment - more commonly applied in academic and economic discourse (e.g., OECD, Lincoln Institute).
Land value uplift - more widely used in the UK and in practical planning contexts (e.g., UK Housing & Communities Agency,
Royal Town Planning Institute).
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Methodology for Estimating Land Value Capture
in CMC Petrzalka

To generate a qualified estimate of land value uplift and its capture in the CMC Petrzalka locality following
the approval of Urban Plan Amendments No. 10 (ZaD10), two complementary scenarios were developed
based on available data. For methodological inspiration, a third scenario was added, drawing on
international best practice through a residual land value analysis.

Scenario A focuses on estimating the uplift generated by the increase in development intensity, as the
Floor Area Ratio (FAR) was raised from 1.8 to 2.3, representing growth of more than 33%. Scenario B
captures the effect of changing functional land-use designations, particularly regulatory codes 201 and
501, where their share under ZaD10 increased by roughly 81%. Scenario C, inspired by international
good practice, applies the Residual Land Value (RLV) method, which defines the residual value of land as
the difference between the estimated Gross Development Value (GDV) and all construction costs,
developer profit, and related expenses. Taken together, these scenarios illustrate the parallel
mechanisms through which planning decisions increase land value and underscore the need for a value-
based methodology that systematically reflects this dynamic.

When estimating land value capture in Slovakia, particularly in Bratislava, it is important to distinguish
between two parallel municipal revenue streams: the development fee and the developer contribution
for affordable housing.

The development fee, also known as an impact fee, is a financial obligation imposed on developers to
offset the costs that private development activity imposes on the municipality. These costs typically arise
from increased pressure on public infrastructure such as roads, intersections, tram lines, water supply
and sewerage systems, public parks, or kindergartens. According to methodologies endorsed by
internationally recognised institutions such as the OECD* and the World Bank,” eligible costs recoverable
through such contributions are limited to investments that serve a broad segment of the urban
population and remain in municipal ownership or management. The purpose of this instrument is
therefore to internalise the external costs generated by development activity, grounded in a clear
technical and legal rationale.

The developer contribution for affordable housing is defined by the city’s Affordable Housing
Methodology, the principal policy instrument for advancing Bratislava’s housing strategy. Its primary
objective is to expand the stock of municipal rental housing, achieved either through in-kind
contributions (developers transferring rental units directly to the city) or through financial payments
earmarked for new construction. However, a shift in the methodology’s purpose has allowed these
resources to be redirected towards infrastructure projects, sometimes even in the majority share, thereby
weakening its original housing focus.

Merging developer contributions for housing and infrastructure into a single “package” creates the
impression of a single, uniform obligation. In our view, this reduces transparency and makes it more
challenging to evaluate the effectiveness of individual municipal policy instruments. It is therefore

26201 - Civic amenities of citywide and supra-local importance.

27 501 - Mixed-use housing and civic amenities.

2 QECD (2022). Global Compendium of Land Value Capture Policies.

2 World Bank. Unlocking land values to finance urban infrastructure, Gridlines, No.40, aug.2008.
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important to clearly frame such instruments according to where new value is created and where it should
be retained. In the context of the capital city’s urban development, two distinct instruments should
therefore be explicitly distinguished:

Developer contributions to infrastructure - based on estimates of the actual costs of public networks
and roads, and guided by recommendations from the OECD* and the World Bank.*’ These institutions
publish guidelines, tools, analyses, and examples of good practice; however, no single binding
mechanism exists, as legal frameworks, municipal powers, land markets, and cost structures vary
widely across countries and jurisdictions.

Developer contributions to affordable housing - defined by the actual degree of social segregation in
the city and by the housing needs of households requiring access to affordable homes.

Reinforcing this distinction is important not only for legal and methodological soundness but also for fair
negotiation between the city and developers. Clear separation allows the city to quantify justified
contributions for public infrastructure and affordable housing properly, prevents one obligation from
overlapping with or substituting for the other, and prevents shifting the costs of poorly targeted urban
policy onto the future residents of new districts.

30

31

OECD (2020). The OECD Infrastructure Toolkit. https://infrastructure-toolkit.oecd.org. The OECD Infrastructure Toolkit is an
online resource designed to support policymakers in planning, financing, and delivering infrastructure. The Toolkit adopts a
modular approach and addresses different areas of infrastructure. Initially, it focuses on infrastructure governance, with
additional areas expected to be added over time. Infrastructure governance encompasses the policies, frameworks,
standards, processes, and tools that public authorities use to plan, decide, implement, and monitor the full life cycle of
public infrastructure. The OECD Recommendation on the Governance of Infrastructure, adopted by the OECD Council in July
2020, provides countries with practical guidance for effective, transparent, and responsive decision-making in infrastructure
investment. It promotes a whole-of-government approach and covers the entire life cycle of infrastructure projects, with
particular emphasis on regional, social, gender, and environmental dimensions.

World Bank (2017). The Infrastructure Investment & Public-Private Partnerships Toolbox is a resource designed to support
policymakers in planning, financing, and implementing infrastructure projects through public-private partnerships. ppp.
worldbank.org/sites/default/files/2022-03/InfrastructureToolkit_Booklet_FINALWEB.pdf.
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6.1 Scenario A:
Increased Land-use Intensity

This scenario builds on the update to Bratislava’s Master Plan, which, in February 2025, streamlined and
simplified the regulatory framework for the CMC Petrzalka locality by adopting ZaD10. The amendment
affected land values in the area by raising the permissible development intensity, increasing the Floor
Area Ratio (FAR) from 1.8 to 2.3. This change represents a rise in permitted construction intensity of more
than 33%. Scenario A estimates the land value increment (LVI) thus created and partially captured in CMC
Petrzalka, and benchmarks the outcome against internationally recommended standards.

Baseline Data

Indicator Value
GFA before ZaD10 717,849 m?
GFA after ZaD10 959,783 m?
Increment in GFA 242,006 m?
Declared developer contributions in CMC €98,700,000
Development fee (total) €26,600,000
Petrzalka district share €18,100,000
City of Bratislava share €8,500,000
Affordable housing contribution 98 units | 7,828 m*

Methodological Approach to the Qualified Estimate
Step 1: Calculate the incremental GFA permitted by ZaD10

Step 2: Estimate the LVI as the difference in the qualified market value of 1 m? GFA in
CMC Petrzalka.

Step 3: Inventory all developer fees and contributions with a public character (housing, infrastructure,
development fees).

Step 4: Convert contributions into a common monetary denominator (EUR) and calculate
the total.

Step 5: Determine the share of captured LVI by comparing contributions to total LVI in CMC.

Step 6: Benchmark the captured share against international standards (OECD, World Bank, Lincoln
Institute and UN-Habitat).

Step 7: Evaluate alternative variants (conservative vs. realistic) and their share of total LVI
in CMC.
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Estimation of the Market Price per 1 m? of GFA in the New
Lido and South Bank Projects

Based on the collection of market data and price information (see Annex 1), an estimate of the market
price of new residential construction per 1 m? for 2025 has been determined for the New Lido and South
Bank projects:

- Conservative variant: €6,300/m? “net,” i.e. sales area including VAT and parking. The price per m? was
established on the basis of existing asking prices in 2025 (see Annex 1).

- Realistic variant: €7,500/m?* “net,” i.e. sales area including VAT and parking. The price per m* was
determined on the basis of existing asking prices in 2025. However, in this locality, given the type and
location of the planned projects, completed developments may reach unit prices for the most
luxurious apartments approaching €15,000/m?. The baseline, however, was chosen from the range of
comparable asking pricesin 2025
(see Annex 1).

Conversion from sales “net” area to GFA:

The chosen methodology (see Annex 2) applies an efficiency factor n, expressing the ratio of sales area to
GFA. For residential buildings, if the developer does not provide its own audited efficiency, the working
parameter n_ = 0.75is applied. The resulting GFA is obtained by multiplying the sales price per m* by
factorn.

Baseline determination:

- Conservative variant: the risk of overestimating LVI is low - price estimate:
£€6,300 x n=€4,914 /m? GFA (see Annex 2).

- Realistic variant: price estimate: €7,500/m? (including all apartment types, from standard to
penthouses) x n > €5,850/m? GFA (see Annex 2).

Justification according to international guidelines

OECD, UN-Habitat, and RICS* recommend that LVI calculations be based on site-specific GFA value, that
is, the market value already adjusted for non-saleable areas, to avoid overstating the benefit.

Developer Contributions to Public Infrastructure

A developer contribution represents a voluntary financial or in-kind transfer provided by the developer to
a municipality in exchange for development rights, earmarked for the construction of public technical,
transport, or social infrastructure. Its purpose is to internalize the external costs generated by
development and to create greater public benefit from land value uplift.* Contributions cover capital
expenditures on infrastructure that primarily serves the broader public. According to OECD* and World
Bank* guidelines, only those investments are eligible which are not aimed exclusively at enhancing the
value of the developer’s own project.

2 RICS (2023). Valuation of Development Property - Professional Standard (Red Book).

* OECD (2022). Global Compendium of Land Value Capture Policies. Paris: OECD Publishing.

¥ OECD/ITF - Land-value capture and public transport funding (2024).

¥  World Bank. Unlocking land values to finance urban infrastructure, Gridlines, No. 40, aug. 2008.
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Legal & regulatory framework:

In Slovakia, such contributions were typically agreed upon through contracts under § 50f of the former
Building Act (No. 50/1976 Coll.) or through voluntary cooperation agreements. With the entry into force of
Act No. 25/2025 Coll., § 50f was repealed and replaced with new procedural rules without explicit
provisions for developer contributions. Today, contributions® can only be negotiated on the basis of
voluntary contracts (e.g., investment activity agreements, cooperation agreements) between the
municipality and the developer; their legal basis lies in general contract law rather than in the Building
Act. Internationally, these instruments are referred to as exactions, impact fees, or planning obligations.*”

Advantages

Flexibility, ability to reflect local needs, relatively low administrative costs.

Risks

Bargaining asymmetry, lack of transparency, potential circumvention in smaller projects.

Calculation in CMC

In the case of New Lido & South Bank, cumulative declared contributions amounted to €98,700,000 for
road, technical, and social infrastructure.

International benchmark:

According to the OECD, the average share of LVI captured through infrastructure contributions in member
countries ranges between 10-20%.° In CMC Petrzalka, this share reached just under 12% in the
conservative variant and 10% in the realistic variant.

Key sources: %1213

Development Fee

A one-off local charge imposed on developers under Act No. 447/2015 Coll. at the time of building permit
issuance. It is calculated on the basis of floor area and coefficients set by the municipality. Revenues are
used to finance public infrastructure and broader civic amenities.

Legal & regulatory framework

Act No. 447/2015 Coll.; specific rates are set by the municipality through a binding ordinance (VZN).
Revenues are divided between the municipality and the self-governing region, or between the City of
Bratislava and its city districts. In the CMC case, the split is 68% for the Petrzalka city district and 32% for
the City of Bratislava.

*  Developer contributions and the development fee are two distinct instruments. A contribution is a voluntary, individually
negotiated transfer from a developer for specific public infrastructure; the new Building Act does not impose any obligation
to provide such contributions. The development fee, by contrast, is a statutory local charge that municipalities may
introduce for all new buildings, with revenues earmarked for public investments in the given locality. In practice, the two
instruments are complementary: the development fee generates general revenue for infrastructure, while contributions
finance specific triggered investments. Importantly, the development fee has not replaced the role of negotiated
contributions.

7 World Bank (2019). Harnessing Land Value Capture: The Municipal Public-Private Partnership Framework. Washington, DC.
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Advantages:

Predictability, transparency, low transaction costs.

Risks:

Uniform rates may be regressive for smaller projects. In detailed LVI calculations, the risk of double-
counting may arise.

Calculation in CMC

In the CMC locality, the development fee amounts to €26,600,000, of which €18,100,000 accrues to
Petrzalka city district and €8,500,000 to the City of Bratislava.

International benchmark

OECD reports that development/impact fees usually capture 5-15% of total LVI. In the CMC locality,
development fees capture only 2.2% in the conservative estimate and 1.9% in the realistic estimate of LVI.
Available data show that development fees capture only a small fraction of land value increases. While
this share varies significantly across countries and cities, evidence suggests that it typically ranges from
single digits to low double digits. Thus, in practice, it represents more of a symbolic revenue stream
rather than a tool for capturing a significant share of land value uplift.

Key sources:; 141516

Affordable Housing Contribution

The affordable housing contribution consists of the transfer of completed or shell housing units (or
alternatively land or a financial equivalent) to the municipality with the aim of improving housing
affordability in the capital city. Internationally, the value of such contributions is estimated either
according to the market price per m? of GFA or through a construction cost method. In Bratislava, the
methodology applies the construction cost method, without reference to market-based GFA values.
Under Bratislava’s Affordable Housing Methodology, developers in the CMC locality contributed 98
municipal rental units (7,828 m?). This represents approximately 4% of the 2,680 planned units in CMC.

Legal & regulatory framework:

- Housing Policy of the Slovak Republic to 2030*

- Bratislava Municipal Housing Policy Concept 2020-2030*

- Methodologies for Master Plan Amendments supporting conditions for the development of affordable
housing and improved housing affordability*

Advantages:

Addresses the acute housing affordability crisis and rising social segregation in the capital; provides a
visible benefit for social cohesion among residents.

#  www.obchvatbratislavy.sk/fileadmin/documents/vystavba/bytovapolitika/dokumenty/koncepcie/BP_2030.pdf.
3 mib.sk/wp-content/uploads/2021/03/Koncepcia-bytovej-politiky_2021.pdf.
“  cdn-api.bratislava.sk/strapi-homepage/upload/Metodika_2024_najomne_byvanie_09e5b7b180.pdf.
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Risks:

Challenges of linking location and suitability of housing to diverse target groups; lack of social mix in new
development areas due to limited integration of different affordable housing forms (e.g. rental, regulated,
social); and the need for ongoing management of the contributed housing stock.*

Calculation in CMC

The value of the contribution was estimated according to the market price per m? of GFA and included in
the captured LVI.

International benchmark

In OECD countries, contributions to public or affordable housing account on average for around 5% of LVI
in cities with an active policy of Mandatory Inclusionary Zoning. In the CMC locality, the contribution in
the form of housing represents only 1.2 to 1.5% of the total captured share of the LVI.

Variants of LVI Capture

We recommend an analytical framework that tests different combinations of instruments (housing,
infrastructure, development fee) and their capacity and share in capturing LVI. This approach makes it
possible to quantify the sensitivity of results to individual interventions and enables policymakers to
identify the most effective mix of measures.

Advantages:

Identification of the optimal policy mix, transparent comparison across instruments.

Risks:
Strong dependence on the quality of input data.

Calculation in CMC

In the CMC locality, the conservative combined variant captures 12% of LVI, compared to only 2.2% from
the development fee alone. The realistic combined variant captures 10% of LVI, while the development
fee on its own accounts for just 1.9%.

International benchmark

The Lincoln Institute recommends using scenario-based modeling in every planning decision that has an
impact on land value.

Key sources: %%

“ UN-Habitat (2021). Annual Report 2021. Nairobi.
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International Benchmarking

To evaluate urban development practice in Bratislava, we applied internationally recognized reference
ranges for land value increment (LVI) capture, as documented in publications of the OECD,* World Bank,*
UN-Habitat,” * and the Lincoln Institute.” * In practice, instruments directly linked to land value uplift*
often achieve capture rates of around 20-30% (e.g. rezoning-related charges); for betterment levies
capture is typically in the range of 30-60%; UN-Habitat cites capture rates of 30-50%, while Lincoln
Institute case studies report a spectrum of approximately 10-50%, with local variations. Based on these
references, we adopted two benchmark ranges for Bratislava: a minimum threshold of 20% and an
optimal target of 40%. These ranges are used solely as benchmarks to objectively assess the effectiveness
of Bratislava’s system of fees, contributions, and the affordable housing methodology. Concrete rates
should always be based on locally verified uplift, the cost of public investments, and project feasibility.

Application to CMC Petrzalka

Applying the international benchmark to CMC Petrzalka, the conservative estimate of LVI capture yields
€238 million at the minimum 20% threshold and €476 million at the 40% target. Under the realistic
estimate, the corresponding figures rise to €283 million and €566 million. Taken together, these ranges
indicate that Bratislava could have captured between €95 million and €423 million more than under
the current application of the Affordable Housing Methodology. This interval provides policymakers with
a clear frame of reference for revising the city’s approach and strengthening instruments to capture land
value increments in urban development.

Benchmarks and examples

The OECD and Lincoln Institute both caution that capture rates vary significantly across countries and
project types, and should be used only as indicative tests. International examples generally show capture
rates in the order of 30-60% of land value uplift.

Key sources: 4%

Variants of LVI Capture in CMC Petrzalka

The qualified estimate in Scenario A considers two previously discussed variants of land value increment
(LVI) capture in CMC Petrzalka: a conservative and a realistic variant. In the conservative variant, the risk
of overestimating LVI in the locality is low, and the result establishes the minimum threshold of value
capture in CMC. In the realistic variant, we apply what, in our view, represents an optimal estimate of
current market property prices, with the captured value calculation closest to an international standard

#  QOECD (2022): Global Compendium of Land Value Capture Policies.

% Peterson, G.E. (2009): Unlocking Land Values to Finance Urban Infrastructure (World Bank/PPIAF).

“  UN-Habitat & GLTN (2020/2021): Where to Start? A Guide to Land-Based Finance in Local Governance.

4 UN-Habitat & GLTN (2016): Leveraging Land: Land-based Finance for Local Governments—A Reader.

#  Smolka, M. 0. (2013): Implementing Value Capture in Latin America: Policies and Tools for Urban Development (Policy Focus
Report).

‘T Doebele, W. A. (1998): The Recovery of ‘Socially Created’ Land Values in Colombia.

%  Land value uplift and land value increment are used interchangeably in most of the professional literature.
Land value increment - more common in academic and economic discourse (e.g. OECD, Lincoln Institute).
Land value uplift - more frequent in the British and practical planning context (e.g. UK Housing & Communities Agency,
Royal Town Planning Institute).
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for optimal value capture. Both variants of the analysis underscore the importance of LVC instruments
Ccenais primarily as a non-tax revenue source for the City of Bratislava.

Summary of LVI capture in CMC Petrzalka by variant:

Variant 1 - conservative Share of LVI
Housing 1,46%
Development fee 2,24%
Public infrastructure 6,40%
Total capture 10,06%
Variant 2 - realistic Share of LVI
Housing 1,23%
Development fee 1,88%
Public infrastructure 5,35%
Total capture 8,45%

Summary of Scenario A

Scenario A provides a qualified estimate of the land value uplift and its capture resulting from more than
a 33% increase in development intensity in CMC PetrzZalka, enabled by the approval of ZaD10. Two
variants were used for this estimate: a conservative and a realistic one. The conservative variant, with a
baseline of 4,914 €/m? GFA, set a minimal risk of overestimating LVI and defined the lower threshold of
value creation and capture in CMC. The realistic variant, with a baseline of 5,850 €/m?* GFA, reflects our
view of the optimal range for value creation and capture, taking into account current housing market
prices in comparable projects and localities.

The results show that Bratislava captured only 10,06% of LVI in the conservative variant and just 8,45% in
the realistic variant through a combined approach (housing + development fee + infrastructure). These
figures fall significantly below the international minimum benchmark of 20% and the recommended
target of 40%. According to this scenario, Bratislava could have secured an additional value of between
€118,175,351 and €356,018,848 under the conservative variant and between €163,478,874 and
€446,625,894 under the realistic variant.

This amount, between €118 million and €446 million, represents a loss for the City of Bratislava and a
corresponding windfall gain for private landowners, on top of their normal entrepreneurial profit. The
values presented are already net of developer contributions obtained through the Affordable Housing
Methodology, i.e. €75,700,000. To reach the recommended target of capturing 40% of newly created
optimal land value, Bratislava must substantially increase overall LVI capture. This requires either revising
its current methodology, introducing new instruments to ensure effective and targeted capture of
publicly created value, or implementing value-based taxation mechanisms.
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Distribution of total LVI value [%)]
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. Public infrastructure
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60%

Optimal
capture
(40%)

40%

Maximal

capture
(60%)

. Affordable housing

Developer's real costs and fair return Windfall gain
Variant 1 - conservative
Estimated total land value increment (LVI) (+33.71% FAR) 100% €1,189,217,484
Estimated LVI captured by the city 10% €142,668,146
Minimum benchmark capture 20% €237,843,497
Recommended optimal capture 40% €475,686,994
Estimated interval of windfall gain 10% €95,175,351
30% €333,018,848
Variant 2 - realistic
Estimated total land value increment (LVI) (+33.71% FAR) 100% €1,415,735,100
Estimated LVI captured by the city 8.5% €119,642,351
Minimum benchmark capture 20% €283,147,020
Recommended optimal capture 40% €566,294,040
Estimated interval of windfall gain 11.6% €163,478,874
31.6% €446,625,894
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Created Value

Captured Value

[ Before ZaD 10

After ZaD 10

J

-
e
g

+33.71% FAR -

717,848 m2 GFA 959,854 m? GFA
Conservative variant Realistic variant
A 242,006 m2 GFA A 242,006 m? GFA
L. €1,189,217,484 | €1,415,735,100

Comparison of Actual and Recommended Capture of
Created Land Value in CMC Petrzalka

Conservative variant

Estimated LVI capture by the
City of Bratislava:

10% = €119,642,351

Minimum benchmark for LVI capture

20% = €237,843,497

Recommended optimum for LVI capture

40% = €475,686,994

Estimated interval of windfall gain
[ 10% =€118,175,351
30% =€356,018,848

Realistic variant

Estimated LVI capture by the
City of Bratislava:

8.5% = €142,668,146

Minimum benchmark for LVI capture

20% = €283,147,020

Recommended optimum for LVI capture

40% = €566,294,040

Estimated interval of windfall gain
[ 11.6% =€163,478,874
31.6% = €446,625,894
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6.2 Scenario B:
Functional Regulation Changes

This scenario is based on the update to the Bratislava Master Plan, which clarified and simplified the
regulatory framework for the CMC Petrzalka area by adopting Amendment No. 10 (ZaD10) in February
2025. The amendment altered land values in the area by changing its functional land-use designations,
particularly regulatory codes 201 and 501. These adjustments represent an overall increase of more than
81% in the share of these functions within CMC Petrzalka. Scenario B provides an estimate of the land
value created and partially captured by these changes, and benchmarks the findings against
internationally recommended standards.

Baseline Data

The estimate is based on the following inputs:

Indicator Value
Area of parcels coded 201 and 501 before ZaD10 2,223 m?
Area of parcels coded 201 and 501 after ZaD10 4,030 m?
Increase in GFA (HPP) 1,807 m?

+81.3%

Methodological Approach to the Qualified Estimate
Step 1: Calculate the increase in Gross Floor Area (GFA) compared to the previously permitted state.

Step 2: Estimate the land value increment (LVI) based on the difference in qualified market value per m? of
GFA within CMC.

Step 3: Apply the change in parcel area following ZaD10 to the market price per m?, testing two alternative
variants—conservative and realistic.

Step 4: Compare the obtained share of captured value to international benchmarks (OECD, World Bank,
UN-Habitat).

Step 5: Evaluate the alternative variants—conservative and realistic—and their respective shares in the
total LVl value within CMC Petrzalka.

Estimation of Market Price per 1 m? GFA in the New Lido
and South Bank Projects

Based on the collection of market data and offers (see Annex 1), the estimated market price per 1 m? of
newly built residential area in the New Lido and South Bank projects for 2025 was determined as follows:
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reflects the prevailing offer prices in 2025 (see Annex 1).

Realistic variant: €7,500/m’ “net”, i.e., saleable area including VAT and parking. While offer prices in
2025 serve as the baseline, completed projects in this location—given their typology and premium
positioning—can reach up to €15,000/m? for high-end units. The reference value was therefore chosen
within the range of comparable projects observed in 2025 (see Annex 1).

- Conservative variant: €6,300/m? “net”, i.e., saleable area including VAT and parking. This value
Scenario

Conversion from saleable “net” area to GFA

The adopted methodology (see Annex 2) applies an efficiency factor n representing the ratio of saleable
area to total GFA. For residential buildings, unless the developer demonstrates an audited efficiency ratio,
aworking parameter of n_ = 0.75 is used. The resulting GFA value is obtained by multiplying the saleable
area price by the efficiency factor n.

Establishing baseline values

- Conservative variant: low risk of overestimation—price estimate €6,300 x n = €4,725/m” GFA (see
Annex 2).
- Realistic variant: price estimate €7,500 x n = €5,625/m? GFA (see Annex 2).

Justification according to international guidelines

OECD, UN-Habitat, and RICS recommend basing LVI calculations on site-specific GFA value—that is, the
market value already adjusted for non-saleable areas—to prevent overestimation of land value uplift.

International Benchmarking

To evaluate Bratislava’s urban development practices, internationally recognized reference ranges for
land value increment (LVI) capture were used, as documented by OECD, the World Bank, UN-Habitat, and
the Lincoln Institute. In practice, instruments directly linked to land value uplift typically achieve capture
rates of 20-30% (e.g., for rezoning contributions); betterment levies often reach 30-60%; UN-Habitat
reports capture levels of 30-50%; and Lincoln Institute case studies show a broader range of 10-50%,
depending on context.

Based on these references, two indicative capture thresholds were adopted:

-  Minimum benchmark: 20% of LVI
- Optimal benchmark: 40% of LVI

These thresholds serve solely as reference points for objectively assessing the effectiveness of Bratislava’s
current development fees, infrastructure contributions, and the Affordable Housing Methodology.
Specific rates should be grounded in locally verified uplift, public investment costs, and project feasibility.

Application of the Benchmark to CMC Petrzalka

Applying the international benchmark in Scenario B yields the following estimates:
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- Conservative variant: the minimum 20% capture corresponds to €1,707,615, while the optimal 40%
target equals €3,415,230.

- Realistic variant: the minimum 20% capture equals €2,032,875, and the optimal 40% target equals
€4,065,750.

Based on these thresholds, the City of Bratislava could have captured between €1.7 million and €4 million
more in CMC PetrzZalka than under the current Affordable Housing Methodology. In housing terms, this
would correspond to approximately 10 to 23 additional municipal rental apartments.

It is important to note that Scenario B is not an alternative scenario, but a complementary one—
representing additional value created in parallel with Scenario A.

Benchmarks and Examples

For the purposes of this analysis, percentage ranges are used as indicative guidance for setting
appropriate levels of fees and contributions in Bratislava. OECD and Lincoln Institute both stress that
capture levels vary substantially across countries and project types; therefore, these benchmarks should
be interpreted as orientation tools rather than fixed targets. International experience suggests that cities
typically capture 30-60% of

land value uplift.

Key references: 3

Variants of LVI Capture in CMC Petrzalka

As in Scenario A, Scenario B presents two calculation variants estimating the potential capture of Land
value increment (LVI) in the CMC Petrzalka area—a conservative and a realistic scenario. Both variants
underline the importance of land value capture (LVC) instruments primarily as a non-tax revenue source
for the City of Bratislava.

Summary of LVI Capture Share in CMC Petrzalka by Variant:

Variant 1 - Conservative Value
Average market value of housing per 1 m? GFA €4914
Total value uplift after rezoning €8,879,598
Total value capture according to benchmarks (20-40%) €1,775,920-3,551,839
Estimated number of additional municipal rental units 10-20
Variant 2 - Realistic Value
Average market value of housing per 1 m? GFA €5,850
Total value uplift after rezoning €10,570,950
Total value capture according to benchmarks (20-40%) €2,114,190-4,228,380
Estimated number of additional municipal rental units 12-24
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Summary of Scenario B
Scenario

Realistic Estimate

Land Value Increment (+81% for codes 201 & 501) 100% €10,570,950
Baseline LVI capture threshold 20% €2,114,190
Recommended optimal LVI capture 40% €4,228,380

Conservative Estimate

Land Value Increment (+81% for codes 201 & 501) 100% €8,579,598
Baseline LVI capture threshold 20% €1,775,920
Recommended optimal LVI capture 40% €3,551,839

The decision to adopt ZaD10 led to both an increase in development intensity in CMC Petrzalka
(Scenario A) and changes in functional land-use regulations for selected parcels within the CMC area
(Scenario B). Scenario B estimated the market value of this change, representing an 81% increase for
functional zoning codes 201 and 501 within the locality. This calculation complements Scenario A by
adding an additional layer of value creation that further increases the overall Land value increment (LVI)
in CMC Petrzalka.

Applying the international benchmark in Scenario B indicates that, under the conservative estimate, the
baseline threshold (20%) of captured value is €1,775,920, while the recommended optimal level (40%) is
€3,551,839. Under the real-market estimate, these values are higher, specifically €2,114,190 at the 20%
threshold and €4,228,380 at the 40% target.

Based on these benchmarks, the City of Bratislava could have captured between €1.7 million and €4.2
million more value in the CMC Petrzalka area than under the current application of the Affordable
Housing Methodology. Given that the market value in Scenario B is on a different order of magnitude than
in Scenario A, this value can also be expressed as the equivalent of additional municipal rental units:
under the real-market scenario, the city could have obtained approximately 10 to 24 new municipal rental
apartments.

It is important to clarify that Scenario B is not an alternative, but a complementary case; it represents a
layer of value that emerged in parallel with Scenario A.
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6.3 Conclusion of the Land Value Capture
Estimate in CMC (Scenario A + B)

Municipal rental housing represents approximately 1% of Bratislava’s total housing stock. The city
manages fewer than 900 apartments, and the city districts another 1,000 or so - a negligible capacity for a
metropolitan area of more than half a million permanent inhabitants. All municipal apartments are
occupied, with more than 200 households on the waiting list and around 450 more awaiting substitute
housing. The average waiting period is about seven years. For low-income families, access to municipal
rental housing is practically impossible, forcing them to rely on the expensive, unregulated market or to
remain in precarious conditions. Monthly housing expenditures often exceed the recommended
threshold of 30% of household income, thereby reducing the overall quality of life

of Bratislava’s residents.

If Bratislava aims to change this situation, it must significantly increase the number of municipal and
regulated rental apartments - whether by constructing new housing, rehabilitating the existing stock, or
regulating rents in selected segments of the rental market. However, the city faces a chronic lack of its
own financial resources and a strained municipal budget. The experience with building a single
residential block of 103 units, which took more than fifteen years and required a combination of loans,
subsidies, and own funds, illustrates the limitations of a purely debt-based financing model. One realistic
way out of this vicious circle is to recognise the dynamics of land value and deliberately use instruments
to capture land value increments. Land value capture (LVC) tools enable the city to recover part of the
value it creates through zoning changes or infrastructure investments and convert it into its own non-

tax revenue.

In the case of CMC Petrzalka, although a methodology for capturing newly created value was applied, our
estimates indicate that the city captured only about 8.5-10% of the total value increase, depending on
whether we use conservative or realistic estimates. International institutions such as the OECD, World
Bank, UN-Habitat, and the Lincoln Institute report substantially higher capture rates for land-value-based
instruments, typically ranging from 20% (minimum) to 60% (maximum). Based on this reference range,
we have retained the minimum level at 20% and set an optimal LVI capture rate at 40%.

Scenario A shows that, following the Master Plan amendment, the City of Bratislava could have received
approximately €118 to €446 million in additional financial and non-financial contributions, thereby
approaching these benchmark levels. Expressed in housing terms, this corresponds to roughly 660 to
2,500 additional municipal rental apartments, equivalent to an expansion of the existing municipal
housing stock by about 0.7 to 2.5 times.

Scenario B complements this picture by focusing on changes in functional land-use regulation,
particularly for codes 201 and 501, where the adoption of ZaD10 increased the developable area by more
than 81%. This change also generated additional land value increases, which, if international benchmarks
had been applied, could have yielded additional resources for the city, equivalent to about 10 to 24
municipal rental apartments. Scenario B is not an alternative to Scenario A but a complement to it, since
the two mechanisms of land value increase operate in parallel.
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Taken together, Scenarios A and B therefore suggest that, had international benchmark capture rates
ASC':R been applied, CMC PetrzZalka could have generated resources equivalent to roughly 670 to 2,524

additional municipal rental apartments.

This combined analysis demonstrates that the decision to approve ZaD10 led to a substantial increase in
land values within CMC Petrzalka. However, under the current framework, the applied instruments
capture only a fraction of this value. The overwhelming majority of this publicly created value has

materialised as extraordinary, unearned gains for private landowners, while the city remains constrained
by housing shortages and limited investment capacity.
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43 6.4 Scenario C:
Residual Land Value Analysis Example

The land value capture methodology, as applied in the rezoning of the Gowanus neighborhood in New
York and described in detail in the report Public Action, Public Value, represents a comprehensive and
equity-based approach. Its objective is to address the extensive capital needs of public housing projects
managed by the New York City Housing Authority (NYCHA).

The Gowanus neighborhood, heavily polluted by a water canal, is undergoing massive infrastructure
investment and faces intense development interest. In three local NYCHA housing complexes (Gowanus
Houses, Wyckoff Gardens, and Warren Street), approximately 4,250 people live, about 25% of
neighborhood tenants, and these complexes face a capital deficit of $237 million. Their renovation and
preservation are therefore critical not only from the perspective of social justice but also for stabilizing
the affordable housing stock in Brooklyn.

The City of New York already employs multiple LVC tools, including zoning bonuses (Hudson Yards),
Mandatory Inclusionary Housing (MIH), Transfers of Development Rights (TDR), and PILOT agreements. In
the case of Gowanus, rezoning created additional value estimated between $108 million and $1.3
billion (after accounting for costs and reasonable developer returns). This publicly created value
represents an opportunity to directly finance housing repairs and support the development

of affordable housing.

Description of the methodology for land value capture

1. Land valuation before rezoning
Based on 2018 sales data, 798 parcels were analyzed, focusing on the 387 most likely to be
redeveloped. Their total value was estimated at $2.59 billion.

2. Selection of development prototypes
Three representative parcels (e.g., 537 Sackett Street) were used to simulate new building options
under the proposed regulations. Assumptions were validated with developers, brokers,
and cost experts.

3. Residual land value (RLV) analysis
RLV is calculated as the difference between the market value of the completed project (NOI/Market
Cap Rate) and total construction costs, including a 12% developer return.” Costs also include MIH
obligations, parking, environmental remediation, and public realm improvements.

#  The Affordable Housing Methodology in Bratislava assigns a 20% profit margin to developers in its calculation.
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Scenario

RLV = (NOI + Cap Rate) — (Hard + Soft + Financing + Remediation)

- NOI (Net Operating Income) - net operating revenue

- Market Cap Rate - market capitalization rate

- Hard costs - construction costs including structured parking

- Soft costs - approx. 30% of hard costs

- Financing - interest during construction

- Remediation - environmental costs (e.g., canal clean-up, required open space)

4. Area-wide estimate of value increment
Applying RLV to 387 parcels yielded an estimated increase in value of $108 million to $1.3 billion.
Example: at 537 Sackett Street, land value rose from $708/ft? to $1,423/ft2, generating a potential
public surplus of $28.6 million.

5. Value capture instruments
Key mechanisms include the sale of development rights (TDRs, with estimated revenue of $100-200
million) and strengthening MIH requirements to ensure new units are affordable for households at
30-50% AML.*°

The aim of the methodology is not only to quantify generated value but also to ensure its fair
redistribution, primarily to finance repairs of public housing and improve the living conditions
of NYCHA residents.

Proposed mechanisms for capturing and reinvesting value

The key instruments for capturing publicly created value in Gowanus are Transfer of Development Rights
(TDR) and Mandatory Inclusionary Housing (MIH).

TDR allows the New York City Housing Authority (NYCHA) to sell unused air rights, that is, the difference
between existing and allowable building capacity, to private developers. The value of these rights would
be converted into financial resources for the repair and rehabilitation of public housing complexes. In the
case of Gowanus, it is estimated that this mechanism could generate between USD 100-200 million,
provided that a transparent trading system (a so-called TDR bank) were established and it was clearly
stipulated that the proceeds would be directed to NYCHA renewal. This approach simultaneously
establishes a direct link between increased private development value and improved public housing
conditions.

MIH, in turn, requires new development projects to include a defined share of units with regulated rents.
In practice, however, the current MIH settings in New York are not sufficiently accessible to very-low-
income households. In Gowanus, as many as 63% of NYCHA residents live below 30% of Area Median
Income (AMI), meaning they could not afford the new “affordable” units. Deepening the MIH requirement
and lowering the rent ceiling to the 30-50% AMI range would directly expand access to new housing for
these residents while ensuring that zoning changes do not displace the most vulnerable groups.

50 Area Median Income (AMI, the median household income within a given metropolitan area, used as a standard benchmark

for determining housing affordability.
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Scenario

Applying the Mandatory Inclusionary Housing (MIH) standard, combined with the Area Median Income
indicator, to the CMC Petrzalka locality illustrates how far the planned housing in this area diverges from
the income realities of ordinary households in Petrzalka. As a reference point, we use 100% AMI for
Petrzalka at approximately €1 385 per month (2025), an estimate of the median after-tax household
income derived from the median after-tax salary indicator for PetrZalka. Affordable housing is defined
here as housing for which rent expenses do not exceed approximately 30% of monthly household income.

Suppose municipal rental housing in CMC is to fulfil the function of affordable housing. In that case, it
should target households earning about 75% AMI, i.e., a net income of around €1 040 per month, and
applying the 30% threshold yields an affordable rent of roughly €300-320 per month. Within this range,
municipal units become genuinely accessible to lower- and lower-middle-income households that would
otherwise be excluded from the CMC market. At 100% AMI, corresponding to a median household income
of about €1 385 per month, the upper limit of financially sustainable rent is around €415 per month. Any
rent above this threshold exceeds the “comfort” affordability level for the average Petrzalka resident and
shifts the target group toward above-median incomes.

Market rents in CMC, calibrated against central-Bratislava rents in 2025, are estimated at €1,000-1,300 per
month for a two-room apartment (see Annex 4). To keep such rent within the 30% affordability threshold,
a household would need a net monthly income of approximately €3,300-4,300, or about 2.5 to 3 times the
median household income (AMI) in Petrzalka.

This indicates that the private housing stock in CMC, representing roughly 98% of all planned units, is
effectively targeted at households earning about two to three times the Petrzalka median income. By
contrast, the 98 municipal units, roughly 2% of the total, constitute the only segment that can realistically
serve average- or below-average-income households, provided the rent is set in the €300-415

per month range.

From the perspective of Petrzalka’s median household income (100% AMI), CMC therefore does not
represent housing for the district’s ordinary residents. Approximately 98% of the units are priced at levels
affordable only to households earning double or more the median income, meaning that CMC effectively
caters to higher-income households from Bratislava and the wider region, not to Petrzalka’s

own residents.

Equity framework

The Gowanus LVC methodology is built around the question of how to ensure that publicly created value
from rezoning benefits not only developers but also the local community. The authors propose an equity
framework that assesses not only technical parameters but also social and distributional consequences.

Five key questions guide the methodology:

1. Who bears the costs and who benefits from rezoning?

2. Who receives the captured value back?

3. How is the captured value integrated into the broader fiscal and budgetary system?
4, Who carries the financial risk if expected revenues do not materialize?

5. How inclusive is the decision-making process on capture and allocation of value?
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Scenario

The equity framework shows that evaluation of LVC instruments should not be purely technical (how
much money is raised) but also social and political, who benefits, who bears risk, and who decides. For
Bratislava or Petrzalka, this means that when introducing LVC mechanisms, distributional impacts must
always be considered alongside financial aspects.

Restoration of public value vs. traditional value capture

Traditional LVC mechanisms primarily focus on generating revenue for the city budget, such as one-off
fees or increased property taxes. While this approach can generate funds, it does not clearly determine
how and for whom these resources are used.

The methodology developed for Gowanus departs from this model. Its primary objective is the restoration
of public value—redirecting captured revenues toward addressing systemic inequalities, particularly
through the rehabilitation of NYCHA-managed public housing and ensuring access to new affordable
housing for low-income households.

Restoration of public value offers an important inspiration; LVC need not serve only as a fiscal tool to fill
budgets but can also act as a socio-political mechanism that deliberately reduces inequality. For
Petrzalka, this could mean that revenues from land value increments arising from significant planning
changes should not flow into the city’s general budget but should be directed directly to local
infrastructure, public housing, or community services.

Comparison of value capture instruments

The report compares several LVC instruments based on legal feasibility and equity. Results show that not
all are equally suitable for financing NYCHA repairs.

- Transfer of Development Rights (TDR) - already enabled within NYCHA’s program; requires no
additional state legislation. Rated highly equitable, as it creates a direct link between private value
growth and public housing investment.

- Mandatory Inclusionary Housing (MIH) - feasible through rezoning text amendments at the city
level. Contributes to affordability, but effectiveness depends on income thresholds.

- Special Assessments - legally problematic, as they do not meet proportionality between benefit and
charge.

- Impact/Linkage Fees - require state-level legislation, with uncertain implementation.

- PILOT (Payment in Lieu of Taxes) for condominiums - could reduce revenues to the city’s general fund
and fail equity criteria.

The most suitable combined solution for Gowanus is TDR with strengthened MIH, as they are legally
feasible, politically acceptable, and directly targeted to public housing needs. Other instruments are
either slow, legally disputed, or poorly targeted. The comparison shows that cities should assess LVC tools
not only for technical feasibility but also for equity and resource targeting. Mechanisms such as TDR and
MIH demonstrate how to connect private investment growth with public interest, a principle applicable to
significant planning changes in Bratislava as well.
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Scenario

Conclusion

The land value capture methodology developed for the Gowanus district demonstrates that the land-
value increase generated by zoning changes can be precisely quantified through Residual Land Value
analysis and purposefully reinvested in the public interest. In this case, the captured land value was used
to finance the repair and modernisation of public housing and to secure affordable housing for low-
income households. This approach combines financial modelling with a justice framework, asking who
benefits from publicly created value and how that value can be returned to society. It shows that land
value capture should not be seen merely as a supplementary source of municipal revenue, but as a
mechanism for fair value-sharing and reducing social inequalities.

This experience is equally relevant for Bratislava and Petrzalka, where the zoning change in the CMC
Petrzalka area similarly generated new land value in favour of private landowners. To assess who the
development is truly designed for, the Mandatory Inclusionary Housing logic was applied to CMC using
the Area Median Income (AMI) indicator, the same analytical framework that, in New York, links land value
capture to housing affordability regulation.

As a reference point, 100% AMI = €1,385 per month (2025) was used, representing the estimated median
after-tax household income in Petrzalka. Applying the standard affordability threshold that housing costs
should not exceed 30% of household income, the following rent levels result:

- 75% AMI (> €1,040) > affordable rent €300-320 per month

- 100% AMI (~ €1,385) - sustainable rent ~ €415 per month

- Market rent in CMC for a two-room apartment (based on downtown Bratislava rates) - €1,000-1,300
per month, corresponding to household incomes of €3,300-4,300, i.e., roughly 2.5 to 3 times the
median household income (AMI) in Petrzalka.

These data indicate that approximately 98% of the units planned in CMC PetrZalka are economically
configured for households earning at least twice the district’s median income. In comparison, the 98
municipal apartments (* 2%) represent the only segment that, at €300-415 per month, could realistically
serve households with average or below-average incomes.

As in Gowanus, the Petrzalka case shows that public decisions create a substantial increase in land value,
which, in the case of CMC, translates predominantly into housing for higher-income groups. The AMI-
based analysis confirms that around 98% of CMC apartments are affordable only to households earning
2.5 to 3 times the median income in Petrzalka. In contrast, municipal apartments, roughly 2%, could be
affordable, at €300-415 per month, to households at or below 100% AMI. Under the current framework,
CMC Petrzalka therefore does not represent housing for ordinary district residents, but rather a new
premium residential zone intended for above-average-income households from Bratislava

and the wider region.
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7. Conclusions and recommendations

Public land value in Bratislava is created by planning and
lost through policy design

Urban planning in Bratislava has become a paradoxical engine that simultaneously creates and loses
value. The decision of the Bratislava City Council on 20 February 2025 to adopt the Amendments to the
Master Plan No. 10 (ZaD10) unlocked the development potential and land value increases in the key
locality, the Citywide centre Petrzalka (CMC). The major landowners, Penta Real Estate (South Bank) and
J&T Real Estate (New Lido), which together own about 54% of CMC, benefited most economically from
this unlocked potential. The city’s decision can thus be viewed as a public investment that multiplied
private assets without a corresponding return to the public.

The roots of this paradox lie in the very design of the city’s developer-contribution rules. Planning creates
value, yet municipal policy fails to channel it back into the community. The current Affordable Housing
Methodology, Bratislava’s main value-capture instrument, measures built floor area rather than land
value increases. It applies a fixed, though indexed, coefficient of €133.3 per m? (2025), together with
administrative proxies, a 20% developer margin, and a 25% municipal share on additional GFA. These
constants ignore location strength, market cycles, and current returns, leaving the city’s share detached
from the fundamental dynamics of land value growth. As shown in the CMC analysis, Bratislava retains
only 8.5-10% of the value it creates through its own planning decisions.

The consequences are structural. Every increase in intensity or functional change that should strengthen
municipal finances actually weakens them. Value created through collective public decisions flows into
private hands, as there is no land-based mechanism to convert these public gains into investments in
infrastructure, affordable housing, or public space. Planning in Bratislava, therefore, operates as an
unequal transfer of value; public decisions create it, but policy design lets it escape.

The existing framework is often publicly presented as a public-private partnership. However, the
imbalance of returns makes such a comparison misleading. Outwardly, a partnership; in reality, a transfer
of publicly created value into private hands. This dynamic defines Bratislava’s central urban-development
challenge today. The problem is not that the city fails to create value, but that it creates it and

then loses it.

The CMC value-capture gap: Bratislava retains only 8,5-10%
of the land value it creates

The Citywide Centre Petrzalka (CMC) reveals a structural imbalance in Bratislava’s planning economy, the
gap between the value the city could capture and the value it actually does. This “value-capture gap”
expresses how much public value planning creates and how much it immediately turns into unearned
private gain.

When the City Council approved ZaD10 on 20 February 2025, it raised the floor-area ratio (FAR) from 1.8 to
2.3 across roughly 480,000 m? of development land. This single decision expanded development rights
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and increased the land's market value in CMC. Although Bratislava applies the Affordable Housing
Methodology to capture part of this uplift, the formula in practice captures only a fraction
of the value created.

Scenario-based analysis shows that the city could have retained tens or even hundreds of millions of
euros more from this value increase. In reality, it recovers only 8.5-10%. For every €1 the city gains,
private owners gain around €9 in unearned profit. The resulting value-capture gap is a policy-design flaw
that allows public value to leak away.

A model example illustrates this mechanism. On a 10,000 m? site, rezoning doubles land price from €250
to €500 per m?, without any construction. Increasing the FAR from 1.8 to 2.3 then raises it to €750 per m2.
Together, public decisions create €5 million in added value. Nevertheless, the methodology calculates the
contribution only from additional GFA: AHPP = 5,000 m? x €135 (2025) = €0.68 million, ignoring the real
market uplift. When the price rises from €250 to €500 per m?, €2.5 million is created, but only €0.68 million
(= 27%) is captured. At €750 per m?, the total increase is €5 million, but the capture remains €0.68 million
(x 14%). The city’s share thus drops from 27% to 14%, proving that the instrument disregards market
dynamics and systematically undervalues planning-created gains.

The value-capture gap is not a technical anomaly but a structural deficit in public finance. Every euro the
city fails to capture equals a lost investment in infrastructure, housing, or public space. In Petrzalka,
planning created significant value within CMC, but most of it was privately taken as windfall profit. The
value created in CMC broadly benefits the district and others outside it. Underestimating public value is
therefore not neutral; it is a direct result of current policy design. The capture gap in CMC highlights
Bratislava’s core dilemma: how to turn planning success into public benefit.

Planning creates land value but the formula counts
square meters

Bratislava’s Affordable Housing Methodology fails to capture the land value created by planning because
it measures physical quantity rather than economic value. Its primary or alternative formula uses fixed
administrative constants that do not reflect market conditions (A GFA x €133.3 (2025) x 20% margin x 25%
city share). None of its inputs account for how location, regulation, or timing influences actual

land value growth.

The outcome is predetermined, regardless of how fast prices rise. The fixed coefficient and static ratios
lock the city’s share at a level disconnected from real gains. Whether land prices double or triple, the
result barely changes. The formula responds to how much is built, not how much value planning creates.
This is the core blind spot of the quantitative logic: it counts added square metres, not the value of

those metres.

Land value growth, however, arises not only from construction volume but from zoning decisions and
public infrastructure investments that enhance locational advantage and regulatory benefit. The current
approach thus creates an illusion of precision while systematically underestimating the value generated
by planning.

As the CMC analysis shows, this gap is structural and persistent. Administrative constants cannot respond
to market cycles; they freeze the city’s return while prices, yields, and developer margins fluctuate. The
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formula’s design is therefore flawed at its foundation; it captures what is measurable,
not what is valuable.

Until Bratislava replaces area-based with value-based logic, each new zoning change will repeat the same
pattern: public planning creates value, but the methodology’s design fails to capture it.

Petrzalka’s double loss: value uncaptured,
social-mix unfulfilled

Celomestské centrum Petrzalka (CMC) is the place where the under-capture of publicly created value
becomes visible. The ZaD10 amendments unlocked new development potential and a substantial
increase in land value. However, this uplift was not anchored in the district’s priorities, infrastructure,
public spaces, or affordable housing, and most of the created value left Petrzalka the moment it

was created.

Petrzalka’s loss is twofold. Financially, both the city and the city district captured only a fraction of the
value created on their own territory. The total developer contribution represents only 8.5-10% of the
publicly created value. At the same time, the rest remains in private hands as unearned profit,
representing a lost opportunity for the city to invest in public spaces, transport, or municipal housing.

Socially, CMC brings neither balance nor cohesion. Although New Lido was presented as a model of a
sustainable 15-minute city, in reality, it lacks social mix and physical connections to the existing urban
fabric of PetrZalka. Without bridging Einsteinova Street, the new metropolitan centre remains physically
and functionally separated from the core of Petrzalka, and its housing supply remains almost entirely
market-based.

In practice, the new centre is not being built for those who live in PetrZalka, but for buyers of investment
apartments, together with the speculative behaviour that entails, or for those able to afford prices far
above local household incomes. According to Area Median Income (AMI) indicators, housing in CMC will
be affordable only to households earning at least 2.5 to 3 times Petrzalka’s median income. By contrast,
units affordable to households with an average net income (~ €1,385 per month) represent only about 2%
of the total supply.

The imbalance is also reflected in the priorities of the Affordable Housing Methodology’s implementation.
The planned €35 million pedestrian bridge to the city centre, counted as a developer contribution, costs
roughly 200 municipal rental units, yet none will be built. The bridge has thus become a symbol of
reversed priorities in the application of the Affordable Housing Methodology: resources are channelled
into “nice-to-have” investments, while housing affordability and social cohesion in the city and Petrzalka
remain unfunded.

Petrzalka has therefore lost twice: first, the land value created on its own territory, which was never
reinvested in local infrastructure or municipal projects; and second, the social value that could have come
from a mixed, locally accessible housing stock. CMC will instead become an almost exclusively premium
residential zone, designed primarily for households earning several times more than the median income
of Petrzalka residents.
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Cities capture value when planning sets the rules, and the
market reveals the price

A possible path for Bratislava lies in combining clear planning rules with mechanisms that allow the
market, or its analytical simulation, to reveal prices. International practice shows that cities capture value
effectively when planning defines what can be built, and the market helps determine how much that right
is worth. Sao Paulo and New York represent two distinct yet compatible approaches: one based on
market price discovery, the other on analytical valuation.

Sao Paulo: learning from market discovery

In S3o Paulo, the distinction between basic and maximum FAR allows payments only for value created by
public decisions. The city issues CEPAC certificates granting additional building rights and auctions them,
letting developers market bids set the price. The system works because it links regulatory advantage to
market behaviour; when demand rises, so does the public share of value.

New York: learning from analytical precision

New York applies a different approach, using Residual Land Value (RLV) analysis to quantify the uplift
from zoning changes. Here, value is created not by auction but by calculation: the city estimates the
additional profit enabled by new rights and converts part of it into mandatory contributions for public
investments, most often affordable housing, infrastructure, or services. This approach anchors
contributions in evidence and market feasibility rather than in administrative deal-making, balancing
developers' predictability with accountability to the public.

Bratislava: combining both approaches

Bratislava can draw on both models, though neither serves as a template. The city could adopt a system
of basic and additional rights, as in Sdo Paulo, while determining the price of extra capacity through
valuation or RLV analysis, as in New York. Auctions could test market demand in high-pressure zones,
while analytical modelling could define fair values elsewhere. If the LVC instrument focuses on affordable
housing, all proceeds should be earmarked for financing municipal and affordable housing within the
same area, with transparent performance indicators.

The essence of both systems is similar: planning sets the rules, the market reveals the price, and the city
retains part of the value it creates. By adopting these principles, Bratislava could move from individual
negotiation to a predictable, data-driven LVC framework in which public decisions not only create value
but also retain it for the public.

From deals to rules: Bratislava needs a land value
capture framework

Current value-capture practice in Bratislava operates through individual agreements. Each major project
is negotiated individually, with conditions adjusted through administrative discretion rather than guided
by uniform rules. The 2024 revision of the Affordable Housing Methodology reduced mandatory
developer contributions by up to 80%, shifting most of the public share from the realm of rules to case-
by-case bargaining, without fixed percentages or clear criteria for allocation. Such an ad hoc approach
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privileges negotiation over governance, producing outcomes that depend less on planning principles
than on negotiation strength. The result is a cycle in which predictability erodes, equity is uneven, and
outcomes now depend on who sits at the table.

To change this, Bratislava needs a rules-based system rather than an exception-based one. In cities like
Sao Paulo and New York, value capture operates through permanent instruments embedded in planning
legislation and supported by transparent data. Public value is not subject to case-by-case negotiation;
clear, known-in-advance parameters determine it. Developers act within a predictable framework, and
the city automatically receives its share when rights are granted or realised.

The lack of land value capture in Bratislava is a policy choice,
not a policy limitation.

In contrast, implementation of Bratislava’s current methodology resembles an uncoordinated mosaic.
Coefficients, margins, and ratios are set administratively, without systematic review or market linkage.
Different projects apply different interpretations, making contributions unpredictable and creating
uncertainty for both the public and investors. This inconsistency stems not from limited capacity but from
design, an absence of a unified framework for capturing land value.

A new framework should establish a standard valuation basis, a transparent process for calculating uplift,
and a direct link between spatial decisions and city finances. Revenues should flow into a dedicated
municipal fund and be monitored through measurable targets, affordable housing, public space, and
infrastructure. What is now subject to negotiation could become an automatic, accountable system for
calibrating contributions and reinvesting them locally.

For Bratislava, this is both an institutional and political choice. Moving from deals to rules would replace
discretion with transparency, restore public trust, and ensure that every planning decision delivers a
measurable public benefit. It would mark a shift from policy design that lets value escape to policy design
that preserves it, turning Bratislava from a city that loses value into one that retains and reinvests it.
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Annex 1

Assessment of Bratislava’s affordable housing methodology formula

Logic of the formula applied in the CMC

Primary formula:

HPP(A) — HPP(B) x 0,2 x 0,25 = HPP(F) — 0,05 X AHPP

The city takes 5% of the additional gross floor area; this is a quantity-based transfer, not a measure

of value.

Alternative formula:

Contribution = AHPP x 133.3 €/m? (2025), indexed annually by a composite index.

A uniform €/m?rate applied to AHPP; the index tracks costs and prices, not the site-specific increase in
land value.

Key point: Both methods price AHPP (a quantity), not the land value increment generated by the
regulatory change.

Why these formulas only proxy indicators, and why that matters

Quantity # price. AGFA shows how much additional floor area is permitted, not how much the land
value has increased.

Fixed inputs don’t track markets. The 20% margin, 25% city share, and €133.3/m? (2025) coefficient
(even with indexation) are administrative constants; they do not vary in response to location strength
or the cycle of the real estate and land development market.

Example of under-capture (LVC vs. the Methodology):

A site of 10,000 m?: after rezoning, the land value rises from €300 > €500/m? - an uplift of €2.0 million.
The alternative formula applied to AHPP = 8,000 m? gives

€130 x 8,000 = €1.04 million » under-capture. In this case, the city captures only half of the actual land
value increase, which constitutes an undercapture.

Consequence: The need for greater negotiation - lower transparency, and weaker comparability of
locations and evaluation of methodology implementation. The city’s share may be low in strong locations
and excessive in weak ones - high risk of undercapture in well-located brownfields and

development zones.

Benchmarks that work: what Sao Paulo & NYC do differently

Sao Paulo (OODC/CEPAC):

Defines both base and maximum floor area ratios; the extra right is priceable.

Uses auctions (CEPAC) in designated zones > market price discovery; elsewhere, a formula linked to
land values with Fs/Fp factors.

Proceeds are ring-fenced for a published list of projects with mixed

(public-technical) governance.

New York, Gowanus (RVL):

Residual Land Value (RLV) modeling on real prototypes (NOI/CapRate - all costs - developer return) to
quantify uplift.

120



- Transfer of Development Rights (TDR) channels value directly into public housing (NYCHA); the MIH
program deepened to 30-50% AMI.
Equity framework: who benefits, who pays, who bears risk, and how funds are governed.

Conclusion: Both cities measure or reveal the land value increase and then connect it to visible public
outcomes through clear rules and transparent governance.

Advantages: base » additional building rights

- The current method uses before/after plan values (AGFA at rezoning). This is not the same as a
“base > extra” system, which prices the extra rights whenever they are used, whether or not a new
rezoning occurs.
- The city of Bratislava could, within its new master plan, define a base floor area ratio (FAR) for the
entire city. Only square meters above the base would be priceable.

Why it matters: It makes the chargeable object explicit, “we price the additional right above the base,”
which enables a uniform €/m? yardstick and transparent comparison.

Why Bratislava’s formula underperforms

- Misspecified capture object: the charge is tied to AGFA, not to land value increase >
systematic mispricing.

- City as shareholder: the “20% margin x 25% share” effectively positions the city as a project
shareholder—claiming a share of profits rather than capturing publicly created land value.

- No market signal: without auctions or periodic valuation, the tariff drifts away
from reality.

- Comparability gap: no uniform €/m? above-base schedule differentiated by
location » more discretionary decision-making, less predictability.

- Equity opacity: without clear earmarking and KPI reporting, the link between value capture and
public benefit is weak, which undermines the system’s legitimacy.
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Annex 2

Estimate of residential property prices in the South Bank and New Lido
projects (2025)

The following presents the estimated residential prices (EUR/m?) for the planned South Bank and New
Lido development projects in Bratislava for the year 2025. The estimates are based on an analysis of
prices in comparable high-standard developments located along the Danube waterfront and within the
wider city centre. The assessment considered current market data, published price lists, and specific
features of the sites.

Source: Bencont Real Estate, Q2/2025

Comparable projects

The analysis included the following benchmark projects:

Metropolis (~€7,210/m?), Sky Park (~€7,590/m?), ZWIRN (~€6,320/m?), and Einpark (~€5,438/m?). These
developments were selected due to their comparable location (downtown or waterfront) and
high-standard residential character.

Sources: Metropolis listing, 2025; Sky Park price list, 2025; ZWIRN listing, 2025; Einpark listing, 2025
Estimated prices - New Lido

- Typical apartments: €6,800-€8,200/m? (approx. 80% of units)

- Better orientation/views: €8,300-€9,500/m? (approx. 15% of units)

- Penthouses: €9,800-€11,500+/m? (approx. 5% of units)

- Rationale: premium riverfront micro-location; JTRE brand; comparable prices in
Eurovea City.

Sources: Sky Park price list, 2025; Metropolis listing, 2025
Estimated prices - South Bank

- Typical apartments: €6,200-€7,600/m? (approx. 80% of units)

- Views/upper floors: €7,700-€8,800/m? (approx. 15% of units)

- Penthouses: €9,200-€10,800/m? (approx. 5% of units)

- Rationale: Bratislava waterfront, proximity to the city centre; the project is in an earlier development
phase, which may result in slightly lower prices compared to New Lido.

Source: Penta South Bank information, 2025

122



Summary of reasoning

1. Average price of new builds in Bratislava (Q2/2025) is €5,251/m? premium locations achieve +20-40%
above average.

2. Riverfront and downtown locations historically command higher prices
(Metropolis, Sky Park).

3. Thedeveloper brands JTRE and Penta increase market confidence in construction quality and
sustained demand.

Conservative variant: (5,251 + 5,251 x 0.2) = €6,300/m?

Realistic variant: (7,200 x 0.8 + 8,600 x 0.15 + 10,300 x 0.05) + 3 = €7,500/m?
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Annex 3

Methodology for converting market prices of residential floor area to
gross floor area

There is no universal coefficient for converting sales prices to Gross Floor Area (GFA). Across Europe,
standards such as RICS and DIN 277 define how different floor areas are measured. At the same time,
sectoral manuals and project methodologies provide working ratios or efficiency factors (net: gross) for
specific building typologies.

The Greater London Authority (GLA) Development and Financial Appraisal Methodology, an annex to the
official development-appraisal guidance used to assess projects, specifies a residential efficiency of Net
Internal Area (NIA) to Gross Internal Area (GIA) = 75%, which is directly used in Deloitte’s London

project models.

European practice for office buildings typically reports maximum NIA: GIA efficiencies of around 80-85%,
depending on the floor plate geometry and core size.

European manuals (and most academic sources) do not state a universal efficiency coefficient for retail
uses. Deloitte’s Development Appraisal Methodology (London) applies “floor-area efficiencies” of up to
95% for retail, hospitality, and leisure models. This clearly suggests that retail space is valued at higher
efficiency ratios than offices or residential buildings, typically in the 85-95% range.

Standards defining floor-area measurement for correct conversions

- RICS (Royal Institution of Chartered Surveyors, UK) - Code of Measuring Practice (GIA/NIA;
corresponding to GFA/NFA logic): provides precise definitions of what counts as GIA (Gross Internal
Area) and NIA (Net Internal Area), enabling consistent conversion from gross to saleable area. It does
not prescribe coefficients.

- DIN 277 (Germany) - standardizes the classification of areas, including circulation and technical
rooms; again, it defines categories but not universal percentage ratios.

Operational procedure for converting revenues to Gross Floor Area (GFA) and for Land Value
Increment (LVI) calculation

1. Floor-area units and definitions

- GFA/GIA (Gross Floor/Internal Area) - the total floor area measured to the internal face of
perimeter walls, including shared spaces (corridors, staircases, technical rooms, etc.). Definitions
follow the RICS Code of Measuring Practice and IPMS (RICS).

- NIA/NSA (Net Internal/Sales Area) - the actual saleable or rentable area (e.g. apartments
excluding shared spaces).

2. Conversion from saleable area to GFA via an efficiency factor (n):

Instead of applying a fixed deduction, a project-specific efficiency factor (n) is used,
defined as:

n = (NIA/NSA) = (GFA/GIA),0 <n <1 ,
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hence:

GDV + GFA = (Price + NIA) xnn ,

where GDV = Gross Development Value, expressed per GFA. Empirically verified values of n for a given
project/typology (based on floor plans and area schedules) are consistent with RICS/IPMS standards and
valuation practice.

Working efficiency factors (n) for building typologies

Residential buildings > n__=0.75

- Base parameter: nres, = 0.75 for urban apartment buildings, unless the developer provides an
audited floor-area statement (NIA/NSA and GFA) from the project documentation.

- Rationale: Residential buildings typically exhibit lower efficiency than offices due to vertical
circulation, shared spaces, and service cores. The usual range for apartment buildings is ~0.70-0.80
(70-80%), but the project’s certified floor-area data should always confirm the exact value.

- Documentation requirement: When submitting calculations, the developer must attach a floor-area
statement (NIA/NSA and GFA table) confirmed by the project architect. If the audit demonstrates a
different efficiency (e.g., n =0.74 or 0.82), the verified value automatically applies.

Office buildings > n__=0.80

- Base parameter: n_. = 0.80 for office buildings.

- Rationale: Office buildings often contain a large structural and service core (elevators, staircases,
restrooms, shafts) and extensive circulation space. These are non-rentable and excluded from NIA.
Therefore, the net lettable area cannot form an excessively high share of the gross area. Using 80-85%
provides a conservative allowance for inefficiencies and risks during construction or operation,
ensuring realistic yield estimates.

Retail space > n__=0.90

- Base parameter: n_, =0.90 for retail.

- Rationale: RICS definitions specify what is included in NIA (excluding shared areas, storage, technical
rooms, corridors, partitions). Efficiency strongly depends on building design: layout, corridor width,
core arrangement, facade rhythm, ceiling height, balcony factors, etc. Ancillary elements (storage,
back-of-house, logistics) can lower the net share below the ideal case, but retail generally achieves
higher net-to-gross ratios than offices or housing.

Efficiency factors used for the Petrzalka CMC value-capture estimation

When converting market prices quoted per saleable/usable area to the GFA base, no fixed universal
deduction is applied. In the London practice (GLA/Deloitte), the typical residential relationship is NIA =
75% of GIA. This methodology applies an efficiency factor n, expressing the ratio of saleable area (NIA/
NSA) to GFA. If the developer does not provide audited data, the following working parameters

are applied:
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- n,=0.75 for residential buildings
- N, =0.80 for office buildings
- N, =0.90 for retail

The resulting GDV/GFA ratio is obtained by multiplying the unit price per m? of saleable area by the
respective efficiency factor n.

The ratios of individual floor areas for residential, office, and retail functions were estimated from the
following table:

Function South Bank New Lido

Built-up area - 79,244 m?
Total floor area (HPP) - 971,317 m?

Above-ground 210,002 m? 610,290 m?

Underground - 361,027 m?
Gross residential floor area 97,186 m? 282,105 m?
Public amenities 112,816 m? 267,156 m?

Retail 9,419 m? -

Offices 103,087 m? -

School 310 m? -

Functional composition New Lido (share of total HPP):

- Residential =46% GFA
- Office =49% GFA
- Retail =5% GFA

For mixed-use projects such as those in the CMC Petrzalka area, the functional efficiency factor was
applied separately to each component:

- Residential (0.75 x 46%) = 34%
- Office (0.80 x 49%) =39%
- Retail (0.90 x 5%) = 5%

The weighted average efficiency for the whole project is therefore:
34 + 39 + 5 =78% of total GFA > NIA.
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Annex 4

Price ranges of one-bedroom (2-room) apartments by location:
Downtown/Eurovea/Sky Park (11/2025)

- Sky Park: approximately €1,000-€1,500/month
(e.g. €1,000 + €250 utilities + €150 parking - nehnutelnosti.sk; offers around €1,150/month -
topreality.sk; listing totalling €1 500/month including rent/utilities/parking breakdown - reality.sk)
- Eurovea (Eurovea Tower): approximately €1,060-€1,300/month
(lower end: listing = €1,060 on bazos.sk; typical offer: €1,300 base + ~€315 utilities + ~€150 parking -
nehnutelnosti.sk)
- “Downtown” (broader Bratislava downtown area outside the above - e.g. Panorama City, Klingerka):
approximately €800-€1,700/month
(Panorama City from €800 + €240 utilities + €140 parking - nehnutelnosti.sk; upper range offers
around €1,700 including garage - topreality.sk; Klingerka often =~ €960 + €220 utilities (+ €130 parking)
- bazos.sk or = €1,280 including utilities and parking - topreality.sk)

Prices vary across listings depending on floor, view, floor area, furnishing, and whether utilities and
parking are included (see details in the cited offers). In Sky Park and Eurovea, base rent is usually listed
separately from utilities and parking; in the broader “downtown” area, both approaches appear.

Data reflect current listings (October-November 2025); the market is dynamic, and individual units may
fall outside these ranges.
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Glossary

Affordable Housing Methodology - Bratislava’s municipal policy tool intended to secure
affordable housing contributions from developers. Its current design has yielded limited results: in
the CMC case, only 98 municipal rental units were delivered (4% of the planned 2,680 units),
highlighting the limitations of its design and implementation.

Amendments to the Master Plan No. 10 (ZaD10) - A change to Bratislava’s Master Plan adopted in
February 2025. It increased the permissible floor area ratio (FAR) in CMC Petrzalka from 1.8 to 2.3
(+33%) and expanded functional land-use categories (notably from civic amenities to mixed-use
housing). The amendment serves as a benchmark case for land value creation through rezoning.

Area Median Income (AMI) - The median household income in a defined area, meaning half of
households earn more and half earn less. It is a standard benchmark for defining income bands
and eligibility for affordable or inclusionary housing programs.

Citywide Center Petrzalka (CMC) - A centrally located urban development zone on the Danube
waterfront in Bratislava’s Petrzalka district. Designated as an area of citywide importance, it
represents one of the largest centrally located regeneration sites in the Slovak capital.

Development Fee/Impact Fee - A one-off municipal charge levied on new development, typically
linked to gross floor area. In Slovakia, it is regulated by Act No. 447/2015 and earmarked for
infrastructure. In the CMC case, it amounted to €26.6 mil. (€18.1 mil. to PetrZalka city district,

€8.5 mil. to Bratislava city).

Developer Contributions (Exactions/Planning Obligations) - Mandatory or negotiated
obligations imposed on developers as part of the planning or permitting process. They can be
financial (fees) or in-kind (land transfers, housing units, or infrastructure works). In Slovakia, such
contributions are mostly negotiated ad hoc, with limited transparency.

Floor Area Ratio (FAR/IPP in Slovak) - The ratio of gross floor area (GFA) of all above-ground
floors to the size of the plot. Serves as the main density control tool in Bratislava’s Master Plan.

Gross Development Value (GDV/HRH in Slovak) - The estimated total market value of a
completed development, based on projected sales or rental revenues.

Gross Floor Area (GFA/HPP in Slovak) - The total internal floor area of a building, including
structures and internal communications, excluding underground levels. Used as the basis for
development fees.

Land Value Capture (LVC) - A set of policy and fiscal instruments that enable municipalities to
recover part of the land value increases created by public actions, such as rezoning or
infrastructure investment. The rationale is that publicly generated value should be shared with the
community rather than accrue entirely to private landowners.

Land Value Increment/Land Value Uplift (LVI) - The measurable increase in land value resulting
from public decisions. In CMC Petrzalka, this includes a 33% rise from higher FAR and an 81% uplift
from functional reclassification.

Net Floor Area (NFA/CPP in Slovak) - The usable floor area of apartments, including living and
ancillary rooms and loggias, but excluding balconies, terraces, garages, and common areas.

Residual Land Value (RLV) - The estimated value of land derived as the residual after subtracting
construction costs, developer profit, and related expenses from GDV.

Windfall Gain - An unearned and unexpected profit accruing to landowners as a result of public
planning decisions, rather than through their own entrepreneurial activity or investment.
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