FPOMALCbKA QPIrAHI3ALIS «BCEYKPAIHCBKE OB’€QHAHHS
«YKPAIHCBKE TOBAPUCTBO OLIIHIOBAYIB»

BICHIK OLIIHKW

HAYKOBO-ITPAKTUYHUUN XXYPHAI

A —
Ne 4 (61) xoemeHb-2pydeHb 2020 &Yfﬂ
A S—

Kuie



BCEYKPA'I'HCbe_E Ob’€AHAHHA «TPOMALOCBKA OPIrAHI3ALIA
«YKPAIHCBKE TOBAPUCTBO OLIHIOBA4IB»

BICHUK OLLIHKWA

HAYKOBO-MPAKTUYHUN XXYPHAN

3acHoBaHuM y KBiTHi 1996 poky

Ne 4 (61) )xoBTeHb-rpyaeHb 2020

KuIB



Penakuiiina paga

Tonosnuti peoakmop
Bionogioanvruti
cexpemap

Ynenu pedarkyitinoi paou

Anpeca

CaiiT BugaHusa

Caimonrso 1mpo JlepxaBHy
peecTparito

3acHOBaHHUH

3aCHOBHHUK Ta BUAABELD

MosBa BugaHHS

Hpanikorcekuit O.1.
Kpuxanoscbka T.B.

Bopowiu B.O., 1oktop TexHiYHHX HayK, mpodecop
lanacrox B.B., kanaugaT eKOHOMIYHUX HAYK
[Hiaxoninze B. (I'py3is),

3asp B.M., JOKTOp €KOHOMIYHHUX HAayK

Irnarenko H.C. (Kupruscran)

Kaninia O. M., kanaunat ekoHoMigHHX Hayk (Kazaxcran)
Kipiuek 10.0., nokrop TexHIYHUX HAyK, podecop
Kosanps O.B., kanaugaT eKOHOMIYHUX HayK

Mapkyc f.1., kaHAUIAT TEXHIYHUX HAYK

Oramkansy A.B.

Pozendensa O.1., TOKTOp EKOHOMIYHUX HAYK, Ipodecop
CimonoBa JI.M., KaHINAAT TEXHITHIX HAYK

Tepebypke 1.€. (Monaosa)

[Tanaes B.M.

Opens C.I1. (binopycs)

01133, Kuis, Byi. 'enepana Anmasoga, 18/7, odic 209
e-mail: assetuto@i.kiev.ua

http: //www.uto.com.ua

JIPyKOBaHOTO 3aco0y MacoBoi iHpopmaii — cepist KB Nel1937 — Bunane minicrepcTBoM
VYxpainu y cipaBax npecu Ta indopmanii 24 kBitHs 1996 poky.

kBiTeHb 1996 poky

Bceeykpainceke 00’ erHanHs «I"pomajicbka oprasizarist «YKpaiHChbKe TOBapHUCTBO

OITIHIOBAYiB
Buxonuts 4 pa3u Ha pik

YKpaiHChKa Ta pocifichka

Peoaxyis mooice He nodinamu oymky aemopie

© BICHHUK OIIIHKH



BICHUK OLIHKUA Ne 4 (61) >xoBTeHb-rpyaeHb 2020
3MICT

TEOPIA TA ICTOPISA OHIHKH

Mapkyc A.1.
BIUIMB METH OUIHKN HA METOHAOJIOI'TSA BUSHAYEHHSA BAPTOCTI 4

CumonoBa JI.H.
KAK ITOBJIMSI COVID-19 HA PBIHOK HEJIBMDXKMMOCTU 17

I'epacumenko B.B.
OOPMYVYJIN OUIHKHN BAPTOCTI KAIIITAJIbBHUX AKTUBIB TA CTABOK
JMUCKOHTYBAHHSA 21

METO/H TA IIPAKTUKA OLIIHIOBAHHSA

[HTanaes B.M. . .
AKTYAJIBHICTb 3ACTOCYBAHHA IHOOPMAILIMHUX TEXHOJIOI'TA AJIA
3ABJIAHb BEPI/ICDIKAL[IT JJOCTOBIPHOCTI PE3VJIBTATIB OLIIHKHA

HEPYXOMOI'O MAMHA 27
Mixuo A.IL .

IHOOPMALIMHI TEXHOJIOTI'I ITPU 3ACTOCYBAHHI ITOPIBHAJIBHOI'O

maxoay aJisl OUIHKM HEPYXOMOCTI 29

CeparokoB K.I'., Cepatoxosa 1.B. .
HUCIIOJIb3OBAHUE PEI'PECCUOHHO-KOPEJUIAILIMOHHBIX MOJIEJIEU B

OLEHKE OBBEKTOB HEJIBLWXKUMOCTHU CPABHUTEJIBHBIM [IOAXOA0OM 32

Hpanikoscbkwuii O.1., IBanosa L.b.

AJIMTUBHA TA MYJIbTUIVIIKATUBHA MOJIEJIIBICTABJIEHHS ITPO/IAXKIB 41
IHPABUJIA OT MAPKYCA

Mapkyc A.1.

50 ITPABWJI )KU3HU!!! 53



Ne 4 (61) >»xoBTeHb-rpyaeHb 2020 BICHUK OLIHKA

BIIJIMB METH OLIIHKH
HA METOAOJIOI'TA BUSHAYEHHSA BAPTOCTI

Axie Mapxkyc,
eonosa Excnepmuoi paou Yxpaincekoeo mosapucmea oyinioeayis

VY cepii «IIpakTika OIiHKK MaifHa)» MiATOTOBJICHUH BUIyCK 4 «Bu3HaueHHS BapTOCTI aKTHBIB, BIAMIHHUX 32
METOIO OLIIHKHU Ta CBOTMHU BIACTUBOCTSIMUY.
YBasi unTaviB NPOMOHYETHCS PO3ILT « Bnaus memu oyiHKy Ha Memooo02iio GU3HAYEHHS 6APIMOCTIY.

1. Ilponaxk-kyniBJs (HepyxoMicTh, 0i3Hec i 4aCTKOBI iHTepecn)

Mertoro KymiBIi-poAaxy € BH3HAUEHHS pUHKOBOI BaprtocTi. JlediHimis pHHKOBOI BapTOCTI
BIIPOJIOBXK OCTaHHIX 15 pokiB HecyTTeBO, aye 3MiHIoBanack. HaBoaumo nediniiiro, HaBeaeHY B
MixXHapoAHHMX CTaHIAAPTaX OIHKH [7]:

Punxosa eéapmicms — ouikysana cpowiosa cyma, 3a AKy akmugé abo 30008 A3aHHA
8apmo 00OMIHIOBAMU HA O0AMY OYIHKU MIXNC 20MOBUMU 00 MPAH3AKYIi ma He
nO8 A3aHUMU MidC cOO010 NOKYnYyem i npooasyem Niclia HANeHCHO20 MApKemuHzy ma
3a YMOBU, WO KOIHCHA CMOPOHA Oisla 00I3HAHO, PO3CYOIUBO i 6e3 NPUM)C).

ﬂeﬂKi KOHHCHTV&J’IBHi ITOJIOXKCHHA ITOJATAIOTh YV HACTYITHOMY .

«Ouikysana epouiosa cyma» O3HAYa€ IiHy B TPOLIOBOMY BHpas3i, 10 MOe OyTH CIUIaueHa 3a
aKTUB Y PUHKOBIHM TpaH3akilii MK HE MOB’A3aHUMU MK COOOI0 CTOpOoHamMHu. PUHKOBa BapTicTh —
1le HaWiMOBIpHiIa IiHA, [0 MOXe OyTH OTpMMaHa Ha PUHKY Ha JaTy OLIHKH BIANOBIAHO 0
BH3HAYCHHS PUHKOBOI Baprocti. lle Halikpamia IiHa, Ha SKy MO TOTOTUTHCS TPOJaBeIb, 1
HaWBUTIAHINIA I[iHA JIJIS TTOKYTIIIS.

Punkosa eapmicmv He 6paxosye enacmusocmel aKmugy, AKI € YIHHUMU Ol
KOHKPEMHO20 8IACHUKA ab0 NOKYNYs, ane AKi He € «YIiKagumuy 01 IHWUX NOKYNYie Ha
punxy. Taxi eucoou moxcyms Oymu nog'szami 3 Qisuunumu, eeocpagiuHumu,
EeKOHOMIYHUMU aDO NPABOBUMU XAPAKMEPUCTNIUKAMU AKMUB).

2. lIpuBaTu3zauis (Hepyxome maiino, IMK)

Ominka MaifHa B yMOBaX NpPHUBATH3AIlil, OKPIM 3araJIbHUX BHMOT I BU3HAYCHHSI PHHKOBOI
BapTOCTIi, MIOBUHHA BPaXOBYBAaTH OCOOJIMBOCTI, pErjaMeHTOBaHI METOIUKOI OIIHKH MaiHa [4].
30Kkpema, 0COOIMBOCTI OI[IHKK 00’ €KTIB Y BUTIISII:

® IHAWBIAyaJIbHO BU3HAYCHOTO MaifHa;
® KOMIUIEKCY Oy/iBEIIb Ta CIIOPY/I;
e 00’€KTiB He3aBEPUICHOTO Oy IIBHUIITBA.

Orminka MaiiHa B MaTepiaibHIi popMi MOKE BUKOHYBATHChH MIJISTXOM MPOAAKY Ha ayKIioHI a0o
BUKymy. /lJis1 BU3HaUEHHS TIOYaTKOBOI BApTOCTI JUISI POJIAXKy HA ayKI[IOHI BU3HAYAETHCS PUHKOBA
BapTICTh MaifHa.

Ha namy naymKy, 3a yciX IIMX YMOB BHHHMKA€ MapafoKcalbHa CUTYyallisl: ayKIiOH nepeadadae
NOKpokoBi Topru. lliHa, Ha SKifi 3YyNUHWINCH TOPTH, A YMOB PHUHKY Ta IOJAJIBIIOTO
BUKOPUCTAHHSA B SIKOCTI aHAJIOTIB PO3IIIAJAE€THCS K PUHKOBA. TO/I BUHMKA€E MUTAHHA: «A SIKOIO X
(3a kimacudikariero) Oyna moyaTkoBa BapTiCTh?»

Ha namy nymky ciig 6a3yBaTuch Ha HACTYNMHHX MipKyBaHHsX. [Ipu owiHI BapTicTh MaiiHa,
BHUXOJSYH 3 00 €KTUBHOI Ta Cy0’ €KTMBHOI HEBHU3HAYEHOCTI, 3HAXOJUTHCS B JIEIKOMY Jiara3oHi.
3rifHO OCHiJKEHb, pE3yJbTaTH MOKHA BBaXAaTW JOCTOBIPHMMH, SKIIO I1X 3HAYCHHS
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BiPI3HSAIOTHCA He Oinpmie Hix Ha 10-20%. Takum YuHOM, MPU BU3HAYEHHI MTOYATKOBOI BapTOCTI
CIIT OPIEHTYBATUCh HA HIYKHE 3HAYCHHS BIPOTIIHOTO Jiana3oHy BapTOCTI MaitHa.

OxpeMa cuTyaliss NOB’s3aHa 3 TNPHUBATHU3ALIEI0 HEPYXOMOrO MaiHa, B CKJIali SIKOTO €
HeBix eMHl modimmeHHs. OIiHKa YacTKH OpeHAaps 1 BJIACHHKA PETVIAMEHTYEThCS ITUBIILHUM
3akoHOMaBCTBOM [23]. OcobmuBicth 1poro Ilopsaxy moB’si3aHa 3 BHU3HAUEHHSIM BapTOCTI
HEPYXOMOTO MaiiHa Ha MMOTOYHY JIaTy Y CTaHi JI0 1 MiCJIsi BAKOHAHHS HEB1I €MHUX TOJIIIICHD.

[IpakTuka 3acBiguye, M0 € Oe3/miy CUTYyalliil, KOJU 3pOOUTH Taki OOTPYHTOBaHI PO3PaXyHKU
BuTpar ckiaaHo. CaMe I HOpMAa METOJMKH MOXKE IOSICHIOBATH YOMY BapTiCTh, OTPUMaHy B
yMOBax TNpUBaTH3allii, HE PEKOMEHIYEThCSI BUKOPUCTOBYBATH B SKOCTI AQHAJOTIB Ui 1HIIMX
pPO3paxyHKIB.

Xoua cuTyalis [JiiCHO mapajokcaibHa. Jlnsg  OWIHKM B yMOBax IpHUBaTHU3aLii
BHKOPHUCTOBYIOTHCS JIaHI PUHKY, a PE3yJbTaTH MpUBaTH3allli HIONTO HE HAJIEkKATh IO PUHKOBHUX
nanux. Ha Hamy gymKy, mpu HassBHOCTI Takoi iHpopmaii il Mo’kHa BUKOPUCTOBYBAaTH — HeXail He
B SIKOCTI aHAJIOTIB, a Xo4ua O I UTFOCTparlii MeBHUX TEHACHIIINA Ha PUHKY, K OPIEHTHPU BAPTOCTI
(3BICHO, HA yMOBaX KPUTUYHOT'O aHAJI3y 1 BIJMOBITHOIO OOTPYHTYBAaHHS).

3. Binuy:keHHH 1epKaBHOT0 MaiiHa

BiguyxenHss 00’€KTiB JIepKaBHOI BJIACHOCTI BH3HAYAETHCS BIAMOBITHUM 3akoHOM [9], B
SKOMY PErjaMeHTYIOTbCS MEXaHI3M Ta CIOCOOM BiAUy>KeHHS MaiiHa. BimuykeHHs 31iHCHIOETHCS
32 YMOBHU BpaxyBaHHs 0COOJUBOCTEH TPABOBOTO PEKUMY, ICHYIOUUX OOTSKEHb Ta OOMEKEHbB.

Jlnist oTpuMaHHA 3roAM Ha BiUY>KEHHs Cy0’€KT rocrnoaapioBaHHs (GopMye psia JOKYMEHTIB, Y
TOMY YHCII:

e TexHiko-ekoHOMIYHE 00IpyHTYBaHHs (TEO) nouiabHOCTI BiIUyKEeHHS MailHa;
e BucHOBOK (3BIT) Ipo BapTicTh MaiiHa.

3rigHo MeTouKu OLiHKY MaifHa [4] BinuyXKeHHs MailHa BUKOHY€ETHCS IIUIIXOM HOT'O POAaxy
Ha ayKIioHi abo 3a KOHKypcoM. 3rigHo 3akoHy Ykpainu «IIpo BukoHaBue mpoBamkeHHs» [14] —
BapTICTh (30KpeMa, MOYaTKOBA) MaiiHa, M0 MPOMOHYETHCS 10 BiMUY>KEHHS, BCTAHOBIIOETHCS HA
ITiJICTaB1 BUCHOBKY.

Xoua BUJ BapTOCTi B JOKYMEHTI HE BU3HAUCHUH, A 1i€l cuTyamii 3rigHo [9] ciix Bu3Ha4YaTH
PUHKOBY BapTiCTh.

MipkyBaHHS 111010 TOYATKOBOI BAPTOCTI HABEICHI B IMiIPO3/ILIIi, IO CTOCYEThCS MPUBATH3AIL1,
CIIpaBeUIHBI 1 AJIT YMOB BiIUy>KCHHSI.

Crin 3BepHYTH yBary Ha 3acTE€peeHHs, 110 HaBeaeHi y [14]. BimmoBa y BiguyskeHHI MoOXke
OyTu moB’si3aHa 3 BUMaAKoM, Ko TEO He MICTUTh €KOHOMIUYHHUX a00 TEXHIYHHMX PO3PaxyHKIiB,
10 MiATBEPKYIOTh HEOOXIAHICTH BIMUY)KEHHS MaifHa, 30KpeMa BUBYCHHS BIUTUBY BiIUy>KEHHS
MaifHa Ha IUTICHICTh MAHOBOTO KOMILICKCY.

4. BinuykeHHs1 MaliHa VIl CyCNIIBHUX MOTpPed

3rigHo [9] cycnigbHa HEOOXiAHICTH — OOYMOBJIEHA 3arajlbHOJEPKaBHUMHM iHTEpecaMu abo
IHTepecaMu TEPUTOPIAIbHOI TPOMaaW — BHUKIIOYHA HEOOXITHICTh, IS 3a0e3MeueHHs SKOi
JIOIYCKA€ETHCSI TIPUMYCOBE BiTUYKEHHSI 3€MEJIbHOI NIISTHKH, 1HIIMX 00’€KTIB HEPYXOMOIro MaifHa,
10 Ha HI PO3MIIIIEH], y BCTAHOBJICHOMY 3aKOHOM ITOPSIIKY .

I3 cyTi 1bOro BU3HAUYEHHS BUHUKAE MOHATTS MPUMYCOBOTO BiAUY>KEHHS 3eMEIbHHUX AUISHOK,
IHIUX 00’ €KTIB HEPYXOMOT'0 MaiiHa, 110 Ha HUX PO3MIIIEHi, 3 MOTUBIB CYCIIJIbHOT HEOOX1THOCTI.
To6To, BinOyBaeThcs Mepexia mpaBa BIACHOCTI Ha 3eMEJbHI IUISIHKH, 1HIII 00’ €KTH HEPYXOMOTO
MaifHa, 1110 Ha HUX PO3MIIIeHI, sIKi Tepe0yBaroTh y BIACHOCTI (I3MYHUX a00 OPHUIAUYHUX OCIO0, 10
JiepKaBH YM TEPUTOPIaJIbHOT IPOMAIHN 3 MOTHBIB CYCHIJIEHOI HEOOXiTHOCTI.

O0’exTaMu BiTUY>KCHHSI BUCTYTIAIOTh:
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® 3eMelNbHA AUISMHKA;
e OyaiBIi, CHOPYIH;
e (OaratopiuHi HaCaKEHHSI.

BimmkoayBaHHIO TiIjsirae BapTiCTh BKAa3aHOTO MailiHAa, a TakoX (IIPH HASBHOCTI) yIyIIeHA
BUT'0/1a, 00YMOBJIEHA TPUMYCOBUM BiIUYKCHHAM MaifHa.

B yMoBax mpuMycoBOTO BiIUy>KE€HHS BU3HAYAETHCSI BUKYMHA 1iHa. 3rigHo cT. 1 Ta cr. 5 [9]
BUKYIIHA I[IHA — BapTICTh 3€MENbHOI TUISTHKY (11 YaCTUHMU), )KUTIOBOTO OyAUHKY, IHIINX Oy/iBEIb,
criopya, OaraTopidyHMX Haca/pKeHb, IO Ha HIiMl PO3MIIIEHI, 3 ypaxyBaHHSM 30WTKiB, 3aBIaHHX
BJIACHUKY BHACNIJIOK BUKYMY 3€MENbHOI AUISHKHA, Y TOMY YHCIi 30UTKIB, 1m0 OyAyTh 3aBaaHi
BJIACHUKY Y 3B’SI3Ky 3 JIOCTPOKOBUM IMPUIMHCHHSIM HOTO 3000B’s3aHb MEpPe] TPETIMH 0COOAMH,
30KpeMa yIyIeHa BUroja.

V psini BUNaKiB BUKYIHA 111HA aJileKBaTHA PUHKOBIM BapTocTi MaiiHa. Hanpukiaz, npumycoBo
BITUYXKY€ThCSl He3a0yJ0BaHa 3eMellbHA AUISIHKA, KUTIOBHI a00 aMiHICTPAaTUBHUI Oy TNHOK.

3rinao 3akoHy [9] BHKOHYEThCS EKCIIEPTHAa TpOIIOBA OIIHKA 3E€MEIbHOI MIJISTHKH Y
BIAMOBIAHOCTI 10 BUMor [Topsiaky npoBeeHHs eKCIEPTHOT I'POLIOBOI OLIIHKH 3€MEbHUX TUISTHOK
[10]. Buxg BapToCTi — pUHKOBA.

Ane skmo He3a0yJoBaHa 3eMeibHAa JUISHKA KIacU(]IKyeTbcs SK MaWHO Yy PpO3BUTKY
(development property [8]), ciig po3paxoBYBaTH BapTICTh YITYIICHOT BUTOIM, ITOB’SI3aHOI 3
J0X0JIaMH, 1110 MOXKYTh OyTH OTpHMaHi B MailOyTHOMY, B YMOBax peajizallii KOHIEMNIii 3a0y10BU
3€MENbHOT TITSTHKH.

[TuTaHHs, 110 CTOCYIOThCS BU3HAYEHHS BapTOCTI YITYIEHOT BUTOIU, PO3TJISIHYTI Jali.

5. Openpaa (B T. 4., HIMK)

VY CBITOBIif MpaKTHIIl B yMOBax 371adi MaifHa B OpEH/Iy BU3HAYAE€THCS PUHKOBA OPEH/IHA IUIaTa
(market rent [7]), ToOTO, TpoIIOBa CyMa, 3a SIKy HEPyXOMe MailHO BapTO HAJaBaTH B OpeHAY. Y
BITYM3HSIHHUX yMOBax OpEH/IHA IJIaTa BU3HAYAETHCA Ha 0a3i OI[IHKM PHHKOBOI BAPTOCTI OCHOBHHX
3ac00iB, 110 HAJAIOTHCS B OPEHAY.

3rigao HamioHanbHUX cTaHAAPTIB OMIHKY [2, 3] pO3pi3HAIOTH iHAMBIyanbHEe MaliHO (OyaiBimi,
npuMminienss) Tta IIMK (kommiekc OyniBens Ta pyxoMoro MaiiHa). OpeHgHa 1u1ata
po3paxoByeThest cy0’ektamu yrpasiinasa (OIMY Tomro) i3 3aCTOCYBaHHSIM MIKAJM BiJCOTKIB, IO
3aJIe’KaTh BiJl PErioHy, BUIY MISUTBHOCTI TOIIIO.

He OynemMo KOMEHTyBaTH pPO3YMHICTh TakKOro MiAXOMy JUIS CTaHAAPTHOI HEPYXOMOCTI
(6yniBms, mpuminieHns ). Oxanm crioBoM «dura lex, sed lex» (3akoH — cyBopHid, aje 1e — 3aKO0H).

[Ipobnema monsirae y TiMm, II0 BU3HAYEHHS PUHKOBOI BapTOCTI 3aBXKIU CYHPOBOJDKYETHCS
aHai30M HaWOIBII €PEKTUBHOTO BUKOPUCTAaHHS MaliHA. Y JaHOMY BHWITQJIKy TaKuUW aHaTi3
oOMexxeHuil (hakToM, IO B OpEHNY HAJA€ThCS «MaiiHO, sSIK BOoHO €» 1 HEB Mmae oOmexeHuit
Xapakrep.

MeHmo Miporoo s 0OCTaBMHA BIUIMBA€ MiJ 4Yac OLIHKK OyAiBelb, MpUMIilIEHb. AHaNi3
MOJISITa€ 'y MATBEP/KEHHI MOTOYHOTO (YHKIIOHATLHOTO BHKOPHCTaHHS MaifHa (ckiam, odic,
Mara3uH) 0e3 3MiHHM HOTO 30BHINIHIX TapaMeTpiB.

CxknamHOI BUHUKAIOTH y PAAY BUIAIKIB, 30KpeMa, mia yac omiaku [IMK, a Takoxx pyxomoro
MaiiHa y HepoOo4YOMy CTaHi.

Hampukian, B opeHAy 3Mar0ThCsd BHUPOOHHMYI KOMIUIGKCH, pO3TallOBaHI Ha JEKIJIBKOX
MaiilaHuuKax. ¥ Cy4acHHMX YMOBAX OpeHAap BUKOPHCTOBYE JIMIIEC YACTUHY BUPOOHUYUX TUIOIL
(HanpuKiIaa, He BUKOPUCTOBYIOTHCS MiABAIN, YaCTHHA 3PYWHOBAHUX Oy/iBelb, OyIiBIIl OJHOTO 13
JOTIOMIKHMX MalJIJaHYMKIB TOIIO).

OmiHioBaY He B 3MO31 PO3IJISAATH albTEPHATHBHE BUKOPHUCTAHHS MaifHa, IO 3BOJUTH
HaHiBelb aHari3z HEB.
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Pyxome maiiHO 3 6araTopiyHMM CTPOKOM €KCIUTyaTalii Mo CYTTI CTajo MeTanoO0pyxTtoMm. B
yMOBax MPOJaXKy WOro O OmiHWIK K OPYXT. AJie )X B YMOBax opeHAN (DYHKI[IOHAIBHO 3acTapiie
MaifHO HEJIOTIYHO OIIHIOBATH K OpyXT, 10 Moke OyTH mpoaanuii. Ha Hamry qyMKy Take pyxome
MaifHO cij umie 3adikcyBaTy K IHBEHTAPHY OJWHUITIO 1 OI[IHUTH B 1 TpH.

6. ImoTexa Ta 3acraBa

[TuTaHHs MOB’s3aHi 3 KPEAUTYBAaHHAM PETJIAMEHTYIOThCs 3akoHOM Ykpainu «lIpo imoTexy»
[5]. ¥V mpomy 3akoH1 JOCHTH JOKJIAAHO MPOOJIEMHU, OB’ A3aH1 3 OI[IHKOI0 HEPYXOMOTO MaiHa, 1110
CIIyTY€ 3aCTaBOIO MPHU HA/IaHHI KPEIAUTY.

3rigHo [5], BiAMOBIIHOO 0a3010 OIIHKH ISl KpeIUTYBaHHS I1i]] 3a0€3MeUeHHs, K IPaBUjo, €
pPUHKOBA BapTicTh. MiXKHAPOIHI CTAHAAPTH OIIHKHU [ 7] HATONOIIYIOTh — «38epHYymuU y8azy Ha 6)0b-
KL 00206IpHI 30008 S13aHH5, SAKI MOJNCYMb MAMU CYMMEBGUL 6NIUE HA PUHKOBY 8APMICMbY, TUM
caMMM 3BEepTaroud yBary Ha JOJaTKOBI YMOBH, IIO MOXYTh MaTu Micie. HaiOinbin neranbHO
npoOyieMu, MO TOB’sA3aHI 3 OIIHKOI IS IIJIeH KpeAWTyBaHHS, PO3TISHYTI B €BpONEHCHKUX
crannaptax ouinku [8] — EPO 2 «OuiHka 11st mijiel KpeauTyBaHHI.

B €Bpomelicbkux cTaHgapTax OIIHKK ICHY€ P TOJIOKEHb, IO HE 30iraroThes 13
noJjiokeHHAMHU HarioHambHUX CTaHIAapTIB OLIHKY (PI3HUI B CTPOKaX iX BUAAHHA — 13 pOKiB).

CTOCOBHO CErMEHTY OIlIHKH, M0 PO3TJIANAETHCA, BIAMIHHOCTI 3BEJCHI B TOPIBHSIBHY
TaOJIUIIIO:

IousiTTs HCO-1 (2003 p.) €CO (2016 p.)
ba3za ominku Komiiexke METOMUYHMX ITiIXOMIB, METOIIB 3asiBa M10/10 OCHOBHHUX MPHITYIICHb
Ta OLIIHOYHUX MPOLEAYP, IO BiAMOBIIAIOThH OI[IHKH, 1[0 BUKOHYIOTHCA 13
MEBHOMY BUJIy BapTOCTi MaiiHa. Jls BU3HAYEHOIO METOIO

BHU3HAYCHHS 0a3H OIIHKH BPaXOBYIOTHCS
MeTa OLIHKW Ta YMOBH BUKOPUCTaHHS ii

pe3ynbTaTiB
Bapricts 1uis Taxwuii BUA BapTOCTi BiACYTHIH. Bapricts Hepyxomoro MaiiHa, 1o
IOTEYHOTO JU1st iMOTEYHOTO KPeAUTyBaHHs BU3HAUCHA [IAXOM .06a‘lJ'I.I/IBOFO 5
KPEIUTYBAHHS | pyspauaeThes PUHKOBA BAPTICTb. aHai3y MOYJIMBOCTI peai3amnii MaitHa
(mortgage 3 ypaxyBaHHSM JOBTOTPUBAINX
lending value CTaJINX aCHEKTIiB JaHOTO MaliHa,
(MLV) 3arajbHOI 1 MICIICBOT KOH'TOHKTYPH,

IMOTOYHOI'O BUKOPUCTAHHA Ta
MOXKJIUBUX AJIbTCPHATUBHUX BapiaHTiB
BUKOPHUCTAHHS MaitHa

Komenmap. Y psani kpain-wieHiB €C B yMoBax KpeIUTyBaHHS MaifHO (3aMiCTh PHUHKOBOI
BapTOCTi) MOke OyTH OI[IHEHO 32 iMm0Te4YHOI0 BapTiCTIO.

3BepHeMoch 10 kiacudikamii maitHa, mo HaBeaene B €PO 2 «Ouinka s mineit
KpEIUTYBaHHS».
Kareropii maiina:
e [HBecTHIIliHE MaHO;
OO0'exTH MaiiHa, 110 3aiHSITI BJACHHUKOM;
O0'exTH MaiiHa, 1110 3HAXOAATHCS Y PO3BUTKY;
MaiiHo 3 TOproBUM MOTEHIIIATIOM;
MaiiHo, 1110 BUYEPIy€eThCs (3amacy KOPUCHUX KOTIAIWH).
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SIK11o mpoaHani3yBaTu HaBeleHy Kiacu(]ikaliio, TO CTa€ 3p03yMiIUM, 110 I OKPEMHUX BHIIB
MaifHa TOTOYHa BapTICTh MaliHa B MaWOYTHHOMY MOXE CYTTEBO BIAPI3HATHUCH BiJ BapTOCTI HA
notouny aaty. [lim MailOyTHBOIO pO3YMI€ThCA BapTICTh, SKiMl MOXeE BIAMOBIIATH CHUTyallis Ha
MOMEHT HECIIPOMOKHOCTI BUKOHAHHSI OOPYKHUKOM 3000B’3aHb IO0 MOTAIICHHS KPEIUTY.

[Tonexynu, OaHKM TPOMOHYBAJIM OI[IHIOBaYy BH3HAYUTH JIKBIJAIiifHy BapTICTh IMOTEYHOTO
MaifHa, B sKId Oynau O BpaxoBaHI MalOyTHI pWU3MKM 3MCHIIEHHS PUHKOBOI BapTOCTI MaifHa.
Buxozs4u 13 cyyacHOTO MOHATTS JIKBIJAaiiHOT BAPTOCTI, TAKWUH MiXi1 HE € KOpeKTHUM. | aiiicHo,
3riIHO0 MiXKHApOJHUMHU CTaHJAPTAMH OILIHKY [7]:

JKeI0ayilina, 6apmicme — ye MpaH3aKyis i3 CKOPOUeHUM MAPKEMUH2O08UM NEPIOOOM.

3riIHO M1F0YOT0 3aKOHOJ/IaBCTBA MOJKJIMBA 3MiHA BJIACHWKA MaifHa HEe MOTpeOye JiKBlAAIIHHOT
POy PH.

[TinOuBaroum miaCyMOK, MOKHA CTBEPIPKYBaTH HACTYITHE:

1. ¥V cyuacHUX BITYM3HSHHUX peajisiX I IUIed KpeOUTyBaHHS BH3HAYAETHCS PHHKOBA
BapTICTh.

2. PunkoBa BapTiCTh, IO BHU3HAYEHA JUIS IIUJIEH KPEAUTYBAaHHS, MOXE BIAPIZHATHCH Bif
PUHKOBOI BapTOCTI, 10 BU3HAYCHA JIJIsl 1IHITUX ITUICH.

3. Ilpm Bu3HAYEHHI PUHKOBOI BapTOCTi, IO BUKOHYETHCSA UIA LIJICH KpeIuTyBaHHS, CIIiJ
YB@XHO aHaJI3yBaTH JOBTOTPHBAJl AaCIEKTH 1 TEHACHINI, IMOB’s3aHI 13 MOXJIMBOIO 3MIHOIO
BapTOCTI y MallOyTHHOMY.

4. BiTun3HsIHE 3aKOHOJABCTBO HE Iepeadadae 3acTOCYBAaHHs TMOHSTTS 1MOTEYHOI BapTOCTI,
ajle 0COOJNIMBOCTI, 1[0 MpPUTAaMaHHI BKa3aHId METi OI[HKH, CIiJ PpO3IJSIaTH NpPU BUKOHAHHI
BI/IMIOB1THHX 3BITIiB MPO OITIHKY.

7. llpumMycoBHii npoaax (BUKOHABYE MPOBAIKEHHS, IOJATKOBA 3aCTaBa)

3rigao cr. 15 3akony VYkpaimu «IIpo BuKOHaB4e mpoBakeHHs» [14] cropoHamu
BHKOHABYOTO TPOBADKCHHS € CTATyBad 1 OopkHHUK. 3rimHo cT. 20 [14] B SKOCTI yYacHHKIB
MPOLIECY BHKOHABUOTO MPOBAKEHHS € Cy0’€KTH OLIHOYHOI MiSIBHOCTI, SIKI TOTYIOTh 3BITH 3
OLIIHKM MaifHa, PU IbOMY OI[iHIOBAa4 HECEe KPUMIHAJIBHY BIAMOBIIAJIBHICTH 32 PE3yJbTAT OLIHKH.
3rigHo c1. 57 [9] BuU3HAaueHHS BapTOCTI MaliHa OOpXKHHUKA «3AiHCHIOETHCS BUKOHABIEM 3a
PMHKOBHMH HiHAMM 13 3aTy4eHHSIM Cy0’€kTa oriHOYHO1 AismbHOCTI (CO/).

Bkazana craTTs Mae TOJOXKEHHS, SKE IOraHO Y3TOIKYETbCS 13 «3JOPOBUM TIIy370M.
BukoHaBenp MOBiIOMIISIE CTOPOHU TMPO PE3yNIbTAT OIIHKK MaiiHa 4epe3 JeHb MICs OTPUMAaHHS
3BITYy. SIKIIIO CTOPOHU HE 3rOfHI 3 OLIIHKOIO, BOHU MOXXYTbh OCKap>KUTH pe3yJsibTaT BOpPoJIoBX 10
THIB y Cy0BOMY TOpAaKy. Ockap)KeHHs He 3yNUHSE Iepeaadi MaifHa Ha pearizartito (?!).

HesikicHO BUKOHaHA OlIiHKa, 3aHWKEHHS BApTOCTI, HAa HAIIly TyMKY, MEXYE 13 peliepcTBoM, i
3aKOH HE MICTUTh OyJb-SIKOTO 3aXUCTy TpaB Oop)kHHUKA. [IpakTHka CBITYUTH MpO OaraTopiuyHy
CYJIOBY «TSITAHUHY», IIOB’s13aHy 13 3JI0B)KMBAaHHSIMM BUKOHABIIIB, CYJUIIB TOILO.

Y n. 170.1, 170.2 MCO 104 «Bumu BaptocTi» [7] 3a3Ha4eHO, IO TEPMIH «BUMYIICHHUI
MIPOAAX» 4acTO BUKOPHCTOBYIOTH 32 TaKUX OOCTaBMH, KOJM NpOJaBellb 3MYyIICHUH MpoJaBaTH 1,
OTXe, HAJNC)KHUH MapKETHHIOBHH TIEpioJ € HEMOXXJIMBHM, a IMOKYII MOXYTh OyTH He3maTHI
MIPOBECTH BIAMOBIIHY HaJICXKHY MEPEBIPKY.

«Bumywienuit npooasic» oxkpecnoe cumyayiro, npu SKiu 6i00yeacmuvcsa 00MiH, a He
OKpemMUtl U0 8apmocmi.

Bumywenuii npooaxc 3azeuuaii 6i0odpadcae Haudibul UMOBIPHY YIHY, 5Ky, 5K
OUIKYEMbCS, MOJACHA OMPUMAMU 34 BUSHAYEHE MAUHO 30 HAAGHOCMI 6CIX HACMYNHUX
YMO8:

(a) 3aeepuienna npooascy NPOMA20M KOPOMKO20 nepiody uacy,
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(b) nHa axmue eniusaromsv PUHKOBI YMOBU, WO OOMIHYIOMb HA O0amy OYiHKU abo 6
nepeodayysani Medici uacy, npomsaeom AKux y2o0a nosuHna oymu 30iticHeHa,

(g) 36uuaitni mapkemunzo6i 3YCUiiA He MOMCYMb OyMU 3ACMOCO8AHI uepe3
KOPOMKUIL nepioo eKcno3uyiiy

Oco06muBOCTI OLIHKM MaifHa B YMOBaX BHUMYIICHOTO NPOJAAXy pO3MIIAHYTI y po3aimi 1.3
«IIpakTuka ominku maitHay. Bumyck 4. — « BusHaueHHs BapTOCTI aKTHBIB, BIAMIHHUX 32 METOIO
OLIIHKU Ta CBOIMH BJIACTUBOCTSMMI.

8. baHKpyTCTBO MiANPHEMCTB

Ominka MaiiHa B yMOBaxX OaHKPYTCTBA PEryJIO€ThCS IBOMAa OCHOBHUMM 3akoHamu - Kogekcom
VYkpainu 3 mpouenyp 6ankpyrctBa [22] Tta 3akoHoMm Ykpaiau «IIpo omiHKy MaiiHa, MailHOBHX
npaB Ta mpodeciitHy OIiHOYHY JisTIBHICTh B YKpaii» [1].

VY [13] Bu3HaYeHI OCHOBHI NMPUHIUIIM MPABOBOTO PEryJIOBaHHS BiTHOCHMH HECTIPOMO>KHOCTI
(6aHKpYTCTBA) MIANPUEMCTB:

e npiopuret 3akony (HuHI — Kogekcy [6]) nepes iHIIMMHU HOPMATUBHUMHU aKTaMHU;
e JiepKaBHE PEryJIIOBaHHS BiTHOLIEHb HECIIPOMOKHOCTI.

e 30epexeHHs IPU MOXIIUBOCTI Cy0’€KTy rOCIOIapIOBAHHS;

e JiKBifamis MaiiHa OOP)KHUKA MPU HEMOKIIMBOCTI 30€peKeHHs MiIPUEMCTBA.

3rigHo cT. 6 [22] m010 OOpKHHUKA 3aCTOCOBYIOTHCS TaKi Cy/IOBI MPOLEAYPHU: PO3TOPSIHKESHHS
MaiiHOM, caHaIlis, JiKBifamis. Y BUNAAKY, KOJIH 3aX0AU MO (PIHAHCOBOMY O370POBIECHHIO
(caHaris) He TalOTh MO3UTUBHOTO PE3YIIBTATY, 3aCTOCOBYETHLCS JIKBIAIifHA MPOTICTypA.
JlikBimanito maiiHa OOp:KHHMKa BHKOHYEe ApOiTpakHUU Kepyrouuit (mikBimatop). JlikBimaris
nependavae:
e (hopmyBaHHS JIKBIAAIHOT MacH;
e OIIIHKY MaiHa, 1110 JIKBITY€ThCS,
e peaiizallifo MaiiHa B KOHKPETHUX YMOBaX.

3rigao c1. 63 [22] mpomaxk MaiiHa OaHKpyTa NPOBOAWUTHCS Ha aykuioHi. IloyatkoBoro
BapTICTIO MPOJAXKy MaifHa OaHKpyTa € HOoro BapTiCTh, BU3HAYEHA JIIKBIIATOPOM. 3rigHO CT. 75 [22]
SIKIIO JIO CKJIaay MaiHa BXOJWUTHh MaifHO, IO € MpeAMeTOM 3ale3le4YeHHS i He € MmpeaMeToM
3a0e3Me4YeHHs, B MOYATKOBIH LiHI OKpeMO BHIIISETHCA NMOYATKOBA LiHA 3a3HAYEHUX BH/IB
MaiiHa.

SIKI0 ayKIIOH HEe BUSBHUTH MEPEMOXKIIS, TO MPOBOIUTHCS MEPIINNA MOBTOPHUN ayKIIiOH, SKIIO
3HOB HE OyJie BUSBICHHUI MEpEMOKellb, TPOBOJAUTHCS IPYTHA MOBTOPHUHN ayKIIOH. 3a IIUX YMOB
MOYaTKOBa BAapTICTh Ha IMEPIIOMY MOBTOPHOMY ayKIIOHI 3MeHIIyeThess Ha 20%, HA OpyroMy Ha
25% Big nmonepenuboi 3rigHo cT. 80. Takum ynHOM, Koneke [22] HE MICTUTH Oyb-SIKUX BUMOT 10
BHJIy BapTOCTi. B SIKOCTI BapTOCTI JIOTIYHUM BBaXKAETHCS 3aCTOCYBAaHHS HEPUHKOBOI 0a3H OIIHKH.
B sikocTi MOYaTKOBOI MO’KE 3aCTOCOBYBATHUCH JiKBinaliliHa BapTicTh (BapTicTh JikBigamii). I1.
28 [7] Bu3Hauae JIKBIAIMHY BapTICTh K BApPTICTh MPH YMOBI MPOJAKY MailHa B CTPOK, SIKMH €
3HAYHO KOPOTIIUM BiJ CTPOKY €KCIIO3HIIi] M0A10HOTO MaifHa.

HCO-1 nepenbauae MOXIJIMBICT, BH3HAUCHHS JIIKBiJamiitHOI BapTOCTI Ha 0a31 pUHKOBOI 13
3aCTOCYBaHHAM 3HIKYyBIbHUX KoedimieHTiB. Y Tomy >k mnyHkri HCO-1 Bkazano, mo 1mi
Koe(iIieHTH MOBUHHI OyTH BCTAaHOBJICHI 3aKOHO/IaBUO. 3a 15 poKiB iICHYBaHHS CTaHAAPTIB OI[IHKH
Perynsaropom He poOMIOCH HISIKMX CHpOO IIOJ0 CTBOPEHHS TaKOro mopsaaky. Ha mpakruii
OIIIHIOBaYl BUKOPHCTOBYIOTh HaBejeHI y [19] pexomenparii myisi BU3HaYeHHs KoeillieHTy Ha
ymoBH npogaxy (KHVII).

Jliama3oH MOXKJIMBHX 3aCTOCYBaHb JOCUTH mmpokuid: Big 0,93 mo 0,094 1 3amexuTh BiA
JTIKBIAHOCTI MaiiHa, MOTO BJIACTHBOCTEH, PHUHKY, Ha SKOMY IpEICTaBICHUH OO0 €KT OLIHKH.
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BapricTp nikBifanii 3acTOCOBY€THCS, KOJIM MPEAMETOM OILIHKH € IUTICHUN MaiiHOBHM KOMILUIEKC,
MPOJIaXK SKOTO MOXKEe OyTH TpaHC(HOPMOBAHUH B pealtizalliio:

® OKpeMHuX CTPYKTYp (IAPO3IiTiB, IEXiB);

e iHIWBIIyaJlbHO BU3HAYEHOTO MaiiHa (OyIiBi).

JIJiss OKpeMHX BUJIIB MaliHa MOYK€ BU3HAYATHCH JIKBiaIiifHa Yu puHKOBa BapTicTh. CymMapHa
BapTIiCTh MOKE PO3TISAAATHCH K BapTiCTh JIKBiAalii. 3a IMX YMOB JOPEUHO 3BEPHYTHUCH /0 3acal
€BpOMNEHCHKUX CTAHIAPTIB OIIHKH, IO PO3TIISAAI0TH 0a3y OIIHKU K MPUITYIICHHS, TPUUHATI IPU
oIiHIl MaiiHa [8].

9. Byxraarepcbkuii 00.1ik

B HCO-1 [2] BiacyTHili Bua BapTOCTi — cripaBeyiuBa BapTicts. Mix Tum MCO [15] Bu3Hauae,
10

Cnpaseouea 8apmicms — ye O4iky8ama yiHa 3a nepeoayvy akmugy abo 30008 s13aHHs
MiXC KOHKpemHUmMu, 000pe 00i3HAHUMU Ma 20MOBUMU 00 MPAH3AKYII CMOpOHaAMU,
w0 6i000parcac 8i0N0GIOHI inmepecu YUxX CMOopiH.

CropaBeyiiBa BapTicTh BUMara€ BU3HAUCHHS I[iHM, IO € CIPAaBEIJIMBOIO JUIS JBOX
KOHKPETHUX, BU3HAYEHUX CTOPIH 3 ypaxyBaHHSM BiJIMOBIIHUX BUT1 200 MIKOJH, AKi KOXKHA 3 HUX
oTpuUMae Bij TpaH3akilii. Ha BimMiHy Bix Hel puHKOBa BapTICTh BUMAarae 3a3BHU4ail HE BPaXOBYBaTH
BUT1JI, 10 HEe Oynu O AOCTYIHI y4acHUKaM pUHKY, a00 IIKOH, 110 He Oyjia O HUMHU TIOHECEHa.

CnpaBennuBa BapTICTh € HIMPIIMM 32 PUHKOBY BapTicTh MOHATTAM. Xoya B 0araThox
BHIIJKaX I[iHA, SIKA € CIIPABEATUBOIO JJIs IBOX CTOPiH, MPUPIBHIOETHCS A0 IIHU, IO OTPUMaHa Ha
PUHKY, 1HOJMI TPAIUIAE€ThCS, IO BU3HAYCHHS CIPAaBEUTMBOI BAPTOCTI BKIIFOYAE MUTAHHSA, K1 CIIJ
ITHOpYBaTH MpPHU BU3HAYEHHI PUHKOBOI BapTOCTI, TaKi K €JIE€MEHTH CHHEPreTHYHOi BapTOCTi, 10
BUHHMKAIOTh BHACIIOK MOETHAHHS IHTEPECIB.

I1. 33 HCO-1 [2] pernameHTye BU3HAauY€HHS cIpaBeaauBoi BapTocTi aias mijieit MCPO.
Ominka MaiiHa 3 METOIO BiIOOpaKEHHS 11 PEe3yJIbTATIB y OyXTraJTepChbKOMY OOJIIKY B TOPSIKY,
BCTaHOBJICHOMY 3aKOHOJIAaBCTBOM IIPO OyXTaJTepChbKUil 00K, MPOBOAUTHCS 3 YPaxXyBaHHSAM TOTO,
1o:

* cnpaseonusa 8apmicms  AKmMugy OOPIBHIOE 1020 PUHKOGIU eapmocmi Yy pasi
Modicnueocmi il GU3HAUEHHA 8 NOPAOKY, 6CMAHOGIEHOMY UYUM mda  HWUMU
HAYIOHATbHUMU CMAHOAPMAMU,

* Cnpaseonusa 8apmicms aKmuey, AKuti modice Oymu 6iOHeceHo 00 Cneyianizo8aHo2o
MaiHa, MaiuHa cneyiaibHo20 NpusHavenHs abo cneyiaibHoi KOHCMPYKYil, 00pieHIOE
11020 3aNUWKO8IT 6apPMOCMI 3AMIUeHHs (8IOMBOPEHHs);

e nikgi0ayiiHa  eapmicmv  aKmugy 32I0HO 3 NOJONCEHHAMU (cmanoapmamu)
byxeanmepcvko2o 00Ky O00pi6HIOE 1020 6apmocmi JNiKeioayii 32I0HO 3 yum
Cmanoapmom;

* HAOMUWKOBI  AKMUBU  OYIHIOIOMbCA 3 YPAXYBAHHAM NPUHYUny ix Hauodiieu
eekmusHo20 BUKOPUCMAHHA 3 3ACMOCYBAHHAM MAKOi 0a3u OyiHKU, AK PUHKO8A
sapmicme abo eapmicmv 1iKgioayii, 3 OOMPUMAHHAM GIONOBIOHUX VMO8, WO
8UCYBAIOMBCA 00 IX BUSHAYEHHS.

Pesynbratu npoBeAeHHS OIIHKK aKTHUBIB LIS IUJIEH OyXTalaTepChKoro 00Ky BBaKAKOTHCS 1X
MIEPEOLIIHEHOO BaPTICTIO.

CnpaBennuBa BapTICTh BHU3HAYAETHCS JUIsi OCHOBHUX 3aco0iB (akTtuBiB). OCHOBHI 3acobu
00JIIKOBYIOTBHCSI BHACHIJOK 3IIHCHEHHS PI3HUX ToCHoJapchkux omepariil. Taki omepariii MoxkHa
3rpyIyBaTH HACTYITHUM YHHOM:

10
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npua0aHHsS 3a TPOIIOBI KOIITH Ta iX EKBIBaJIEHTH, a TAaKOX 3a TOTIBKY (4epes
mia3BiTHY 0c00y) a00 GE3roTiBKOBI IPOIIOBI KOIITH (BIACHI, O3UKOBI);

CaMOCTilfHE BHWTOTOBJICHHS a00O BHUTOTOBJICHHS Ha 3aMOBIICHHS CTOPOHHIMH
Oprasi3amismu;

0€3KOLITOBHE OTPUMAaHHS;

HAJXOJDKEHHS Y BUTJISI/II BHECKY B CTATYTHUH KamiTall MiAMPUEMCTBA;

HAJXO/DKEHHS B paMKax OaprepHoro oOMiHy (momioHumu abo HEmoaiOHUMHU
aKTUBaMM);

MEPEeBEICHHsI MaTepiaibHOTO aKTUBY 31 CKJIaay OOOpPOTHHUX A0 CKIaAy OCHOBHHUX
3ac00iB;

npuaAOaHHs 00’ €KTa HE3aBEPILIEHOTO Oy IIBHUIITBA.

[Ipuabani (cTBOpeHi) OCHOBHI 3ac00M MPUHMAIOTHCS Ha OallaHC MIAMPUEMCTBA 32 MEPBICHOIO

BapTICTIO.

IlepBicHa BapTicTh 00'€KTa OCHOBHMX 32C00iB BKJIIOYAE:

CyMH, sIKi OyIY CIUIayeH1 MocTavyaabHUKaM aKTUBIB,

CyMH BBI3HOTO MHTA;

CYMH HETIPSIMHX MOAATKIB Y 3B’SI3KY 3 MPUI0aHHSAM (CTBOPEHHSIM) OCHOBHHX 3aC00iB
BUTpPATH Ha TPAHCIOPTYBAHHS, YCTAHOBKY, MOHTAX, HAJarO/PKCHHS OCHOBHUX
3ac00iB;

1HII BUTpaATH, Oe3MOocepeqHhO TMOB’S3aHI 3 MPHUBEACHHAM OCHOBHHUX 3aco0iB [0
CTaHay, B IKOMY BOHU MPUJIATHI JJIsl BAKOPUCTAHHS 13 3aIJITAHOBAHOIO METOIO.

CYMH HETIPSMHUX TOJATKIB HE BKJIFOYAIOTHCS Y BAPTICTh OCHOBHUX 3ac00iB, MEpII 3a
BCe, I1e TI0JIaTOK Ha J0jaHy BapTicTh. OHAK JaHa BKa3iBKa € CIPABEIJIMBOIO TUIBKH
JUTSL T ITPUEMCTB, sIKi € TutatHukamu [1/1B

NepBiCHA BapTiCTh OCHOBHUX 3ac00iB 30UIBIIYEThCS HA CyMy BHUTpAT, IOB’SI3aHHUX 3
MOJIMIIICHHSIM  00°ekTa (MonepHizaris, Momudikailis, m100ymoBa, M000JaaHAHHS,
PEKOHCTPYKILA 1 T. 1.).

[TinmpuemMcTBO Ma€e MpaBo MEPEOIIHUTH 00’ EKT OCHOBHHUX 3aC001B, SKIIO 3aJTUIIIKOBA BapTICTh
Oro 00’€KTa CYTTEBO BIAPI3HAETHCS BiJ HOro crpaBeiIMBOI BapTOCTI Ha JHaTy OanaHcy. Y pasi
MEePEOIiHKMA 00’ €KTa OCHOBHHUX 3ac00IB Ha III0 K caMy JlaTy MMOBMHHA OyTH 3/1iiCHEHa TTepEeoIliHKa
BCiX 00’€KTIB IrpyIy OCHOBHUX 3aC001B, /10 KOi HAJIC)KUTh TaHUH 00’ €KT.

Oonicio 3 Haubinbw CKIAOHUX NPobIeM, N08 A3AHUX 3 NEPEOYIHKOIO OCHOBHUX 3AC00I6
o yineu 6yxeanmepcbko2o 00Ky, € OYIHKA CNPageodnusol 6apmocmi (yHKYIOHAILHO
3HOUIEHUX CNeyianiz08aHux akmusis, supodienux bazamo poxis Hasao. Hessaxcarouu
Ha iX He3HauHy 4YacmK)y 8 KILIbKICHOMY GUPAJICEHHI, 6 8APMICHOMY BUPANCEHHI OaHi
aKmueu Ha BelUKUX YKPAIHCbKUX NPOMUCIOBUX KOMOIHAMAX 4Yacmo 3aumaroms
nopsaoky 60-70% y cykynuiii eapmocmi oCHO8HUX 3aco0is. Tomy Hasimv He3HaAUHa
noxubka 6 oyinyi QYHKYIOHANbHO 3HOUWIEHUX CNeyiani308aHux aKmueie Mooce
npugecmu 00 HeOOTPYHMOBAHUX KIHYEBUX pe3)Ibmamis.

10. ®dinaHcyBaHHS PO3BUTKY MaiiHa

VY mpoMy miApO3/ii 3aCTOCOBYETHCA HACTYITHA TEPMIHOJIOTIS, [0 HaBeJeHAa Y HOPMATHUBHO-
MIPABOBUX aKTaX Ta JITEpaTypHUX JDKepeax:

2inomemuuna eapmicmo (hope value) — Oooamkosea cyma, sKYy PUHOK 20MOBUL
cnaamumu Ha 0amy OYiHKU 6 HAOii 00CscHeHHs OLlbul 6UIOH020 8 eKOHOMIYHOMY
NAAHI BUKOPUCMAHHA GO0 MONCTUBOCEL PO3BUMKY Y MAUOYMHbOMY, SKI 6 NOMOYHUL

11
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yac He GUPIUYIOMbCA 8 CUNLY HOPMAMUBHUX 00MedNCeHb U000 3eMIeyCmpoio,
giocymnocmi inghpacmpykmypu abo inuux oomedicenv, wo maomo micye [8]
Maiino 0aa pozeumky (development property) — maiino, wo 3HAX00UMbCA 8 NPOYeECi
nepemeopeHts 3eMai OJisl BUKOPUCMAHHS 3 HOB0I0 MEMOI — WIAXOM 0YOIeHUYMBEA
byoisenv ma 3a0isuHs pecypcis [8]

3a3Buyaii, MaiiHO, 110 PO3IJISAIAETHCS, MAE ABi CKJIAM0BI: 3eMeIbHY AUISHKY Ta OYiBIIi, 110

Ha Hill pO3TalIoOBaHi.

3a3BHyaii, FOIOBHY LiHHICTH (KOPUCHICTH) Ma€ 3eMeNbHa [iIAHKa. Ii mepeBaru:

e IO, 1110 I03BOJISIE pealli3yBaT HOBY 3a0y/10BY;

e JiISHKAa € TPUBAOIMBOIO JJIi CTBOPEHHS KOHKYPEHTOCIPOMOXHOTO HEPYXOMOTO
MaiiHa.

Jlns1 BTacHMKA MaliHa MIHHICTH MOJIATAE:

® y MpojaxKi MafHOBUX TMpaB HA MaiHO, BUXOJASYH 13 MOTEHIIIIHOI I[IHHOCTI 3€MeTbHOI
niustHKE. [Ipy 1iboMy CITiJT BpaXxOBYBATH, 1110, 3TIHO YAHHOTO 3aKOHOJIAaBCTBA, TPOIaK
3eMEeNbHOI AUISHKM SIK MaTepiallbHOTO aKTUBY HEMOXIMBUU (3a3BUYail, BiACYTHE
IIPaBO BJIACHOCTI).

e 00’€KTOM MPOJaXy MOXYTb OyTH JIMIIIE MaifHOBI MpaBa Ha BECh KOMIUICKC (3eMJIs i
OyniBii), Ha KM y BIANOBiAHOCTI A0 3acaa 3emenbHoro Komekcy Ykpainu [5] mo
MOKYTIIIS IEPEXOAUTH 1 IPABO KOPUCTYBAHHS 3€MEIBHOIO JUISTHKOIO.

JUtst BUSHAYEHHS PUHKOBOI BapTOCTI 00’ EKTY OIIHKH ITOTPIOHI:

e poOouMii MPOEKT 3a0yA0BH 3€MEIBHOI NUISHKHU (PEKOHCTPYKIIIT ICHYIOUHX OY/TIBEIIb);

e 3eMJICBMOPSIHA JOKYMEHTAIIIS;

e MicTOOY/iBHI 1 TEXHIYHI YMOBH.

[Ipu BigcyTHOCTI BKa3aHOi JOKyMEHTAIlli METOI OIIIHKM MOXYTh OyTH I1HBECTHUIlIHA abo
OLIIHOYHA, IO PO3IJIINAETHCSA SIK OPIEHTUP BJIACHOCTI JJISl MPUUHATTS YNPABIIHCHKUX pPillIEHb
I110/10 KOHIIENTYaJIbHOTO PO3BUTKY TEPHUTOPII.

11. Buznayenus 30uTKIB

3aKoHOaBYE BU3HAUYCHHS MOHATTS 30MTKIB HaBeaeHO B [23; 32]. Byab-ski METOUYHI BUMOTH
11010 BU3HAYCHHS 30MTKIB B HOPMAaTUBHUX JIOKYMEHTaX Yy c¢hepi oyinKu TOBHICTIO BIJCYTHI.

3rajika 1010 HassBHOCTI 33/1a4i 3 BU3HAYCHHS 30UTKIB MPUCYTHs jniie B cT.7 [1] — «Bunagku
MPOBEACHHS OI[IHKM MaifHa». 3a WX YMOB JOCIIIKEHHS 1100 HAsBHOCTI (BiICYyTHOCT1) 30MTKIB
notpelye B KO)KHOMY KOHKPETHOMY BUIIAJIKy PO3POOKH METOAMKH JOCTIKEHHS (OLIIHKH).

VY 4. 2 c1. 224 Tocnomapcbkoro kKoaekcy Ykpainu [24] mepembaueHo, MmO «Imif 30MTKaMu
PO3YMIIOTBCS «BUTPATH, 3pO0JIEH] yIIPaBHEHOIO CTOPOHOIO, BTpaTa ado MOIMIKOPKEHHS ii MaiiHa, a
TaKOXX HE OJIEp)KaHI HEI MOXOJH, sSIKI yMpaBHEHAa CTOPOHA ojepkajga O y pasi HaJeKHOTO
BUKOHAHHSI 3000B’s3aHHS a0 JofepaHHS TNpaBUI 3MIHCHEHHS TOCHOJAPCHKOi isIBbHOCTI
JPYTOI0 CTOPOHOIOM.

3aKOHOJABCTBO PO3PIZHIOE TAaKWX CYO’€KTIB rOCIOAApCHKOrO 3000B’s3aHHS — 3000B’s3aHa
CTOpOHA 1 YIIpaBHEHA CTOPOHA — II€ HE JIUIIEC OOPXKHHUK 1 KPEAUTOP, 5Kl TPAAMININHO XapaKTepHI
JUIST IMBUTRHO-TIPaBOBHUX (MaiftHOBO-rocmogapchbkux 3a ['K) 3000B’s3aHb, anme W cy0’ektu
oprasizariifHo- rOCTIOIJapPChKUX MTOBHOBAKEHB

BinmoigHo ct. 22 [{uBineHOTO KOMEKCYy YKpainu [23], 30UTOK 11e:

1) BTpatu, sKuX 0coba 3a3Halia y 3B’SA3KY 31 3HUIIEHHSAM a00 TMOIIKO/DKEHHSM pedi, a TaKOXK
BUTpATH, 5KI 0coba 3poduia abo MyCHTb 3pOOMTH JUIsl BiTHOBJICHHS CBOTO MOPYIIEHOTO IpaBa
(peanbHi 30UTKN);

2) noxoju, siki ocoba mMoria 6 peaabHO OJep>KaTH 3a 3BUYANHUX 0OCTaBHH, SIKOM ii IpaBo HE
OyJio mopymieHe (ymyIieHa BUT0/1a).

12
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¥ I'ocnogapcbkoro Kofekcy Ykpainu [24], BU3HaueHo:

«MaTepiajibHa IMKOo/a (30MTKH) — 11e BTpaTa aKTHUBIB UM HEIOOTPUMAHHS HAJIC)KHHUX JTOXO/IIB
00’€KTOM KOHTPOJIIO Ta/abo Jep:kKaBolo, IO CTAJUCS BHACTIJOK IOPYIIEHHS 3aKOHO/ABCTBA
00’€KTOM KOHTPOJIIO MIJITXOM [Tl a00 0e3isUTbHOCTI HOTO MOCagoBHUX (CIyKO00BUX) OCI0;

BTPAaTa aKTHUBIB — O€3MIOBOPOTHE 3MEHIIICHHS aKTHBIB Uepe3: nepepaxyBaHHs (CIUIaTy) KOIITIB;
BIIUYKCHHS, HEJO0CTauy, 3HUIIEHHSA (IICYBaHH]) UM MPUIO0AHHS HEJIKBITHOTO (31MCOBAHOTO)
MaiiHa; BTpary OOp)KHHMKa y 3000B’s3aHHI; 3MEHIICHHS YacTKU JAEp>KaBHOI (KOMYHAJIbHOT)
BJIACHOCTI y CTaTyTHOMY (DOH/II TOCTIOAPCHKOTO TOBAPUCTBA;

pPO3Mip MaTepialbHOI MIKOJIM (30MTKIB) — BapTICTh BTPAuCHHX AaKTHUBIB a00 HEAOOTPHUMAHUX
JIOXO/IB, sSIKa BU3HAYAETHCS 33 JAaHUMU OyXrajaTepCchbKOTO 00Ky 1 (hiHAaHCOBOI 3BITHOCTI 00’€KTa
KOHTPOJTIO 200 €KCIEPTHOIO OILIHKOIO Ta IHIIMMH BU3HAYEHUMH 3aKOHOIaBCTBOM CIIOCOOAMI.

Bmpauena 6ucooa — noxim, MmO HE OTPUMAHUA BHACTIOK TOPYIIEHHS TIpaB OCOOH,
HEBUKOHAHHS 3000B’A3aHb ()i3UYHOI0 200 IOPUAUYHOIO 0CO00IO.

Taxkum 4rHOM, MaTepialbHUI 30UTOK TOJISTaE B MaTepiaabHUX (€EKOHOMIYHHMX) HACIIIKAX, 110
MAalOTh TPOLIOBY (OpMY y BUTJISAI MaTepiaJbHOTO CTaHy MaiHa 0 1 MICJiA BUNAAKY (CUTYaIlil),
10 PO3TJISIIAETHCS.

3rigHo [13] «Oynb-ska excrepTHa 3aja4a MiCTUTh Y co01 €IeMEHT HEBU3HAYEHOCTI W TOMY y
TOMY YH IHIIOMY CTYII€HI BUMArae BiJl €KCliepTa CaMOCTIHHOTO, TBOPYOTO MiAXOMY, a IIe, Y CBOIO
4yepry, IMO3HAYA€ThCA Ha CTPYKTYpl METOJUKH KOHKPETHOro AociikeHHS. ToMy MeToauka
KOHKPETHOTO €KCIEPTHOTO JOCIIKEHHS CIoydae y coi 3a3/1ajeriib po3pobeHi aNropuTMu Ta
CTBOPEHI CaMUM €KCIEpPTOM Yy TMpoIeci poOOTH €BpHUCTHYHI (TBOPYl) CIOCOOM BHPIIICHHS
3aBIaHHs». | B TaHOMY BUTIQJKY IIs T€3a aapecoBaHa CyJOBOMY EKCIEpTy, IO Jii€ B paMKax [25]
MOXE PO3TJISAATUCH K BKa31BKA OIIHIOBAUY.

VY Bupanni «[Ipaktuka ominku» Ne7 3a 2007 pik «OreHKa BO3MEIICHUS MMYIIECTBEHHOTO
yiiepOa» [25] HaBeIeHI YOTHPH NMPUKJIATAU:

® OI[iHKa BapTOCTI HEBUKOPHUCTAHOTO MPaBa OPEHAN 3eMENbHOI TITISTHKY;
® BHU3HAYCHHS PO3Mipy HEOOIPYHTOBAHO OTPUMAHOIO JOXOIY;

e OI[iHKa 30UTKiB BHACIIIOK 3aJIUTTA CaJIOHy-Mara3uHy,

e OI[iHKa 30MTKIB BHACIIJOK BiUy>KEHHSI.

MeTor OIIIHKH B KOXXKHOMY 13 HaBEJACHHX BHUIIAJKIB € BH3HAYEHHS CYMH TpOIICH, IO
KOMIIGHCY€ HAHECeHYy WIKOIy — MaWHOBY, MOpajbHY, BTpau€Hy BHUTOAY, TOOTO BHU3HAUCHHS
OI[IHOYHO1 BapTOCTI.

12. IIpuiiHATTS YNPaBJAiHCHKHX pillleHb (OpeHaa, NPoAaxK, KOHIecis, peaii3anis
IHBeCTHLIIHHOTO TPOEKTY)

VY neskux BUMNAIKax, KOJH HE TepeadadeHo sKi MailHOBI pimeHHs OyIyTb NpHEMATHCH,
METOI0 OIIIHKM BU3HAYalOTh — NPUHHATTA YHPABIIHCHKUX pillleHb. 3a JAaHUX OOCTAaBUH CIiJ
3ayBa)KUTH, 10 3rigHO 10 Bu3HaueHHs (https://library.if.ua/book/36/2434.html):

YNpasuiHcbKe piuenHs — ye pe3yrvmam eubopy cyb’€Kmom YnpasninHs cnocoby oii,
CAPAMOBAHUX HA SUPIUEHHS NOCMABNIEHO020 3A60AHHS 6 ICHYIOUIU YU CHPOeKmMOBaHill
cumyayii.
VYnpaBIiHCEKI pilIEHHS CIPSIMOBAaHI Ha PO3B’s3aHHS KOHKPETHHUX YIIPABIIHCHKUX 3aBlIaHb, SIKi
XapaKTepU3yIOThCA:
® HEBU3HAYEHICTIO, a B ICAKUX BHUIAJKaX 1 CyNEPEWINBICTIO YMOB;
® HEJOCTATHICTIO iH(OpMaLii MPO MOXIMBI CIOCOOM iX BUPIIICHHS, Ta BiJCYTHICTIO
YITKUX aJITOPUTMIB BUPILICHHS;

BuainsioTs ABa TUNIN yIPaBIIIHCHKUX 3aB/IaHb:

13
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e KOHIICTITyallbHI (CTpAaTeriuHi 3aBJaHHs, MOB’sA3aHl 3 JOBIOCTPOKOBUM IJIaHYBaHHSM,
IIPOrHO3YBAHHAM);

® TOB’s3aHI 3 TEXHIKO-TEXHOJIOTIYHMM acCHeKTOM (YHKI[IOHYBaHHS BUPOOHHUIITBA
(cTBOpEHHSI 1 BIPOBAI>KEHHSI HOBOI TEXHIKH, TEXHOJOT1] TOIIO).

Buxoasun 3 HaBeAEHOro, pe3yibTaTH OLIHKM MOXYTb OyTH BHUKOPUCTAaHI MEHEKMEHTOM
mianpueMcTBa (Cy0’€KTOM YMpaBIiHHS) Ui BH3HAYEHHS CHOCOOYy JMild, IS BUPIOICHHS
CTpPATETIYHOTO 3aBJaHHs, MOB’S3aHOIO 3 JOBFOCTPOKOBUM IUIAHYBaHHSM MOAAJIBIIOTO PO3BUTKY
M1IPUEMCTBA.

[Tpu 1pbOMy CHiJT PO3AUIATH HACHIIKHA YIPABIIHCHKUX Ta MaHOBHX pilieHb. Ha BinmMiHy Bif
MalfHOBHX, B pe3yJbTaTl NPUMHSITTA yHPaBIIHCHKUX PIIIEHb 00’ €M ICHYIOUMX MallHOBHX IIpaB Ha
aKTUB He 3MiHIO€ThCS. Lle pilieHHs Juiie J03BOJsie BU3HAYUTU CTpATeTriYHUN Kypce MOJAJIbIIOro
BUKOPUCTAHHS aKTUBIB 100 B MMOJAIBIIOMY pealli3yBaTH HOro y BIAMOBIAHOCTI O BUMOT YHHHOTO
3aKOHOJaBCTBA.

[Tonexynu 3aMOBHHK OILIIHKH B JOTOBOpI MPO OIIHKY 3a3Ha4a€ METy — YIPaBJIiHCbKE PillICHHS
(openna, mpojax, 3acTaBa, peaizallis IHBECTHI[IHHOTO TIPOCKTY).

VY neskux BUNAIKax TAaKWi 3amuc Moxe MaTu Micue. Hampukiaza, cydacHuil TOproBuii eHTp
(TLI). PunkoBa Bapricth Takoro TII, Akmo #oro po3rismatu SK €IuHY OYIiBIIIO, MOXE OyTH
BUKOPHUCTaHA I KOXKHOI 13 BKa3aHUX IIeid. B Toli ke yac, Ko MOBa iijie po SKyCh YaCTHHY
Oynim (moBepX), TO BapTICTh MEPIIOTO Ta YETBEPTOrO IMOBEPXiB OyAyTh BIAPIZHATUCH 1
BUKOPUCTAHHS PE3yJIbTATIB OI[IHKU OyJie MaTH BiJIMOBIIHI OOMEXEHHS, B yMOBaX NPUNHHATTA THX
YU THIIMX YIPABIIHCHKHUX PIIICHb.

Inmuit  npuxman. Ha  mpecTwxkHiM  3eMenbHIM — JUIAHIN  pO3TAalIOBaHUN — 3acTapinuid
MMPOMUCIIOBHIM KoMIUIeKC. JIJis 1ijelt opeHan HOTro BapTiCTh BHU3HAYAETHCSA (YHKIIEIO «IK €». B
yMOBaxX MPOJAXy BapTicTh Oyne BH3HAYATHCh BApTICTIO NpaB Ha 3eMENbHY AUISHKY, L0 Mae
MOTEeHITIan  po3BUTKY. IIpoMikHMI BapiaHT — oaHa 3 0araTomoBEpPXOBHX OY/iBEIb
PEKOHCTPYIOETHCS, 1HIII MJUISATal0Th 3HECEHHIO.

Buxonsuu 3 HaBeeHUX MIpKyBaHb, OIlIHKA JJISl IPUHHATTS YIPABIIHCHKUX PIIICHh MOBHHHA
JaBaTl OPIEHTUP PHHKOBOI BapTocTi. [Ipy HasBHOCTI PI3HMX IIJIEH OPIEHTHPU BapTOCTI TEXK
MOXYTh OyTH PI3HUMH.

13. Cynosi cynepeyks rocrnoiapcbKoro Xxapakrepy

3a3BHuail, Mpu CyJIOBHX Cylepeuykax BHU3HAYAEThCS PUHKOBA BapTicTh MaiHa. [Ipuxiagamu
CYJIOBHX CyNEPEUOK MOXKYTh OyTH CIIOPH MIXK aKIliOHepaMu, IUTF0O00PO3ITyYH] TPOIIECH TOIIIO.

[Tpu nmx cropax CTOPOHH, SIK MPaBWJIO HE MOXYTh HiiiTu 3roau. KoxkHa i3 cTOpiH 3amydae
OmigroBaya.

[Tponietypu, pe3yibTaTH OLIHKM PI3HUMHU OIIHIOBauYaMH BIJPI3HAIOTHCA Yy pa3d, Xoda BHJ
BAapTOCTEH CIiBIIala€ — PUHKOBA.

VY nux BUMajakax cyJay MPU3HAYalOTh JOJATKOBY €KCIIEPTH3Y.

[IpuiHATTA OPUAMYHUX 1 MAHHOBUX PIIIEHb OOYMOBIIOETHCS TOCTOBIPHICTIO OTPHUMaHHUX
pe3ynbTatiB. JJOCTOBIPHICTh 3aJI€KHUTh Bifl JOCTOBIPHOCTI:

® BUXIJHUX JAaHHX,

00yMOBJICHOCTI I[IHOYTBOPIOIOUUX (haKTOPiB;
METO/1B, OCOOIMBO MPOIEAYP OIIHKH;
00TpyHTOBAHOCTI BUOOPY (PYHKITIOHATHHUX aHAJIOTIB (OpeHAa, MPOIAXKY);
BIJIMOBIJTHICTIO pe3ysibTaTy MaiiHa. CaMe 11ei MOKa3HUK € OPIEHTHPOM JOCTOBIPHOCTI.

Cokpary TOpHUNHUCYIOTh BHUCHIB: «Y CIOpI HAPOMKYETHCA ICTHUHA». Xouda JesKl aBTOpH
CTBEpKYIOTh, IO COKPATIBCbKHMI BUCIIB MaB jAewio iHmy Qopmy: «lcThuHa HapoIKyeTbes B
ajo3iy.
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Pi3HuI MiX A1aJIoroM i cynepedkoro icrotHa. Ilpu aiano3i CTOPOHU YyIOTh 1 CIyXaloTh OAWH
OJTHOTO, & TIPH CyIEPEeUlli «CTOSITh)» Ha CBOEMY /IO KiHIIS, HE MIPUCITyXal0uUCh K apryMEHTaM iHIIOi
CTOPOHH, HEXTYIOUH MOHATTSAM «310POBHH TITy3/1».

14. MaiinoBi npaBa

B Vkpaini MaifHOBI npaBa € MpeAMETOM PETYJIIOBaHHS [IUBUIBHUX IPAB, 110 PETIaMEHTYEThCS
3aK0HO1aBu0 I{uBIIEHEM KOsieKcoM [23].

Icaye ocobnuBe MaifHOBE MpaBo, IO MOEIHYE BECh KOMILIEKC MPaB, MOB’SI3aHUX 3 00’ €EKTOM;
I[e —TpaBO BIACHOCTI, IO BKJIIOYAE€ TPU MpaBa: BOJIOAIHHSA, KOPUCTYBAHHS, PO3MOPSIKEHHS.
KosxHa ckitazoBa € MaiHOBHM ITPaBOM.

SIKII0 OIIHIOETHCSI HETIOBHE MPABO BIACHOCTI, TO MOBA ijie PO MaifHOBI MpaBa.

Ix crekTp mocuTh MMPOKHIl i BKIIOYAE CEPBITYTH, MpaBa BUMOTH, IIPABO OPEHIH, IIPaBO
YCTYIIKH TPaB, MPaBO KOPHUCTYBAaHHS 3€MEIBHOI NIISHKOIO VIS CUTECHKOTOCIIOAAPCHKUX TOTPed
(emderen3ic), mpaBo 3a0yI0BU 3eMENbHOI AUTSTHKY (cymnepdirriii).

[Tpu owmiHIi CITif YiTKO BUSHAYUTH IOPUIUYHY CKJIaIOBY IPaBa, IO OLIHIOETHCS.

VY HamioHaJgbHIA OLIHOYHIN MpakKTUIll OyJI0 JOIIIFHO TYYHHUX CIPaB, MOB’S3aHUX 3 OI[IHKOIO
IpaB IMOCTIHHOTO KOPHUCTYBAHHS 3EMENIbHOIO MUISHKOIO, IO 3HAXOMUTHCA y CTafil pO3BHUTKY.
KoskHa Taka oriHka moTpedye 4iTKOTo aHajli3y BCiX 00CTaBUH 320y 0BH 3€MEIbHOT TUISHKH.

3HauHl TPYIHOIII BUHUKAIOTH MPHU OIHII MpaB BUMOTHM B yMOBaX JikBijamii OaHKIBCHKUX
yctaHoB. [IpaBa BUMOT TiCHO IMOB’s13aHi 3 OIIHKOK HEPYXOMOCTI, IIT0 BHUCTYyIIaja 3acTaBOIO MPHU
BUJaul KpPEAMTIB. 3a IUX YMOB CYKYIHICTh IOPUAMYHHUX 1 MAHOBMX YMHHUKIB BU3HAYA€ BAPTICTh
MAailHOBUX TpaB.

Sk GauMMo, OLIHKa MAiHOBUX NpaB NPEACTaBIsE COOOI0 OKPEMHUH, BEIbMH PO3rally>KEeHHM
CEerMEHT OIlIHKH, SKUW HEe MOXJIMBO dopmanizyBaTtu. KoxHuil BHMamok moTpedye BIYyMIUBOTO
MiAXO0y 3 BU3HAYCHHS METH OILIIHKH 1 BUAY BapTOCTI, 1110 3aCTOCOBYETHCH.

HOPMATHUBHO-3AKOHOJIABYI TA IHOOPMAIIMHI JI’KEPEJIA

1. 3axon Ykpainu «[Ipo oninky maiiHa, MaifHOBHX IpaB Ta NMpodeciiiHy OLiHOYHY AisIbHICTh B YKpaiHi»
Ne 2658-111 Bix 12 mumas 2001 poky.

2. HaunionanbsHu#t crannapt Ne 1 «3aranbHi 3acaan OLIHKY MaiiHa i MaliHOBHX IPaBy, 3aTBEPKEHUN
noctranoBoto Kabinery MinictpiB Ykpainu Big 10 Bepecust 2003 poky Ne1440.

3. Hamionanpauii crangapt Ne 2 «O11iHKa HEpYXOMOTO MaiiHa», 3aTBEpKeHH mocTaHoBo0 KabiHety
MinictpiB Ykpainu Bix 28 »oBTHS 2004 poxy Nel442.

N

. MeTopuka OIiHKY MaifHa, 3aTBepkeHa moctaHoBoto Kabinery MinicTpiB Ykpainu Big 10 rpynHs
2003 poxy Nel1891.

. 3axon Yxkpainu «IIpo imotexy» Ne 898-1V (B pemakuii Big 21.10.2019, mincrasa - 2597-VIII).
. [lonatkoBwuii kogexc Yipainu Ne 2755-VI (B pemakmii Bix 02.04.2020, migcraa - 540-1X).

. Mixnaposui crangaptu orinku, 2020. IVSC, nepexnan YTO.

. €Bponeiickki cranaaptu ouinky, 2016, TEGoVA, nepeknan POO.

O 00 3 N W

. 3akoH Ykpainu «IIpo BiguyXKeHHS 3eMeIbHUX TUISTHOK, IHIIUX 00'€KTiB HEPYXOMOTO MaifHa, 10 Ha HUX
po3MillieHi, sIKi Iepe0yBaloTh y MPUBATHIN BJIACHOCTI, JJIs CYCIIJIBHHUX MOTPEO YU 3 MOTHUBIB
cycrinbHOi HeoOximHocTi» Ne 1559-VI Bix 17.11.2009.

10. ITopsitok MpOBEICHHS SKCIEPTHOI IPOIIIOBOT OI[IHKHU 3eMENIbHUX JIISTHOK, 3aTBEP/PKCHUH HaKa30M

Hepxrxomzemy Ykpaiau Big 09 cigns 2003 poky Ne 2.
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11.

12.

13.

14.
15.

16.
17.

18.
19.
20.
21.

22.
23.
24.
25.
26.

[IpoBeneHHs KOPUTyBaHb MPH OLIHII 00’ €KTIB HEPYyXOMOro MaliHa: MeroauyHi pekomeHaaitii /MiHOCT
Vxpainu, KHAICE, [O.1. Byparesuu, P.M. [1aceko, [1.B. Icsapreuskuii, H.M. Apabymni, T.O. Bopduik,
S.1. Mapkyc, 10.B. Kpymenic] —K., 2012. — 139c.

Pesynpratu mocmimkeHs Koe(hilli€HTIB 3aJIe)KHOCT] BAPTOCTI MPOAaxy 1 opeHaAn oicHUX 1 BHPOOHUYO-

CKIIAJChKAX  TPHUMINICHh  [HBECTHINIHO-KOHCANTHHTOBOI  Tpymu  kommadiii  "[Ipoxomncynr"
(http://proconsul.com.ua/);

Meroanuni pekomeHaaii «Po3podka eKCiepTHUX METOIUK: 3MICT, CTPYKTYpa, 0hOpMIICHHS (3
ypaxyBaHHSM MIKHAPOJHHUX CTAHJIAPTIB CHCTEM YTIPaBIiHHS SKICTIO, aIallTOBaHUX B YKpaini)». — K.,
KuiBcpkuit HayKOBO-IOCHIAHNAN IHCTUTYT CyJOBUX ekcnepTu3 MiHictepcTBa roctuii Ykpainy,
Jlep>xaBHHIA HAYKOBO-JIOCITITHUN eKCTiepTHO-KpuMiHamicTnuaui rieHTp MBC Ykpainu ta
VYkpaiHChKUIT HAYKOBO-AOCIIIHUI IHCTUTYT CIELialbHOI TEXHIKH Ta cynoBux ekcrieptu3 CbY, 2015

3akoH Ykpainu «[Ipo BuKoHaBYE MPOBAIHKCHHS.

[Tomosxenns (cranmapT) Oyxranrepcbkoro 00Ky 7 «OCHOBHI 3ac00M», 3aTBEpKEHE HAKA30M
MinictepcTBa (dinanciB Yipaiau Big 27 kBitHSI 2000 poky Ne92.

IIpakTuka onenku umyiectna, 2010, Nel «JloxonHast 1 koMMepuecKasi HeJIBUXKUMOCThY.

[IpakTuka oninku maitaa, 2018, Ne2 «ITociOHHK 3 OI[IHKK BapTOCTi HECTAHIAPTHUX 00’ €KTIB. MeTomu.
[Tpuxnaam».

[IpakTuka oueHku umyuiectna, 2010, No 2 «OT CTOMMOCTH K LIEHHOCTH.
[Ipaktuka onenku umymectsa, 2011, Ne 1 «Bonpocsr u mpobiemMbl KpeAUTOBaHUS.
[IpaxTrka onenku umymectsa, 2011, Ne 3 «OTHOCHTENBHOCTD OLIEHKM».

MeToau i MoJiei OI[iHIOBAHHS HEPYXOMOT'0 MaiiHa: HaB4. moci0. / O. 1. J[IpamikoBcbkuii, 1. b. IBaHOBa,
H. O. Tepemenko. — Kuis : Binom, 2016.

Konekc Ykpainu 3 npouenyp 0aHKpyTCTBa.
LuBinbpHMIA KOMEKC YKpaiHu
lNocnogapcebkuii koaekce YKpaiHu.
«IIpakTuka ouenku», 2007-2009.

3akoH Ykpainu «IIpo cynoBy ekcriepTusy».
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KAK ITOBJIMAJ COVID-19 HA PBIHOK HE/IBUZKUMOCTH

JIrwomuna Cumonosa,
npeoceoamens Komumema YTO no mencoyHapoOHvim cEA3M,
6edyuwutl akkpeoumoganHwill uien Amepukanckoco Obwecmsea OyeHuuxkos —
suye-npezudenm Esponeiickoeo omoenenus,
unen Cogema no MamepuaibHbiM aKmMueam
Meswcoynapoonoeo Cosema no Cmanoapmam oyeHKu

PriHoyHasg 3KOHOMHKA HOCTOSIHHO HCIIBLITHIBAET KPHU3UCHI ICPCIIPOU3BOACTBA, POCT U MAJICHUC
IEH, TIEpepaclpeieiCHUe CIpoca U MPEIIOKEHUS M IEHEeKHBIX TOTOKOB. TouHo Takke Covid-19
IpUBEII K OYEPENHOMY KPHU3HUCYy — HM3MEHEHHUIO CIIpOCa U IPEIIOKEHHUSA, U3MEHEHHUIO LIEH U
JICHEe)KHBIX MOTOKOB, MPEANOYTEHUNH M BKyCOB morpebutesneil. Jla m kKak MOr OH K 3TOMYy He
NNPpUBCCTHU, €CIIN U3MCHUJICA CTHUIIb Hamei JKU3HH, HAIllK BKYCOBLIC MPCANOYTCHUA U IMPUBLIYKH,
HalM TpeOOBaHUS K HEABMXKUMOCTH U K CTUITIO JKU3HU?

OnHoit U3 XapaKTePUCTUK PbIHKA HEIBMXKMMOCTU SBJISIETCS KOJIMYECTBO CIEIOK M OYEBUIHO,
YTO OHO YIaJi0 B MEPHOJ KapaHTHHA. B Tabmuiie 1 mpuBEAEHO KOJIMYECTBO CAEJOK MO JaHHBIM
Muniocrta B 2018-2020-om romax mo BceM OOBEKTaM HEIBUXKMMOCTH, BKIIIOYAsh 3€MEJIbHBIC
YYaCTKH U TIau.

Tab6muma 1
KosmmuecTBO ¢/1eJIOK 0TUY:K/IeHUsI HeIBHKMMOT0 HMYIIIECTBA B YKpanHe
N3menenus N3menenus
Bunsl noroBopos 2018 2019 ALY e 2020 A e
CPaBHEHUIO CpaBHEHHIO
¢ 2020 c 2019
KonugectBo 10roBopoB
OTAYHACHUA HEABIDKUMOTO 471 060 | 480 581 14% 465 763 -3,1%
uMyIecTsa — 0e3
3eMEJIbHBIX YYACTKOB M I1acB
KonugectBo 10roBOpoB
OTUYXJACHUS 3eMEIIbHBIX 218 504 224913 3% 277 101 23,2%
YUYaCTKOB U 3€MEJIbHBIX 11acB
Bceero 639 564 705 494 10% 742 864 5,3%

HUcmounux: https://minjust.gov.ua/m/zvit-pro-robotu-derjavnih-ta-privatnih-notariusiv

Kak BuauM, 4uCIIO TpaH3akUUMH [0 HEABWKUMOMY HUMYULIECTBY 0e€3 ydeTa 3eMeNbHbIX
Y4acTKOB He CyllecTBeHHO ymnajio B 2020-oM roay u mo UToraMm roja coctaBmiio Bcero -3.1%. A
€CIIM Yy4YecTb TO, YTO BBIPOCJIO YMCJIO TPaH3aKLUUH MO 3€MENbHBIM y4acTKaM, TO O0Ilee YHCIIO
TpaH3aKLUUH M0 HEABMXKUMOCTH B YKpaunHe B 2020-oM roay axe Bbipocio Ha 5.3%.

WHTepecHO, YTO HM3MEHEHHUs 3TH ObUIM HEPaBHOMEPHHI W HaMOOJIbIIEEe MaJeHUE MO TOXIy
Ha0J1t0/1a710Ch BO BpeMsl KapaHTHHa — 110 25% Bo 2-oMm kBapTasie. B TO e Bpemsi, OTI0XKEHHBIN
CIIPOC CTaJ CKa3bIBaThCs B 3-€M KBapTaje, KOTr/ia YMCIIO TPaH3aKIMi MPEBBICHIIO MPOIILIOTOHIO0,
3a CueT 4ero oOLMii pe3yabTaT 10 roAy HEMHOT'O BBIPOC.
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JIOKI[ayH IMMOMEHSHAJI IICUXO0J0I'NI0

Nmenno B nmepBbiii JokaayH BecHOM 2020-ro Havyayicsi KPU3UCHBIN MPOLIECC, U OH O CUX MOpP
HE 3aBepIIeH U CBSI3aH OH BO MHOIOM C HW3MEHEHHEM IICHUXOJIOTUH W «B3aUMOOTHOIICHUID)
COTPYJHHUKA U €ro MecTa padOTHI.

[ToHsATHO, YTO camoe OoJblIe MaJeHHe OUIYTHJI PHIHOK OOIIECTBEHHOTO MHUTAaHUs, OCOOCHHO
pecropanbl, Kade, Oapbl, KOTOPHIE TPAJAMIIMOHHO OOCTYKHMBAJIH TOCETUTENECH B 3amax. YKe B
TEYCHUH |-r0 JIOKJayHAa MHOTHE pPECTOpaHbl 3aKPBUINCh M CTadl OaHKPOTaMH, MOMEIICHUS
OCBOOOJIMIIKCH, @ CIIPOC OCTAJICS TOJBKO TaM, TJ€ MEePEOPUEHTHPOBAINUCH HAa JOCTAaBKY Topsiueit
eIbl WM «Ha BBIHOCY». HeOompIoe yiydiieHHWe CUTYalud MPOU30IUIO0, KOTJa JOKAAayH OBLI
OTMEHEH, YTO TO3BOJIMJIO HEKOTOPHIM BOCCTAHOBHUTHCS, XOTS KU3Hb MHOTHMX OHM3HECOB BCE €Ile
BHCHUT Ha BOJIOCKE, a CIIPOCca Ha MOMEIEHHs 00IIECTBEHHOTO MUTAHUS HET OT CJIOBa BOOOIIIE.

Taxxe mnocTpamanu OOBEKTHl pa3BIEKATEIbHOIO XapakTepa — KHWHOTEAaTphl, TeaTphbl,
CIIOPTUBHBIC 3a7bl M1 KMHOKOHIIEPTHBIE 3albl. [IpaBna, rocyqapCTBEHHBIE MOMYUYUIN HEKOTOPYIO
MOAJEPKKY, a YaCTHHKHU IMBITAlOTCS BBDKMBATh M COKpAIlaThb CBOM 3aTpPaThl, BBIIEP’KUBATH
PACCTOSIHUS MEXAy 3pPUTENSIMUA, MACOYHBIA PEKUM U T.A., HO PBIHOK 3TOT HEOONBIION W HE
MacCCOBBI.

A BOT TOCTUHUYHBINA OM3HEC MOCTPAJaNl TaK, 9YTO HE CKOPO €IIe BOCCTAHOBUTCS. DTO MPHUBEIIO
K TOMY, YTO KBapTHUPBI, KOTOPBIE CIABATNCh OCYTOYHO, TEMEPh MEPEOPUEHTUPYIOTCS AJISl CAAUU B
noarocpouHyto apenay. Ho cnpoc Ha monrocpounyro apeHny B KueBe Toke ymani, Tak Kak eciid
paHee OH JiepiKajicsl Ha MPUE3KUX U3 JIPYTUX PErHOHOB, TO B MEPUOJ JIOKAAyHAa OHM HE CMOTJIH
paboTaTh W3-3a TOTO, YTO MHOTHE ObuUIM OaHATbHO YBOJICHBI. B pesynbrare, 1eHBI Ha apeHIy
KWibst ooBanmiuck npumepHo Ha 30%. C nauvana 2021 uaeT HEKOTOPOE BOCCTAaHOBJIEHUE ATOTO
pBIHKA U Bce OYJIET 3aBUCETh OT TOT'0, HACKOJILKO 3apaboTaeT BHYTPEHHSISI CEPBUCHAS SKOHOMUKA.

BosBpamiasich k rocTUHHLIAM, MaJ€HUE HUX JIEHEKHOrO MOTOKAa CBSA3aHO C TEM, YTO JIOAU
MepecTaiy MyTelIeCTBOBATh U MEpPecTaal MPOBOIUTH KOH(EepeHIINN 1 OM3HEC BCTPEUH B pealie —
BCE TMEpeluio B OHJAWH. ['OCTMHHMIIBI TBITAIOTCA COKPATHTh 3aTpaThl M BBDKHUBATH HAa TOM
MUHUMAaJIbHOM MOTOKE KIMEHTOB, KOTOPBIA Y HUX €CTh. BoccTaHOBIIeHNE UX OM3HECA POU30MIET
elIe HeCKOpPO, MHOTHE AKCIIEPTHI MTPOTHO3UPYIOT MaHAeMHuIo 10 koHia 2021 roxa, a To ¥ OJbIIIE.
BBIKHMBYT M TOCTUHHIIBI, 0KMJIAsi CBOUX KIIMEHTOB, CKa3aTh CJIOHO, HO COBEPIIEHHO OYEBUJIHO,
9TO HOBBIE HE CTPOSATCS, a HAa OTBEICHHBIX ITOJ TOCTHHUIIBI 3€MEJBHBIX yY4aCTKAaX ITBITAIOTCS
CTPOUTH JKUJIbIE JOMa U BMECTO KBAapTHUP HCHOJIB3YIOT CIOBO «amapTaMEHThD», MPUKPHIBas TOT
(axT, 9TO 3TO HEKMIIBIC IOMEIICHHS, T/I€ KOMMYHAIbHbIE OyIyT KaK y FOPUAMYECKHX JIHII, T.€. Ha
30-40% Gombie.

Oducsi

OueHp CyLIECTBEHHbIE HW3MEHEHHs MPOM3OLUIM B HE JKUIBIX OO0BEKTaX — O(UCHBIX
IIOMCIHICHUAX B CBA3U C TCM, YTO MHOIMC COTPYAHUKH CTaJIn pa6OTaTI) J0Ma, a Korjga HepBLII\/JI
JOKJayH 3aKOHYMJICS, 4YacTh M3 HHUX TaK W HE BEpHYJIMCh B oOQucbl. MHOrme KOMIaHWUU
CYLIECTBEHHO COKPAaTHJIA 3aHUMaeMble IUIONIaJTd, OCTaBHB (YHKIMOHHPOBATH Camoe
HE00X0/IUMOE — PHCEMIINH, OyXTaJTepHI0 U TEXHUUYECKYIO MOAJCPXKKY, a COTPYIHHKH CTalld
npuxoauTh B opuc 1-2 paza B Hexaemto, pabotas OOJbIIYI0 YacTh BpeMeHHU AoMa. MccienoBanue
nokasaio, 4to 37% oducHol pabOThI BIIOJHE MOXHO BBIMOJHATH JOMA, XOTsI HEKOTOpble Ou3HeC-
MpOoIIeCcChl MPHUILIOCH TepedopmaTupoBaTh. Ho HECMOTpsl Ha TH 3aTpaThl, SKOHOMHUS HA apeH/Ie
oucoB MoOMOrja HEKOTOPbIM KOMIIAHHMSAM OCTaTbCsi «Ha IIaBy». Takke MM IIOMOIJIO
CYHCCTBCHHOC CHMXXCHUC ApPCHIAHBIX CTABOK Ha 0(1)I/ICHI)I€ miIomaan, KOTOPBbIC NPCIJIOKHUIN
apeH101aTeN1 — JIMIIb Obl HE TOTEPSATh APEHIATOPOB.

Ceronnsa B Kuese, oprcHbIe MOMENIEHUS C XOPOIIUM PEMOHTOM TpPEIJIaraloTcsi B apeHIy B
LEHTPaJIbHBIX paiioHax mo §-12 nosIapoB 3a KB M B MECSI] U HAMTU CBOUX apeHIATOpOB OHU HE
MOT'YT. MHoTHEe TOTOBBI H JAJIbIIC CHMWXKAThb MpcajiaraCcMbIC CTaBKH, TaK KaK OTCYTCTBUC
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apeHaTOpOB NPUBOAUT K OTPHULATEIILHOMY JCHEKHOMY MOTOKY — IMOTepe Ha KOMMYHAIbHBIX
3aTpaTax, KOTOpble HAaJO OIUIAuYMBATh HE3aBHCHUMO OT TOTO €CTh apeHJaTophl Win HeT. Takxke
HAJIOT Ha HEJBW)XMMOCTh U 3€MJIIO, KOTOPBIN ceroans B KueBe coBceM He MajeHbKHA, cO37aeT
OTPUIATENbHBI MOTOK JJs BiaAeibla. XOTS MHOTHE M HE IOHMMAIOT, YTO KOTJa OHH HE
COIJIAIIAIOTCS HAa CHIKEHME IIEHBI M HE TOJIy4aloT apeH/IHYIO IUIaTy, TO TEpSIIOT HE TOJIBKO Ha
KOMMYHAaJIbHBIX, HO M Ha HEJOTOJIyYEeHHOW apeHiHou miate. Ho 3To yxxe napyras tema.

B 10 xe Bpems, OyiHBIM IBETOM paclBed BCEBO3MOXKHBIE IIAT(OpPMBI Al OOLICHUS B
MHTEpHETE, MHOTHE KOH(EPEHINH, CEMHHAphl M KpPYIJbIE CTOJBI Nepedpaiich B MHTEPHET, B
pe3yJibTaTe 4ero MyCThIMU OCTAJINCh KOH(EPEHI-3aJIbl ¥ TOCTUHHIIBI.

BepnyTtcs nmu nienst Ha apeHay oducoB? borock, 4To B Onrpkaiiiiiee Bpemsi HEeT, TeM 0oJiee uTo
MHOTHE NPOrHO3UPYIOT NPOAJICHNE aHIEMHH ellle Ha ToA-1Ba. B To jxe Bpemsi, MHOTHE BOIILIH BO
BKYC yAaJeHHOH paboThl, UM HPABHUTCS HE TPATHTh BPEeMsS Ha JOPOTY 10 pabOTHI, Ha CTOSHHE B
poOKax M Ha TOT CTPeCC, KOTOPbIM OHHM MCIIBITHIBAIOT, OOHpasch Ha paboty. M BOT 3Tu (akTops
MOBJIMSJIM Ha JPYTHE PHIHKK — TaKHWE KaK PUTEII, )KIIIbE U CKIIa/IBL.

Pureiin

DTOT PHIHOK HAa4YaJl TEPSATh CBOM MO3UIIMH €IIIe /10 TaHAeMUH, 0ocoO0eHHO B AMepuke u EBpore,
TaK Kak JIOAW Bce OOJblle MOKYNaloT, OHJAMH HE jKelas TPaTUTh BpEeMs Ha MOXOIbl IO
MarazuHaMm. Takxke OHM CMOTPST W NMPUMEPSAIOT TOBAaphl B ILIOYy-pyMaxX, a BbIOpaHHBbIE TOBapbl
JOCTaBISIOT UM JIOMOW. DTOT TPEHJ INMOTHUXOHbKY NPUXOJWI M Ha PBIHOK YKpauHbl, HO H3-3a
MaHAEMHH 3]1eCh SIBHO IMPOM30ILUIO YCKOpeHHe. B MOoNHBIM J0oKAayH MHOTHE Mara3uHbl ObLIH
MIPOCTO 3aKPBITHI U 7151 OOHOBIICHUSI HEOOXOAMMOM OJIKIbI M 00YBH HUYETO HE OCTaBAJIOCh, KaK
MOKyNaTh OHJAaWH. YTo 0€3yCIOBHO CTUMYJIUPOBAJIO YCIYyTH MO JOCTaBKE — ATOT OM3HEC CTal
CTPEMHUTENNBHO DPa3BUBAThCA. UTO K€ KacaeTcsl pUTEisa, TO TYyT TOXKE IMPOU30LUIO CHHKEHHUE
CTaBOK M OHO IMPOJOJIKAETCS U HE TOJBKO M3-3a MaHaeMuu. [1o olleHKkaM HEKOTOPBIX IKCHEPTOB,
80% Momoaexu NMOKyNaeT OHJAalH WiM 4epe3 moy-pyMmbl. Ho 1 31ech mpojaku pacTyT HE Tak
OBICTPO, MOCKOJBKY COKPATHJICS M3HOC OJEXKIbl M O0yBH, KOTOpas paHbIIE HCIOJIb30Bajach B
TpaHCIIOPTE MO J0pore Ha paboTy. A MPEICTaBUTENN CTAPIIETO MOKOJEHUS BOOOIIE mepecTanu
JenaTh TMOKYNKH. [IOSBMIIMCH TakKe MPOJaXKW C yCIyraMH I0 HpUMEpKe, YTO emie OoJbIie
CTUMYJUPOBAJIO MOKYIKA B MHTEpHETE, TaK KaK BO3BpPAT TOBapa HE MOOLISAIIETO pa3Mepa Bce
elle ocTaeTcss B YKpaumHE OueHb MPOOJEMHBIM M TE€ MPOJABLbI, KOTOpbIE CO3MaAyT HauOoiee
KOM(DOpPTHBIE YCIOBUS MPUMEPKH W/UJIM BO3BpATa, MOJTy4yaT MPEUMYIIECTBA HA PHIHKE.

Hekoropele ycrapeBiine KOMILIEKCHl BOCIHOJB30BAJINCh BBIHYKJIECHHONW «IIEPEABIIIKOI»,
YTOOBI MPOBECTU PEKOHCTPYKIUIO M JaKe M3MEHHUTh KOHIEMIUIO, YTOOBl MOXKHO OBUIO JIydIle
KOHKYpHpOBaTh B OyAyIIeM: BeJlb IaHAEMHUsI KOT/1a-HUOY/Ib 3aKOHUUTCS.

Cruaaabl

B ycnoBusix cokpaiiieHus puTeiIMHTa, CIIPOC Ha CKJIAACKHAE TMTOMEIICHUS HE TOJIBKO HE yIial,
HO Ja’ke BBIPOC, TAaK YTO IIEHBI HAa apeHAy CKJIAJCKUX MOMEIIEHUN OCTAIUCh TAaKUMHU K€, KaK U
ObUI 10 nmaHaeMun — 4-10 DOJUI/KB M B MeCSI] B 3aBUCUMOCTH OT Ka4yecTBa IIOMEILIEHUSI. JTO U
MOHATHO, TaK KaK €CIIi B MHTEPHETE «3asiBIICH» OIpeIeJICHHbBIN TOBAp, a €r0 HET Ha CKJIale, TO 3TO
npsiMasi TMOTepsl M KJIUMEHT YWIET K JpPYromMy IOCTaBIIMKY. [103TOMYy CKIIaapl MO-TIPEKHEMY
MOJIB3YIOTCSI XOPOIIUM CIPOCOM, OCOOCHHO JIOTUCTUYECKHE.

Kunane

Camoe nHTepecHOEe BCE K€ MPOUCXOUIIO0 Ha PHIHKE KHIIONH HEABUKUMOCTH.

MozxHO cka3aTh, 4To 2020-b1# TO4 cTal ToA0M HAanOOJIBIIET0 KOJIEOAHUSI KaK YMCiIa CAEJIOK 10
KBapTajam, Tak U LIeH Ha XUyl HeABMKUMOCTh. M BOT yxe Hawano 2021-ro roga mokasbiBaeT
pPOCT cIpoca Ha KUY HEIBWKUMOCTb, U BO MHOTOM 3TO — OTJIOKEHHBIN cripoc. T.e. o,
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KOTOpBIE MJIaHUPOBAIN KYIUIIO-Npoaaxy *uibs B 2020-oM roay u He cAeialnu 3TOW TpaH3aKLUU
M3-3a KapaHTHHA, PEIWIN BCe e MPUOOPECTH WM MpoAaTh HEIBMKUMOCTb, YTO MOMEHTAJIbHO
CKa3aJIoCh Ha LIEHaX PbIHKA.

Kak Bcerma, HauOOJbIIMM CIPOCOM IOJIb3YIOTCS OJHOKOMHATHBIE KBAapTUPBI, LIEHbI Ha
KOTOpBIE pacTyT ObICTpee BCeX, a MajaloT MeJIeHHee BceX. JTa TEHACHLUS HaOMIolacTcs B
VYKpauHe yXe€ MHOIO JIeT, a TaKKe IOSBWICS TPEH]I IOKYIaTh KBApTUPbl HCKIFOYHMTEIBHO B
paiione Metpo. Jlaxe yauBisieT To, uTo pocT LeH B ConomeHckoM paiioHe KueBa HMke Bcex 1O
CPaBHEHHUIO C JIPYTMMH PAOHAMH, XOTS MHOTHE 3KCHEPTHI CUUTAIOT, YTO 3TOT PaliOH BEChMa
KOMGOPTEH Ui KHU3HH: 3/1€Ch €CThb W COBPEMEHHbIE KHHOTEATPbl, M MapKH, U IUIOTHOCTb
3aCTpPOMKH HE TaK BEJIMKa, MHOTO 3€JICHU U Apyrue npeumyiiectsa. Ho, k coxkalieHuto, 3TOT palioH
HaXOJUTCSI B HECKOJIBKUX OCTAaHOBKAax OT METPO, YTO BUIAMMO, BCE MEHbILE NPUBJIECKAET K HEMY
B3IJISAIbI OKYNATEJIEH.

B nayane 2021 roaa 3acTpOHIIMKH IPYXKHO MOJHSUIM LIEHBI HAa KBaJIpaTHBIE METPbI, 0OCOOCHHO
B CpeIlHEH IIEHOBOW KaTeropuu — KoMpopT u OusHec kiacca. L[eHbl B 95KOHOM KJlacce OCTaloTCs
HEU3MEHHBIMH TIOCIIEHNE HECKOJIBKO JIET, HO BCe OONbLIEMY YHMCITy MOKyHaTeled XoTenoch Obl,
9TOOBI JKWJIOM KOMIUIEKC OBLIT oOecrieueH HEKOTOpOoH MHEGPACTPYKTYpOW B BHAEC BHYTPEHHETO
JBOpUKA C JETCKUMH IUIOIIAJKaMU, NApKUHIOM, OTAEJIEHHBIM OT IPOTYJIOYHOHM 30HBI, a TaKXe
oObekTaMu HMH(PpacTpyKTypbl. Bce wuaie mnoTeHHManpHbIE MOKYMAaTeIH XOTAT KYNHUTh B
HOBOCTPOMKE CO CUETUMKOM Ha TEIIO M ¢ XopounMu JudTtamu. [1o3ToMy 11eHBI HA HOBOCTPOUKH
yke naBHO ctanu Ha 30% Bblle, 4eM B «cTapom» XuioM (ouze. [loka uto cnacaer «crapbli»
Kuioi (OHI TO, yTO OAHKM HE XOTAT KPEeIUTOBAaTh HOBOCTpPOHW, Tak HambaHk 3ampeTtun um
KpEIUTOBATh ITPaBa Ha HEJBUKUMOCTh, 4 HE CAMY HEJBUKUMOCTb.

A BOT mepuoj BO3BpaTa MHBECTULMI W NPOU3BOAHAs OT HETO CTaBKAa KallUTalIM3alMM Ha
CEroJiHs BECbMa HE paJyeT, TAK KaK LIEHbl HAa apEeHly HE PaCTyT, a IIEHbl Ha MPOJAXKY PacTyT, YTO
YBEJIMYMBACT MEPHOJ] OKYTaeMOCTH MHBECTUIMH U yMeHbIIaeT cTaBKy. Ka3anock Obl, 3TOT pakTop
JOJDKEH ObLT ObI OCTAaHOBUTH MOKYTMaTeNel, Beab 80% Kuiibs MOKYMaeTcs I CIavyd B apeHIy, a
nepuoj; Bo3Bpata gocturaetr 15-20 u Oonbiie neT (cTaBka kanutanuzauuud 5-7%). Ho atoro He
MIPOUCXOJUT, TAK KaK HEJABMKUMOCTb NPEBPATUIIACh B CPEJICTBO COXPAHEHUS IEHEKHBIX CPEACTB —
O0aHkamM Mbl OOJbIIe HE AoBepsieM. T.e. Ha CEerogHs CTaBKa KaMMUTaJIM3aIllMH OTPa)KaeT HE PHUCK
BJIO)KEHUH B HEABMKHMOCTb, @ CKOPEE PHCK MOTEpPH JEHEKHONM CYMMBbI OT aJbTEPHATUBHOIO
BJIOKEHUS (Hampumep, B OaHKOBCKHE AETO3UTHI) M HAACKIY Ha TO, YTO KAaKOW-TO JOXOJ 3Ta
HEJBM)KMMOCTH BCE JK€ IPUHECET — HE ceifuac, Tak B OyAyIIeM.

33F0p0IlHaﬂ HEABHKUMOCTD

C Havaya KapaHTHHA HAOJIOMAJICS BCIUIECK POCTA IIEH HA YaCTHBIC JIOMA 332 TOPOJOM HJIM Ha
OKpauHax ropojia — JIOIsIM XOTeJIOCh yeXaTh TyJa, IJIe OHH CMOTYT CBOOOJIHO TYJISITh IO YIIUIE U
HacCJIaXaaTbCsd CBCKUM BO3AYXOM U B TO KC€ BPpEMA UMCTb BO3MOKHOCTDH pa6OTaTI) IO UHTCPHECTY.
HecMmoTpst Ha 3TOT BCIUIECK MHOTHX OCTAHOBUIJIO OTCYTCTBUE MH(PPACTPYKTYPBI U HEOOXOAMMOCTD
€XaTb 3a MOKYINKaMu €Ibl JOCTATOYHO AAJICKO. A Taxxe OTCYTCTBHUC YIKC HpHBBI‘-IHOfI B ropoac
chepbl 00CTY)KUBAHHS, MEIAMIMHCKOTO OOCTYyXMBaHUS W JaXe TNOYTHl. B TO ke Bpewms,
COOCTBEHHUKH OOHAPY)KHUJIHM, YTO JIOM B ceiie TpeOyeT ropas3mo OoJjblie YCHIHA M JICHEKHBIX
CPEIICTB Ha €ro OCHAICHHE M COJCpXKaHHEe, a MPO(ECCHOHATBHBIX MOMOITHHKOB MPUXOIUTCS
Be3TH u3 Kuesa.

[To3TOMY a)KMOTaXKHBIH CIIPOC HA 3arOPOJIHYI0 HEJBM)KUMOCTh Hayuall MOTUXOHBKY 3aTHXaTh, &
IICHBI CTAJIU CHUXKATHCA.

Ectb u emie psa GakTopoB, KOTOpPBIC BIMSIOT Ha CTOMMOCTh HEIBUKMMOCTH, OOJIBIIE O HUX
JUTaiTe HA HameM caiite https://ire.kiev.ua
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OOPMYJIN OHIHKHU BAPTOCTI KAIIITAJIBHUX AKTHUBIB TA
CTABOK JUCKOHTYBAHHA

Bixmop I'epacumenko,
KAHOUOAam mexHiyHUuX HaAyK, Capuull HayKosuii cnispoOimHuk,
TOB «lIpokouncyn»

VY miif crarti mMoBa Hae mnpo (opMyiu OLIHKM BapTOCTI Ta CTaBKU JUCKOHTYBaHHS
KAIMTaTbHEX aKTHBIB', B MEpIy 4epry 06’€KTiB HEPYXOMOCTI, ate He Tinbkn. DOPMyIIH MOXKYTh
3aCTOCOBYBATHUCS AJISl OLIHKM Oylb-sIKHX aKTHBIB, JUIS SIKUX € SIK PUHOK MPOAAXiB, TaK 1 PUHOK
opeHu (a00 pUHKHU M MOAi0Hi).

@®opMyJia OUIHKU BAPTOCTi KalliTaJIbLHUX AKTUBIB (HEPYXOMOCTI)

VY 3arambHOMY BHHNAAKY IS PO3PaXyHKY BapTOCTi HepyXOMOCTi METOJOM ITHUCKOHTOBAHHX
TPOIIOBUX IMOTOKIB BUKOPUCTOBYIOTH MOJIENb, 10 BUpaxkeHa (HOPMYJIOL0:
< NOI. FV
p— 1
CO o Z i +

n

n ?
= (1)
[Tu+d1 [To+a
Jj=1 s=1
ne NOI; — auctnii onepaniitauii noxin (HO/) 1o omomatkyBaHHS, CTBOPEHUI 00’ €KTOM B i-it
repio yacy;
d; (dy) — cTaBKa AMCKOHTYBAHHS, 1[0 BIJNOBIa€ IPOLUIOBUM IOTOKAM B j-MY (s-My) Iepiojax;
n — KUIBKICTh TIepioiB (3a3BHWYail, POKiB, ajie HEOOOB’SI3KOBO) BOJIOJIHHS 00’ €KTOM, SKi
BHU3HAYAIOTh IHTEPBAJI IPOTHO3YBAHHS;
FV, —BapTicTh 00’€KTa B KiHIII TIEPi10y BOJOAIHHS (B n-U TIEpioxn).

[Ipaktrune BukopuctanHs mojeni (1), sx mpaBuiio, TOB’si3aHe 3 TPYAHOIIAMU a00 HaBITh
HEMOJKJIUBICTIO TPOTHO3YBAHHS CKIIAJIOBHX, Y TOMY YHUCII i CTAaBOK AWUCKOHTYBAHHS, ISl KOXKHOTO
i-ro mepiony.

Jlyis BUMAJKy, KOJMHM CTaBKa JUCKOHTYBAaHHS MPUIAMAETHCS €MHOIO 1 HE3MIHHOIO ISl BCHOTO
IHTEepBay MPOTHO3YBAaHHS, PO3PAaXyHOK BapTOCTI 00’ €KTAa HEPYXOMOCTI METOJIOM JTUCKOHTOBAHHUX
TPOIIOBUX IMOTOKIB BU3HAYAIOTH 32 BIJOMOIO KOXXHOMY OILIiHIOBady (OpMYJIIOHO:

n
B D LA @
= (1+d) (A+4d)

TyT npuiAHATI HACTYITHI TO3HAYCHHS:

d — cTaBKa AMCKOHTYBaHHS, 110 BiAMOBIAAa€ TPOLIOBUM IOTOKAM, SIKI TEHEPYIOThCS 00’ €KTOM
HEPYXOMOCTI B TIEPi0]T BOJIOIIHHS IIUM 00’ €EKTOM HEPYXOMOCTI.

VY THX BUMNAJAKax, KOJU 3 JOCTaTHIM CTYIEHEM BIpOTiIHOCTI MOXYTb OyTH CHpPOTHO30BaHI
3HaueHHs TemmiB 3poctaHHs YOJ[ 1 BaprocTi 00’€KTa OIIHKK [JI1 BCHOTO 1HTEpBATY
MPOTHO3YBaHHSA, TO popmya (2) MaTUMe BUTIISA;

_ ~(+g) C-(+g)”
C, = NOI, ;(1+d)i+ Gedy 3)

ne NOIy — YO/] B 0-it mepiox 4acy, TOOTO mepiof, IO Mepeaye AatTi OIiHKN (TepeadadaeThes,
110 B KiHIII IIbOTO MEePioay HEPYXOMICTh KYyMYy€ThCS Y BJIACHICTD);

! AKkTHB, SKMIi Tepe0auaeThcs BHKOPHCTOBYBATH B KOMEpLiiHil a60 MiANpHEMHHIBKIH MisSIbHOCTI MPOTAroM
TPHBAJIOTO MEPiOY.
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Cyp — BapricTh 00’€KTa HEPYXOMOCTI, IIO MiJUIsrae BU3HAYCHHIO HA JaTy OLIHKH (70
BHKOHAHHS PO3PaxXyHKIB — HEB1JIOMa BEJIMYNHA);

g — OUiKyBaHMH 1 HE3MIHHUH MPOTATOM BCHOTO IHTEpBay MPOrHo3yBaHHA Temi 3MiHn YO/I;

g — OYIKyBaHWH 1 HE3MIHHMA B MEXax BCHOIO IHTEpBAIy MPOTHO3YBAaHHS TEMI 3MiHH
BapTOCTi 00’ €KTa HEPYXOMOCTI.

®opmyna (3) Moke OyTH IepeTBOpPEHa 10 BUAY:
jﬁ(k+gf
= (1+d)

W : 4)
(1+d)"

C, = NOI, -

(1 i . .
Bupa3z ;El+§;i y uucenbHUKY GopMmyiau (4) € HIYUM I1HIIUM, SK TEOMETPUYHOIO

= w 1 IepIIMM YJICHOM, PIBHUM b; = (1+g) . Tom
(1+d) (1+d)

qrceIbHUK (hopMyIHn (4) MOKHA 3aMMCaTH K CyMY /1 YWICHIB T€OMETPUYHOI TPOTrpecii BUIY

MPOTpeci€ro 31 3HAMEHHUKOM PIBHUM ¢

®_0+@ﬂ
_plmet _(tg) | (+d) | )
"M —q. (1+4d) {L_ﬂ+gﬂ}

(1+d)

[Ticns BUKOHAHHS HECKJIQAHUX MIEPETBOPEHb 1IeH BUpa3 OyJie MaTH BUTIIS:

1+ 1+ g)"
5 = g){y_( gl}- ©
(d-g) (1+d)
[TigcraBuBIIHM LI BUpPaA3 B YUCENBHUK (HOpMYIH (4), OTpEMAEMO PO3PaxXyHKOBY (HOPMYITY ISt
BU3HAYEHHS BApPTOCTI 00’ €KTa HEPYXOMOCTI BUY:

|_(+g)"
_NoIL-(+g) | (1+d)' | NOI-(+g) [1+d) -(+g)]
-9 [ (re | @d-g) [0+ -(+q)]
(1+d)"
Takum yuHOM, IPU BiToMEX (200 OIIHEHUX Ha MalOyTHE) TakuX mapameTpax puHKY sk O]

6a30BOro (HyJ1bOBOTr0) MEPiOAY, TPUBAIICTH Mepioay BojoAiHHs, Temnu 3mian YO/I 1 BapTocTi 3a
nepio1 BOJIOIIHHS, BapTiCTh HEPYXOMOCTI MOKe OyTH olliHeHa 3a (OpMyIIOI0:

. (7)

_ NOI, -(1+g) ®)
od-g
Tyt K/ KOpUryBanbHUi MHOXKHUK, SIKUH BU3HAYAE€THCA CIIBBIAHOUICHHAM:
_(1+d)" -(1+g)"
glq (1 + d)n _ (1 + q)n : (9)

CraBka IMCKOHTYBaHHS d MOke OyTH BU3HAaYeHa OJTHUM 3 BIJOMHUX CIIOCOOIB OLIHKH [1-5].
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Ipynryrounck Ha (opmyni (8) Jierko 0audTH B3a€MO3B’S30K IILOIO 3arajbHOrO0 BHPa3y
pPO3paxyHKy BapTOCTI METOJOM JUCKOHTOBAHWX TPOIIOBHX TIOTOKIB 3 IIUPOKO BiIOMHMH
Mozemo ['opnoHa (3a yMoBH piBHOCTI TeMImiB 3poctanHa Baprocti i YO/, T06TO ¢ = 2) 1
METOZIOM TPsAMOI Kamitamizamii (sl BUHaaKy He3MiHHOCTI BapTocTi 1 HOJ| mpoTsrom BChOTO
1HTEepBaly IPOrHO3YyBaHHs, TOOTO ¢ = g = 0).

[TepeBipka eKkBiBaJIEHTHOCTI PE3yIbTATIB OIIHKK BapTOCTI 3a hopmynamu (2, 3) 1 (8) HaBeneHa
B mpuKiaui 1.

Ipuxnao 1.
Heo06xinHo BU3HAYUTH BapTICTh 00’ €KTa HEPYXOMOCTI 3 TTapaMeTpaMH, 3aJaHUMH B Ta0JI. 1.
Tabmurs 1

YwucTuii onepariiitHuid 10X11 HyJIbOBOTO MEPIOAY, TPOITOBUX NOI 100

OJIMHUIIH 0

OuikyBaHa TPUBAJIICTh BOJIOIHHS 00’ €KTOM, POKIB n 5

OuikyBanuii Temm 3mian YO/ 3a epios BooiHHSA 00’ €kTOM, % g 3%

OuikyBaHuU# TeMH 3MiHH BapTOCTI 3a MEPioj BOJIOAIHHS 00'€eKTOM, % q 5%

CraBKa IUCKOHTYBAHHSI, IO OYIKYETHCS 32 TIEPiOJT BOJIOIIHHS J 16%
0

00’exToM, %
BapricTs 06’exTa ominkn (Cp), Bu3HaueHa 3a Gopmyoro (8), craHouts 904,8 1.0.°

Ilepesipka npasunbHocmi pO3PAXYHKY 8APMOCMI MemMOOOM OUCKOHMOBAHUX 2POULOBUX
nomokis 3a ¢popmynoro (3). Pesynbratu nepeBipku HaBeqeH1 B Ta0m. 2.

Tabmuis 2
Pik 60100inHa qouna (Bapmicmb3 ) Juckonmuuit MHOMCHUK Ilomouna eapmicmey, 2.0.

1 NOI*(1+ g)' =103,0  1/(1+16%)" = 0,86207 88,8
2 NOIo*(1+ g)*=106,1 | 1/(1+16%)*=0,74316 78,8
3 NOI*(1+ g)* =109,3  1/(1+16%)’ = 0,64066 70,0
4 NOIL*(1+ g)*=112,6  1/(1+16%)* = 0,55229 62,2
5 NOI*(1+ g)’ =115,9 | 1/(1+16%)’ = 0,47611 55,2
5 Co*(1+q)° = 1154,8  1/(1+16%)° = 0,47611 549,8

Baprictb 00’ekTa ouinku (Cy), r.0. 904,8

Takum umHOM, BapTicTh 00’ekTa owiHKM (Cp), ska BU3HaueHa 3a Qopmynoro (8) 1 3a
4 . o .
dbopmymamu (2), (3)", 36iratorbcs. Lo # moTpi6HO OyIJI0 TOBECTH.

®opmyia OIHKH CTABKH IMCKOHTYBAHHS

Crin 3a3Ha4MTH, 0 HANOLIBIIOI CKIAAHICTIO BUKOPUCTAaHHS (GopmynH (8), B3arami-To, sK 1
dhopmynu (2), € TOCTOBIPHICTH 1 TOYHICTH OIIHKH CTaBKHU JUCKOHTYBAHHS BIIOMHUMHU METOJIAMU [2-
4].

Y wiii crarti TpomoHYHOThCA (GOpMyNHM UIS BH3HAUEHHS CTAaBKH JWCKOHTYBaHHA 3
ypaxyBaHH;IM NepepaxoBaHUX BHIIE MTapaMETPIB.

% 0. — IPOIIOBHX OJMHHIIb, Y JAHOMY BHIaAKy ponmapis CIIA
3 B kinmi MIepioTy BOJOMIHHS
* PesynbTaTH rokasasi B a1, 2
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JUist OIIIHKM CTaBKU JUCKOHTYBAHHS MOAUIMMO JIiBY 1 mpaBy yacTuHy piBHAHHSA (8) Ha Cj 1
OTPUMAEMO PIBHSIHHS

k(+g) o
(d—g) glq (10)

Tyt ky — moTouHa moXimHICTh, MmO € BigHomeHHsIM YOJ/[ HymapoBOoro mepiomy (OCTaHHBOTO
nepioay, 10 MEepeaye MepuioMy Mepiofy BOJOAIHHSA 00’€KTOM) 10 BapTOCTi, sIKa CKiajacs Ha
KIHEIb IILOTO TePioay, TOOTO SIBJISIE COOO0IO JACSIKY JOCITHYTY MOTOYHY I[OXiI[HiCTBS .

ky = : (11)

[ToOGyyBaBIIM POTHO3M TPUBAJIOCTI BOJIOAIHHS 00’ekToM, Temnu 3MiHM YO/ 1 BapTocTi 3a
mepioJ; BOJIOMIHHSA 3 ypaxyBaHHSIM CTaHy O0’€KTa 1 TEHJACHIIA PHHKY, a TAaKOX OIIHUBIIN
(GakTHYHO JOCATHYTE€ 3HAa4eHHS k), CTaBKa IUCKOHTYBaHHS MOXe OyTH 3HalJeHa MUIIXOM
pimenns piBusHHA (10) momo d.

JInst OTpUMaHHS aHATITUYHOTO BUpA3y, IO 3B’S3y€ TPUBAIICTH BOJOIIHHA 00’ €KTOM, TEMITH
3poctansas YO/ i BapToCTi 3a mepios BOJIOMIHHS MPOBEIEMO HECKIIAHI IEPETBOPSHHS PIBHSIHHS

(10).

3a pe3yabTaTaMy LIMX [IEPETBOPEHb OTPUMAEMO TPAHCLIEHACHTHE PIBHSIHHS BUILY
d=(1+g)-(1+k,-K,,,)-1. (12)

3 piBHsaHHA (12) BUAHO, L0 CTaBKa JUCKOHTYBAHHS BHU3HAYAEThCA JOCSATHYTHM pIBHEM
MOTOYHOI JOXITHOCTI O TOYAaTKy IEpioAy BOJOAIHHSA, CKOPUIOBAaHMM Ha KOeQIIi€HT, IO
onucyeThcs piBHAHHAM (9), 1 Temnamu 3minu YO/] 3a Bech niepio]1 BOJOAIHHS 00’ €KTOM.

Sk Bizomo, 3rimHo Mapkey®, kputepiem ictmnn € npaktuka. TinbKH HA MPAKTHII MOXKHA
MEPEKOHATHUCS B ICTUHHOCTI Y1 XUOHOCT1 CPOPMYITHOBAHUX CYJIKECHbD.

VY 3B’53Ky 3 IIUM, BUKOPHUCTaHHS 3alpOIOHOBAaHMX PIBHSAHB JJISi OLIHKMA BapTOCTiI 1 CTaBKU
JMCKOHTYBAHHS TIEPEBIPIMO Ha PETPOCIIEKTUBHUX JAaHUX PUHKY OQicHOI HepyXoMocTi XapKoBa
3a octaHHi 22 poku [6]. [yis 1pOro BUNAJKOBUM YWHOM OOpaHi POKM YMOBHOTO MPHUAOAHHA 1
MpOoJaXXy HEPYXOMOCTI Tak, o0 copMmyBaTu Kilbka MiANEpPioAiB Pi3HOI TPUBAJIOCTI BOJOIIHHS
00’exToM (y HamIoMy BUIAJKY iX Buinwio 5) — 3, 5, 10, 15 ta 20 pokiB (qus. Tabdm. 3).

Hani, BimoOpakeHi B Tabn. 3, po3risgarOThCs B HACTYMHIM iHTepHpeTamii Ha MpUKiIaai 3-x
piunoro nepiony BosoninHs (2017-2019 pp.). IlepenbavaeTscs, M0 HEPYXOMICTh KyITyBajlacs B
kiHui 2016 poky. Y 1eil yac Ha puHKY BapTicTh 1 kB. M craHoBMIa 521,1 r.0. (10 MOMEHTY OLIIHKH,
B 3araJIbHOMY BUIIQJIKY, HEBIJOMa BEJIINYHMHA).

[lepenbauanocs Takox, 1110 Mepioa BoJdoAiHHS ckiaae 3 poku. o kinms 2019 poky BapticTth 1
KB. M ctaHoBmia 592 r.o., a YO/] 3a 2019 pik — 85,2 r.o.

Omxe, Temnu 3Mminu YOJI 1 Baprocti 3a meil mepion ckianu 25,3% 1 4,4% BIAMOBIIHO.
[Torouna mpuOyTKOBICTH (kp), IO CKIIAJIacsi HA PUHKY 1O MoAiOHNM 00’ ekTaMm y Kinii 2016 poky,
ckiana 8,3%.

AHAJIOTIYHO OMUCAHOMY 1HTEPIPETYIOTHCS JIaHi 3a MepiogaMu 1HIIOT TPHBAJIOCTI.

° KiacuuHa  CTaBKa Kamitajisauii po3paxoByeThcs sik BimHomenns YOJ[ HacTymHOro mepiofy A0 BapTocTi Ha
ITOYATOK I[LOT0 Tepioay (KiHEeIb MOMEPeTHBOTO)

® Kapn T'éupux Mapkc (nem. Karl Heinrich Marx; 1818-1883 rr.) — HiMempkuit $inocod, COIioIOr, eKOHOMICT,
MONIITHYHUHN JKYPHAIICT, TPOMAJACHKAN Tisd. ABTOp KIaCHYHOI HAyKOBOI Ipami 3 MOJITH4YHOI ekoHowmii "Karmita.
Kputnka momitraHoi exoroMil »(1867 pik)
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Tabnuma 3
Ilouamox / Kineun YO 3a nepiod, 2. o. . Bapmicr.nb Ha K,
607100iHH3 Kineuw nepiooy, 2. o.

Ilepioo eon00inna 3 poxu (2017-2019 pp.)
2016 433 521,1 8,3%
2019 85,2 592

Temmu 3Minu 3a nepiox, % 25,3% 4.4%

Ilepioo eon00innn 5 poxie (2008-2012 pp.)
2007 175,0 1516,1 11,5%
2012 84,5 769

Temmu 3MiHU 32 Tiepion, % -13,5% -12,7%

Ilepioo eon00inns 10 poxise (2010-2019 pp.)
2009 110,1 720,8 15,3%
2019 85,2 592

Temmu 3Minu 3a iepiox, % -2.5% -1,9%

Ilepioo eon00inns 15 poxis (2005-2019 pp.)
2004 77,8 495,6 15,7%
2019 84,5 769

Temmu 3Minu 3a niepiox, % 0,6% 1,2%

Ilepioo eon00innn 20 poxis (2000-2019 pp.)
1999 39,2 106,3 36,9%
2019 85,2 592

Temmu 3MiHU 3a Tiepion, % 4,0% 9,0%

[Torouna noxinHicth (ky) B Tabauui 3 po3paxoBana mo ¢opmydi (11), a Temnu 3pocTaHHs, K
YO/, tak 1 BapToCcTi 3a Tepioj, PO3paxoBaHI Ha OCHOBI CEPEAHHOTO TEOMETPUYHOTO 3a

bopmynamu:
NO]n 1/n
g= -1 s
NOI,

C 1/n
qz( ”j —1.
CO

Tyt n, sx 1 panimie, BigoOpakae TpUBAIICTh MEPIOTy BOJOIIHHA 00’ €KTOM (B KIJTBKOCTI POKIB)
1 HOro BUKOPUCTaHHS Ha PUHKOBUX YyMOBax. Pe3ynbTaTw 3iCTaBIIEHHS pPO3PaxXyHKOBUX 1
(akTHUHUX (PUHKOBUX) TaHUX HaBeJlleHI B Ta0I. 4.

(13)

Tabmuua 4
Ilepioo 6éonodinnsa, poxu
Hoxasnux Hosnauennn 2017- 2008- | 2010- | 2005- @ 2000-
2019 2012 2019 2019 2019
TpuBazicts nepiony n 3 5 10 15 20
BOJIOJ1HHS, POKIB
HoTotHa ROXIAHICTE ko 8,3% 11,5%  153%  157%  36,9%
HYJIFOBOTO TIepioay, %
Temn 3mian YO/, 110
ORLYCTRUR 38 TIeplon g 25,3% 13,59 25%  0,6% 4,0%

BOJIOIIHHSA 00'€KTOM 1 €
HE3MIHHHUM 3 POKY B piK, %
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Ilepiod eéonodinnsa, poxu

Hoxasnux Hosnauenns 2017- 2008- | 2010- | 2005-  2000-
2019 2012 2019 2019 2019

Temm 3miHH BapTOCTI, IO
OUIKYEThCS 3a MEPiog q 4,4% -12,7% -1,9% 1,2% 9,0%
BOJIOAIHHSA 00'ekTOM, %
Kg/q Dopmyna (9) -0,8136 1,06698 | 1,0194 | 1,01141 @ 1,00291
CraBka JUCKOHTYBaHHS Dopmyna (10) 16,8% 2.9% 12.6% 16,6% 42.4%
pO3paxyHKOBa, d abo (12)
Bapricts HEpyxoMocTi
pospaxyHKosa (Cy), % Dopmyna (8) 521,1 1516,1 720,8 495,6 106,2
Bapricts HEpyxoMocTi Daxmuuni 0aHi
daxriana (Cy), % no puricy 521,1 1516,1 720,8 495,6 106,2
IMommika’, % ACy -0,0001%/ -0,00003% -0,0001% -0,0001% -0,00001%

TakuM YMHOM, 3amporoOHOBaHI B cTaTTi (OpMyIn po3paxyHKy BapTOCTi 1 CTaBKH
JTUCKOHTYBaHHS KalliTaTbHUX aKTHUBIB, AJIS SIKUX € SIK PUHOK MPOAAXiB, TaK 1 pUHOK OpeHau (abo
PUHKM M TOMIOHI), MOXYTh BHKOPHUCTOBYBATHCSl OLIHIOBaYaMH, AHAJTITHKAMHU Ta I1HIIUMH
(axiBISIMU B IPAKTUYHIN AiSUTBHOCTI.
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7 . . .
ACy = (Po3paxyHkoBe 3HaUeHHs BapTocTi — PakTHyHe 3HaUCHHS BapTOCTi) / PakTHUHE 3HAYCHHS BaPTOCTI
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AKTYAJIBHICTb 3ACTOCYBAHHAA THO®OPMAILIVMHUX TEXHOJIOT'TA
IS 3ABJAHD BEPU®IKALIUI JOCTOBIPHOCTI PE3YJIBTATIB
OIIIHKY HEPYXOMOI'O MAMHA

Bonooumup llanace

2EHEPANIbHULL OUPEKMOp 2PYNU KOMNAHIU « Y 8eKOH»,
3acnyorcenuti ekcnepm-oyintogay Ykpaincvkoz2o mosapucmea oyinrosauis, FRICS,
unen Miscnapoonoi peoepayii nepyxomocmi FIABCI Yxpaina ma
Esponeiticokoi epynu acoyiayiti oyinosauie (TEGoVA)

[TutaHHS OCTOBIPHOCTI OIIHKK MaiiHa B IIUJIOMY, 1 peE3yJIbTAaTiB OIHKH 30KpeMa,
CYHpPOBOKYE BCIO ICTOPIIO PO3BHUTKY OILIIHOYHOTO Oi3Hecy. | SKIIo Hamm 3aKOpJOHHI KOJIETH B
OimpIIOCTI cami € iHiIiaTopaMW THJIBHYBaHHS 3a JOTPHUMAHHSAM 3a3HAYEHUX KPHUTEPIiB
npogeciiftHOTo IMIKY, TO YKpaiHChKH OI[IHIOBaYi 3a3BHYail OUIKYIOTh HA 30BHIIIHIH MMOIITOBX.

Y TakoMy O4YiKyBaHHI MH MpPOBOJMMO pOKH. | pokamMu OUIBIICTH OIHIOBAYiB HE
nepeMaeTbess MUTAaHHSIMH 11010 BIOCKOHAJIEHHS CBOET pOOOTH, HE MEperiisigace BIAcHI MaKeTH
3BITIB Ha BIAMOBITHICTF BAMOTaM YHHHOTO 3aKOHOJIAaBCTBA 3 OIlIHKH.

OTxe MpUBOJIB ISl TOSBH JOKYMEHTIB, IO 3000B’SI3yIOTh HAIIUX 3aMOBHHUKIB OCOOJIMBO
MUJIBHO BiTHOCUTHCH JI0 PE3YJIbTATIB HALIOI MPAKTUYHOT TiSUTBHOCTI JOCTaTHBO.

3okpema, noctanoBoro [Ipaeninus HamionaneHoro 6anky Ykpainu Bif 29 rpyaus 2020 poky
Ne 172 BHeceni 3MiHu Ta nomoBHEHHS A0 «[lojoXXeHHS Mpo OpraHi3aiil0 CHCTEMH yIpPaBIiHHS
pu3uKamMu B OaHkax YKpaiHM Ta OaHKiBCbKHMX Ipynax» (nam — IloctanoBa HBY Ne 172). Cepen
JIOTIOBHEHb — BUMOT'H 111010 KOHTPOJIIO 32 OI[iIHKOI0 MaiiHa, sike 6aHK oTprMaB, a0 Mae Hamip
OTpUMaTH B 3aCTaBy, a TaKOX MaiiHa, sike OaHK HaOyB y BJIACHICTb y PAaXyHOK IOTAIICHHS
3a00proBaHocTi OopkHHMKA. Takok OaHK 32 MEBHUX YMOB 3/IHCHIOE aBTOMAaTHUHY BepHuQiKallito
BapTOCTI MaWHa MJig OIIHKA OJHOPIAHHUX TPyN MaifHa 3 BHUKOPHCTAHHSM 3OBHIIIHIX 0a3
CTAaTHCTUYHUX JTAHHX.

HoBoBBeseHHS BIPOBAIKEHO 3 ypaxyBaHHSIM OHOBIECHHMX HOPM YHHHOTO €BPOMEHCHKOTO
3aKOHOJABCTBA Ta BITUM3HSHOI TMPAKTUKH BIPOBAKCHHS OaHKAMU CHUCTEMH YyIPaBIiHHS
PU3HUKAMH.

Posrnsnemo Oinbln neTanbHO 3aBAaHHS BepHdikaiii BapTOCTi MaiiHa, BU3HAUEHOI MiJ Yac
3MIMCHEHHS OIIHKYA MaifHa SIK 30BHIIIHIM OIIIHIOBAYEM, TaK 1 OI[IHIOBAYEeM-TIPAIlIBHUKOM OaHKY.

VY IToctanoBi HBY Ne 172 3a3naueno, 1o 118 npoueaypa npoBOIUTHCS HUIIXOM:

® TMIPOBEICHHS aHaJI3y 3BITYy MPO OI[IHKY MaiHa... MIOJ0 WOTO BiAMOBIIHOCTI BHMOTaM
3aKOHOJABCTBa YKpaiHu;

e 3iCTaBJICHHs BapTOCTI MaifHa, BU3HAUYEHOI y 3BITI MPO OI[IHKY MaifHa, 13 BapTiCTIO
moai0HOro MaifHa, 10 MICTUTHCS Y BIAMOBITHUX 30BHINIHIX 0a3aX CTaTUCTHYHUX
JaHUX, 10 SIKUX OaHK Mae JOCTYII (aBTOMaTW4Ha Bepu(iKallis BApTOCTI MaiiHa).

BrnacHo kakyuw, 3a3HaueHI BHMOTH HaM B)X€ 3HalOMI Ta BiOOpaKeHI B TOJIOKEHHSIX
Hamionanenoro cranmapry Ne 1 miogo periensyBaHHs (1. 67): «... pelieH3is MOBHHHA MICTUTH
BHCHOBOK PO BiATIOBIAHICTB 3BiTy BUMOT'aM HOPMAaTHBHO-TIPABOBUX aKTiB 3 OLIIHKM MaifHa Ta Mpo
MO>KJTUBICTh HOTO BUKOPUCTAHHSA 3 BiJIMOBIAHOIO METOIO, Y TOMY YHCIIi PO JTOCTOBIPHICTH OIIIHKU
MalHa».

Crig Takox 3BEpHYTH yBary, 110 KOHTPOJIb 3a OLIIHKOIO MaifHa JOMOBHEHO B YaCTHHI 3aBAaHb
B3aemonii bank — OriHroBa4, a caMe — MWJIBHYBAaHHS 32 BIJCYTHICTIO KOH(QUIIKTY iHTEpeciB Ta
poTali€ro OIIHIOBaYa Micis ABOX MOCTIIOBHUX OI[IHOK.

ﬁMOBipHO, HBY me namacte OunbIl JeTalbHI PO3’SCHEHHS MO0 3AIMCHEHHS Bepuikarlii
BapTOCTI MaiHa, OJHAK BHUKOPUCTAHHS CTATUCTUYHHUX 1H(OpMaliiHUX 6a3 1 BIAMOBIAHO
iHpopMamiiiHux TexHoioriii Bxe nependadene IlocranoBoro HBY Ne 172. Ile mimkom ciymiHe
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pIIICHHSI, OCKUTBKK il OaHKIBCHKOTO CEKTOpa 3aBlaHHS «IHIWBIAyalbHOD» 1 «MacoBOI»
TepeBIPKU BU3HAUCHOI BAPTOCTI MaitHa € MAaCcIITAOHUM 1 PETYIISIPHUM.
be3ymoBHO, Tema 3acToCyBaHHS 1HPOPMALIHHUX TEXHOJOTIH MPH BUKOHAHHI POOIT 3 OLIHKU
MaifHa € Ay)K€ aKTyaJbHOI 1 MU IUTAaHYE€MO III€ HEOAHOPA30BO MOBEPTATHCH JO ii PO3TISIY.
Boanouac, sk 6auumo, cydacHi 3aBJaHHsS NEPEBIPKU JOCTOBIPHOCTI OIIHKM MaifHa TakKoX He
001y ThCS 0€3 MOXKITMBOCTEH MPOrpaMHKX MTPOIYKTIB.
Po3rnsHeMo MOXJIMBOCTI iH(pOpPMAIIHUX TEXHOJOTIH Ans Bepudikauii BapTocTi MaifHa Ha
IPUKIAAl  [POrpaMHOrO KOMIUIEKCY «YBEKOH», IPHU3HAYEHOro s aBTOMAaTH30BaHOTO
BU3HAYCHHS PUHKOBOi BapTOCTI HEPYXOMOCTI 13 3aCTOCYBaHHSIM TIeOiH(pOpMaliiHOI CHUCTEeMHU
300py, aHam3y 1 Bi3yaiizaiii IHOBUX MOKa3HUKIB puHKy HepyxomocTi (maimi [IK I'IC «YBekony).
Opnpa3zy 3a3Ha4MMo, II0 HAa BIAMIHY BiJl OUIBIIOCTI MPOrpaMHUX KOMIUIEKCIB, pO3pOOICHUX IS
BH3HA4YeHHs BapTocTi Hepyxomoro MmaiHa, [IK I'IC «YBekon» — 11e He MPOCTO aBTOMATH30BaHE
3aCTOCYBaHHS QJITOPUTMIYHOI MPOLEAYypH, L0 He nepeadavyae BpaxyBaHHS BJIACHOI JTyMKH
kopuctyBada. [IK TI'IC «YBexkon» Hamae KOPUCTyBady MOMJIMBICTH TOCTIHHOTO miajioTy 3
IpPOrpaMHUM  KOMIUIEKCOM  IUIIXOM BHOOpY HaJaHMX LUM  KOMIUIEKCOM  BapiaHTiB
1H(opMaIlii/moka3HHKIB.
AnropuT™m peanizaiii 3aBJaHb MEPEBIPKH BIAMOBIIHOCTI BU3HAUYEHUX MOKAa3HUKIB BapTOCTI
ICHYIOUYMM PUHKOBHUM peajisiM YKPYITHEHO CKJIAIa€ThCS 3 HACTYITHUX €TaIliB:
1. B aBTOMaTu30BaHOMY peXHMMI 3HIMCHIOETHCS CeNeKliss BUOIPKM 00’€KTIB MOPIBHSIHHA 3
aKTyaJabHOI 0a3u MaHuX (MIPOIO3UIIIH MPOIaXy) O 3aJaHUX (PaKTOPHUX O3HAKAX CETMEHTY PHUHKY
00’€KTY HEPYXOMOCTI.
2. 3a MOAEUII0O PUHKOBOIO I[IHOYTBOPEHHS IPOrPaMHUM KOMILJIEKCOM TI'€HEpPYIOThCS
MOKa3HUKU KOpeKTyBaHHA. OcTaTOYHMI BHOIp TaKUX MOKA3HUKIB Ui MOAAJIBIIOTO PO3PaxXyHKY
PUHKOBOI BapTOCTI TPOBOJUTHCS O€3MOCePEIHHO KOPUCTYBAUEM.
3. 3a [0mOMOrol MpOrpaMHOrO KOMIUIEKCY BH3HAUAEThCS BapTICTh 00’€KTa, IO
JOCITIJDKYEThCS (TIEPEBIPSAETHCS), 1 MEXKI JOBIPYOTO IHTEPBAIy IUIAXOM ypaxyBaHHS OOpaHHX
BEJIMUMH KOPUTYIOUHX TOIMPABOK JI0 BAPTOCTI 00'€KTIB MOPIBHSHHS.
I[IK TIC «YBexkoH» po3paxoBaHHil Ha THUIIOBOTO KOPHUCTyBaya, IO HE Ma€ TIMOOKHX
npodeciiiHuX 3HaHb B Tally3l MPOTrpaMHOro 3a0e3MedYeHHs], ajieé BOJHOYAC BOJIOJIE CHelialbHUM
piBHEM 3HaHb, IO JI03BOJISE 00’ EKTUBHO OIIHIOBATH OTpUMaHi pe3yibTatu po3paxyHkis. [1IK I'IC
«YBekoH» Mae BOYJIOBaHMH 3aXHUCT B HEKOPEKTHHX Jii KOpUCTyBayda, 3 BKa31BKOIO
HETNPaBUWIIBHOI [TiT 1 MOXKJIMBHX IILJISIX1B BUIIPABJICHHS TTIOMUJIKH.
BucnoBok. MoxnuBocTi iHQOpMaIIfHUX TEXHOJOTIN AJs 3aBAaHb Bepudikallli BapTOCTi
MaiiHa JEeMOHCTPYIOTh Oe3lepeuHi TIepeBard MPOrpaMHOr0 KOMIUIEKCY B TIOPIBHSHHI 3
BUKOHAHHSM 3aBJaHb Y «PYUYHOMY» PEXHMI, 30KpeMa:
® 3JIaTHICTH OJHOYACHO AaHAJI3yBaTH BEJIHMKI MAacUBU PHHKOBOI iHQOpMaIlii, OJHOYACHO
«0aunTH» BECh PUHOK B IIMPOKOMY CEIMEHTI, IO Ty’K€ BaXKJIMBO, OCKUIBKH PHUHOK — 1€
CKiIagHa OararoBUMipHa CHCTEMa €JIEMEHTIB, M0 B3AEMOMAIIOTH MK €000 Ta
CaMOpPO3BUBAIOTHCS;
e ONTHUMI3allisl NOUIYKY M aHali3y JaHUX PUHKY HEPYXOMOCTI JJsl KOPEKTHOTO BH3HAUEHHI
PHHKOBOT BapTOCTi 00’ €KTa/00’€KTIB HEPYXOMOI'O MaiiHa.

e aBTOMATH3AIlisl MPOBEJACHHS PO3PaXyHKIB PUHKOBOT BApTOCTI 00’ €KTIB HEPYXOMOTO MaifHa
3 METOIO MiHIMIi3aIii MOXHOKHU Ta 3MEHIIICHHS CTPOKY BUKOHAHHS POOIT MPU OAHOYACHOMY
30UTBIICHHIO SIKOCTI.

® MOXIIMBICTh ypaxyBaHHs Mpo¢eciiiHOi AyMKHM KOpHUCTyBaya NUISIXOM BHOOPY HaJaHHUX

MPOrpaMHUM KOMIUIEKCOM BapiaHTIB iHGOpMaIlii/TOKa3HUKIB.
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THO®OPMAIIMHI TEXHOJIOI'TI ITPU 3ACTOCYBAHHI
HHOPIBHAJIBHOTI'O IIIAXOAY AJISA ONIHKN HEPYXOMOCTI

Anna Mixno,
KepiBHUK 0enapmamenmy OYiHKU HEPYyXoMo20 MAlHa epynu KOMNAauitl « Yeekony

Jlnist MDDKHApOHOI MPAKTHUKH OIIHKH HEPYXOMOCTI B)K€ JIaBHO HE € HOBHHOIO 3aCTOCYBAaHHS
iH(popManiiHuX TexHoJorid. TeopeTnyHi Ta MpPaKTUYHI 3acajid BUKOPUCTAHHS LBOTO MOTY>KHOTO
amapary TpH OIIHII HEPYXOMOCTI YBIWNUIA O MiAPYYHHUKIB 3 E€KOHOMETPHUKH Ta OI[IHOYHOT
TiSUTBHOCTI, 1M TPHUCBSYEHI MyOunikamii B TEpIOAUMYHMX BUAAHHSX. Takok BH3HAHO, IO
HaileeKTHBHIIIIE TPOrpaMHi MPOIYKTH B TaTy31 OIIIHKH MaifHa BUKOPUCTOBYIOTHCS TPH peatizarii
MOPIBHSIILHOTO TIXOTY.

Mu 3HaeMoO, IO 3aCTOCYBaHHs MOPIBHSJIBHOTO MIAXOAY B MPAKTHUIN OIIHKK 3a3BHYAM Ja€
HalOIbIl 00’ €KTUBHE 3HAYEHHS PUHKOBOI BapTOCTI 00’€KTIB HEpyxXxoMmocTi. B cBoro uepry,
MOXJIMBICTh peati3ailii MOPIBHSUIBHOTO MIAXOAY 3aJeKHUTh BiJ] HAsBHOCTI B JOCTaTHIA Mipi
iHpopMarii mpo Mpono3uLii Npogaxy 06’ €KTiB HEPYXOMOCTI MOAIOHUX JI0 OLIHIOBAHOTO.

Bopnouac, B ykpaiHCbKOMY OIIIHOYHOMY Oi3HeCi IMpH BHUPILICHHI NPaKTUYHUX 3aBJaHb
IHIUBITyaTbHOI OIIIHKA HEPYXOMOCTiI 1H(OpMAIlHI TEXHOJOTi BHUKOPUCTOBYIOTHCS JIMIIIC
BY3bKHM KOJIOM OI[IHIOBAUiB.

JiiicHO, 11e KiJbKa POKiB Ha3aa MU ((haxiBIi rpynu KoMHaHid «YBEKOH»), K 1 OUIbIIICT
HaIUX KOJIET-OIlIHIOBAYiB, MpHU MiAOOpl aHAJOTIB 3IMCHIOBAIM KPOIITKHI TOIIYK B MEpexi
Iarepuer. Ilpu KopuryBaHHs BapTICHUX MMOKa3HUKIB MPOMO3MIINA MPOJaxKy 00’€KTiB MOPIBHIHHS
KEepyBaJIMCh MTPOQECIHHNM JOCBIZOM B TpaauIliiHOMYy (opMaTi «Ha AYMKY OIlIHIOBada». Tak, MU
3aBXIU YK€ BiAMOBIAANBHO BIAHOCHIIMCH 10 BUKOHAHHS 3a3HAUEHUX €TalliB OIIHKH, MPOTE BiJl
Cy0’€KTHBI3MY TIpH TaKOMY aJTOPUTMI BUKOHAHHSA 3aBJaHb OIIHKH T030aBUTHUCH OyJ0 HE
MOXJUBO. | 11e# pakT cyTTEBO 3aBakaB MPH HEOOXITHOCTI BIICTOIOBATH CBOIO Mpo(deciiiHy TyMKY.

3 mosiBoto B 2007 poui y ckiaai rpynu Kommadiid «YBekon» IHpopmalliiiHo-aHaTITUYHOTO
LEHTPY JOCTIKEHh PUHKY HEPYXOMOCTI, IO 3I1MCHIOBAB TOCTIMHWN MOHITOPHUHT Ta aHami3
PUHKY HEpYyXOMOCTI YKpaiHM, BUKOHAHHS NMPAKTUYHUX 3aBJaHb OI[IHKM HEPYXOMOCTI MOYajo
BUXOJUTH HA HOBUM SIKICHHH piBeHb. Tak, B pe3ybTaTi MacmITaOHOTO 1H(POPMAIIIIfHOTO TOIIYKY 3
MOJJAJIBIIOI0 CTATUCTUYHOIO OOpOOKOI0 OYyJI0 BCTAHOBJECHO Y BiJICOTKOBOMY BiJHOIIEHHI 3MiHU
(mompaBkM) MIHIMQJIBHOI BapTOCTI 1 KB. M HEPYXOMOCTI 3a HAasABHOCTI MEBHUX I[IHOYTBOPIOIOYHX
XapaKTepUCTHK JUIsL JKUTIOBOI Ta KOMEpLIHHOI HepyXoMocTi. Bu3HadeHi mnompaBku Ha
PO301KHOCTI Mk 00’€KTamMH, OOpaHWUMH JJIS TOPIBHSAHHS, Ta 00 €KTOM, IO OIIIHIOETHCS, OyIH
MepEeHECceHi B po0oUi pO3paxyHKOBI MaKeTH 13 3acToCcyBaHHAM mporpamu Microsoft Excel. Maketu
OyJIi CTBOPEHI I KOKHOTO CErMEHTY HEPYXOMOCTI 1 IO ChOT'OJIHI YCIIIITHO BUKOPUCTOBYIOTHCS
AK (axiBUSAMHU IPyNH KOMIAHIN «YBEKOH», Tak 1 (paxiBIIMH HAIIUX MAPTHEPCHKUX KOMMAHIN JUIs
BHKOHAHHS 3aB/JaHb OLIHKH HEPYXOMOCTI 13 3aCTOCYBaHHSM IOPIBHIIBHOTO TTIIXO0TY.

VY monanemomy, KoM B paMKax poOOTH AHAIITHYHOTO LEHTPY «YBEKOH» Oyia CTBOpeHa
Bceeykpainceka e1uHa reoindopmMariiiina cucrtema 300py, aHalizy, MOLIYKY 1 Bizyalizallii lIHOBUX
MOKa3HUKIB puHKY HepyxomocTi Ykpainu (I'IC «YBekoH»), MH OTpUMald HOBI MOKJIMBOCTI
BJIOCKOHAJICHHSI TPAKTUYHOI AISITBHOCTI 1, BIITIOBIZHO, pE3yIbTaTiB POOOTH.

TpuBasne coiBpoOITHUITBO TIpynHu KoMMaHii «YBekoH» 13 Acowmianiero (¢axiBLiB 3
HepyxoMmocTi Ykpaimm (ACHY) Hamamo MOXIMBICTH CTBOPUTH Ta BHKOPHUCTOBYBATH
MynpTHIIICTHHIOBY cucteMy (MJIC) Ha ocHoBi Hakonmuenoi ACHY ingopmariii. B cBoro uepry,
TEXHOJIOTisl 300py Ta oO0poOkHM puHKOBOI iHGopMmarii, 3actocoBana B ['IC «YBekoH, m03BoJIsIE
OTpUMATH psiA 00’ €KTHBHUX MOKAa3HHKIB, 1 HA iX OCHOBI 3pOOUTH OOTPYHTOBaHI CYKEHHS IPO
MOXJIMBI MEX1 IHTEpBaTy B SKOMY MOXXE 3HAXOIUTHUCA pe3yjbTaT PHUHKOBOI BapTOCTI
OLIIHIOBAaHOT'O HEPYXOMOI'0 MaiiHa.
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OTxe, MU OTPUMAIA MOXKIUBICTh JONYYUTHCH 10 BU3HAHOI B MIKHApOJHIN OILIIHOYHIM
CIIJTBHOTI MPAKTHKH 3aCTOCYBaHHS METOJIB KOPEJAIIAHOTO 1 perpeciiiHoro anamizy. Came Ha
KOpeJSLIHHO-perpecitHoMy MOJIEIIOBaHHI, sike mepeadavae MOOYyIOBY MOJENI, LIO OIHUCYE
3QJIKHICTh BAPTOCTI HEPYXOMOCTI BiJ IIHOYTBOPIOIOUHX XaPAKTEPHUCTHK, 0a3y€ThCS AJITOPUTM
00po6ku iHpopmarii ['TC «YBekon».

Crin 3ayBaskuTH, 110 BCi po3poOKku [H(popMaliiiiHO-aHATITUYHOTO LEHTPY JOCTIKEHb PUHKY
HEPYXOMOCTI IPU3HAYAIOTHCS HE TUIBKHU TSI BUKOPUCTaHHS B MEKax Tpynu KomraHiid. Ha caifri
«YBEKOH» pO3MillleH] 3 JeTaJbHOIO 1HCTPYKIIE€I0 BCl MPOrpaMHi MPOIYKTH, SIKI CTaHYTh Y Haroji
K TPU aHaJi31 MEBHOTO CETMEHTY PHUHKY HEPYXOMOCTI, TakK 1 MpH peaiizarii MOpiBHUIBHOTO
MiAXOy JUI BU3HAUEHHS! pUHKOBOI BapTOCTI 1HAMBIYaIbHO BU3HAUEHOI'O HEPYXOMOTO MaifHa.

Ilepm 3a Bce, 1e, Tak 3BaHMi, «KambkynsTop oriHoBaua». DYHKIIOHAJIOM IHCTPYMEHTY
nepeadavyeHo 3IMCHEHHS IHTEJIEKTyaJlbHOTO IONIYKYy Ta MiA00pY aHaJoTiB JJIsi HEPYXOMOTO
MaiiHa 3 HacTyNHUM iX pedtunryBanusaM. IIporpami Mu JOBipsieMO PYTUHHY MpOLEAYpY MiI00py
iHdopmarllli 1 9acTUHY pO3paxyHKIB. AHaJi3ye€ OTPUMaHI PE3yJbTaTH 1 HAa MPOMDKHHUX eTarax
pobotu, 1 y (iHami po3paxyHKIB OIiHIOBaY. BXiAHMMHU JaHMMHU JUIs 31HCHEHHS PO3paxyHKiB
ciayrye MacuB iH(opMaIlii mpo 00’€KT OIIHKH, WOro reorpadidyHe po3TanryBaHHS Ta TEXHIYHI
xapakTepucTuku. Lli JgaHi 3aCTOCOBYIOTBHCS Ui MOIIYKY OO’€KTIB MOPIBHSHHS Ta PO3pPaxyHKY
koedimienTiB  kopuryBaHHsA. [H(popmaris mpo OO’€KT OIHKK BBOAUTHCS BHKOHABIIEM
(omiHIOBaueM) B TEKCTOBOMY, YHUCIOBOMY ¢opmari abo OOMpa€eThes 13 JOBITHUKIB CHCTEMH.
OG’€eKTy OIIHKA TPHUCBOIOIOTHCS TCOKOOPAMHATH Ta 3AIyCKAETHCA QJITOPUTM TIONMIYKY 00’ €KTIB
MOPIBHSHHS.

bazoro 00’€kTiB A1 3aCTOCYBaHHS METOAY IOPIBHSHb € MAacHMB HAKOMMYEHUX MAHUX IPO
00’ €KTH HEPYXOMOCTI, IKMH IIOMICSYHO aBTOMATHYHO 30UPAETHCS 13 CAUTIB areHIliil HEPyXOMOCTI,
00poOIISIETBCS, CTPYKTYPYEThCS, Bamiayerbes mporpamHumu 3acobamu [1IC  «YBekon» Ta
MPOXOAUTH TIEPEBIPKY aHATITHKAMU KOMITaHi1.

[Tpu migGopi 06’ €KTIB MOPIBHSHHS CHCTEMOIO aHATI3YIOTHCS BCl 00’ €KTH HEPYXOMOCTI, ajpeca
po3TallyBaHHS SKHAX 3HAXOAUTHCS B TeorpadiyHUX Mekax oOO0JIaCTi po3TalllyBaHHS 00 €KTY
OIIHKK, Ta THIT SKHX BIAMNOBiNae THUIy O0’€KTa OIIHKK (KBapTHpa/AOMOBOJIOMNIHHS). Y pasi
HEJI0CTaTHBOI KUTBKOCTI 00’€KTIB TMOPIBHSHHS y HACEJICHOMY IYHKTI pO3TallyBaHHS 00’€KTa
OIlIHKH, CHUCTEMOIO0 OyJyTh 3alpOIOHOBaHI TMOMIOHI 00’€KTH TOTO X THITy, IO PO3TAIIOBaHI B
IHIINX MOPIBHSHHUX YMOBAX PO3TAIllyBaHHS.

[Tepenik kpuTepiiB, M0 NMPUAMAIOTh Y4YacTh y PO3paxyHKaX, BH3HAYEHO IUIIXOM aHAIi3y
naaux Oasu I'IC «YBekoH» 1 NPUIHATO JUISI 3aCTOCYBaHHS SIK «HAWOUTBII 3HAYYIIMX» Ha
MIOTOYHOMY CTaHI PUHKY. 30KpeMa, KpUTepisiMH MOAIOHOCTI Ui MOIIYKY Ta BiIOOpY 00’€KTiB
MOPIBHSHHS (AJ1s1 KBAPTUP) IPUHHIATO HACTYIIHI XapaKTEPUCTUKU:

e  OIU3BKICTh MiCII PO3TAIIyBaHHS;
e Tum OyJIUHKY;

e 3arajpHa IUIOMIA;

® KIJBKICTh KIMHAT;

® TIOBEpX PO3TAIIyBaHHS;

e Martepial CTiH OyJHHKY.

BinGip Ta peiiTuHryBaHHS 00’€KTiB MOPIBHSHHS 33 KPUTEPIAMHU TMOIIOHOCTI 3IIHCHIOETHCS
IUIIXOM TMPHUCBOEHHS BAaroBUX KOEQIII€HTIB (3MIHCHIOETHCS aBTOMATHYHO). 3HAYEHHS BaroBHX
Koe(illieHTIB BiAOOpaXka€ BaXKIMBICTh OJHUX KPUTEPIiB MOAIOHOCTI OO’€KTIB HEPYXOMOCTI —
00’€KTiB TOPIBHAHHS y TMOpiBHAHHI 3 iHmMMMH. CymapHe 3HaueHHS KOe(]illi€HTIB € 3arajabHOI0
Baroro KO)KHOTO 00’ €KTa MOPIBHSIHHS Ta BioOpakae piBeHb MOAIOHOCTI 3 OLIHIOBAHUM 00’ €KTOM.
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JUisi KOPEeKTHOTO 3iCTAaBJICHHS OLIHIOBAHOTO OO'€KTY 3 BHOpaHMMH 00'€KTaMU IOPIBHSHHS
QITOPUTM POOOTH KOPUCTyBayda 13 KAJIBKYJIATOPOM TIepeadavyae 3acTOCYBAHHS TPOLETypH
KOpPHUTYBaHb BapTOCTI MOAIOHMX O0’€KTIB Ha BIAMOBIIHI KOE(]IIIEHTH, SKi BiIOOpaX)arOTh BILIUB
[IHOYTBOPIOIOUHX XaPAaKTEPUCTUK 00’ €KTIB HEPYXOMOCTI, 110 MOPIBHIOIOTHCA, HA 1X BapTIiCTh. Jliis
pO3paxyHKy BenuuuH KoedimieHnTiB kopuryBanb ['IC «YBekoH» BUKOPHUCTOBYETHCS CTAaTUCTHYHA
MOJIEJNb, IO OXOTUTIOE HAKOMHWYEHI T€0iH()OPMAIIifHOI0 CHCTEMOIO JaHl MPO XapaKTEPUCTHKU Ta
LIHOBI MapaMeTpu MOAIOHMX 3a OUIBIIICTIO I[IHOYTBOPIOIOUUX (AKTOPIB Ta TEPUTOPIaTbHUM
po3TanryBaHHSIM 00’ €KTIB HEPYXOMOCTI.

KopucrtyBau kanbkynsaropa Mae BHOIp — 3aCTOCYBAaTH JJII KOPHUTYBaHHS BapTOCTi 00’ €KTIB
MOPIBHSHHS yC1 3alPOIIOHOBAHI CUCTEMOIO KpHUTepii, a0 JuIe AesKi 13 HuX.

Ha ocrannboMy ertami poOOTH MOIYJs LUIAXOM ABTOMAaTHYHOTO 3aCTOCYBAaHHS METOIY
aHaI3y CEePEeIHbO3BAKEHUX 3HAYCHBb 3IIHCHIOETBCS Y3TOKEHHS pEe3yJbTaTiB IOMEPEaHIX
PO3paxyHKiB Ta BUBEJCHHS OTPUMAHUX JaHUX Yy GopMy AJs eKcropTy. BuxinHi gaHi MOXyTh OyTH
€KCIIOPTOBaH1 y BUTJIAMI CTHUCTOI JOBIIKK ab0 PO3paxyHKOBOI TAOMHIN 13 BIIOOPaKEHHIM YCiX
JAHUX NP0 00’ €KTU MOPIBHIHHSA, IX XapaKTEPUCTUKU Ta 3aCTOCOBaH1 KOPUTYBaHHSI.

JletanpHuit anroputM 3actocyBaHHs «KanpKynsaTopa OIIHIOBa4a» pPO3MIMIEHO Ha CaiTi
«YBekon» https://www.uvecon.ua/ua/kalkulyator-otsinyuvacha.html.

BucHoBok

3acTocyBaHHs 1H(OOPMAIIHHAX TEXHOJOTIN Ul TIOMTYKY Ta aHami3y iHdopmarlii mpo 00’ €KTh
MOPIBHSIHHSI, HAJAIOTh MOXKIIUBICTH OIIIHIOBA4Y ONTHMIi3yBaTH CBOIO POOOTY MPU OJHOYACHOMY
TTIJIBUIIICHH] SIKOCTi, OCKIJIBKA BHUKJIIOYAETHCS HASBHICTH MOMMIIOK, IOB’S3aHUX 3 HEYBaXHICTIO,
110, Y CBOIO YEpTy, FapaHTy€e JOCTOBIPHICTD 1 TOYHICTh MPOBEICHUX PO3PAXYHKIB.
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MCIOJIb30BAHUE PETPECCUOHHO-KOPEJLJISAIIMOHHBIX MOJIEJIEN
B OHEHKE OFBEKTOB HEJIBUKNMOCTHU
CPABHUTEJIBHBIM ITIOAXOA0OM

Koncmanmun Ceporwkos, Hnuna Ceporokosa,
busnec-epynna « Coopyarcecmeor

ITocTaHoBKA NMPo0JIEMBI

CoBpeMeHHOE OOIIECTBO JIaBHO TEPEIIarHyJio pyOek, KOrja IEHHOCTh TOTO0 WM HHOTO
MPOJAYKTa OMNpEeNeNsyiach HCKIIOYUTEIPHO aHAIM30M 3aTpaT Ha €ro BOCIpou3BeAcHHe. B
COBPEMEHHOM OIICHOYHON [eATENbHOCTH, KOrJa OOBEKThI MOTYT COJEPXKaTh 3HAYUTEIbHYIO
HEMaTEpUAJIbHYI0 COCTABISIONIYI0 CTOMMOCTH, IIEHHOCTh IMPOIYKTOB OMpEEIsieT CBOOOIHBIN
PBIHOK, KOTOpBIM TMOJBEP)KEH pa3jiMYyHOTO poJa MapKeTHMHIOBBIM KoppekiusMm. Hamnpuwmep,
mpokoe ocpemeHne B CMU 00bekTa HEIBMKUMOCTU C TMO3UTUBHON CTOPOHBI, CYIIECTBEHHO
MOJIHUMET €r0 CTOMMOCTh, U Ha00OpOT, MPUMEHEHHE TeXHOJIOrui yepHoro PR Moxer cHu3uTh
CTOUMOCTH O0OBbEKTa Ha KOHKYPEHTHOM PBIHKE.

JlepuHUIMS CTOMMOCTH TpENIojiaraeT, 4ro M TMpoJaBel, M IOKyIMaTelb JOCTaTOYHO
OTBETCTBEHHO TMOAXOMAAT K CJAENKe, M HMEIOT NPEJACTaBICHHE O TEKYIIMX TEHICHIMSIX Ha
COOTBETCTBYIOIIMUX PbIHKAaX. TakuM 00pa3oM, €ciu Ha ONpeesieHHble 00BEKThI CHOPMUPOBAIICS
MOBBIIIEHHBIA CIOPOC, TO OJIACTHYHBIM PBIHOK OTBETUT TIOBBIIICHHEM IIeHbl. CymMMmupys
BBIIIECKa3aHHOE, MOYKHO CJielaTh BBIBOJ O HEOOXOAMMOCTH OIpENEICHHs CpPEeIHEB3BEUICHHON
OIICHKH 00BEKTa B paMKax TEKYIIEro KOHKYPEHTHOTO PhIHKA.

N3n0keHne 0CHOBHOIO MaTepuaJia

OnmHUM M3 METOAOB, KOTOPHIN MO3BOJISIET OLCHUTh M MAaTEeMaTHYECKH ONKCATh TCHACHIUH Ha
KOHKYPEHTHBIX PBIHKAX SIBJISIETCS MOCTPOEHHE PErpecCHOHHO-KOPEIUISIIMOHHON MO/IEH, KOTopas
KOJIMYECTBEHHO ITOKAa3bIBAaCT CBA3b MEXKIy HECKOIbKUMH HE3aBUCHMBIMH MEPEMEHHBIMU
(paxTopaMn) U pe3ynbTaTOM (3aBUCHUMOI TEpeMEHHON ).

[TocTponuTh pErpeccCMOHHYI0 MOAETh MOXKHO pPa3lIUYHBIMH CIIOCOOAMM: HAdnWHAs OT
MPOCTENIIero rpauueckoro, Korjaa «Ha a3y pucyercs npsmas yepes 0071aKo ToUYeK, 3aKaHunBast
CIIOKHBIMH WHTEPIIOJISIIMOHHBIMU METOJIaMH, C MCIIONIb30BaHNEM cIutaiiH ¢ynkumii. OqHako, Ha
MIPAaKTUKE, BIOJHE JOCTATOYHO HCIOJIb30BATh JIMHEHHbIE M HEJIWHEHHble MHOro(aKTOpHbIE
ypaBHeHusd. Hampumep, ypaBHEHHE aIJIUTUBHOW JIMHEWMHOW PpPETPECCHOHHOM MOJIEIA MOKET
OIMCBIBAIOTCS CHEAYyIOIeH pyHKINeH:

VY =a-X,+b-x,+c-x;+d (1)

rie Y —3aBUCHMas IIepeMeHHas;
a,b,c,d — mapameTpbl MOENH;
X,,X,,X; — (AKTOPBI MOJIEIH.

B HekoTOpbIX ciy4asx JIMHEHHas MOJEIb HEJOCTaTOYHO KOPPEKTHO  OIKCHIBAET
CYILLECTBYIOIIME CBSI3U. JTO NPOUCXOOUT B CIIydasx, KOTJa PE3yJIbTAaT 3aBUCUT HEJIMHEHHO OT
uMmeromuxcst  ¢GakTopoB. B Takux ciydasx BO3MOXKHO MPHUMEHEHHE MYJIbTUIUIMKATUBHON
HEJIMHENHON pErpeCCUOHHON MOJEIIH:

A __.a b c
yHejluH - xl .x2 .x3 d (2)
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[lonyunB mnpakTHUUECKOE€ pa3BUTHE B OTBETCTBEHHBIX MEIUIMHCKUX HCCIIEOBAHUSAX,
perpeccuoHHble ypaBHEHHs Ha 0aze MeToJla HAUMEHBIIUX KBaJpaToB IIMPOKO HCIOJB3YIOTCSA B
Pa3IUYHBIX O0NACTAX NEATENILHOCTH YelloBeKa. BrmepBbie qaHHBINA MoaXoa Obul chOopMyIHpPOBaH
Kapmom T'ayccom (1777-1855) B 1795 romy u ¢ TeX MOp aKTUBHO MPUMEHSETCS B CTATHUCTHKE.
CyTh MeTO/la HAMMEHBIINX KBAJPAaTOB CTOUT B MUHUMHU3AIMU CYMMBI KBaJpaTOB OTKJIOHEHUU
HCXOJHBIX HAONIONEHUN U pe3yibTaToB MojenupoBaHus. KpuBas, omnpeneneHHas JaHHBIM
oOpa3oMm, SBISETCS KPUBOM  HAWIY4IIer0  CPEIHEKBAJAPATHUYECKOTO  NPUONIDKEHUS K
SMIUPUYECKUM ToYKaM. VIcxonHble AaHHblE TPYNIHUPYIOTCS B TaK Ha3blBAEMYIO CHCTEMY
«YCJOBHBIX» YpaBHEHHH C JdajdbHEHIIMM TpeoOpa3oBaHUEM B CHCTEMY «HOPMAJIbHBIX)»
YpaBHEHH, pelieHue KOTOpoi 1 OyAeT uCKoMasi perpecCUuOHHAst MOJEIb.

YcnoBHBIE ypaBHEHHsI MPEACTABISAIOT COOOM YacTHBIC CIIy4au PETPECCHOHHOM MOJENH, TIC
BMeCTO (paKTOpPOB MOJICTABJICHbI KOHKpETHbIE 3HaueHus. HopmanbHble ypaBHEHUS POPMUPYIOTCS
YCIIOBUEM: k-€ HOPMAIIbHOE YpaBHEHHUE MOTYYaeTCsl YMHOKEHUEM KaKJIOTO YCIOBHOTO YpaBHEHUS
Ha KO3((PUIMEHT MpU X;, U MOWICHHBIM CJIOKEHHEM BCEX IMOJy4eHHBbIX ypaBHeHHH. Ilocnennee
HOpPMaJIbHOE YPAaBHEHHME MOJIyYaeTCsl MOWICHHBIM CIIOKEHHUEM BCEX YCJIOBHBIX YypaBHEHHiIl. B
o01ieM BHie, CUCTEMa HOPMaJIbHBIX YpaBHEHHH U1l TpeX (PaKTOpPOB UMEET BUI:

alex1 +b2x2x1 +ch3x1 +de1 :Z:yx1

aZ:x,x2 + Z)Z:xz)c2 +cZ:x3x2 +dZ:x2 =Zyx2
a2x1x3 +bZ:x2x3 +cZ:x3x3 +a’Z:x3 zzyx3
ale +bZ:x2 +ch3 +d-n= Zy

Irac N — KOJIMYCCTBO YCIOBHBIX ypaBHeHHfI.

3)

Pemarp cucTeMbl JIMHEHHBIX ypaBHEHUH yIOOHO B MaTpPUYHOM BHJE, MPHUMEHsST (HOpMYIIbI
Kpamepa:

A A A A
a=—+2b=—"tc=—d=—2% 4)
A A A A
e A — OTIpEIENNTEND CUCTEMBI, COCTABJIAETCS U3 SJIEMEHTOB NPH HEU3BECTHBIX;

A; — ompenenuteny, nojlydyaeMmble M3 A IyTeM 3aMeHBbl i-T0 CTOJOLA Ha CTONOer]
CBOOOJTHBIX YJIEHOB:

lexl szxl Z:x3x1 le

Ao lexz szxz Z:)@x2 sz 5)
Z:xlx3 2x2x3 2x3x3 Zx3 ’
le sz Zx3 n

Zyxl Z'xle szxl le
A - Doyx, DX, D xx, DX 6
‘ Zyx3 Zx2x3 2x3x3 Zx3
Zy sz Zx3 n
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Jlyiss BBIYMCIICHHS OTMpEeNuTeNei OOBIYHO IMONB3YIOTCS METOAO0M [aycca, KOTOPBIH JIerKo
nporpammupyercas Ha OBM. CyTh MeTOlla 3aKJIIOYaeTCs B IMOCTEIEHHOM YMEHBIICHUW paHra
MaTpulbl. B o01em Bue, yMeHbIIeHHE paHTra MaTpullbl ¢ 4x4 1o 3x3:

q. G4y G4y _ G4 Gy
a a a a 2 23 24
1 12 13 14
ap ap; ap;
a a a a a..-a a.-a a., - a
21 2 Uyz Uy 12 931 13" 43 14 " 931
=a,|ds — ay; — — Ay —— (7)
a3 dzp dy dy a ap a
a,-a a,.-a a,, - a
a, 4, a; 4 _ G ay _ G5y _ Gy Ay
41 4 43 44 a, ay Ay
a; ap; a

Jlnist BBIYHMCIICHHUST MATpHIBl 3X3 ymIOOHO TMOJB30BAThCS METOJOM TPEYTOJIBHUKOB (CHOCO0
Capproca):

Ay Ay | = Ay Ay Q33+ A Ay sy T 013y Ay =037 Ay "y — Ay Uy Ay — Ay Ay~ Ay ®)

Ay dsz Ay

Jnst  ompenenenuss Kod(PQPUIMEHTOB MYJBTHIUIMKATUBHON HEJIMHEWHOW pPErpecCHOHHOMN
MOJC/IM, BHA4YAJIC TMPUBOAAT BCC YCJIOBHBIC YPAaBHCHUA K AaAJUTUBHOMY BHUAY IIYTCM
aorapu(pMUpOBaHMS U AHATOTHYHO PEIIAIOT CUCTEMY JTMHEHHBIX YPaBHEHMIA:

Iny, =alnx +blnx,+clnx,+Ind )

3arem monydeHHbIe KO3()(DUIMEHTHI aJJUTUBHOTO YpaBHEHUsI 0OpaTHO NMpeoOpa3oBHIBAIOT B
MYJIBTHILTMKATUBHYI0 (GOPMY:

In P ,0mm alnx;+blnx,+clnx;+Ind

e = e —

~ __ .a b c d
Vienn = X1 "Xy " X3 "€ (10)

[locne modyyeHUs PErpecCHOHHON MOJAETH, HEOOXOJUMO OILIEHUTh KadecTBO ee paloThl,
KOTOpPOE 3aKJIIOYAECTCS B aHAIM3€ OTKIOHEHWH pE3yJbTaTOB MOJEIMPOBAHUS OT HMCXOJHBIX
(AMIUPHUYECKUX) TaHHBIX.

JlJis OLIEHKH KayecTBa MOCTPOCHHOW PErpecCHOHHON MOJENH HCIOJB3YIOT KOAPOUIIUEHT

JETepMUHAIIMH, KOTOPBIM MOKA3bIBAET KaKyl0 YacTh JUCIEPCUU UCXOAHBIX JAHHBIX OOBACHSET

2
nocrpoeHHas Mojenb. Koahouuuent nerepmunanun R ° onpezgensercs U3 OTHOIIEHHEM CYMM
KBaJIpaTOB OTKJIOHCHUM:

20 0

R*==r-1-=2 (11)
o 0

TIe

ob1mast cyMMa KBaJpaToB OTKIOHeHHH O = Y (v, - 7) ; (12)

i=1
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2

n
CyMMa KBaJIpaTOB OTKIIOHEHHH OOBACHAEMBIX MOJEIBIO O = z ()A’,- - )7) ; (13)
i=1
2

OCTaTOYHas CyMMa KBaj(PaTOB OTKIOHCHHH O, =’ (v, =7, s (14)

i=1

YV — cpennee apudmernueckoe HaAOTIOACHUN;
Y — HaOmoieHus,

Y — pe3yabTaThl MOJICTHPOBAHUS;
N — o0beM BBIOOPKH.

Cnemyer ydecTb, 4YTO CYMMBI KBaJpaTOB OTKJIOHEHWH M1 HETUHEHHOW MoJenu
OTIPECIISIOTCS HAJ JIOTapru(MaMi COOTBETCTBYIONUX BEITUYHH:

Q'zi(lnyi—%ZInyj (12%)
0.-3(mp-rymy| a3

n

Q.= (ny-njp) (14°)

i=1

ITo ompemenennro Q = Q, + 0, . Takum 00pa3oM, €ClM MOJEIb JOCTATOYHO TOYHO

NOBTOPACT UCXOAHBIC NAHHBIC, TO OCTAaTOYHAA CyMMa KBaJApPAaTOB OTKJIOHCHUH Q A CTPEMUTCH K

HYJTIO.

OpnHako, B yCIOBUSAX Korja O0ObEeMBbI BHIOOPOK O4eHb Majbl (7 < 20), UCKaKaeTCs pacyer
CTATUCTUYCCKUX KOE)(l)(i)I/IHI/ICHTOB. I[J'I?I yducTa 9TUux HCKaXKeHUHU BBOJATCA CIICHUAJIBHBIC IMOIIPABKH,
KOTOpBIE paccMaTpHBacTCs B pas3jielaXx MHKPOCTATUCTHKH. Tak, I MallbiX BBIOOPOK,

. 2 .
UCIIONB3YETCS CKOPPEKTUPOBAHHBIM KO(D(GHUIMEHT aeTepMuHAlMK R, KOTOpBIA yduuTHIBAaET

KOJHM4ECTBO (paKTOpOB kK M 00BEM BEIOOPKH 7 :

-1 0, n-1
RZ=1-(1-R)——— =12 15
“ ( )n—k—l O n—k-1 (13)

HetpynHo 3aMeTuTh, 4TO MpH YBEIHMYEHUH 0ObeMa BBIOOPKH (72 > 20), 3HaYCHHE MONPaBKU
2

CK

2
CTpeMHTCS K enunule, T.e. R, crpemurcak R°.

2
[Tocie HaxoxmeHuss KodhduinueHTra aerepMuHanuud R~ , HEOOXOIMMO ONPEAETHTH €ro

2
CTaTUCTUYCCKYIO 3HAYMMOCTD. JlormuHo nNpeaIoJg0XKUTb, 4YTO IHIpU OAHOM U TOM IKC R .
3HAYMMOCTh JUIsI OOJIBIION M MaJioil BBIOOpPKM OyJeT pa3Has, a UMEHHO, YeM MEHbIIEe 00BbeM

2
BBIOOPKH, TeM JIydllle JOJuKHAa paborate mojens (T.e. R ™ gomkHo ObITh Gousbine). OqHEM U3

BApUAHTOB OIPEAEICHUS 3HAUUMOCTU R® s KOHKPETHOr0 00beMa BBIOOPKH 71 U KOJHYECTBA
dakTopoB k , sBisercs nposepka o F-kpureputo @uinepa. Ponansa @uimep (1890-1962) B 1924
TOJ/ly TIPEIUIOKUII METO/I JUCIICPCHOHHOTO aHall3a, Ha3BaHHBIH UM «Z-pacnpeeieHUue», KOTOPbIH
ceiiyac U3BECTEH KaK F' -KpUTEPUH ¢ y4ETOM MOMPABKU Ha MaJIblil 00beM BBIOOPKH:
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Cytb F-kpuTepusi eCTb CpaBHEHHE PAaCUYETHOW BEIMUYMHBI /' ¢ TAOIMYHBIM KPUTHIECCKUM

3HAa4YCHUCM FKP , HA OCHOBC KOTOpPOI'0O ACJIACTCA BBIBOA O 3HAYMMOCTU HOCTpO@HHOﬁ MOACIH. K

COXANICHUIO, HE CYIIECTBYET HPOCTOI (hOPMyIIbI U BHIYMCICHUS KPUTHYECKOro 3Hauenue F, ,

HOPTOMY HEOOXOIUMO MOJNb30BaThca Tabmumamu. [ «p ONPENENACTCA B 3aBUCHUMOCTH OT

KOJIMYeCcTBa CTerneHed cBOOOAbl V,,V, (YUCIUTENIb W 3HaAMEHaTeldb KOPPEKTUPOBKHU) U OT
MIPUHSTOTO JOBEPUTEIILHOTO UHTEPBajia, 0ObIYHO, B OLIEHKE MPUHUMaeMoro 95%:

vy=k; v,=n—k—-1; a=1-0.95=0.05 (17)

Ecm F > F xp » TO CYMTAETCSI, YTO MOJIEIIb CTATUCTUYECKH 3HAYUMA.

Wneonorusi cTraTUCTUKK MOCTPOEHA Ha OTOpachIBAaHWU JIOKHBIX IpenanosioxeHui. IIposepka
CTaTUCTUYECKONW 3HAYMMOCTH MOJETIN HAYMHAETCS C MPEAION0KEHHs, YTO paboTa perpecCUMOHHON
MOJIETIH SIBJISIETCS. HEKOPPEKTHOM. DTO NMPEANON0KEHNE HAa3bIBAETCSI HYJIEBOM TUIIOTE30M.

CraenyromuM 3TanoM MpoBepsieTcsl KakoW-JIMOO KpUTEpHU, KOTOPBIM MOATBEPXkAAeT WU
ONpOBEPraeT HYyJEBYIO TUNOTe3y. Eciaum kputepuil MoATBEpXKAAE€T HYJEBYIO TUIIOTE3y — 3TO
O3HayaeT YTo MOJEb paboTaeT HeKOppeKTHO. Eciin KpuTepuil onpoBepraeT HyJlIeByIO IMIIOTE3Y —
TO HACTYMAEeT CIIy4all OTPHUIIAHUS, T.€. MBI HE MOXEM CKa3aTb, 9YTO MOJIENb paboTaeT HEKOPPEKTHO.
OpHako 3TO He O3HAyaeT 4To MoJeNb paboraeT KoppekTHOo! B 3ToM M 3akirodaeTcsi OCHOBHOM
CMBICJI CTATHCTUKH, KOTOPBIN TpEAIoNaraeT, YTo0 KOPPEKTHOCTh PaOOTHl MOJEIH MOXKET OBITh
pa3HOM NpH pa3HBIX YCIOBUSX.

Takum 00pa3oM, posib CTATHCTUKU OTBOJAWTCSI B OTOPACHIBAHUH JIOKHBIX MPENOI0KCHHUHN, a
HE B MPHUHATUU HCTUHHBIX, T.K. HET BO3MOXHOCTH MO YAaCTUYHBIM JAHHBIM C YBEPEHHOCTBIO
pacckasarhb O LEJIOM.

JlpyruM BaXKHBIM IOKa3aTelIeM KauyecTBa IMOJIYYEHHONW PErpecCHOHHOM MOJENH SIBISETCS
MOKa3aTeiab CTAaHJAPTHOTO  OTKJIOHEHHs  pe3yJibTaTa, KOTOpPBIM  IO3BOJIIET  IOCTPOUTH
MHTEPBAJIbHBIM IPOTHO3 MOTYYEHHBIX PE3YJIBTATOB!

OcHOBBIBasCh Ha YTBCPIKACHUU, UTO OH_II/I6KI/I HaG.HIOI[eHI/IH NOAYMHCHBI 3aKOHY HOPMAJIBHOT'O
pactipeaenenus (npeaioxxeHubiii K. ["ayccom), B OIIEHOYHOW TPAKTHUKE TOJB3YIOTCS MPaBUIOM
ABYX CHUI'M, KOTOPOC I'JIaCUT, YTO BECPOATHOCTH OTKJIIOHCHUA HOJIy‘-IGHHOﬁ BCINYHHBI HC 60.]168 4cM
20 paBHa 95.45%.

Takum o00Opa3oM, BHauajie OINPENENISICTCS TOYCYHBIH MPOTHO3, a 3aTeM WHTEPBAIbHBIN,
KOTOPBIN ONPEIEeTIsieT HUKHIOI M BEPXHIOIO TPAHUILY PE3YJIbTaTa ¢ JOCTOBEPHOCTHIO 95.45%.

IIpumep nocTpoeHust Tpex(pakTopHOil MoaeH
Hcxonausle JaHHEIE — 006eM BBIOOpKH 1 = 9 | konmuuecTBo dakTopos k = 3 :
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HazeaHue Mnow,ast T.C. PaioH LeHa, £
aHanor =1 ®2 ®3 W
1 70,0 4,0 4,0 1 000,0
2 1 100,0 4,0 4,0 1 100,0
3 300,0 5,0 4,0 1 700,0
4 30,0 4,0 5,0 933,0
= 230,0 3,0 1,0 7az,0
i] 105,0 3,0 3,0 476,0
7 145,0 3,0 2,0 689,0
a 1 400,0 3,0 2,0 607,0
Q 230,0 4,0 5,0 804,0

Cucrema HOpMaJIbHBIX YPaBHEHUN AJI IOCTPOEHUS TMHEMHON MOJENIN UMEET BU:

a-3403650+5-12860+c-10815+d -3610 = 3182455
a-12860+5bH-125+c-116+d -33=31510
a-10815+b-116+c-116+d -30 =28687
a-3610+b-33+c¢-30+d-9=8091

3HavyeHns K03(pPHUIMEHTOB HOPMATBHBIX YpaBHEHHIA onpeneistores u3 (3), Hanpumep:

alexl =70 +1100° +...+230° = 3403650 u T.1.

JleTepMHHAHT CUCTEMBI:

3403650 12860 10815 3610
12860 125 116 33
A= =468516300
10815 116 116 30

3610 33 30 9
Onpenenurens s BEIYUCICHUS (pakTopa « :

3182455 12860 10815 3610
31510 125 116 33
A= =3237570
28687 116 116 30

8091 33 30 9

a=2237370 0069
468516300

[Tocne pemenus cucrtembl ypaBHeHUN 1o Qgopmynam Kpamepa, nuHeWHas perpecCHOHHAs

MOACIb UMECT BUA:

Voum = 0.0069 -x, +684.9-x,-148.9-x, -1118 4

37



Ne 4 (61) >»xoBTeHb-rpyaeHb 2020 BICHUK OLIHKA

[TocTpoeHne HETMHEHHOW PErpecCMOHHON MOJENM HAaYyWHASTCA C JIoTapu(MHUpPOBaHU
HNCXOOHBIX NAaHHBIX:

Mnow a6 T.C. PaioH LeHa, &
In{=1) In{=2) In{=3) [Ny
4,2 1,4 1,4 6,9
7,0 1,4 1,4 7,0
5,7 1,6 1,4 7,4
3,4 1,4 1,6 5,8
5,4 1,1 0,0 6,7
4,7 1,1 1,1 6,2
5,0 1,1 0,7 6,5
7,2 1,1 0,7 6,4
5,4 1,4 1,6 6,7

OcranbHble JIEHCTBMS aHAJIOTWYHBI NpeapinymemMy BapuanTy. Ilocie pemeHust cuctemsl
ypaBHeHHi, 1o popmyrnam Kpamepa, HennHeiiHas perpeccuonHast Mojienb umeeT Buf (10):

_ ..—0.0052 2.6169 —0.4072 3.7989
yHeruH - xl ) X2 ) 'x3 e

KoadduumenTs! nerepMuHanmy A TUHEHHON W HETMHEWHOM MOJIEIH:

Rfu,, - 18364 .1 . 9-1 = 0.971 ;
i 1024366 9-3-1
’iw :1_0.0506 . 9-1 ~0.925
i 0.0853 7-3-1
3HauMMOCTh Mojienelt o kpureputo duiiepa:
o 0.971 -9_3_1:56.4;
’ 1-0.971 3
0.925 9_3_1:20.6

HeNUuH = 1_0.925 ’ 3

TaGmuunble 3Hauenus £, mo nanueM v, =k =3; v,=n—k—-1=5, a=0.05:
F s =5.409

Kpurepuii F Bpme £ xp(5%) » T-€. MOJIENIM 3HAYUMBI C JIOBEPUTEIIBHON BEPOSTHOCTHIO 95%.

OTO WUIIOCTPUPYIOT U CpaBHHUTENbHblE TpaMKH HCXOAHBIX JaHHBIX (TEMHBIE) M pacuera
(cBeTiibIe), NPUBE/ICHHBIE HUXKE.
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HenuHeiHasn mogens JNuHeiHaa mopens

2000,0 1800,0
1800,0 1600,0 /N
P
1600,0 /\ 14000 / \ acueTt
Pacuet / \
1400,0 - / \ 12000
1200,0 / \
7 1000,0 \
1000,0 ¢ 8000 N P
800,0 - N— \ A /
=y
600,0 1 \/\ 0000 v Axanorn
400,0 ™ 400,0
anorun
200,0 | 200,0
0,0 0,0

Puc. 1 CpaBHuTteabHble rpaguKH HCXOAHBIX IAHHBIX H pacyeTa

Toueunrnlit IMPOrHo3 CTOUMOCTHU 00BEKTa Ha OCHOBE HCXOOHBIX JaHHBIX

x,=1978 , x, =4, x,=4:
V. =0.0069 -1978 +684.9-4-148.9-4-1118.4 =1038 .8

yHeJluH — 1978—0.0052 . 42.6169 . 4—0.4072 . 63.7989 — 994.1

OmnpenensieM cTaHIapTHBIE OTKIOHEHUS Mojenei (18):

c,,=0606, o, =851

Heaun
WHuTepBaibHble IPOTHO3BI C 1O0CTOBEPHOCTHIO 95.45%:

Y, =1038.1£2-60.6 $/M° wm 9169<y, <1159.3

Vs =994.142.85.1 $M*> mmm 8239<y,  <1164.3

CornacHo teopun HopmanbHOro pacnpenenenus K. [aycca, yunTbiBas naHHbIE JIMHEHHON U

HEJIMHEHHON PerpecCHOHHBIX MOJENIeH, HanboJiee BEpOSITHAS CTOMMOCTD JIGKHUT B mpeaeiaax 900
2
... 1150 $/m".

Pacnpenenenue I'aycca 3amnaercs cnenyromeit tuddepeHuuanbHol GyHKIne:

—(x-a)’
2

1
Ay

20
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BepositTHOCTHBI Tpaduk pacnpenesieHus UMeeT cleAyomuil Bu (puc. 2)

0,007

0,006 /\

0,005 -

Henun

0,004 -
0,003 -
0,002 / / \\

\
0.001 4 ‘\Jm
O T T T

750 850 950 1050 1150 1250

Puc. 2 BeposiTHOCTHBIN rpadguk pacnpeejaeHuss CTOMMOCTH

BoIiBOaBI

ITocTpoeHne perpeccHOHHO-KOPEIUIALIMOHHON MOJAETH, KOTOpasi KOJIMYECTBEHHO MOKa3bIBAET
CBS3b MEXIY 3HAUEHHEM LIEHbl U (paKTOpaMu, BIMSAIOIIMMU Ha 3TO 3HAYEHHE, SBISETCS MOIIHBIM
NPAKTUYECKMM  MHCTPYMEHTOM  MHTEpIpeTald  pPbIHOYHOM  uHpoOpManuu B paMKax
CPaBHUTEIBHOTO MOJIX0Aa. TakoW WHCTPYMEHT TO3BOJIIET HE TOJBKO MOIYYUTH HEOOXOIMMYIO
uHpopManuio 111 GOPMUPOBAHUS CYXKJIEHHUS O CTOMMOCTH OOBKTA OLEHKH, HO U 0OOCHOBAThH €TI0
HAJE)KHOCTh U JOCTOBEPHOCTb.

40



BICHUK OLIHKUA Ne 4 (61) >xoBTeHb-rpyaeHb 2020

AJUTUBHA TA MYJIbTHIIVIIKATUBHA MOJEJII
3ICTABJIEHHSA TPOJTAXKIB

Onekcanop /lpanikoscovkuti, Ipuna leanosa,
Llenmp opeanizayii ma eKOHOMIKU MICbKO20 3eMIeKOPUCTLYBAHHSL

3icTaBJIeHHS MPOAAXKIB BBAXKAIOTH HAHOIIBIN aIEKBATHUM METOIOM JIJIsl BU3HAUCHHSI PUHKOBOT
BapTOCTi, 10 Oe3MmocepeHhO MOB’A3aHa 3 LiHAMU Ha MOAIOHI, KOHKYpPYIO4l Ha OJHOMY PHUHKY,
00’extu. Lleit MeTo oniepye KOHKPETHUMH, HE YCEPEAHEHUMH, PUHKOBIMH JaHUMHU 1 Ha BIIMIHY
BiJl CTATUCTUYHHX MOJIEJICH OI[IHIOBaHHS HE BUMarae (oopMyBaHHS 3HAYHOI 32 00CATOM BHOIPKH.

Metox 3icTaBieHHS NPONAXKIB, CHUPAIOYNCHh HA MIHM Yrof, (AaKTUYHO MOJEIIOE PHHOK
HEPYXOMOCTI IIISXOM TIOPIBHSHHS OIIIHIOBaHMX OO ’€KTIB HEPYXOMOCTI 3 TOMIOHUMH, SKi
HEIo/aBHO Oynu MpojaHi abo MPOMOHYIOThCA 10 mpoaaxy. OueBHAHO, IO 332 THUIIOBUX YMOB
YIOJ IIHA MpoAaxy (Mporo3wuilii) 00’ €KTiB, MAaKCUMaIbHO TOIOHUX 33 XapaKTepUCTUKAMHU J0
OLIIHIOBAHOTO 00’ €KTY, CIIYTYBaTUMYTh O€3MocepeIHIMU 1HIUKATOpaMy HOro pUHKOBOI BapTOCTI.

KirrouoBrMEM MOMEHTaMU y METO/I1 31CTABJICHHSI TIPOJAXKIB € OKPECICHHS 00’ €KTIB MOPIBHSIHHS
Ta €JIEMEHTIB MOPIBHAHHS, a TaKOX OOIPYHTYBAaHHS MONPABOK Ha BIIMIHHOCTI MK OOpaHMMHU
o3Hakamu. Came IIMM NUTaHHSIM 1 MPHCBAYEHA ISl CTATTSA, y paMKax sKoi OyqyTh pO3TIISHYTI
3arajibHi 3acajii METOAY 3I1CTaBJICHHS MPOJAXiB, OCOOIMBOCTI MpOIeyp HOro MpOBEACHHS Ta iX
MPaKTUYHE BTUICHHS.

3arajbHi 3acaaM MeToAy 3icTaBJIeHHS NPOAAXKiB

3icmaesnenns npoodadicie — 11e METOJl BU3HAYCHHSI PUHKOBOI BapTOCTI IIISXOM aHAII3Y Yroj
KyHIBII-IPoAaXy ad0 Mpomo3uLii 3 MpoJaxy 00’ €KTiB, MOAIOHUX A0 OLIHIOBAHOTO 00’€KTY, IO
MaJii MICIIe Ha PUHKY HE3aJI0BIO JIO IaTH OI[iHKH.

[le#i MeToN IPYHTYETbCS HA MPUMYIIEHHI, IO BapTOCTi 00’€KTy OLiHKH Oyjae BIAMOBITATH
cyma TPOIIIeH, sika MO)ke OyTH CIUTaueHa Ha PUHKY 3a MOJIOHWN HOMY O0’€KT, IliHA TPOJIAXy Ud
MPOMNO3ULi SKOTO BiJIOMa, 32 YMOBHM, IO XapakTep YrOAM Ta XapaKTEPUCTHKH IILOTO 00 €KTY
OylyTh TAKUMH, 5K 1y 00 €KTY OI[IHKH.

3icTaBieHHsS MNPOAAXiB OyJe IUIAHUM, SKIIO O0’€KTH HEPyXOMOro MaifHa, oOpaHi s
MOPIBHSHHS € TOMIOHMMH 110 O0’€KTy OIIIHKM 3a MaWHOBHMHM IIpaBaMH, IO TEPEAAIOTHCS, 3a
MICIIEeM pO3TallyBaHHS, 3a (QI3MYHMMH Ta EKOHOMIYHMMH TlapaMeTpaMH, 3a perjaMeHTOM
BUKOPHUCTAHHS TOIO, — TOOTO 371aTHI 1 MOKYTh KOHKYPYBaTH 3 HUM Ha OJTHOMY 1 TOMY K PUHKY, a
MOPIBHSIHHSI B1IOYBAETHCSI 32 ICTOTHUMU O3HAKAMU — €JIEMEHTAMU MTOPIBHSIHHS, — 1110 € Yy TITUBUMHU
JI0 PUHKOBHX 3MiH.

OCKiIbKH TOPIBHIOIOTHCS MOIIOHI 00’ €KTH, KOXKHA I11HA MPOAAXy IMOBHHHA OYTH BCTaHOBJIEHA
BIJNIOBITHO [0 pEJICBAHTHUX OJWHUIIL IOPIBHSHHS, SKHMH OIEPYIOTh YYAaCHHKH PHUHKY.
OnuHMIICI0 TIOPIBHSHHSA MOXE OyTH 00’€KT B HUJIOMY a00 SKach MOTrO CKJIaJ0Ba YU OJUHUIL X
BHUMIDY.

[TuTomi IIHOBI TOKA3HWUKHU JO3BOJISIFOTH JIETIINE 3IiCTABISATH OO €KTH HEPYXOMOCTi, ale ix
3aCTOCYBaHHS MOKE CYTTEBO BIUIMHYTH Ha Pe3yJIbTaT PO3PAaXYHKIB: YYaCHUKU PUHKY HE 3aBXKIU
OLIIHIOIOThH MOIOHI 00’€KTH KPAaTHO iX OAMHUYHOMY €JIEMEHTY MOPIBHAHHSA. TOMY KOPEKTYBaHHS
3a eIEMEHTaMU MOPIBHSHHS, IO BiTHOCATHCS IO XapaKTEPUCTUK YTOJH, 3a3BUYail BUKOHYIOTh JI0
IIHU MPOJIaXy 00’€KTa B IJIOMY, & TIOTIM, SIKIIO 1€ AOIIIHHO, CKOPEKTOBAHY I[iHY MPUBOISTH J0
MMUTOMUX TIOKa3HUKIB 1 KOPEKTYIOTh BITHOCHO IHIIIUX €JIEMEHTIB TIOPIBHSIHHS.

Lle 3yMOBJIEHO THM, IO MK XapaKTePUCTUKAMH HEPYXOMOCTI Ta iX BHECKOM Y IIiHY HPOJaxKy
(mporo3uirii) MOXe iICHyBaTH:

JUHIUHG 3anedcHicmb, KONMKW 1iHAa 00 €KTy 301IbIIYEThCS MPOMOPLIHHO 13 3pOCTaHHAM
KUTBKOCTI (00CATY) OMMHUYHHX €JIEMEHTIB IMOPIBHIHHS;

HeNIHIlHA 3a71eHCHICMb, KON TaKe 3pOCTaHHs (3MEHIIICHHS) I[IHU € HEMPOIOPI[IHHUM.
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Hampuknan, npu 301IbII€HHI TUIOIII TPUCATUOHOT TUISTHKY B IICTh COTOK Ha 30 KB. M ii 1iHa
CKOpIII 3a BCE HE 3pOCTe Ha BiAMOBIAHI 5%, OCKUIBKH TaKUW MPHUPICT y IUIOUI € HECYTTEBUM 3
TOYKH 30PY PUHKY.

Crnin 3ayBaKWTH, IO I[IHA OJWHMII TOPIBHSIHHS B MOJEIAX OIIHKU € 3aJCKHOI0 3MIHHOIO,
TOOTO ()aKTUYHO THM TOKA3HUKOM, SKHH OIiHIOETbCsA. Tomy ii 3HAUEHHS Yy JKOJHOMY pasi He
MMOBUHHO OYTH MiJICTABOIO IS MiAOOPY 00’€KTIB MOpPiBHSAHHA. |15l IIbOTO CITiJI BUKOPUCTOBYBATH
XapaKTePUCTHKHU YTOJl Ta 00’ €KTiB, CTOCOBHO SIKHX BOHHU YKJIAJJAIOTHCS.

Tomy 3 camoro moyaTky JOIUIHHO OMUCATH 00’ €KT OIIHKH 1 00’ €KTH MOPIBHIHHS CYKYITHICTIO

3HAYEHb CJIEMEHTIB MOPIBHIHHA | =1,m :
b 1 .
(X175 Xgps -+ Xo,,) — OO’ EKT OLIIHKY;

. ~ 9 . . _ P
(X;15 X5, .eey X, ) — i-11 00’ €KT TIOPIBHAHHA (i =1,7).

Takum ynHOM, BXiJHA iH(MOpPMAIIS AJIs 3iCTABICHHS IIH MPOJIaXiB MOXKE OyTH MpeICcTaBICHA
K mampuysi cmany X po3MipHICTIO (n+1)xm, psAOKA SKOI BIAMOBIIAIOTH EJIEMEHTaAM

MOPIBHSHHS 00’ €KTY OLIHKHU (TIEPIIUH PSAIOK) 1 00’ €KTIB, 0OpaHUX Il 31CTaBICHHS:

Xo Xgp - X

m

X Xip .o X
X = 11 12 Im (1)

Xy X,y e X

nl nm

3 MEeTO0 BiIOOPaKEHHSI BIIMIHHOCTEH MK KOKHHM 00’ €KTOM MOPIBHSHHS 1 00’ €KTOM OITIHKH
OyIyI0Th MAaTPHIIIO MIOPIBHSIHHS PO3MIPHICTIO 71 X 1, €JIEMEHTAMU SIKO1 MOXYTh CIIyT'YBaTH:
abo abcomroTHa PO30iKHICTH MK O0’€KTOM OIIHKK Ta i-M 00 ’€KTOM MOPIBHSHHS 3a j-M

€JIEMEHTOM MOPIBHAHHA — X,; — X;; ;

a00 BIAHOCHAa PO30IKHICTh MK O0’€KTOM OIIIHKA Ta i-M OO ’€KTOM IOPIBHSHHS 32 j-M

X,
Xij

Od4eBUHO, 1O BIAMIHHOCTI MK KOXXHHUM OO’€KTOM TIOPIBHSHHS 1 00’€KTOM OIIIHKH B
XapaKTepUCTHKAX €JIEMEHTIB MOPIBHAHHS MalOTh HE TIIbKU HAaTypasibHE, a i rpOIIOBEe 3HAYCHHS,

SKe € (QYHKIIIEI0 BAPTOCTI OJUHUII PO301KHOCTI 32 j -M €JIEMEHTOM Ta IMOKa3HHUKOM PO301XKHOCTI

CJICMCHTOM 110D IBHSHHS —

3a IIUM €JIEMEHTOM.
OTxe, eleMEHTaMH MaTpPHIll TIOPIBHSIHHS € PO3MIPH TOIMPaBOK, Ha SKI KOPEKTYIOTH IIHY
npoJaxy (IMpOMo3uIlii) KOKHOTO 00’ €KTY MOPIBHIHHS, 100 HIBEIIOBATH MO0 BIIMIHHOCTI 32 j -M

€JIEMEHTOM TOPIBHSIHHS 3 00’ €KTOM OITIHKH.
J1J1s IbOTO 3aCTOCOBYIOTH JIBI OCHOBHI MOJIEIIi 31CTaBICHHS MPOIaXKiB:

aoumusHy mooeib, BIIMOBITHO 10 SKOi aOCOJIFOTHI 3HaYEHHS MOMPABOK I1JICYyMOBYIOTh:

m
Vo, = Fo + 2 v, (%, =) (2)
j=1
ne v, BiJTKOPEKTOBAHA I[iHA MPOAAXKY i -T'O 00’ €KTY MOPIBHIHHS,
F, IiHa MPOAAXYy i-ro 00’ €KTy nopiBHSIHHS (i =1,1);
Xo; = X; a0COJIIOTHA PO301KHICTh MK 00’ €KTOM OITIHKH Ta i -M 00’ €KTOM TOPIBHSIHHS

3a j -M eJIeMEeHTOM MOpiBHSAHHSA ( j =1,m );
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v, BapTICTh OAMHMIII a0COTIOTHOI PO301KHOCTI 32 j -M €I€eMEHTOM MOPIBHSAHHS:
P, - F,
v, =——*,
Yy = Xy

MYTbMUNIIKAMUSHY  MOOeb, BIAMOBIMHO OO SKOi BIJHOCHI 3HAYEHHS PO3XOKCHb
MIEPEMHOXKYIOTh!

Vi

m in
TN | o)
= X
ne v, BIIKOPEKTOBaHa I[iHA IPOJAXKY i -TO 00’ €KTY TIOPIBHIHHS;
F, I[iHA TIPOAaXy i-ro 00’ exTy nopiBHsIHHA (i =1,71);
X, BiJTHOCHA PO30IXKHICTH MK 00 €KTOM OIIIHKH Ta i -M 00’ €KTOM TOPIBHSHHS 32 J -
. M eJIeMEHTOM TopiBHSIHHSA ( j =1,m );
v, BapTICTh OJMHULII BITHOCHOT pO301’KHOCTI 32 j -M €JIEMEHTOM IOPiBHIHHS:
_In(F, /F,)
E
In(x; /x;;)

[Ipupoano, 110 AJs 3iCTaBICHHS MPOJAXIB 3 CYKyMHOCTI MOAIOHUX 00’ €KTIB ISl TOPIBHSIHHS
NparHyTh 00paTH [eKijbKa 3 HHUX, II0 32 XapaKTepOM YTOAM Ta XapaKTePHUCTUKAMHU CaMHUX
00’€KTiB MaKCHUMaJbHO CXOX1 3 00’€kToM ouiHkH. [IpoTe i B 1[bOMYy BUMAAKy 32 OKpPEMHUMHU
napaMeTpamMu 00’ €KTH TIOPIBHSIHHS CKOPIMI 32 Bce OyIyTh BiAPI3HATUCS BiJ 00 €kTy omiHku. Came
11 mapaMeTpH 1 CKJIayTh MHOKHUHY €JIEMEHTIB OPiBHSHHS.

AHaJji3 moaioHocti 00’eKkTiB

Metox 3icTaBlIeHHS MPOAAXKIB BIIHOCHUTHCS O METOJIB MPSIMOTO PUHKOBOTO TOPiIBHSHHI.
Tomy camomoctaTHiM 1ieil Metox Oyjae JuIIe 3a YMOBH, IO Ha OI[IHIOBAaHMH O00’€KT Ha IaTy
OLIIHKU ICHY€E CTIMKHMI NOMUT HAa PUHKY KYMiBJI-NPOJAXXy HEPYXOMOIro MaiiHa. Y peluTi BUMAAKIB
foro 3acrocyBaHHA OyJe NOLIIbHE JIMIIE Ui BU3HAYEHHS BApTOCTI SKOTOCH 3 KOMIIOHEHTIB Y
CKJIa/ll KOMOIHOBaHHMX METO/IIB, TAKUX AK IHBECTHILIIMHUI METOJl Y1 METOJI PO3BUTKY.

OdeBHIHO, 10 TPSIME PUHKOBE MOPIBHSIHHS Mepeadadae OKPECICHHS PUHKY, Ha IKOMY 00’ €KT
OLIIHKA MOYX€ KOHKYPYBAaTH 1 KU, TOPS/ 3 MOPIBHAHHUMH YroJamu, OyJe XapaKTeph3yBaTHUCS
CHUIBHICTIO MICIISI PO3TAIlyBaHHS Ta CXOXICTIO ()iI3WYHUX Ta €KOHOMIUHUX MapaMeTpiB AUISTHKA
3eMJIi Ta 3eMeJbHUX mouiniieHb. [Ipu npomMy epeKTUBHICTH METOYy 3ICTaBJICHHS MPOJAXiB Ta
HAQ/IIHHICTh MOTO pe3yNIbTaTiB HANPAMY 3aJIe)KATUME BiJl CTYNEHIO MOAIOHOCTI MpPEACTAaBICHUX Ha
LIbOMY PHUHKY 00’€KTiB 3 00’ €KTOM OIIIHKH.

KopekTHe okpecneHHsI pUHKY 00’ €KTY OI[IHKH JI03BOJISIE BCTAHOBUTH:

e 00csar atpuOyTUBHOI BUOIPKH (1n00iOHI 06 €kmu) 1 BIACTUBUH JUIsl HET XapakTep po3MoaAlTy
UiH — nopieHaHHux oanux (MipU IEHTPAIbHOI TEHIEHINI 1 Bapiamii, 0 Bi0Opa)karTh
JIOCTOBIPHICTb 1 HAJIHHICTD BXITHUX JAHUX);

® ICTOTHI XapakTEPUCTUKU (eremeHmu nopieHsHHs), SIKI BIUIMBAIOTh HA 3HAYCHHS I[IH B
YMOBaX, 1110 CKJIAJIUCS Ha JIaTy OI[IHKH;

® CTYIiHb NMOMIOHOCTI, IO T03BOJISIE BUILITUTH 00 €KMu NOPi6HAHHA IS 31CTaBICHHS YTO/I.

Bce 11e € 060B’13K0BOIO MEPETyMOBOIO JIJIsI 3aCTOCYBAHHSI METOTY 31CTABIICHHS MPOJIAXKIB.

Hampuknan, HeoOXiIHO BU3HAYUTH PUHKOBY BapTICTh CanMOM, IO CKIAAETHCS 3 3€MENIbHOT
ninsake 1wiomiero 10 000 M Ta 3BefeHOro Ha Hiid 7 POKIB TOMY JKHUTJIOBOTO OYJIWHKY 3arajibHOIO
wiomero 200 kB. M. O0’€KT OLIHKKA PO3TAIOBAaHUN B CEPEIMHHINA 30HI CEJIHINA, [0 BXOIUTH 0
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MPUMICHKOT 30HM BEJIMKOI'O MICTa, 3 SIKUM CEJIMIIE Ma€ PEeryyisipHe MacaXHpChbKe 3alli3HUYHE Ta
aBTOOyCHE cronmydeHHs. OCTaHHE 3YMOBIIOE JTOCTaTHHO BHCOKY aKTHBHICTH Y CEIIUIIl PHHKY
KHUTIOBOT HEPYXOMOCTi. 3arajoM Ha JaTy OLIHKM JIOCTYyMHOIO Oyya iHopmauis Hpo LiHU
npoaaxy 27 caau0, mo MOXKYTb OyTH OXapaKTepH30BaHI MICIIEM pO3TalllyBaHHS B MEXax CEJIHIINA
(BimmaneHicTh BiJ 3ai3HUYHOI Ta aBTOOYCHOI CTaHIlii), TUIOMICIO 3€MEJIBHOT IIISTHKU, 3arajbHOI0
IJIOMICI0 JKUTJIOBOrO OyJMHKY, HOro [IWCHMUM BIKOM (TE€XHIYHHUM CTaHOM), HasBHICTIO
TOCHOJAPChKUX CHOPY/I.

3arasibHe YSBICHHS PO OCOOJIMBOCTI IIHOTO PUHKY JAIOTh NMOKA3HUKH OMHCOBOI CTATHCTUKU
(manbynoBa MS Excel «Anani3 nanux»)

Onucosa cmamucmuka punky caoud ceauwa

. ITnomia 3araibpHa .
Iina Il 3eMEBHOIL TUTOIIA L Tl'ocomapceki
caguOu, moII. PO3TAlyBaHHA IUITHKHA OyIUHKY Gymunky, OymiBii
’ (30Ha) ’ ’ pPOKH
KB. M KB. M

Cepenne 92 778 2,00 777,78 191,26 7,63 0,407407
CranmapTHa IoXuOKa 2939 0,160128 35,64 5,65 0,81 0,096362
Meniana 94 000 2,00 750,00 186,00 7,00 0,000000
Mopa 70 000 1,00 600,00 184,00 7,00 0,000000
CrannapTHe BiAXMICHHS 15273 0,832050 185,19 29,35 4,23 0,500712
Hucriepcist BUOIpKU 233256 410 0,692308 34295 862 18 0,250712
Exkcuec -0,963090 -1,56 0,143249 -0,598312 2,119631 -1,994318
ACHMETPHYHICTD -0,092774 0 0,989180  0,438546  1,425255 0,399431
InrepBan 50 000 2 600 106 17 1,0
MinimMym 70 000 1 600 146 2 0,0
Maxkcumym 120 000 3 1200 252 19 1,0
Cyma 2505 000 54 21000 5164 206 11,0
PaxyHox 27 27 27 27 27 27,0
Koedirient Bapiariii 16,46% 41,60% 23,81% 15,35% 55,39% 122,90%

[Toka3HUKU OMUCOBOI CTATHCTUKA HE TIABKM HAJAIOTh YSBJICHHS PO MIpPH IEHTPAIbHOI
TEHJIeHIIIi Ta Bapiallii IiH MPOJaXKIB 1 XapaKTePUCTUK 00 €KTIB, MPEACTABICHUX HA PUHKY, a U
JI03BOJISIIOTh  CKJIACTU TIONEpPEAHE YSABICHHS MpO 3HAuylml (akTOpHI O3HAKH, IO MalOTh
HaWOIIBIIMI BIUIMB Ha IiHY. Y HAIIOMY BHWITQJIKy, II€¢ — 3arajbHa IUIolia OYJIWHKY, Bapiallis
3HAUYEHb KO0 € HAWOMIKYOI0 10 Bapiallii 3HaYeHb IIiH.

[Ipore Oimpln HamIMHUN pe3yJNbTaT MPO TICHOTY 3B’A3Ky MDK IIIHOWO caguOu Ta ii
XapaKTepUCTUKaMHU AacTh Kopensuiiuuii anani3z (Hanoynosa MS Excel «Kopensiisny).

Mampuysa michomu 38 3Ky Midc YiHow caoubu ma ii xapaxmepucmuxamu
(3Hauenns xoeghiyienmis napnoi kopenayii)

IInoma 3arajgbHa

[ina Micue .. Bik .
3eMeNIbHOT  TuIola Tocnioapebki
caaubu,  pO3TallyBaHHS . OyIOHHKY, N
IUISHKHA,  OYyIHWHKY, OymiBii
JIOJT. (30Ha) pOKH
KB. M KB. M
Ilina cagu6wu, mon. 1
Micue po3ranryBaHHA (30HA) 0,11804 1
IInoma 3eMenbHOT JIASHKH, KB. M 0,70872 0,31201 1
3aranpHa 110 OyANHKY, KB. M 0,82115 0,15747 0,33505 1
Bik OyanHKy, pokn -0,55554 -0,57975  -0,45079  -0,33251 1
TNocnogapceki OymiBii 0,00224 0,18464 -0,14748 -0,01008 0,05588 1
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Sk BKe 3a3HavYaJIOCs], MOJEII 31CTaBJICHHS MPOJAXKiB 3aCTOCOBYIOTh JO HAWOUIBII MOAIOHUX 3
MPEACTaBICHUX Ha PHUHKY O0’€KTIB — OO0’€KTIB MOPIBHAHHS, IIHU NPOJAXKY SKUX OyIyTh
CIIlyTyBaTH 1HAUKATOpaMK PUHKOBOI BapTocTi. IIpouemypa BigOopy Takux 00’€KTiB 3A1HCHIOTH 3
BUKOPHUCTAHHIM PI3HMX METPIK, 10 BU3HAYAIOTh BIIJaIh MIXK yciMa 00’€KTamMu 3a (haKTOPHUMHU
o3Hakamu. OueBUAHO, IO BeNUYMHA, OOepHEHa Binjaii BiJg 00’€KTy OIIHKH, BigoOpaxxaTume
CTYMiHB TTO1IOHOCTI 3 HUM PEIITH 00’ EKTIB.

Okpecnenns 06’ €kmi6 NOPIGHAHHSA
(n00ibHi 06 ’ekmu, ynopsaokosaui 3a cmyneHem nooiOHOCmI)

. IInoma 3araigbHa .
. Micie .. Bik . .
, ina 3EMEJIbHO1 IJI011A locnomapceki = CrymiHb
O0’exT po3TanryBaHHs . OyIHHKY, N : .
caaubu, 107. JISTHKH, OyAuHKY, OyniBi noxioHocTi
(30Ha) pOKH
KB. M KB. M
Op’cxcr 2 1000 200 7 0
OLIHKH
21 106 000 2 1050 201 7 0 29,305
24 110 000 2 1000 210 5 0 8,941
17 98 000 2 800 206 7 0 7,171
19 100 000 2 1200 164 8 0 3,700
20 100 000 3 1 000 201 3 0 3,347
18 100 000 1 700 200 5 0 3,095
13 93 000 1 750 187 10 0 3,022

TakuM YMHOM, BHMKOHAHHS HECKJIAJHUX TPOLEAYp 3 aHalily pPHUHKOBOI iHdopmarii
J03BOJISIE OOTPYHTYBaTH BUOIp O00’€KTIB Ta €JIEMEHTIB, 10 OyIyTh BHKOPHUCTAaHI y METOI
31CTaBJICHHS MPOJIAXKIB.

06’ exmu ma enemeHmu NOPIGHAHMSA

Micue ITmoma 3araibpHa Bik
s Ilina cagu6w, . 3eMEJIHLHOL 18 (0} 11¢:) lNocrromaperki
O06’exT po3TalryBaHHA . OyAuHKY, N
JOI. JIISTHKY, OyaHHKY, . OymiBmi
(30Ha) <B. M B M POKiB
OO0’ eKT
oK 2 1 000 200 / 0
17 98 000 2 800 206 7 0
19 100 000 2 1200 164 8 0
21 106 000 2 1050 201 7 0
24 110 000 2 1 000 210 5 0

3acTocyBaHHs anapary JIiHiiHHOI Ta MATPUYHOI are6pu B MeTOI 3icTaBJIeHHS NPOAAKIB

MerTop 3icTaBiaeHHs MPOJaXiB Ma€ BHCOKHI MOTEHIIan 10 ¢opmanisaillii, 110, B CBOIO 4epry,
JI03BOJISIE TIPY MIOr0 BUKOPUCTAHHI 3aCTOCOBYBaTH MaTEMaTHUYHUH amapar JIIHIHHOI Ta MaTpUYIHOT
anredpu.

OdeBHIHO, 110 TIPOIEAYPa KOPEKTYBaHHS MOXe OyTH MIPEJICTaBICHA SIK CUCTEMA 3 /1 JITHIHHUX
PIBHSHB:
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Vo, = Fo, + Ax vy + Axpv, +..+ A, v

1m"m
VOZ = POZ + Ax, v+ Ax,, v+ A, Y
(6)
VOn = POn +Ax, v, +Ax, v, +.+Ax, V)
Jie HEBIJIOMUMH € BEMYMHK V, Ta V.
JU1st 3py9HOCTI pillIeHHsI MPEICTABUMO CUCTEMH JIHIMHUX PIBHSIHDb HACTYITHHUM YHHOM:
Vo, = Ay v = Axyvy —... = Ay, v, = By
VO2 —Axy v = Ax v, — = Ax,, v, = PO2 o

Von -Ax, v, —Ax, v, —...—Ax,, v = POH

VY BHUMagkax, KOJM KiJIBKICTh BiIOpaHUX Il TOPIBHSAHHA 00’ €KTIB Ha OJWHUIIIO TTEPEBHIIYE
KIUIBKICTh €JIEMEHTIB, 3a SIKUMU 31ICHIOIOTh IOPIBHAHHSA [IUX 00’ €KTiB 3 00’ €KTOM OILIIHKH:

n=m+1, (8)
e n KUTBKICTh 00’ €KTiB TIOPIBHSIHHS;
m KUIBKICTh €JIEMEHTIB MOPIBHSHHS,

a cama CHCTeMa € HEBUPOJDKECHOIO (BH3HAYHUK CHCTEMH He JopiBHIOE (), CKOPEKTOBaHaA ILiiHA

MPOAaXy BCiX 00’€KTIB MOPIBHSIHHA MaTUME OJHAKOBE 3HAYEHHS, TOOTO Bigpa3y BKa3yBaTHME Ha
. , . IR )

PHHKOBY BapTicTh 00’exty ouinku (V, =V, =..=V, =V, ), a cucrema piBHSIHb MaTHUME OJIHE,

€IMHO MOYKJIMBE, PIIICHHS.

3acTocyBaHHsS CUCTEMH JIIHIHHUX PIBHSHB MPABOMIpHE 1 A MYJIbTUIUTIKATUBHUX MOJENEH
31CTaBJICHHS MTPOJIAXIiB, SKIIO MTPOBECTH BIAMOBIIHE JIorapu(MyBaHHS 3HAYCHD YJICHIB PIBHIHHS:

X, X, X,
In¥V, —v,In| =2 |—v, In| == —v, In| == |=InP,
1 1
X Xi2 Xim
X, X X,
InV, —v Inf =% |=v,In| =2 |—...—v, In| =2 |=InF,
Xo1 X2 Xom )
X, X X,
01 02 Om | _
an0n —vIn| = |-v,In| == |-...—Vv In| =% —lnpon
xnl an xnm

Jnst po3B’sizanHs cucteMu piBHAHB (7) Ta (9) MOXyTh OyTH 3aCTOCOBaHI pi3HI METO[H,
QITOPUTMU SKUX JETAJIbHO OINHKCAaHI B JIITEPaTypl 3 eKOHOMETPHKH, CTATUCTUKU Ta OIIHKH [1-6].
Tomy B pamkax 11i€i cTarTi Oye po3rissHyTa JHIIE TEXHIKA MATPUYHOI alireOpH, 10 Ma€e HAICKHY
niaTpuMky B MS Excel 1 € HalimommpeHinioo mpu 3icTaBlIeHH] MPOJIAXIiB.

Aoumusni moldeni 3icmasieHHs NpoOadxcié MOXKHAa TIPEACTaBUTH SK JOOYTOK MAaTpHIll
koedirieHTiB mpu 3MiHHUX AX Ta BEKTOpY 3MIHHHMX V', 1O JOPIBHIOBATHUME BEKTOPY BUIBHHX
IeHIB P :
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AX xV =P (10)
ae 1 —Ax, .. —Ax, V, B
AX = 1 —Ax,, -Ax,, ’ - v, , po P,
I —Ax - Ax v

Mopens (10) Oyme KOpEKTHOIO JIMIIE 3a yMOBH, IO KUIBKICTh OO’€KTIB TOPIBHSHHSA Ha
OJIMHUIIO TIEPEBUIY€E KUIBKICTh OJMHHIL TMOPIBHSAHHS, a caMa CHCTEMa € HEBHPOKEHOIO
(BuzHauHMK He aAopiBHIOE (). [Ipy BUKOHAHHI ITUX YMOB TaKa CUCTEMa Ma€ €IMHE PIIICHHS:

V=AX"'xP
MaTpuist, ooepHeHa 1o Matpuii AX .

(1)
e AX!

OueBHUIHO, 110 MYIbMUNIIKAMUEHA MOOeTb HA0yle HACTYTHOI'O MaTPUYHOTO BUPA3Yy:

InXxInV =InP (12)
ae
1 - ln{& - ln(xo—’”
X Xim
InV, InA
|1 ~In all —In| Joz v | InP,
InX = Xy X, ) 15 InV = , InP=
vn ln P}'l
1 ln[ Al - ln(xM
xnl ‘xnm
a 11 pileHHs:
InV =InX"'xInP (13)

Jlnst imocTpallii mMpakTUYHOTO 3aCTOCYBaHHS TEXHIKM MaTPUYHOI aireOpu TMpH 3iCTaBJICHHI
MIPOAAXKIB CKOPUCTAEMOCS 1HPOPMALIIEIO PO 00’ €KT OIIHKH Ta 00’ €KTH MOPIBHAHHS, OTPUMAHOI 32
pe3yibTaTaMyd BUKOHAHOTO paHillle aHaji3y moai0HOCTI 00’ €KTIB.

AIUTHBHA MOJeJIb 3iCTABJIEHHS MPOAAXKIB
BinoGpa3umo BXigHy iHPOpMAaLito SK TaOIHUIIO CTaHY:
Tabauys cmany

i 5 EnemenTtyn nopiBHSHHS
iHa cagnbn
006’extn gl

JOJI. [lnoma semenbHOT 3araibHa IIoma B Gy
JUISHKA OyauHKy
O6’exr
OL[IHKH 1 000 200 7
17 98 000 800 206 7
19 100 000 1200 164 8
21 106 000 1 050 201 7
24 110 000 1 000 210 5
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[TepeTBoprMO 1O TAOJUIIO B TAOJHIFO MOPIBHSHHSA, BIIHIMAIOYW BiJl MOKAa3HUKA KOXXHOTO
€JIEMEHTa MOPIBHAHHA 111 00’ €KTY OI[IHKM TaKUH 5k€ IOKAa3HUK I 00’ €KTY TOPIBHSIHHS:

Tabnuys nopieHAnHsA

Enementyn nopiBHSHHA

O0’extH Llina cagu6w, ,
OPiBHSHHSI J0II. Hnomz} 3€MENLHOT 3aranpHa miona Enl
JUISHKH Oy IMHKY
17 98 000 200 -6 0
19 100 000 -200 36 -1
21 106 000 -50 -1 0
24 110 000 0 -10 2

Tpancopmyemo Tabnumio TOPIBHSIHHA y (opMy, TPUHHATHY It OOYMCICHHS CHCTEMHU
PIBHSIHHSA:

Tpancgopmosana mabauysa nopieHaHHs

, BapricTs EjleMeHTH OpiBHAHHSA Lina
O('S e 00’eKTy [Toma 3eMeapHOT 3aranpHa TUIOIA cagubu,
MOPIBHAHHS et Hom. e Gy mumKy Bik OyauHKy 0TI,
17 Vi7 -200 6 0 98 000
19 Vig 200 -36 1 100 000
21 Vo 50 1 0 106 000
24 Vo4 0 10 -2 110 000

Ta modymyemo B MS Excel marpuiito koedimieHTiB mpu 3MiHHUX AX Ta BEKTOp BUIBHHX
yjieHiB P :

1 200 6 0 98 000
B 1 200 36 1 _ 100000
AX= 1 50 1 0 P 106 000
1 0 10 2 110 000

OO6uncnumo 3a nonomororo Maictpa GyHkuiil B kareropii «Marematuuni» — f, = MOIIPE]I()
— BU3HAYHUK MaTPHIIi, 3HAYCHHS SKOro JopiBHIOE -15 000, TO6TO MaTpuUIls € HEBUPOIKEHOIO 1 Ma€e
€IMHE PilIeHHS:

V=AX"xP.

[ToGynyemo 3a gomomororo Marictpa GpyHkiii — f, = MOBP() — maTpuiro, o0epHeHy MaTpuili
AX .

Jlnst o04MCIeHHsT BEKTOPY 3MIHHUX J MEpeMHOKUMO MaTpuIlio, o0epHeHy matpuii AX , Ha
BEKTOp BUIbHUX wieHIiB P — f, = MYMHOX(;):

0,233333 0,066667 0,666667 0,033333 103 867
Ax! = -0,004333 -0,000667 0,005333 -0,000333 y— 37,333

-0,016667 -0,033333 0,066667 -0,016667 266,667

0,033333 -0,133333 0,666667 -0,566667 -1733,333
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V pe3ynbTari OTpUMYEMO 3HAUYEHHsI PUHKOBOI BapTocTi 00’ekta ominku (V, = 103 867 nomn.)
Ta 3HA4YCHHS BapTOCTI OAMHUII PO30IKHOCTI 00’€KTIB MOPIBHSAHHS 3 00’€KTOM OIIHKH Yy IUIOIII
3eMenbHOI AUIHKY (v, = 37,333 non.), y 3aranbHii miomi OyauHky (v, = 266,667 noi.) Ta y Bini
OyauHky (v, =-1733,333 gomn.).

[lepeBipMO OTpHUMaHi pe3yJbTaTH HUITXOM OOYMCIICHHS PUHKOBOI BapTOCTi 00’€KTY OLIHKA
3a aIMTHBHOIO MOJIECIUTIO 31CTAaBICHHS MTPOIaXKiB:

Obuucnenns puHKo8oi 6apmocmi 06’ €kmy OYiHKu

) EneMeHTH MOPIBHAHHS BapricTsb
O06’exT [lina cagu6w, 5 06’ excry
i [Tnoma 3emenbHOT arajbHa IJI0IIa .
MOPIBHSIHHS JIOJI. .
TISTHKH OyIUHKY Bik OyMMHKY  onjnku, gox.
Posmip poszbiocnocmeti — Xo; =Xy
17 98 000 200 -6
19 100 000 -200 36 -1
21 106 000 -50 -1
24 110 000 0 -10 2
Bapmicme odunuyi posbisicrocmi — v,
37,333 266,667 -1733,333

m
Brecenns nonpasok na posbiscrnocmi —V, = F, + ZV./‘ (X9, —x;)
j=1

17 98 000 7467 -1 600 0 103 867

19 100 000 -7 467 9 600 1733 103 867
21 106 000 -1 867 -267 0 103 867
24 110 000 0 -2 667 -3 467 103 867

Takum yMHOM, pUHKOBA BaPTICTh CAANOM, IO OIIHIOETHCS, CTAaHOBUTH 103,9 Tuc. mo.

MyabTHILTIKATHBHA MOJIeJIb 3iCTABJICHHS MPOJAXKIB

Jdns  imocTpamii  3acTOCyBaHHS — MYJIBTHUIUTIKATUBHOI  MOJIENi  3iCTABJCHHS MPOAAXiB
CKOPHUCTAEMOCS TUMH K 00’ €KTaMU TIOPIBHSIHHS, 1110 1 B IONEPETHHOMY TTPUKIIAII.
BinoGpa3umo BXiqHy iHpOpMAaLito K TaOIUIIO CTaHY:

Tabnuys cmany

i 5 EnemenTtyn nopiBHSHHS
iHa cagnbn
006’extn gl

A0 [lnoma semenbHOT 3araibHa IIoma B Gy
JUISHKA OyauHKy
O6’exr
OL[IHKH 1 000 200 7
17 98 000 800 206 7
19 100 000 1200 164 8
21 106 000 1 050 201 7
24 110 000 1 000 210 5

[lepeTBopuMO 1110 TAOJIUIIO B TAONULIO MOPIBHAHHSA, AUITYM MOKA3HUK KOXXHOTO €JIEMEHTa
MOPIBHSHHS U1 00’ €KTY OIIIHKM HA TaKUH )K€ MOKa3HUK JJIsl 00’ €KTY MOPIBHAHHS:
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Tabnuys nopieHsAHHA

EnemenTn mopiBHSIHHS

0O0’extn Iina canu6w, .
TOPIBHSHHS O, [Tnoma 3emenbHoT 3arajipHa mIoma L
TISTHKA OYIMHKY
17 98 000 1,2500 0,97087 1,00000
19 100 000 0,8333 1,21951 0,87500
21 106 000 0,9524 0,99502 1,00000
24 110 000 1,0000 0,95238 1,40000

BpaxoByroun HeniHIHHUN XapakTep po30iKHOCTEH 3a eleMeHTaMU MOPIBHAHHSA, BU3HAYUMO
norapuMidHi 3HAYSHHS X TOKa3HUKIB!

Jlocapupmiuna mabauys nopieHaHHs

EnemenTyn nmopiBHSHHS

O0’extH Llina cagu6u, =
TOpiBHSHHS 0TI, Hnomq 3eMeNbHOI | 3arajbHa Iuonia B
JUISHKH Oy IMHKY
17 11,49272 0,22314 -0,02956 0,00000
19 11,51293 -0,18232 0,19845 -0,13353
21 11,57119 -0,04879 -0,00499 0,00000
24 11,60824 0,00000 -0,04879 0,33647

Tparchopmyemo orapudmiuHy TaOIUIIO MTOPIBHAHHS Y GOpMY, TPUHHATHY 11 OOUUCIICHHS
CHCTEMHU PIBHSHHS:

Tpancgpopmosana mabauysa nopieHANHH

5 Bapricts EnemenTy nopiBHAHHSA Llina
O amm 00’€eKTy 3 caaubu
9 ILnoma 3emMenbpHOL arajibHa III0IIIa . >
MOPIBHSHHS S S s — Bik OyauHky 0L
17 In V7 -0,22314 0,02956 0,00000 11,49272
19 In Vi 0,18232 -0,19845 0,13353 11,51293
21 In V5 0,04879 0,00499 0,00000 11,57119
24 In V4 0,00000 0,04879 -0,33647 11,60824

ta modyyemo B MS Excel marpuiro xoedimieHTiB mpu 3MiHHEX In (Xo/X;) Ta BEKTOp BUIBHUX
yiieHIB In P :

1 2022314 0,02956 0,00000 11,49272

B 1 0,18232 20,19845 0,13353 _ 1151293

In (Xo/Xi) = 1 0,04879 0,00499 0,00000 In P 11,57119
1 0,00000 0,04879 2033647 11,60824

OO6uncnumo 3a onomororo Maictpa GyHkiiit B kareropii «Marematuuni» — f, = MOITPE]I()
— BU3HAYHUK MATpPHIIi, 3HAYCHHS sIKOTo opiBHIOE -0,016, TOOTO MaTpHIls € HEBUPOIKEHOIO 1 Mae

€IMHE PIIICHHS:
InV=InX"'xInP.

[ToGytyemo 3a mormomororo Maictpa ¢yHkiii — f, = MOBP() — maTpuiito, o6epHeHy MaTpHIli
In (Xo/)(,)
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Jlnst  oOYHMCIIEHHS BEKTOPY 3MIHHHMX InJ mepeMHOXHMMO MAaTpHUII0, OOEpHEHY MaTpHIli
In (Xo/X;), Ha BexTOp BinbHUX wieHiB In P — f, = MYMHOX(;):

0,201867 0,053466 0,723449 0,021218 11,5530

-1 -3,893231 -0,514157 4,611435 -0,204047 _ 0,32791

In (Xo/X5) -2,388996 -5,690253 10,337467 -2,258217 IV 0,43539
0,253534 -0,666213 3,649084 -3,236405 -0,10096

V pe3ynbTaTi OTpUMY€EMO 3HAUEHHS PUHKOBOI BapTocTi 00’ €kTa owinku (V, = 104 091 nomn. —
f. = EXP(11,5530)) Ta 3Ha4eHHs] BAPTOCTI OJUHUII PO301’KHOCTI 00’ €KTIB MOPIBHIHHS 3 00’ €KTOM
OLIHKHU — Koegiyienmis enacmuynocmi, — y IO 3eMenbHOl quisHkH (v, = 0,32791), y 3aranbHiit
wronti OyauHKy (v, = 0,43539) Ta y Bini Oynusky (v, = -0,10096).

[TepeBipuMo OoTpuMaHi pe3yIbTaTH NMUIIXOM OOYMCIICHHS PUHKOBOI BapTOCTI 00’ €KTY OIIHKU
32 MYJIBTHILTIKATHBHOIO MOJICIUTIO 31CTaBJICHHS NPOIaXKiB:

Obuucnenns puHKo8oi 6apmocmi 06 €kmy OYiHKu

. EneMeHTH MOPIBHSAHHS BapricTs
O0’exT Ilina cagu6w, 0 - . oy
OPIBHAHHS JIOIL. JIOIIA 3€MEITLHOT arajbpHa IUIOIIa . ‘
TUTTHKH Oy IMHKY Bik OyMMHKY  onjnku, gox.
. . . Xoj
Posmip posbiocnocmeni — —=
X..
i
17 98 000 1,2500 0,97087 1,00000
19 100 000 0,8333 1,21951 0,87500
21 106 000 0,9524 0,99502 1,00000
24 110 000 1,0000 0,95238 1,40000
Bapmicme oounuyi posoiscrocmi — v,
0,32791 0,43539 -0,10096

Vi
Brecenns nonpasox na posbiscnocmi — V, =P, - (—’]
J=1

Xij
17 98 000 1,0759 0,98721 1,00000 104 091
19 100 000 0,9420 1,09025 1,01357 104 091
21 106 000 0,9841 0,99783 1,00000 104 091
24 110 000 1,0000 0,97898 0,96660 104 091

TakuM 9MHOM, PUHKOBA BapTICTh CaJAUOM, IO OILIHIOETHCS, cTaHOBHUTH 104,0 THC. H0I.

3ayBa)kKMMO, IO 3aCTOCYBaHHS AaJUTHBHOI Ta MYJIbTHUIUIIKATUBHOI MOJENEW 3iCTaBICHHS
MPOJIaXKIB MPUBEJIO O OJTHAKOBOTO 3HAYCHHS PUHKOBOI BapTOCTI OIIHKH (PO301’KHICTH CTAHOBHTH
0,22 %), 10 CBITYHUTH PO BUCOKY HAAIWHICTH OTPUMAHOTO PE3yJIbTATY.

BucHoBku

Meron 3icTaBieHHs MPOJAXIB € HAKOLIBII aJeKBaTHUM JIJIsi BU3HAUYEHHS PUHKOBOI BapTOCTI.
BiH rpyHTY€ThCS Ha aHaIi31 Ta iHTepIpeTalii puHKOBOI iH(opMaIii npo miHK HA TOIOHI 00’ €KTH,
110 J1a€ MOJJIUBICTh 3 MiHIMAaJIbHUMH TPHUITYILICHHIMHU CHOPMYITIOBATH OOTPYHTOBaHUN BUCHOBOK
100 BaPTOCTi 00’ €KTY OIIHKH.

VY paMkax 1bOTO METOJY MOXYTh OyTH 3aCTOCOBaHI aUTHBHI Ta MYJbTUILIIKATUBHI MOJETI,
abo X TOenHAHHS, IO TO3BOJISIE AJCKBATHO BiOOpa3WUTH JIHIMHWN Ta HENiHIHHMNA XapakTep
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3aJIeKHOCTI ILIH MpoJaxy (pe3ysbTaTUBHUX O3HAK) BiJ XapakTepy YroAu Ta XapaKTepPHCTUK
HepyxoMocTi (dhakTopHi 03Haku). [Ipu 11boMy Mipor0 HaIIMHOCTI MOPIBHIHHUX JTaHUX € CTYIIIHb
NOMIOHOCTI 00’€KTY OLIHKH Ta O0’€KTIB MOPIBHAHHSA. TOMy KIIOYOBUM MOMEHTOM Yy METOJI
31CTaBJICHHS MPOJIAXKIB € OKPECICHHS 00’ €KTIB MOPIBHSIHHS, €JIEMEHTIB IMOPIBHIHHS Ta BUSHAUYCHHS
PO3MipiB MOMPABOK.

Benmukuii moTeHmian i BHUPIMICHHS 3a3HAa4yeHUX 3a7ad Mae Gopmaltizallis Mpoleaypu
3iCTaBJICHHS, IO BIJKPUBA€ NEPCHEKTHBY Ui 3aCTOCYBaHHS MaTeMaTHYHUX METOMAIB Ta
BiamoBimHKUX (PyHKIT makeTty MS Excel, 30kpema MaTpu4HOi anredpu, 3a IOMOMOTOI0 K01 MOKHA
BU3HAYHUTHU HE TUIBKH PO3Mip HEOOXI1THUX KOPEKTYyBaHb, @ i BAPTICTh 00 €KTY OIIHKH.

3ayBa)XuMO, 1110 METO/ 3ICTABJICHHSM IPOJAXKIB HE 0OMEXKYETHCS JIUIIE PUHKOBHUM IT1IX0IOM.
Moro mozeni peneBaHTHIi i Ul BH3HAYCHHS PHHKOBHX 3HAYCHb OPEH/HOI IIATH, BHTPAT Ha
MiApsAAHT poOOTH, CYKYMHE 3HEIIHEHHS 3€MEJIbHUX IOJIMIICHb Ta IHIIMX MapaMmeTpiB, IO
BUKOPUCTOBYIOTh Y METO/IaX JOXIJHOTO Ta BUTPATHOTO IMiJXOIIB.
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50 ITPABHJI KU3HN!!!

AHroe Mapkyc,
npedcedamenb IKChepmHo20 cosema YKpauncko2o oouecmea oyeHWUKos

JKu3Hp B3pOCIIOro yesioBeKa BKJIIOUYAET JBE COCTABIISIOIINE!
® KUTEHUCKYIO;
® IIPOU3BOJICTBEHHYIO (pabouyro).

EcrecTBenHo, B pabouee Bpems )KUTEICKHe TpaBuiIa He oTMeHstoTes. Ho pabora onpenensier
cBoM npoeccroHabHbIE TPeOOBaHMUS.

JKumeiickue npasuna 3asepwaiomes 38 nynkmom. 9mo cumsonuuno. Mmenno na smou yugpe
(N0 MHEHUI0 U3BECMHOU aAPMUCMKU) 3A8EPUIAETIC 803PACH HCEHWUHDL, UBMEPSEMbILL 200AMU.
A nomom uoym mecsayul...

1. Crapaiitech Bce uTo Bbl aenaete — nenatbh «C YIOBOJIbBCTBUEM!». Mexny npouum, croaa
ClIelyeT OTHECTH exy, Jro00Bb U paboTy. CTelk — 3TO He 3neMeHT Tabmuisl MeHnpaeneena,
m000Bb MO pacyeTy — 3TO pacyeT, a He Jr00Bb. PaboTa 6e3 yJ0BOJBCTBHS — 3TO KaTopra ¢
BBIXOJOM Ha IICHCHUIO.

2. Hayuurecs roBoputh: «JIA». Hayuurecs roBoputh: «HET». Hayuntech onpeaenste Bpems u
MECTO, KOTJIa OTPULIATh, KOT/Ia COTIAIIATHCS.

3. Crapaiitech crnenoBath coBeTy Mapk TBeHna: «IIpaBay Hazmo nmojgaBaTh Kak >KEHIIMHE NAIbTO, a
He Opocath B JIMIIO KaK MOKPOE MOJIOTEeHIIe». [1anbTo Toke MOKHO MOJaBaTh MO-Pa3HOMY ...

4. TlouyBcTByiiTe pazHully Mexay npusbiBamu «Cynm» u «Ocyxpai». «Cyam» npeamnosiaraet
MPOIECC TMOWCKAa pPa3yMHOTO, CIPaBeAIUBOrO, JormuHoro. «Ocyxknmait» — 310 (opma
NopuaTeNIbHOTO NpuroBopa. Kopenb — oJ1uH, MOCIEACTBUS — Pa3IHMUHBI.

5. IlomHHTE, YTO KHW3Hb — 93TO HMCKYCCTBO MalleHbKHX ImaroB. «Step by step». Ilepmon
CEMHUMMJIBHBIX IIAarOoB BO3MOKEH B KM3HH, HO ITOT NEPHOJ OYEHb KOPOTKUH. BcrnomuHaiiTe
natuHcKoe BhIpaxkeHHne «Festina lente» — criemmre MeaneHHo. J[BUrasch OT OJJHON KU3HEHHOM
BEXHU K JIPYroil He 3a0bIBATe O TJIABHOM IMApaZoOKCe: KU3Hb — 3TO CyMMa MeJo4YeH, pHu TOM,
YTO MEJI0Yel B )KU3HU HE OBbIBAET.

6. I'mymoct — HeoTheMJIEMasi 4acTh HAIMX MOCTYynkKoB. Crapaitech He 4acTuTh. CpemnHui
YPOBEHb, K KOTOPOMY HAaJ0 CTPEMHUTBbCA — OJHA IJIyNOCTh B mojyroaue. Ecinu pexe — Bbl
BCTaJIM HA MyTh, YTO BEAET K MyAPOCTH.

7. Ha mpoTspkeHUM Beelt KU3HU pa3BuBaiiTe B cebe ymenue «Heynauum npespamats B [ToOeabi».
Han oGcrositentbcTBaMu, Ha coOOM, Ha CyabOOM.

8. Henmp3ss cebe oTka3piBaTh B He(popManbHOW Jekcuke. Ee Hajzo NpuMeHATh, Korja
JUTEpaTypHBIE BBIpaKeHUs OeccrmibHBl. OJHO KpenKkoe He(hopMaIbHOE CIIOBO HIIH BBIpaKECHHE,
CKa3aHHOE B HYXXHBI MOMEHT, MOXKET ObITb 3HauMMel u 3¢ ¢exTuBHee mpounx ycunuii. U
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

MyCcTh Ha 3amajie — 3TO 30BETCs OOTOXYJIBCTBOM, Y HAC 3TO ONPOOOBaHHBIN KU3HBIO KPETKUN
Mart, CriocoOCTBYOMUM 3P PEKTUBHOMY YCKOPEHHIO TTpoIiecca.

VYaurtech mopuUruiMy, IOBOJIS €ro 10 HYXKHOTO YPOBHA. YUUTeCh HE NMPHUHUMATh OJHM3KO K
Cepally TO, 4TO Bbl HE MOKeTe M3MeHHUTh. [lopurnsMm Bemp Qpu3nuecku Heocs3aemas, a BOT
¢$u3nUecKu paHUMOE CepAle Y Bac OHO.

Jlens moipkHa OBITH co3uparenbHO. He memalite To, 4TO HEe Hano Aenarh. JIEHbL 3acTaBisgeT
paboTaTh KayecTBEHHO, MOTOMY YTO JIeHb nepenenbiBath! [lo3Bomsiite cebe Oe3nenbHUYATS,
ucnonp3ys npuHiun Ilapero: 6e3aensio — 20%, aeny — 80% (coH, mporynku, ymMepeHHas eza,
UCKPEHHSS TI000Bb — HE OTHOCATCS K 0€3/7eNbi0). A BOT Tymasi, «riiynash» padoTa — «JIEHUBOE»
BpEMsi, BEIYCPKHYTOE U3 KU3HH.

bynpre cHucxonuTenbHbl M TepnuMbl. K mpencraBuUTENsiM Apyroro moja; K TeM, KOMY
TEHETHYECKHU J10CTaJIO0Ch JIMIIb OJHO MO3rOBOE MONYIIApHE; K JIOAAM 301UaKaTbHO-CIOXKHBIX
3HakoB (Hanpumep, CkopnuoHaMm, JIbBam). CKOpIMOHY HE HaJ0 IPOTUBOPEUUTH, JIbBa HYKHO
XBaJIUTh.

CHayvainia nymaiite — motoMm rosopute. He nmyTaiite nopsanok aeiicrsuii. lymaiite rojaoBoi, a He
IpyruMu MectaMu. [Iponeccsl OueHb CX0kH, HO pe3ybTaThl pa3andHbl. KU3Hb KaK IaXMaThbl,
3/1€Ch BaJKEH MOPAIOK XO0B.

ComueBaiitech! CoMHEHHST — TNpPU3HAK HWHTEUIMTEHTHOCTH. He oOonblialTech: Haaudme
COMHGHI/Iﬁ CIIC HC ACJIA0T BAC UHTCIIJNIMTCHTOM.

I'maBHOE KayecTBO, KOTOPOE CIENYET LICHUTD B JIOASX — €CTECTBEHHOCTD MOBEACHUS. YenoBek
HE JIOJDKEH BBIAAaBaTh cedOs 3a Apyroro. JlemyTaT mpeAcTaBiIsATbCs CIyroil Hapoja, TIIynblid —
YMHBIM, HALIUOHAJIUCT — IIATPUOTOM.

VYwmeiite cnymars. Ctapaiitech ciplmarh. Peub uueT He 0 PU3NYECKOi, a JyIIeBHON IIIyXOTe.
Jlns1 Hee cllyxOBOM armapar He CO3/aH.

[lenuTe yeauHeHuwe, HE MyTaUTe €ro C OJMHOYECTBOM. YEIAMHEHHE JIEUUT, OAUHOYECTBO
KaJIE€4uT.

Ecnu comMHeBaeTech — MMETh JIM JIEJIO0 C YEIOBEKOM, MMO3BOJIBTE €My OIUH pa3 pas3/ieiiuTh
COBMECTHO 3apabOTaHHbIC JICHBIH.

[TomHuTE, YyTO MO MPOOIEMHBIM BOIPOCAM Yy Ka)/IOTO YYacTHHKA CIopa CBOs mpasja. Yaiue
BCEr0 CBOIO MpaBJy IyTalOT ¢ UCTUHOW. [ToMHMTE, YTO elie CyLECTBYIOT MOIYNpaBaa, JOXKb,
Harjias JIoxb. [lapajokcanabHO, HO MOpPOI OHM BBHITJISAAT BecbMa IpaBnonono6Ho. IlpaBna
IPEINOYTUTENbHEN BpaHbs, €€ HE HY)KHO 3allOMUHATh.

He nbrtaiitech ncnpaBuTh npouuioe. MamuHa BpemeHu — 31o Mug. Ipomioe — Bceraa ¢ Hamu.
C HUM IPUXOJMUTCS )KUThH M B HACTOSIIEM, H B OyAyIIEeM.

He 3aBunyiiTe 4yxuMm ycrmexam, Harpajaam, He ONpaBJbIBaiiTe ceOs, TEM, YTO 3aBUCTh Ballla
Oenasi. 3aBUCTh 1[BE€Ta HE UMEET. A BOT PUBKYC HENPUATHBIN UMEETCH. . .

Tpe3Bo oTHOCHUTECH K aIKOTOJBHON mpobieme. BecnomuHuaiite cinoBa ABuiieHHBI. «Bcee — s,
BCE — JieKapcTBO». Bce neno B konmuecTBe. KonmuecTBoO onpenensercss BaMU, OKPY>KEHUEM,
CyIbOOIA.
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22.CrapaiiTechb XUTh B MHpe C camMuM coOoi. He Moxere >XUTb B MHUpPE, JOTOBOPUTECH O

23.

24.

25.

NepEeMUPHUH.

B xu3HM H0KHO OBITH MECTO BOIpOCYy-Bockinianuio: «Eciam He 4, To kTO xe?» He
[IEPeyCePACTBYMTE B 3TOM BOCKJIMIIAHNH, JAWTE U APYTHM BO3MOXKHOCTh BOCKIMLATE. Ecnu He
HaiileTe TOro, KTO U €CTh 3TOT «KTO ke?», BOpsAraiireck B padory. Ceds 3aMEHUTh KEM-TO He
YAACTCA.

Crpax — KOHTpoJiep HalIMX NOCTynkoB. He mepexoaure KpacHble JMHUM, TAE 3a OJHOMN
rpaHpio OeccTpamme TpaHchopMHUpyeTcs B Oe3ymue, a 3a JAPYyrod cTpax NepepokaacTcs B
TPYCOCTb.

Omrymaiite oTTeHKH XKu3Hu: Heyoaua — Ouubdbka — [Ipobaema — beoa.

Kaxxnplli OTTEHOK HMEET CBOIO NPUYMHY, CBOM IyTH IPEOAOJEHUS, IOCIEACTBHSL.
Hayuutecr otnuuate ux. He myraiite Heynauy ¢ Oenoii. [Ipun Heymadax He cHUMaiTE ¢ cels
BuHBL. Ho 1 He npeyBenuunBaiite ee. Puiiocopcku OTHOCUTECH K yAayaM U Heyaadam. U te, u
Ipyrue — BpeMeHHbl. OcienuTenbHo Oenas Mmojioca MOXKET CMEHSATHCS aHTPAlUTHO-YEPHO.
Hano Bocmurtath B cebe yMeHHME I@epexofa OT IOJIOChI K T0JIOce, 4Yepe3 30HBI
HEOIpeeIEHHOT0 cepo-0eioro 1BeTa.

26. Yuutech OTIIMYATh [J1aBHOE OT BTOPOCTENEHHOIO, IOTOMY YTO B ONPEAEIEHHBI MOMEHT HEYTO

27.

28.

COBCPIICHHO BTOPOCTCIICHHOC MOXXET OKa3aTbCAa CaMbIM I''TABHBIM Ha ,HaHHBIﬁ MOMCHT.

B coBpeMEHHBIX YCIIOBHSIX M3BECTHOE BBIpak€HHE Bce OOJIE3HH OT «HEPBOBY», UMEET Oojee
CTpOroe MEIUIMHCKOE TOJKOBaHME — «Bce Oose3Hu oT crpeccoB». Hy, ecim He Bce, Tak
MHOTHE. YuuTech 00y3/1bIBaTh CTPECCHI!

Bcem wu3BecTHa OTHOCHTEIBHOCTH BCEro mnpoucxonsdmero. Ho BOT K HCNONb30BaHHUIO
OCO3HaHHAd OTHOCUTCIIbHOCTU HAJJ0 CTPCMUTLCA. JTO MMOMOTAET B TSHKEIbIE MOMEHTEI JKU3HU:
«ITIpoitaet u 3To» ... [lo KpaliHel Mmepe, TOTKHO TPOUTH. ..

29.Hano ctpeMuThest K paBHOBecHI0. CIIOKHO OBITh O4€Hb JOOPBIM, MJI0X0 OBITh OYeHB 37bIM. He

30.

31.

32.

33.

34.

ClIelyeT MepexoAuTh IpaHu. 3a rpaHaMU Jo0pa U 3I1a, CBETa M TbMbI, OOraTcTBa U OEIHOCTH
KUTh HEKOM(OPTHO, MPaKTUYECKH HEBO3ZMOXKHO. Haxomurech Mexay TpaHsSMU IIEIPOCTH U
JKaTHOCTH.

Hponust — obs3arenbHas NpunpaBa >XKM3HeHHOW nmumu. Ho sTa mpumpaBa, a HE OCHOBHOM
npoaykT. Exo onHoit cbIT He Oynemb. [lonb3ylitecs ero. Ho ymepeHnHo...

BnymunBo mnosib3yiTech TakUM HMHCTPYMEHTOM Kak MoJlYaHMe. MoiyaHue MOXeT Kak
NOJJIEPKaATh, TaK U OCYIUTh. M30eraiiTe TArOCTHOrO HEONPEIEIEHHOTO MOTYAHHUS.

He myTaiite cTpemiieHue K ycrnexaM ¢ MUpaKaMu. Y CTIeXU JOCTHKUMBI, MHPaXH 0053aTeIbHO
paccerorcs. BepbTe, 4TO 0a3MChl, CHyTHUKH MHPAKEN BCE kK€ MOTYyT OcTarbcsa. Eciu He B
’KU3HH, TO B BAILIEM CO3HAHMH.

Hayuurtecr oOTaM4aTh XaHXKECTBO OT HMCKPEHHETO COYYBCTBHS, PEATbHYIO IOMOIIH OT
JeKIapaluy HaMepeHuH.

[IpoGnembl, KOTOpbIE y HAC BO3HMKAIOT CIEAYET pa3[elUTh HAa BHEUIHHE U BHYTPEHHUE.
Buemnue ¢opmupyrorcs oObscHeHueM: «Tak 3Be3nbl BcTanu». BHyTpeHHHE MBI co3laeMm
camu. HeBo3M0)xHO 000CHOBaTh MX COOTHOIIEHUE, HO OE3yCIOBHO MPUOPHUTET MPUHAICKHUT
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35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

co3laHHBIM HaMu. [lpuumHBI TPOOIEM ONPEAENSAIOTCS ONBITOM, PACCYIUTEIHHOCTHIO,
XapakTepOM KOHKPETHOI'O YeJlIOBEKa, ONpEAesIeMOro 3HakaMu 3ojuaka, Cyap00il u emie
Maccoit (pakTopoB, BKIIIOYAs JKE€H, JETeH, pouTeneil, apy3eil.

N3yuaiiTe uckycctBo kommpomucca. Kommpomuce gomxeH 0a3upoBaThCsi HA Ka4YECTBEHHOM
npuHuune: «f ycrymuin B 3TOM, MHE yCTynwiu B TOom». He crTour wu3mepsaTs ero
KOJINYECTBEHHOW IIKAJIOW — CKOJIBKO MOJIYYHWJI 5, CTOJIBKO JOCTaJIOCh BTOPOMl CTOPOHE. ITO
yXKe HE KOMIIPOMHCC, a «IEpeTsIruBaHue KaHata». lIpumuTe — Mpu KOMIIPOMHCCE TEpsEeT
KaXKbIH, HO 00a BBIMTPHIBAIOT.

B menom, denmoBedeckasl KH3Hb — 3TO cyeTa. UTOO HE TMPEBpaTUTh €€ B «CYETY CyeT»,
HAy4YUTECh BBICTpauBaTh JOPOXKHBIE KapThl M cliejoBaTb HMM. JIoKalbHbBIE, TaKTHYECKHE,
CTPATCrUYCCKUC. Ycenexu MCJIKUC, CPCAHHUC, KPYIIHBIC 3aBUCAT OT MPABHUIILHOCTU COCTABJICHUA
MMyTE€BOJIHOW KapThl.

OnHa U3 OCHOBHBIX COCTaBIAIOMINX >KU3HU — JIt000Bb. ['maBHass JI1o60Bb — 3TO J1H000OBB K
KHU3HU. A BOT OCTalbHBIC TPOsBICHUS JIFOOBM — K JKCHIMUHE (MYXXYHHE), JCTSIM, BHYKaM,
MyTEMECTBUSIM, KOMQOPTY, NEHbIaM, HCKYCCTBY, — SIBIISIFOTCS COCTAaBISIONIMMH TJIaBHOM
JIroOBu. Ecnu B manuTpe JIF0OBU JIMIIB OJ{HA COCTABJISIIONIAs, Ti1aBHas JIFDOOBh HE UCYe3aeT, HO
CTaHOBHUTCS OAHOOOKOW. MOXHO TIOOUTH KOJUICKIIMOHMPOBAHHE MOHET, HO IS OIILyIICHUS
ITOJTHOTHI JKM3HU DTOT0 SIBHO HEIOCTATOYHO.

Yuurech EHUTH TO, YTO OECIIEHHO — 3/I0POBbE, YUCTHIA BO3IYX, APYKOY.

Ecnu nmpencTout BBIMOIHUTH CIOXKHYIO paOOTy M HECKOJIBKO MPOCTBIX, CTapalTech BHaudaie
BBITIOJIHUTH MPOCTBIE, YTOO MOTOM COCPEIOTOUMTHCS Ha cliokHOW. IIpu sToM He 3a0biBaiiTe,
YTO OYEHb MPOCTO IMPOCTOE NPEBPATUTh B CIIOXKHOE, U OYEHb CIIOXKHO CJIOXKHOE CHENaTh
IIPOCTHIM.

CrnenyeT NOMHHUTh, YTO MPAaKTHYECKU Kaxkaas mpobiieMa UuMeeT Tpu IMyTu peieHus. Eciu Bbl
BUJUTE TOJIbKO TUIaHbl A 1 B, moumure tuian C. Yarie Bcero, OH HanOoJiee KOHCTPYKTUBHBIN.

Brimonnss paboty, npeanonaraiite, 4To MpoBepsATh €e Oy ayT HeA0OpOKeTaTEH.

PyKOBOHCTBYﬁTeCB MIPUHIUIIOM: «Ecau BBl HE pemunin O6H_II/IC BOIIPOCHI, TO Bbl HUKOI'/ITa HC
pPEIInUTC 4YaCTHBIC».

20 mer Ha3aJ NPUMEHHUTEIBHO K CBOCH MPO(ECCHOHATBHOW IESTENBHOCTH, Sl MPEIIOKIIT
MOCTYJIAaT, CTaBIIMK MOIMYJSAPHBIM: «HE JXaJledTe cioB» .... 20 jeT MmoHagoO0MIoCh, YTOO
N00aBHUTh OJTHO HYKHOE ClI0BO: «He *kaneiTe Hy)KHBIX CIIOB!».

He cTeimuTech yuutbest! UToO peain3oBaTh 3TOT NPU3BIB CIICAYET MPU3HATHCS cede: «S1 He Bce
3Hao». He Hayo oOpamarbkes K KpbuiaToMy BeIpaxkeHuto Jlekapra: «Sl 3Haro, 4To 1 HUYEro He
3Ha0». TpPe3BO OLIEHUBAWTE CBOM 3HAHMS, HO 3TOM TPE3BOM OLIEHKOM HE CIEIINUTE AEIUTHCS C
BalllIM OKPY>KEHHUEM.

[Ipu mocTaHOBKE CIOXHOHM 3amauu, TpeOyIOmeH pemeHHs, ONpeaeTuTe B3aUMOOTHOIICHHS
00BEKTOB U CYOBEKTOB, 36MJIM U JIOJAeH, opIIOpoB U Koprmopaimwuii, kopoue who is who?
Hazpanue cuctemsl pacnoznaBanus — «Kro komy Pabunosuu?»

OcBoiiTe METOO — «Knactn TOJIOBY B IACTb TUTPY». Ecau BB TIOJIYIHIIA HeOI[HOBHa‘lHBII\;I
pe3yiabTar, MIOTIBITANTECh HE YXOOUTb OT HpO6J’I€MI)I, OOBSICHUTE MPUYIUHBI U MOTHUBBIL. Kak B
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47.

48.

49.

50.

mupke! ['omoBa JpeccHpoBIIMKAa B TACTH THUIPa, My3bIKa CMOJIKJIA, CTydaT OapabaHHBIC
NAJIOYKHU.... KIBIKOB TUIpa HAJO omacarbcs, HO He OosTbesA. ['osioBa B macTu — 3TO Balle
O0O0BSICHEHHE HEOJHO3HAYHOCTH pe3ynbTata... Crneaure, 4ToO YEIIOCTH HE COMKHYJIHUCH.
KopMuTh THTpa HY>KHO TOCTOSIHHO U BOBPEMS. ..

HckyccTBO JKOHIIIMPOBAHUS U WILTIO3MOHA POJHUT LUPK ¢ padoToil. KoHrnupyiite nuppamu c
ormsiakon... He 3abpemaiite B MUp HEONPEACICHHOCTH, TJ€ Y MapaJUieibHBIX JIMHUA €CTh
maHc nepeceuscsi. He mpeBpainaiite paboTy B CIUIOIIHON IUPK. XOTS OTJENIbHBIE [TUPKOBBIC
IIPUEMBI CTOUT MCIIOJIb30BATh.

He mnpunumaiite OBICTPBIX MIHOBEHHBIX PpEIICHUH, OINMAcaTech 3aTSKHBIX PEIICHUI.
Mo3sroBasi auapesi ¥ yMCTBEHHBIN 3arop TryOWTENIbHBI B paBHOW Mepe. MeauKaMeHTO3HBIMU
CpeICTBaMH He JieyaTcsl. EMMHCTBEHHOE JIEKapCTBO — 3KCTPAKT U3 COOCTBEHHOTO KU3HEHHOTO
OIBITA.

N3Beuno uenoBeyecTBO MieT oTBeThl Ha ABa Bompoca: YTO JEJIATH? KTO BUHOBAT?
Crapaiitece 80% BpeMeHM yIelIUTh OTBETY Ha NEpBBIM Bompoc. M1 MokeT okasaTecs, 4TO
OTBET Ha BTOPOi1 BOIIPOC HE CTOJb YK Ba)KEH.

JI0XHB 10 3pesoro, a Mopou nepe3penoro Bo3pacTa HET HEOOXOAUMOCTH PyKOBOJCTBOBATHCS
BceMHu 49 npaBuiiaMu. MOXHO OCTaBUTh TOJIBKO IepBoe. OcTalbHbIE, KaK MIPaBUIIO, TOJIKHBI
OBbITh BAMU OCBOEHBI. Eciu HET, TO ye, IPOCTUTE, I03/IHO U3y4aTh npaBuia... [lo anamoruu ¢
BbIpakeHueM: «I1o31HO TUTH GOPIKOMH, KOTJA ...)».
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