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IMOBYJIOBA MOJIEJII BUBHAUEHHSI CTABKH JTUCKOHTY METOJ10OM
PUHKOBOI EKCTPAKIIIi

Merta. AKTyanpHOW € TIpoOieMa BH3HAYCHHS CTaBKM JHCKOHTY sl KaJacTpoBoi OIIIHKH HEpPYyXOMOCTI
HaceneHMX MyHKTiB. CTapka [OWUCKOHTY — HANCKIamHINIA BENIMYMHA (XapaKTepPUCTHKA), sfKa HEoOXimHa mis
BH3HAUYEHHs] PUHKOBOT BaprocTi HepyxomocTi. TepMmin “craska auckoHTy” (discount rate) BuzHaumia AMepHKaHChbKa
CHiJIKa OLIHIOBAYiB, SIK KOe(IIieHT, 1110 HOro BUKOPHCTOBYIOTH ISl PO3PaxyHKY MOTOYHOI BAPTOCTI TPOIIOBOI CYyMH,
ska Oyne BUITAYyBaTHCA y MaiiOyTHboMy. Y BHNAIKY OIHKKA 00’€KTaa HEPYXOMOCTI ISl CTaBKa — Iie HOpPMa
peHTabensHOCTI HA BKJIAACHUH KatiTtan. [Heectop ii owikye mmig 9ac oTpuMaHHS MaOyTHIX JOXOMIB 3 ypaxXyBaHHIM
pusuKy oTpuMaHHSI. MeToauka. MeTonrKa rpyHTYEThCS HA aHAI31 HOPM IPHUOYTKY, SKi OTPUMYHOTHCS BIACHUKAMHU
00’ €eKTiB-aHAJIOTIB, 1110, HAa HAIly AYMKY, € IyXe HalilfHUM 1 JOKa30BMM, OCKUIBKH BiJoOpaxkae IIpoLEcH, sKi
Oe3mocepeIHhO BiIOYRAIOTHCS HA PUHKY HEPYyXOMOCTi. JIJIS 3aCTOCYBAHHS ITi€] METOIWKHA HEOOXiqHa JTOCTOBipHA
iHhOpMaLlis PO BEJIMKY KUIbKICTh PealibHUX yroJ| IIPOIaXK HEPYXOMOro MaiiHa Ha JIOKaJIbHOMY PHHKY HEPYXOMOCTI i
TOMYy MM TIPOIIOHYEMO VIOCKOHAIEHHS METOJy BH3HAUEHHS CTaBKH [HCKOHTY, NOOYJOBaHOTO Ha OCHOBI
CTATUCTHYHOI 0OpPOOKH BENWYMH HOPM PEHTAOETBHOCTI 00 €KTIE HEPYXOMOCTI 3 BUKOPHUCTAHHSIM 3aCajl PHHKOBOTO
meroay ekcrpakuii [MCO-1, 2006, MCO-2, 2006; I1C-1, 2003; 1IC-2, 2004]. Pe3yabTaTi. BruKoHaHI JOCTIHKCHHS
JOBOMSTH BIUTUBOBICTH HA BEITMUHHY CTABKH JHUCKOHTY TaKMX MUCKOHTOYTBOPHOBATBPHUUX UMHHUKIB: BiITAICHOCTI
Bil [EHTpY MicTa; THO o00’eKTa; 3araibHa IUIOMA 00’€KTa, CTaH 00’€KTa, BelMWYHHA 00’eMy HeoOXimHOI
pEeKOHCTPYKIiT 00’€KTa; IIOKA3HUK ONTHMANBHOCTI po3ramryeanHs o0’ekta. Haykora HoBM3Ha. Bukonani
JOCITIPKEHHST JOMIJTBHO 3aCTOCOBYBATH /TSI BH3HAUEHHS CTaBKH JHCKOHTY THIIOBHUX 00’ ekTiB. KokHMH Bermmkwit
HaCelleHH ITyHKT, paiioH, o0IacTb MarTh CBOi 0coGIHBOCTI (hopMyBaHHS PHHKY HEPYXOMOCTI, 1 BiJlIIOBITHO,
oTpeOyroTh TOOYIOBH CBOIX BIAacHWX Moxened. [ToOymoera momeni mepembauae perenpHE 30HpaHHS PHHKOBOI
inopmaii i geTaqbHEe aHATITHYHE OHpalfoBaHHs. J{OCIIIHKSHHS Jal0Th 3MOTY BH3HAYATH CTABKY JUCKOHTY 4Yepe3
TIOPIBHSHHS 3 HOPMOI peHTaGENBHOCTI 00’ €KTiB-aHAJIOTIB, a CTATHCTHYHI METOIN — IIPHBECTH BCi 3HAUYCHHS CTaBOK
IUCKOHTY JI0 CTaBOK OO €KTIB, SIKi € aHANOTIYHUMHU M0 00’ekTa OmiHKU. IIpakTnyHa 3HavymicTh. JlocmimkeHHs
JIAF0Th MOXKHBICTh BH3HAYATH CTABKY JUCKOHTY 3a YMHHHKAMH, SIKHMH 00 €KTHBHO BOJIOZIE CaM 00’ €KT OL[IHKH, a HE
yepe3 CyO’€KTHRHY OIIHKY BiIMIHHOCTEH IHBECTHIIHHOI IPpUBAOIMBOCTI 00’€KTa OIHKHU B iIeaiy, IO SIKICHO
BiJIpi3HsI€ BUKOPUCTAHMHA METOII BiJl IHIIUX METO/IB BU3HAUYCHHS CTaBKH ITUCKOHTY 1 Ja€ 3MOTY OTPUMATH KOPEKTHI 1
OoOrpyHTORaHI XapakTepucTuku o0’ekTa oiiHkW. [lomaHi B poOOTI OCHTIIKEHHS MOXHA 3aCTOCORYRATH IS
GITBIIIOCTI HACETICHMX IIYHKTIB YKpalHH 3 METOH0 OCTOBIPHOTO BH3HAYEHHS PUHKOBOI Ta KaJaCTPOBOi BapTOCTI
HepyxomocTi [['y6ap 10., 2012].

Kniouoei croea: xanacTpopa OIliHKA, OIIHKA HEPYXOMOCTI, PHHKOBA €KCTPAKIIisl, CTABKA JUCKOHTY, KaIliTai3aris
YHCTOrO JIOXO/Y.

Beryn HAaIIpUHITATIAX OYIKyBaHHS, TMOMUTY 1 TPOIO3HIIi,
saMimeHHs. JIoXimTHWA miaxXia, K 1 TOpiBHAIBHUMH,
MoTpedye HAIBHOCTI Bi/IMOBITHAX MOPIBHIOBAIBHAX

MeroanuHuil mijaxij, Mo IPYHTYETbCS Ha Ka-
nitamizamii yucroro aoxoay (AoxiaHud niaxin)

33CTOCOBYEThCS /Ul OLIHKM HepyXoMmocTi, ska JaHuX. IIpeaMeToM MOCIIKEeHHA 1 aHaji3y € Mo-

KYIUISETBCS 1 MPOAAEThes 3 ypaxyBaHHAM 11 3/1aT-
HOCTI IPHHOCHUTH NPHOYTOK 1 CcHOpsMOBaHA Ha
BHU3HAYEHHS BapTOCTI HEPYXOMOCTi, K IOTOYHOI
BapTOCTI MaHOyTHIX moxomiB. [Tinxia TpyHTYyeThCA

TEHIIHHUI BaJIOBHI JIOXI/T BiJl 3aBaHHSA B OPEHIY
HEPYXOMOCTI; BTPaTH RiJi HEIOOTPHMAHHS OpEH/I-
HHAX IIIATeXIB; MOKIHBICT OTPHUMAHHS AOJaT-
KOBOTr'o NMpUOYTKy Ta olepalliiiHi BUTpaTu. B nmpomy
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BUIIAJIKy BOHHM MOBWHHI CIYTyBaTH PUHKOBUM JIO-
Ka30M piBHS JIOX1THOCTI OIIHIOBAHOT HEPYXOMOCTI.

Meroanunnii migxin nependavyae edeKTUBHE
BUKOPUCTaHHs HEPYXOMOCTi ((haKTHUHE UM YMOB-
HE) 3 ypaxyBaHHAM OOTSDKEHb Ta OOMEXKEHb I10]10
11 BUKOpHUCTaHHA. B 10ro 0CHOBY MOKIaJ€HO MPUH-
IUII JI0AaHoi IpUOYTKOBOCTI, 10 HE OB s3aHa i3
HOJIMNIIEHHAMH HEPYXOMOCTi, TOOTO, BapTiCTh He-
PYXOMOCTi BifioOpaxkae 1 CHPOMOXHICTh TIPH-
HOCHTH JIOXiJT y MallOyTHBOMY.

IepepaxyHOK MOTOKY MaHOYTHIX JOXOMIB BiJ
BUKOPUCTaHHS HEPYXOMOCTI Y 11 MOTOYHY BapTicTh
HA3WBAETHCS KaMiTai3alIliero T0X0My.

JlBa KpoOKH Wil 4ac 3aCTOCYBaHHA HiNXOAy 3
HOMJIAY IOXOAY JAI0Th Y PE3YAbTaTi po3paxoBaHy
BEJIMUUHY 4YHCTOro omnepauiiinoro noxoxy (HOJ)
BiJl OIIHIOBAHOTO MaliHa, sIKa MOTIM KOHBEPTYEThCS
B OITIHKY BapTOCTi 3 BUKOPUCTAaHHAM IIPOIECY Ka-
miTamizarii.

MeTtonudHUN MiAXiM, MO TIPYHTYeThCSA Ha
KaIiTai3alii YucToro A0XoLy, nepeadoadae:

e BUBYCHHSI PHUHKY OpEHJIH Ta CEPETHbO-
PHHKOBHX PO3MIpIB OpEHJAHOT IJIaTH OJWHHII
IUTOTI HEPYXOMOCTI 32 MUHYJII POKH B aHAJIOTIYHUX
yMOBax Ta TUIOBUX YMOB HaJaHHS aHAaJOTIB B
OpeHIy;

® BH3HAUEHHsS MOTEHIIHHOrO BaJOBOrO J0-
X0/ly Ha OCHOBI aHasi3y IpOLIOBHX NOTOKIB (Haj-
XOJ/KEHB);

® BCTaHOBJIEHHS [ilicHOro (e(heKTUBHOIO)
BaJIOBOTO JIOXOMy — Bijfi MOTEHIIHHOTO BaJOBOTO
NpHOYTKY BITHIMAIOTBCS MOSKIHMBI BHTPATH, SKi
BCTAHOBIIIOIOTECA LUTAXOM aHANI3Y BiJMOBITHUX
MOKa3HHUKIB HA PHHKY;

® BH3HAUEHHS YHCTOr0 MNPHOYTKY LLIAXOM
BUJIYYEeHHSI 13 JIHCHOTO BaJlOBOTO TMPHOYTKY BCIX
BuTpar 06e3 obciyroryBaHHS OOpry 3a IMOTEYHHM
KPEJUTOM 1 aMOPTH3aLIHUX HapaXyBaHb;

® [EepEeTBOPEHHS YHUCTOro MpUOYTKY Ha II0-
TOYHY BapTiCTh HEPYXOMOCTI HUIIXOM MpsAMOi Ta
HETPSAMOI KaliTamizartii.

MeroaamMu 1OTO MIAXOMYy € TIpsSMa KamiTa-
Ti3allis Ta HempsAMa KamiTali3amis 10Xoay (TUCKOH-
TYBaHHS TPOIIORUX TOTOKIB). BuOip KoHKpeTHOTO
METOJy 3aJIeKUATH Bifl 00CATY HasABHOI PHHKOBOI
iHpopMariii Mmoxo0 OYIKyBaHUX JOXOMIB BiJl BO-
TMOMIHHSA  (BUKOPUCTAHHS) HEPYXOMICTIO, CTa-
OiMBHOCTI IX ONepsKaHHSA, METH OIIHKH TOIIO
[Mepornu JI., 2010; I'y6ap HO., 2008].
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Meta

AKTyanpHOIO € NpoOiieMa BHU3HAUYEHHS CTaBKU
JMCKOHTY JUI KaJacTpoBOi OITIHKH HEPYXOMOCTI
HaceneHuxX MmyHKTiB. CTaBKa JUCKOHTY — Haii-
CKITIaJTHIIMa BETHYMHA (XapaKTEepHCTHKa), sKa
HEOOXifIHAa JUI BH3HAYEHHS PHHKOBOI BapTOCTI
HepyxoMmocTi. TepMmin “crarka juckoHTy” (discount
rate) BU3HAYMIIa AMEPHKAHCHKA CITiIKa OTIIHIOBAYIB
SIK KOe(iIieHT, MO BHKOPHUCTOBYETHCH JUIS PO3-
paxyHKy TIOTOYHOI BapTOCTi TPOIIOBOI CyMH, SKY
BHIIIAYYBAaTHMYTh Y MaliOyTHROMY. Y pa3i OmiHKH
00’€kTa HEPYXOMOCTI IS CTaBKa CTAHOBHTH HOPMY
peHTabenhHOCTI Ha RKJIA/IEHUH KamiTal. [HrecTop ii
odikye R pa3i OTpHMaHHS MaiOyTHIX JOXOMIR 3
ypaxyRaHHSM pH3WKy OTpuMaHHs [Xappwcon [,
1994; Exxept /1., 1997; Exkepr M., 1999].

Metoanka

Meromka TPYHTYEThCS Ha aHamidi  HOPM
npubyTKy, MO iX OTPUMYIOTh BIACHUKH 00 €KTiB-
aHAJIOTIB, 1110, HA HAIIY JAYMKY, € AyX¢ HAMIHHUM 1
JIOKa30BHM, OCKUIBKH BimoOpaxae mporecH, fKi
PHHKY
HepyxoMmocTi. Jls 3acTOCYyBaHHSA 1€ METOIMKH

Oe3mocepenHbO0  BimOyBalOThbca — Ha
HeoOXiJiHA MOCTOBipHA iH(OpMAIlsT TpPO BEIUKY
KUIBKICTh pEaJIbHHX Yroja MpoJaaXX HEPYyXOMOIo
MaiiHa Ha JIOKaJIbHOMY PHHKY HEPYXOMOCTI 1 TOMY
MU HOPOIIOHYEMO Y/IOCKOHAJICHHS METO/Iy BU3HA-
YECHHS CTaBKU JMCKOHTY, 100Y/JI0OBAHOIO HA OCHOBI
CTATUCTHUYHOI OOpOOKM BETWYMH HOPM PEHTa-
0enbHOCTI 00’ €KTIB HEPYXOMOCTI 3 BUKOPUCTAHHAM
3acajl PUHKOBOTO METO/y eKCTPaKIlii.

IcHYIOTH TpU OCHOBHI METOJAM BH3HAYCHHSI
CTaBKU JUCKOHTY: METOJ KyMYJISITHBHOI MOOY/IOBH,
METOJI MOJAEN] [IHNA KamTAIbHAX BKJIAIEHb 1 METOM
PHUHKOBOT €KCTPaKIIii.

Metoa KyMyISITHBHOT TOOY/IOBH Tependadae
BU3HAYEHHS CTaBKH JWCKOHTY Ha OCHOBI IOCIHI-
JIOBHOTO BpaxyBaHHS BEIHKOi KUTBKOCTI CKIa-
JIOBHX, IO BiTOOpakaroTh PU3UKH 00 €KTa OIIHKU.
PospaxyHOK  posmouwHarOTh 3 OE3PHU3UKOBOI
CTaBKH, JO AKOi JIOMAXOTh JOJATKOBI PH3HKH, IO
BiT0OpaXkaloTh TIpeMiro iHBecTOpa Ha BKJIaJ€HUH
Kamitajdl y pPH3MKOBaHI akTHBH. METOJM 3Haxo-
JDKEHHS, CKJIaJl 1 KUTBKICTh NMHUX XapaKTepUCTHK €
cy0’eKTHBHOIO, TII0 CYTTEBO 3HIKYE AKICTh 1 I0CTO-
BIpHICTH Pe3yNbTaTy OIIHKA PHHKOBOI BAPTOCTI.

Meton Mopeni IHM KamiTalbHUX BKJIA/IEHB
BUKOPHCTOBYE JUIS BU3HAYEHHS HEOOXiTHOI HOPMHU
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JIOXOJTy TPU KOMIIOHEHTH: OE€3pHU3UKOBY HOPMY JIO-
XOJTy, PUHKOBY TIPEMio 3a PU3HK 1 KoedillieHT, mo
BimoOpakae BITHOCHWI pIBeHb CIEIUGBIYHAX pPH-
3UKIB TIbOTO TPOEKTY MOPIBHAHO i3 cepeHbo-
punkoeuM. llefi Meronm 3acHOBaHWI Ha aHami3i
PUHKY TIIHHUX TIANepiB 1 MOXe JaBaTH JOCTaTHHO
00’ €KTHRHI Pe3yNbTaTH /IS CTABKH JMCKOHTY, SKa
3aCTOCOBYETBCSA MiJ Yac OLIHKH 1HBECTULIHHUX
MPOEKTIB.

Meton pHHKOBOI €KCTpakiii OCHOBaHWI Ha
aHali3l HOpM MPUOYTKY, AKI OTPUMYIOTHCS BIIAC-
HUKaMU 00’ ekTiB-aHanoriB. llefi Meronm, Ha Halry
MyMKY, Nyke HafidHWi 1 JOKa30BHH, OCKLTBKH
BioOpaXkae mpoliecH, fKi Oe3mocepeHbO BiOy-
BaJIOThCH Ha PUHKY HEPYXOMOCTI, aje s Horo
BHKOPHCTaHHS HEOOXiJHa JIOCTORIpHa iH(popMarlist
PO BEJUKY KUIBKICTh peanbHux yroj [[leposuy JI.,
2010; TI'ybap HO., 2013; TI'ybap HO., 2013;
I'y6ap 10., 2012].

MH IpPOMOHYEMO Y/IOCKOHAJICHHSI METOJY BU-
3HAYEHHs CTaBKH JHCKOHTY, MOOyIOBaHOrO Ha
OCHOB1 CTAaTHCTHUYHOI OOpPOOKH BEJIHYHUH HOPM

peHtabenbHOCTI  O0’€KTIB  HEPYXOMOCTI 3 BH-
KOPHCTaHHAM 3aCajl PHHKOBOIO METOTY €KCTPAKIIii.
Jlns mporo 3a KOKHHM 13 00’€KTiB-aHAJIOTIB, 13
ypaxyBaHHSAM Habkpamoro i HafeeKTHBHIIIOrO
BUKOPHUCTAHHSA, HEOOXIHO 3MOJCITIOBATH MOTIK
BUTPAT 1 JOXOJIR TPOTATOM TPOTHOZHOTO TEPioIy
gacy. AJNTOPHTM PO3PaxyHKY CTaBOK THCKOHTY 3a-
MPOTIOHOBAHWM METOJIOM TIOJIAHO HA puC. 1.
PosrnsHeMo mpWkianm BH3HAYEHHS CTaBKHU
miuckoHTy. Hexali icHye o6’ekT-aHanor momiGHuU
Mo o0’eKkTa OIHKH, SKHH HETaBHO MPOAald 3a
II=1000000 TPH; YUCTHH OIMEpaIliifHAN MOXiM Bil
BUKOpPHCTaHHA 00’ €KTa cTaHOBUTH I =3000000 rpH.
Jloxin He3MiHHMI MPOTATOM OCTaHHIX pOKIR.
Bimomo, mo mna goBeneHHS 006’€kTa 10 Haii-
Kpamoro Ta HalieeKTUBHIIIOTO BHUKOPHCTAHHA

HeoOXiflHO BUTpaTUTH B =200000 rpH. Bubepemo
JUIsL aHaNIi3y S-pidHMi TepMiH (n=5) i3 mpojaaxeMm
00’ekTa B KiHIN 1bOro mepiony. s BH3HaYeHHA
BapTocTi pesepcil npuiiMemo 4 % piuny iH}IAIIIO
((I=0,04)) i npAMOMiHIAHY aMOpTH3allil0 06 €KTa
Ha a=3 % Ha pik.

BapricTh peBepcii MokHa po3paxysatu 3a (op-
MYJIOIO:
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IT, =(0+B)x(1+1)"x(1-a-(n-1)) =
= (1000000 +200000) x (1+0,04)’ x
x(1-0,03-4)=1284785 rpm.

Jlnst po3paxyHKy CTaBKH JHCKOHTY CKOpPHC-
TaeEMOCS  BIIOMOIO  iTepamiifHO  (HOpMYIIOr
[Xappucon I'., 1994; Exkept /I., 1997; Exkept /1.,
1999]:

dox YE
Yt(k+l) =Ye +Lﬂt, k=0,12,.n, (1)
(+vE) -1
ze
YO/ _ 300000
YC = = =V, 5
(I1+B) 1200000
_ Lp —(I1+B) 1284785-1200000
0 1[+B 1200000
= 0,070654166.

Jns mynpoBoro HaommxkeHHsA (k=0) craBka
JMUCKOHTY cTaHOBHTH 25 %. g k =1 craska mmc-
KOHTy cTtaHoButuMme 25,86 %. Jlns k=2 craBka
MucKoHTy ctanoButuMme 25,85 %. Jlna k =3 crae-
Ka TUCKOHTY cTaHoBATHME 25,85 %.

Omxe, Ul TIbOT0 IPUKIAAY 3 BUKOPHUCTAHHIM
TPbOX HAOJIFMKEHb BCTAHOBIIEHO CTABKY JHUCKOHTY
Ha pieHi 25,85 %.

3a OCHOBY 3aIPOTMOHOBAHOIO METOAY B3ATO Ti-
MoTe3y Npo QYHKITIOHATTBHY 3aJIeKHICTh CTABKA JTHC-
KOHTY Bi/l TMCKOHTOYTBOPIOBATbHWX UYWHHHKIB —
00’ €KTUBHUMH 1 OMHO3HAYHO BCTAHOBIIIOBAJIbHAMHA
XapaKTepucTHKaMi 00’ekTa HepyxomocTi [Dpin-
maH JDx., 2012; dpinvan k., 2013]. Buxonani
HaMH JIOCTI/DKEHHSI pUHKY HepyxoMocTi M. JIbBoBa
Ta TpodeciiiHa ITyMKa eKCIepTiB-OIiHIOBaYiB
JIAFOTh 3MOTY 3pOOHMTH TPHNYINEHHS, IO JUIS
PI3HHX CErMeHTIB PUHKY XapaKTEepHCTHKU 00’ €KTa
MO-Pi3HOMY RIUIMBRAIOTH HA BEJIMYUHY HOPMH
Biji1aul 1, TOMY [ijl Yac MOJCIIIOBAHHS MU OKPEMO
PO3TTISHYIN TaKi CETMEHTH HEXWTIOBOTO PHUHKY
HEPYXOMOCTI:

e 33 THIOM 00 €KTiB: OKpemi Oynieii, BOY-
JIOBaHI MPUMIIIIEHHS;

e 33 QyHKIIIOHAJFPHUM NPHU3HAYEHHAM: odic-
Hi TOpPUMIIEHHS, TOProai

MPUMIIIEHHS, TPH-

MIIIIEHHS CKIT aJICbKOIr'0 NPpU3Ha4YCHHA.
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Cermenrartist pUHKY 00’ €KTiB HEPYXOMOCTI
y yX

Budip 00’exTiB 3 BiTOMUMY [IIHAMH TPOAAK JUIS KOKHOTO CETMEHTY
PHHKY HEPYXOMOCTI

PozpaxyHOK MOKIHBOTO TOXOIYy Bl X 00’ €KTIB 3 YpaxyBaHHIM IX HAHKPAMIOro i
HalfeeKTHBHIIIOr0 BUKOPUCTAHHS

MonenoBaHHs NOTOKIB BUTPAT 1 JIOXOAIB JUIsi 00 €KTIB-aHAJIOTIB

Burparu Ha j0BeieHHs 00’ €KTa 10 HafKpaIoro i
Halfe()eKTHBHIIIIOTO BUKOPUCTAHHS

Tudumsmiitne momopoxYaHHs 32

3/1el1eBIeHHsT BHACITIIOK

CKJIaTHUM Bi,ZICOfI‘ KOM TIpUPOAHOTO CTapiHHSI

Po3paxyHok kiHIeBHX HOPM peHTA0eJIBLHOCTI

BuzHavenHs 3a1€KHOCTI CTABKH TMCKOHTY Bil pi3HOMaHITHHX XapAKTePHCTHK 06’ €KTA CTATUCTHYHUMH
MeTOdAMH

Puc. 1. Anzopumm pospaxynky cmagox OUCKOHINY 3anPOROHOBAHUM MEMOOOM
Fig. 1. Algorithm for calculating discount rates proposed by the method

Ilin yac BHKOHAHOrO aHali3y PHUHKY HEPYy-
XOMOCTI BCTAaHOBJICHO HaOlp YMHHHKIB, SIKI CYTTEBO
BIUTMBAIOTh HA BEJMYWHY CTABKHA JHUCKOHTY. Jlms
00’€eKTiR 0(piCHOTO NMPU3HAYEHHA: RiTIAICHICTD RiJ
MEHTPY MicTa; THN 00’€KTa; 3arallbHa ILIOMIA;
ONTUMAIIBHICTh  PO3TAIyBaHHA, CTaH 00 €KTa;
00’eM pekoHeTpykiii. s 06’ekTiB ToproBoro Ta
CKJIA/ICBKOT0 IIPU3HAYEHHS: THII 00’ €KTa; 3arajbHa
IUIOMA; ONTHMAJBHICTh  pO3TAINYBAHHS, CTaH
00’€eKTa; 00’€M PEKOHCTPYKITIi.

Mopneni juis BU3HaUY€HHS CTaBOK JMICKOHTY JIO-
MTBHO OYIyBaTH 3 BUKOPUCTAHHSIM PIBHIHHS MHO-
KUHHOI perpecii 3 MyJIbTHUIUTIKATURHAM 3R’ SI3KOM
€JIeMEeHTIB. 3arajioM pPIBHSHHS OMUCYEThCA TaKOKO
3aJIEKHICTIO:

n
Cx =Cpx [ [X;, ()
i=I
ne Cy — craBka AHUCKOHTY 00’ekta; Cp — 06azoBa

CTaBKa JWCKOHTY (Bi/IOBiJla€c CTaBIll JTHUCKOHTY

00’eKTa 32 cepenHiMK 3HAYSHHSMH YHHHHKIB); N —
3arajibHa KiIbKICTh 4YMHHHKIB; K; — KoedirieHTn

BIUIUBY YWHHHKIB, SIKIi MOXXHA OINUCATH TaKUM
BHpa3oOM:

L-( 1—e~(®xiY )—Xmm

1

0,5%(X ax =X min )
Ki — KC max min , (3)
ne X; — 3HAueHHsA (-0 AUCKOHTO-YTBOPIOKOUOTO
ypHHHEKA 00’€kTa omiHKW, X, — MAaKCHMajbHe

3HAUYEHHA YMHHUKA Yy BUOIpii; X — MiHiMaJIbHE

min
3Ha4yeHHs uMHHUKA y BUOipmi; K. — koeodilient
BIUTHBY TIEHTPOBAHOTO 3HaUCHHS YHMHHUKA Ha CTaBKY
JIMCKOHTY y BiicoTKax Bij 6a3osoi crasku, L,S,) —
Koe(iIlieHTH, AKI BpaXOBYIOTh HENIHIHHICTD 3aiIex-
HOCTI CTABKH JIUCKOHTY BiJl 3HAYeHb YHHHHKA.
Binbiwicte 00’€KTIB OIIHKH MaloTh KOMOi-
HOBaHe BHKOPHCTaHHS, TOOTO O/IHA YacTHHA 00’ €K-
Ta Mae ogicHe MPH3HAYEHHs, a iHIIA TOproee ado
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ckmancbke. [l Takux o0 CKTIB crmodaTKy BH3Ha-
YalOThCs CTaBKU JUCKOHTY JUTS KOXKHOTO 3 YacTHH
33 BITIOBIHOO Moaeiuno. UMHHHAK THIIB 00’ €KTIB
BIJIMIOBI/Tae TMiToMy 00’€kTa, TOOTO IS OKpeMol
OYIiBIl 3 METOH pO3PaxXyHKY CTaBOK JHCKOHTY
KOKHOI 3 11 9acTHH HEOOXITHO MPHHHATH YHHHUK
TUIy 00’€KkTa sAK jisi okpemoi Oymiemi. Ile mo-
B’SI32HO 3 THM, IO PO3OUTTS BIAaCHUKOM 00’ €KTa Ha
OKpeMi YaCTHHH 3 PI3HHM BHJOM BHKOPHCTaHHS HE
BIUTMBA€ Ha PH3HUK BOJOMIHHA. CTaBKa MHCKOHTY
JUTSL BCBOTO 00’ €KTa BU3HAYAETHCA 32 GOpMyIaMHu:
Cor XSor +Cr xSt

Co= , abo
Sor +St
Cy= Cor XSor +Crp X Sppp ’ 4)
Sor +Smp
pe C, — cTaBKa JWCKOHTY BChOro 00’€KTa;
Cor,C1,Cppp CTABKU JUCKOHTY BIJIOBIJTHO
oicHoi, TOproBoi Ta  CKIAACHKOI  YaCTHH,
Sor>St,Spp — 3arajbHi  IDIOMmI  BIAIIOBITHO

o(icHOI, TOProBoi Ta CKIIaACbKOT YaCTHH.

BuKOHaeEMO JI0CII/PKEHHSI BIUTMBY KOXHOTO 3
HABE/ICHUX BHIIE JIMCKOHTOYTBOPIOBATBHUX YWH-
HUKIB Ha BETHYMHY CTABKH JHUCKOHTY:

1. Brnaue siooanerocmi 6io yenmpy micma.

Brums BijiasieHocTi Bij IIGHTPY MicTa Juist
00’€eKTiB TOPriBil Ta CK/Ia/liB Ha BEJIMYUHY CTABKU
JIUCKOHTY HE3HAYHA, OCKUIbKM 00 €KTU TOpPriBii
OPIEHTYIOTHCSL HA MOTIK KJIIEHTIB, SIKUH Bij O113b-
KOCTi /10 JiNOBOTO LIEHTPY MicTa He 3aJIeKUTh, a
00’€KTH CKITaJICBKOTO TpPHU3HAYeHHA IepeBaKHO
PO3MINITYIOTBCS Ha OKpaiHi MicT, Je € Kpaiia
TpaHCIIOPTHA JOCTYIHICTH JI0 BUizMy 3 MicTa. JIis
o(icir i3 30UTBIIEHAAM BiJICTaHi BiJl TIEHTPY CTaBKa
JUCKOHTY 30UThIIyeThes (puc. 2) 1 BIATIOBITHO
3MEHIITYEThCS IXHS BapTICTh.

Otxe, OGIU3bKICTH A0 LIEHTPY MiABUINYE Mpe-
CTIDKHICTh O(iciB 1, BIAMOBITHO, 3HWXYE PHU3NK
OTpPHMaHHS TPOTHO30BAHOTO JOXOMY BIJ OpEHIH.
AHaNi3 3aleXHOCTI CTaBKH AWCKOHTY BT Bijl-
JIAJICHOCT1 Bif TIEHTPY Ja€ 3MOTY 3pOOHMTH BHC-
HOBOK, 110 JIIs1 0(icHUX 00’ €KTiB, 5IKi pO3TAIIOBaHi
Ha Bigmam no 1 kM Big mijoBoro neHTpy JIsBoma
(r1. PUHOK) cTaBka Makike He 3SMIHFOETBCH.

Iz 30inpIeHHAM BIMTANEHOCTI Bil TICHTPY
CTaBKa MHUCKOHTY 3HA4HO 3pocrae. JImsa o0 ekTiB,
SKI pO3TaIIOBaHI Ha BiACTaHi Oinbmie 8 KM Bia
JIIOBOTO TEHTPY (CHanbHI paioHW) 30iTbIIEHHS
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BiJICTaHl BiJl TEHTPY Ha CTaBKy IHCKOHTY Ipak-
THYHO HE 3MIHIOETHCSL.

1.2
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3miHa CTaBKM OUCKOHTY, % PiYHNX

0 1 2 3 4‘1 é (; ‘7 é é 16 1‘1 1‘2
BiacTaHb Big LUeHTPY, KM
Puc. 2. 3anesxcnicme cmaexu Ouckonmy 0ns opichux
npumingens gio giocmani 00 yeHmpy
Fig. 2. The dependence of the discount rate for office
space on the distance to the centre

2. Bnnue muny 06 ’exma.

Brouine Tummy 06’€KTa Ha CTABKY JIUCKOHTY 00y-
MOBJIEHO THM, IO BIACHUK BOYIOBaHOTO MPUMi-
HIEHHS OLIBLIO MIpolo 0OMEKeHHH y HOro BUKO-
pHCTaHHI Ha BiAMIiHY Bif BiacHuka Oymiemi. Tomy
CTaBKa NUCKOHTY I OKpeMmoi OymiBii 3a iHIIHMX
PIBHEX YMOB 3aB/IM HIKYE, HUK /U1 BOY/IOBAHOTO
MPUMIITIEHHS, OCKUTBKH Y BIIACHHWKA BOYIOBaHOTO
MPUMIIIEHHS BHILE PH3HK BOJIOAIHHSA.

3. Bnnue 3azanenol niougi 06 cxma.

3aranpHa 1Uoma o0’eKTa BIUIMBaE, fK Ha
CTYIiHb HOTO JIKBI/IHOCTI, TaK 1 Ha MOXJIMBICTH
BUKOpHCTaHHA 00’c¢kTa. lleil BrumMB ag CcTaBOK
OpEHIM CYTTERIMUIA, HDK JUIA IiH MOPOAAKY, ¥y
3B’A3Ky 13 OLUTBIION CBOOONIOK OpeHmaps, HiX
BIIACHHKA Y 3aMiHi 00’ ekTa (puc. 3).

35
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— CKITa/ICBKi IPUMITIICHHS;

— TOProBi mpuMirTeHHs;

— oticHi npumimenHs

Puc. 3. 3anexcricme cmasxu ouckonmy
610 mnowi 06 ‘exma
Fig. 3. The dependence of the discount rate of the object area
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Omxe, B pa3sl 30inpmeHHs TUIomi 00’CKTa

CTaBka JIMCKOHTY 30iblnyeThes. Amnamiz  3a-
JIEKHOCTI CTAaBKH JTMCKOHTY BiJl TLTOMII TIOKa3ye, 110
A 3aJIKHICTh BiPI3HAECTHCA, 3 OJTHOTO OOKY JUIf
o(picHUX MpHUMIIIEHb, a 3 {HIIOro — /U TOPTOBUX
Ta CKJA/ICBKUX TIPHUMIIIIEHb.
CKITAJICBKHUX TIPUMIINIEHs KpHUBa KpYyTilia 1 mepiof
CHOKOK TIOYHHAETHCA IIBHAIE (MOYMHAKOYH i3

o Ginbre Hixk 2000 M?).

Jns  Toproeux i

4. Bnnue cmany 06 ’exma.

Cran o0’ekTa €
AKUH XapaKTepH3ye CTaH 037100JIEHHA MPHUMIIIECHb 1
ctad Oyniemi. lle# mokasHHUK XapaKTepusye piBeHb
HemnepenbauyeHnx
0o0’ekta 1 cTabimpHicTh moxomy. CraH 00’ekTa
OIIIHIOIOTh 32 BEJMYMHOIO BiJKJIAJICHOTO PEMOHTY,

KOMIINICKCHHUM ITOKa3HHUKOM,

BKIAZICHb B  EKCIUIyaTalliko

KU € 00 €KTUBHUM MOKa3HWUKOM 301TbIIEHHS
PU3HKY OTPUMAaHHS NPOTHO30BAHOTO JIOXOY Yepe3
HOTIpIIeHHs icHyrouoro craHy. CraH o00’ekTa
OlNbIlIe BIUTHBAE HA 1IHY 00°€KTa, HDK HA OPEHITHY
CTaBKy, OCKITBKH OpeHAap y pa3i MoTipiIeHHs
craHy 00’€kTa MOXKE PO3ipBaTH JOTOBIP OPEHIM, a
JUId BIIACHUKa TSI CHUTYyallisl 3aBkId OB f3aHa 3
HenepeadadyeHnMH RUTPaTaMA Ta RTPATOIO JIOXO/Y.
OTxe, 3a TMOKpallleHHd CcTaHy o00’ekTa cTaBKa
JTUCKOHTY 3MEHIIY€ETHCS.

5. Bnnue 06’cmy neobxionoi pexoncmpyxkyil

06 ’cxma.

O6’eM HeoOXimHOI PEKOHCTPYKIII 00’ckTa €
MIpOI0 1HBECTHIIIHHOTO PU3UKY, AKUH MOB’S3aHUH
13 HEOOXIMHMMH KAIMTAJIPHUMH BKIAJICHHAMH B
PEKOHCTPYKITiKO. 3OUTHIICHHS CTaBKH JUCKOHTY i3
30UIBIIEHHSIM BUTPAT HA PEKOHCTPYKINIO MOXKHA
BBaXaTH sK 3OUTbLICHHS TMpeMii iHBecTopa 3a
OymiBeNbHI PH3WKH, MOB’SA3aHI 13 BESICHHAM JTaHUX
pobiT (puc. 4).

JlocnimkxeHHs 3aIeKHOCTI CTaBKU THCKOHTY Bifl
00’eMy PEKOHCTPYKIIl /lae 3MOry BH/IUIMTA TPH
30HH BIUTUBY, $KI BiTOOpakatOTh KalliTAIBHICTh
POOIT i3 PEKOHCTPYKLIT:

®  30HAa HE3HAYHOT'O0 KOCMETHYHOTO PEMOHTY
(mo 100 rpr/m®). 36iMbLICHHS BUTPAT HA PEKOHCT-
PYKIIIIO Be/ie /10 HE3HAYHOTO 3POCTAaHHS CTABKH
JIUCKOHTY, IO 3YMOBJEHO HE BEIWKAMH Oy/i-
BEIPHUMH PH3UKAMHU Ta OKYIHICTIO BKIAJICHB 34
PaxXyHOK IiIBUMIIEHHS OPEHAHOT TIaTH;
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Puc. 4. 3anesxcnicme cmaexu OUCKOHmMY
8i0 HeoDXIOH020 00 €My peKoHCmPYKYil
Fig. 4. The dependence of the discount rate

of the required volume reconstruction

e 30Ha KamiTaJbHHX POOIT, ki mnepeada-
Yal0Th PEMOHT a00 MiMCHJICHHS HECYYHX KOHCT-
PYKIIH, 3aMiHy iH)KEHEpHHX KOMYHIKaIliii TOIIo
(Bix 100 300
3aITPUXOBaHa Ha puc. 4). Jljs el 30Hu xapakrep-

rpH/M° 710 rpu/M° — 30Ha
HUM € 30UIbIICHHS CTaBKK JUCKOHTY 338 HEoOXim-
HOcTi 301IbIIEHHS BUTPAT, y 3B’ 3Ky 3 THM, 110 iH-
BECTOp BKIaJaloud 3acoO0M y BHUKOHAHHA Kalli-
TATPHUX poOIT BUMarae mnpeMii 3a OyaAiBebHI
PU3UKA 1 BenuyuHa Iiiei mpemii mpsMo Hpormop-
ifHa 00’ eMy HeoOXiTHUX BKIazeHb. OTxe, iHBEC-
TOp BKJIaJIaTUME B PEKOHCTPYKIIIO TiJIBKH TOJI,
KOMH Il BKIAJeHHd 3HAYHO 30UIBIIATH SAKICHI
XapaKTepUCTUKH 00’€KTa, ToOTO BiAOyBaeThCs
3pOCTaHHS OPEHJHOI IUIATH Ta MPUPICT AOXOIY
MepeBUIITyBaTUME 301TbIICHHS BUTPAT.

) 30Ha JIOJIATKOBUX BKJIaAeHb B iH(ppa-
cTpyKTypy 06’ekra (Ginbme 300 rpu/m’). Jns wiei
30HM XapaKTepHO He3HauHe 301IbIIeHHS CTABKH
JMCKOHTY 32 30iiblueHHs BuTpart. lle mos’s3ano 3
OOMEKEHHAM MOMIIMBOCTEH OpEHJOAaBIls MiABH-
IIyBaTH OPEH/IHY IUIATy 1 HE JIac 3MOTY iHBECTOpY
OTpUMYyBaTH NPUOYTOK OUTBIIMA Bifl BUTpaT Ha
pekoHCTpyKITito. OTxe, 32 301TbIIEHHS HEOOX1THIX
BKJIaJIEHb Y PEKOHCTPYKITiF0 HOpMa JIOXOy He Oy/e
3MiHIOBaTHCA.

6. Brniug noKasHuxa ORMUMAIbHOCHI pO3Ma-
utyeanust 06’ ’exma.

lleli mOKa3sHUK XapaKTEPU3YE CTYIIHb BILIUBY
OTOUEHHS 1 PO3TALIyBaHHS 00 €KTa HA BEJIHUHHY,
SKICTh 1 TPHBAJIICTh OYIKyBAHOTO MaiHOyTHBOTO
MOTOKY JOXOMIB M 4ac pPO3rJISAy BUKOPHCTAHHS
00’exra. [lil ONTHMANBHICTIO PO3TAIIYBaHHA PO-
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3yMIIOTh KOMIUIEKCHY OIIIHKY YMHHHKIB PO3TALIY-
BaHHA 1 OTOYEHHS, SIKi 3HAYHOIO MIpOI0 BIUTHBAIOTh
Ha OTPUMaHHSA JIOXO/Y Bijl OPEH/IA IPOTATOM BCHOTO
MmporHosHoro nepioay. lle nyxke AMHaMIYHHH
MOKa3HUK. 3a MiJIBUIIEHHS ONTUMAJIBHOCTI pPO3Ta-
LIYBAHHS CTABKA TUCKOHTY 3HIKYETBCS. Y 3B 3Ky 3
THM, IO [ YHMHHUK Ma€ HAHOLIBIIMK BIUIMB HA
CTaBKY JTMCKOHTY MOPIBHSAHO 3 IHITAMH YMHHUKAMH,
HEOOXIZTHO TIEPEKOHIMBO OOIPYHTYBATH CTYIIHBb
ONTHMAJIBHOCTI PO3TAIMYBAHHS 00’ €KTa OIIIHKH.

Pe3yabtaru

BukoHaH1 10CHiMKEHHS TOBOAATH BIUTHBOBICTH
Ha BCITMYHMHY CTAaBKU MTUCKOHTY TaKWUX JHUCKOHTO-
VTBOPIOBAJIPHUX UYWHHUKIB: BUIAAJICHOCTI  Bif
TIEHTPY MicTa; THIT 00’ €KTa; 3arajibHa TUTOMI 00’ €K-
Ta; craH 00’ekra; BennuyuHa 00’eMy HEOOXiAHOT
PEKOHCTPYKIII 00’€KTa; MOKa3HUK ONTUMAalbHOCTI
posTanryBaHHs 00’ €KTa.

Haykosa HoBU3HA

BuxoHaHi JOCTIKEHHS OIIBHO 3aCTOCOBY-
BaTH JUIS BU3HAYEHHS CTABKH JUCKOHTY THITOBHX
o0’extiB. KoxHMIi BenmWKHil HaceleHWH IyHKT,
paiion, obnacte MaroTh cBOi ocobimBocTi opMmy-
BaHHS PUHKY HEPYXOMOCTI, i BiJIMOBiHO, BUMa-
rajotb moOyAOBH CBOIX BiacHuX wmoaeneil. Ilo-
OyZoBa Mojelni Mepenbadae peTelbHE 30WpaHHA
puHkoBoi iH(opmaiii 1 geTadbHE aHATITHYHE
ompaioBaHHs. JIOCTI/UKEHHS Mal0Th 3MOTY BH3HA-
YaTHl CTaBKY AMCKOHTY 4epe3 MOPIBHAHHS 3 HOp-
MOI0 peHTabeNbHOCTI 00’€KTiB-aHaNoriB, a cTa-
THCTHYHI METOJH — MPHBECTH BCi 3HAYCHHS CTABOK
JUCKOHTY JI0 CTABOK 00 €KTIB, AKi € aHAJIOrTYHHMH
JI0 00’ €KTa OITIHKH.

IIpakTHYHA 3HAYYIUIICTH

JlocikeHAsT Mar0Th 3MOTY BH3HAYaTH CTaBKY
JUCKOHTY 33 YMHHUKAMH, SKUMH 00’ €KTHBHO BOJIO-
Jlie cam 00’ €KT OTIHKH, a HE NUISIXOM Cy0’ €KTURHOT
OIIHKYA BIMIHHOCTEH 1HBECTHUITIHHOI TPUBAOITH-
BOCTI 00’€KTa OIHKH BiJI ically, IO SKICHO
BI/Ipi3HsA€ BUKOPHUCTAHUM METO/T BiJl IHIIIMX METO/IIB
BH3HAUEHHSA CTAaBKKA JUCKOHTY 1 Jla€ 3MOry
OTpUMaTH KOPEKTHI 1 OOIPYHTOBaHI XapaKTepHc-
THKH 00’ckTa oriHkd. [IpeacraBneni B podoti
JTOCTIKEHHS MOYKHA 3aCTOCOBYBATH JUIS OUTBIIOCTI
HACeNeHWX NYHKTIB YKpaiHM 3 METOI JOCTO-
BIpHOTO BH3HAa4Y€HHS PHHKOBOI Ta KaaacTPOBOI
BapTOCTI HEPYXOMOCTI.
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Bucnoexku

1. BukoHaHi AOCIIHKEHHSA JIOIUILHO 34CTOCO-
BYBATH I BU3HAYCHHS CTABRKH JINCKOHTY THIIOBUX
06’extiB. KoxHUl BeMUKHH HaceleHWH MyHKT,
paiioH, o6lacTh MatoTh CBOI OCOOIMBOCTI (hopMy-
BaHHS PHHKY HEPYXOMOCTi, 1 BiJIOBITHO, BHUMa-
rarwte 0o06ynoBd  BiaacHUX — Mmojyene.  Ilo-
Oy/ioBa MOjIeNi Tepemdadae peTenbHe 30MpaHHS
puHKOBOi iH(pOpMamii 1 JeTajmpHE aHATITHYHE
OTIpaIIOBaHHS.

2. JochimkeHas JaloTh 3MOTY BU3HAYATH CTaB-
Ky JWCKOHTY TIOPIBHSIHHSIM 3
TaOeILHOCTI
METO/IH — MPUBECTU BC1 3HAUCHHS CTAROK JTUCKOHTY

HOPMOK  pPEH-
00’€KTIR-aHAJIOTIR, a CTAaTHCTHYHI
JI0O CTAaROK OO’€KTIR, AKI € aHAJIONIYHUMHU 0
00’€KTa OITIHKHU.

3. JlocmimKeHHS 1al0Th MOKIHBICTh BH3HAYATH
CTAaBKY JUCKOHTY 33 UYHHHUKAMH, SKUMH 00’ €K-
TUBHO BOJIOMIE€ caM OO0’€KT OIlIHKK, a HE CYO’ €K-
THBHOK OILIHKOK BIAMIHHOCTEH I1HBECTHIIHHOL
npuBadIUBOCTI 00’€KTa OIHKH BiA imeany, IO
SKICHO BiIPI3HAE BUKOPHCTAHUN METOJ BiJl IHIIHX
METO/TIB BU3HAYCHHS CTABKH JUCKOHTY 1 /la€ 3MOTy
OTPUMAaTH KOPEKTHI 1 OOIpyHTOBaHI XapaKTepHc-

THKH 00’ €KTa OLIIHKH.
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MMOCTPOEHUE MOAEJIN OITPEAEJIEHWUA CTABKH JUCKOHTA
METOJIOM PEIHOYHOM IKCTPAKIIMHN

Henb. AKTyanpHOH SBISETCS TpoOIeMa ONIpeNeiCHHs CTABKH [THCKOHTA ISl KAJACTPOBOH OIICHKH HEIBU-
JKUMOCTH HaCeJleHHBIX IMyHKTOB. CTaBKa AMCKOHTa — CIOXHas BETMYHHA (XapaKTEpHUCTHKa), KOTopas HeoOXomauMa
JUTSL oIlpesieNieHUs] PIHOYHOM CTOMMOCTH HENIBIXKUMOCTU. TepMHH ‘‘CTaBKa JAHCKOHTA” oIlpenesuia AMEpHKaHCKOe
0OIIECTBO OICHIITUKOB, KaK KOA((UIMEHT, UCIIONB3yeMbIH I pacueTa TEKYIIeH CTOMMOCTH ICHEKHOH CYMMEL,
KOTopasi BHILIAUYUBAThCA B OynaymieM. B cinyuyae olleHKHM 0OBEKTa HEABMKUMOCTH 3Ta CTaBKa IIPEACTaBISET COOOU
HOPMY peHTabeTbHOCTA HAa BIIOXKEHHBIM KanuTan. MHBeCTOp ee OKUIAeT MpH IOJYYeHHUU OYyAYIIMX J0XOIO0B C
y4eToM pucka nonydeHws. MeToauka. MeToJnKa OCHOBBIBACTCS HA AHAIM3E HOPM NPUOBUIHM, IIOJy4YaeMBIE
BJIAACIBIAMH OOBEKTOB-aHAJIOTOB, YTO, 1O HAIIEMy MHEHHIO, SIBJSIETCSl OYEHb HAJEKHBIM H JI0KA3aTeIbHBIM
MIOCKOJIBKY OTPa)aeT MPOILECCH], HEMMOCPEICTBEHHO MPOUCXO/SIINE HA PBIHKE HEIBIKUMOCTH,. s mpUMeHeHHs
3TOM METOIWKM HeoOXOoauMa TOCTOBepHas WHGOpManus O OOJBITIOM KOJWYECTRE PEATBHBIX CIEIOK TTPOJAKH
HEJBIXKUMOIO HMYIIECTBA HA JIOKAJIBHOM  pPBIHKE HEIBMXKUMOCTH M IIO3TOMY TIpeIaraeTcs
YCOBEpIIICHCTBOBAHUE METOIa OIIpeelIeHHs CTaBKU TUCKOHTA TIOCTPOCHHOTO Ha OCHOBE CTATUCTHYECKOH 06paboTKH

HaMHu

BEJTMYUH HOPM PEHTAOETBPHOCTH OOBEKTOB HENBIMKUMOCTH C HCIONB30BaHHEM IPUHIMIIOB PHEIHOYHOTO METoJIa
akcrpakuuu [MCO-1, 2006; MCO-2, 2006; HC-1, 2003; HC-2, 2004]. PesyabTaTsl. BllIOTHEHHBIE UCCIEIOBAHUS
JTOKA3BIBAIOT BIUATCIFHOCTh HA BEITMYUHY CTABKU JHUCKOHTA TAKUX IUCKOHTOYTBOPIOIOUYNX (haKTOPOB: YIAJCHHOCTH
OT LEHTpa ropojia; Tuil oObeKTa; obmas Wiomaau oObeKTa; CoCTosiHue 00BbEKTa; BeJIvdMHAa o0beMa HEOOXOAUMOn
PEKOHCTPYKUMH 00bEKTA; ITOKA3aTEIb ONTHMAJIBHOCTH pactiosioxkeHusi 00bekra. HayyHass HOBH3HA. BrIrmoyiHeHHEIE
HCCIIEIOBAHUS 1IeJIecOO0pa3HO TIPUMEHSTHh JUIsl ONPEAeNIeHUsT CTaBKH [MCKOHTA THIHYHEIX OOBEKTOR. Kawawri
KPYIHEIN HACEJICHHBIN IIYHKT, paiioH, 00JacTh UMEIOT CBOH OCOOSHHOCTH (DOPMUPORAHUS PHIHKA HEJABIKUMOCTH, U
COOTBETCTBEHHO, TpeOyIT [OCTPOCHUSI CBOMX COOCTBEHHBIX Monenei. IlocTpoeHne Mopenu NIpearoaraer
TINATENBHEINA cOOp PHIHOYHOM HH(pOPMAIMH W JeTaNbHOE aHANUTHYecKas oOpaboTka. lccriemoBaHUS TO3BOIISIOT
OTIPENIENSITh CTARKY JUCKOHTA IIyTEM CpPaBHEHUS C HOPMOU peHTabeNbHOCTH 0OBEKTOB-aHAIOTOR, a CTATHCTHYECKUE
METOIBl — TIPHBECTH BCE 3HAYEHHUS CTABOK IHUCKOHTa K CTaBKaM OOBEKTOB, KOTOpPEIC SIBISIOTCS aHAJOTHIHBIMHU
obbekTa oueHkU. IIpakTuyeckass 3HAYMMOCTb. VlccrnenoBaHMs IIO3BOJISIIOT ONPEAENATh CTaBKy IHCKOHTa 3a
(hakTOpamMu, KOTOPHIMH OOBEKTHBHO OONANacT caM OOBCKT OICHKH, a HE IIYyTeM CYOBCKTUBHON OICHKH pPa3THIdit
HWHBECTUIIMOHHOMN MPHUBIEKATENTFHOCTU 0OBEKTAa OLIEHKH OT HJeasla, KaueCTBEHHO OTIMYAET UCIIOIB30BaH METOJ OT
JIPDYTUX METOAOB OIPEACJCHUS! CTAaBKH JUCKOHTA W IIO3BOJISIET IIOJIYYUTh KOPPEKTHBIE ¥ OOOCHOBAHHEIE
XapaKTePUCTHKH 00beKTa OlLIeHKH. [IpencTapieHHyo B paboTe UCCAeI0BaHIH MOYKHO IIPUMEHSITh JIIsl OOJIBIITMHCTBA



128 leodesis, kapmoepacghis i aepoghomosHimaHHs. Bun. 80, 2014

HAaCeJeHHBIX ITYHKTOB YKpAaWHBI C TETbH0 JOCTOBEPHOTO OIIpE/IENIEHHUs PBIHOYHOM M KaJaCTPOBOW CTOMMOCTH
Heasmwkumocta [['ybap 10., 2012].
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KaITUTaIA3aIHs 9UCTOTO J0X0a.
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CONSTRUCTION OF THE MODEL DETERMINE THE DISCOUNT
RATE BY MARKET EXTRACTION

Purpose. The actual problem is the determination of the discount rate for cadastral valuation of real estate
settlements. Discount rate — the most difficult variable (characteristic) that is needed to determine the market value of
the property. The term “discount rate” (discount rate) determined the American Society of Appraisers, the coefficient
used to calculate the present value of a sum of money which will be paid in the future. If the valuation that the rate is
a rate of return on invested capital. The investor expects its receipt of future earnings based on the risk. Methodology.
The technique is based on the analysis of rates of return that are derived owners of analogy, which, in our opinion, is
very reliable and conclusive as it reflects the processes that take place directly in real estate,. To apply this technique
requires reliable information about a large number of actual transactions for sale of real estate in the local real estate
market and therefore we offer improvement method for determining the discount rate constructed from statistical
processing variables properties using the foundations of market extraction method. Results. The investigations show
influence on the value of the discount rate of factors: distance from the city centre; object type; The total area of; state
of the object; value of volume reconstruction is required; indicator of optimal location of the object. Originality. The
investigations are useful for determining the discount rate typical objects. Every large town, district, region have their
own characteristics forming the real estate market, and therefore require the construction of their own models. Model
building involves thorough cleaning of market information and detailed analytical study. The study allow to
determine the discount rate by comparison with the rate of return objects-analogues, and statistical methods — bring
all bids discount rates for objects which are similar to the object of evaluation. Practical significance. Research
possible to determine the discount rate by factors that objectively has the object of evaluation, rather than by
subjective evaluation of the differences of the assessment of investment attractiveness of the ideal that qualitatively
distinguishes the method from other methods of determining the discount rate and allows get a correct and reasonable
characteristics of the assessment. Represented in the research can be applied to most settlements of Ukraine in order
to determine fair market value of real estate and cadastre.

Key words: cadastral valuation, real estate market extraction, the discount rate, the capitalization of net income.
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