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YACTKOBI BUIIAIKA 3ACTOCYBAHHS METOAY ITPAMOI KATIITAJII3ATIIL
JA0XO0AIB B OIIHII HEPYXOMOCTI

Meta. AKTyanbHUM € BHpIlIEHHS OpoOieMH MOMONAHHA BIUTHBY 1H(QIANIMHKUX OpOIECiB Ha BH3HAYEHHS
BapTOCTI HEpyXoMocTi. MeToro J0CTi/UKeHb € BHBEIECHHS MaTeMaTWYHHX 3aTeKHOCTEH U eKOHOMIKH YKpalHh
[MCO-1,2006; MCO-2,2006; HC-1,2003; HC-2,2004]. Metonuka. MeTOonmW4HHI MiIXif, IO IPYHTYETHCS Ha
KariTagizanii 4HCTOro J0XOay (MOXITHMH IIifIXijT), 3aCTOCOBYETHCS ISl OIHKH HEPYXOMOCTI, SIKYy KYIIYIOThH 1
TIPOZIAtOTh 3 YpaxyBaHHAM il 3/aTHOCTI MIPUHOCUTH NMPHUOYTOK 1 CIIpSAMOBaHy Ha BH3HAYEHHS BapTOCTI HEPYXOMOCTI,
SIK TIOTOYHOT BapTOCTi MailOyTHIX moxomiB. IliAxXin rpyHTYeTbes Ha NMPHUHIIUIAX OUYiKyBaHHS, MOMUTY 1 IPOIO3HIIIT,
3aMimenHs. JloxXimqHUHA miaxin, sk i MOpPiBHUTEHEI TOTpeOye HASBHOCTI BiNIIOBITHUX IOPIBHIOBATBHUX JaHUX. IIpn
LBOMY IIPEIMETOM JIOCTI/DKEHHS 1 aHami3y € HOTeHIIHHUI BasOBUI J0XIN BiA 3734l B OPEHIY HEPYXOMOCTI; BTpATH
BiJl HEZIOOTPUMAHHS OPEHAHUX IUTATEXKIB; MOXKITUBICTH OTPUMAHHS JI0JIaTKOBOTO NIPUOYTKY Ta omepalliiifi BUTpatu. Y
[IEOMY BUITAJKy BOHH TTOBHHHI OyTH PHHKOBHM JOKA30M PIiBHS JIOXIJHOCTI OIIIHIOBAHOI HepyxoMocTi. Pe3yiabTaTn.
BukoHaHl OOCTIIKEHHA JOBOASTE BaXJTHBICTH 3aCTOCYBAHHA METOLy MPsAMOI Kamitamizamii JOXOMIB B OLIHII
HepyxoMocTi. Ha mnpukrmazax noBefeHa CIIPOMOXKHICTH TEOPETHHHHX JIOCTI/UKEHb. AHATI3YIOYA MaTeMaTH9HI
3a7TeKHOCTI, MOXKHA OTPHMATH TEMII 3pOCTaHHS Ta IHTEHCHBHICTH WUCTOTO ollepalliiiHoro noxomy. Ilicns mporo,
3HAIOYH YUCTI OPEH[HI TOXON, MOKITHBO PO3pPaxyBaTd 1 BasoBi 10X0au, ToOTO cTaBku opeHnHOI wiatn. HaykoBa
HOBHM3HA. BUKoHaHI JIOCTi/DKEHHS TOBOAATH, [II0 OTPUMAaHI MaTeMaTHYHI 3aJTe)KHOCTI TIOBHICTIO Y3TO/DKYIOTBCA He
TUTBKW JUTS BHITAJKIB, KOTHM 1H(IAIIL Mae MOCTIMHAM, cTabimbHHM XapakTep, ane 1 AN 3MIHHMX 1HQIISIHHIX
IIPOIIECiB E€KOHOMIKA YKpaiHH. B HaBemeHHX JOCHTI/DKEHHSX BPAXOBYHIOTHCS HE IIPOCTO HOMIHAIBHA CTaBKa
JMACKOHTYBAHHS, TEMIT 3POCTAHHS BapTOCTI 3€METBHHAX AULTHOK | OPEHMHHX CTABOK, a TAKOX IX pI3HHUIN, sKI
3ATHIIAIOTECS CTATUMH JUTA 3MIHHHX 1HQIAImIHHEX mporeciB. | ToMy, Koy Ha TEpCIIEKTHBY IPOTHO3YETHCS TEMIT
iHGA] 32 poxaMy, MOXKHA CTBEPJUKYBATH, IO OTPHMAaHI MaTeMaTH4HI 3aJIeKHOCTI He OyAyTh NaBaTH 3HAYHHUX
moxubok. IIpakTHdHA 3HAYYIMicTh. B po0OTI BUKOHAHO NPAKTHYHY pEATi3allil0 TEOPETUUHUX pPO3POOOK.
HocrmijpkeHHsT al0Th 3MOTY OTPHMAaTH MaTeMaTHdYHI 3aJe)KHOCTI UL OTpPUMAaHHS KOPEKTHHX 1 OOrpyHTOBaHHX
XapaKkTepUCTHK 00’ckTa omiHkd. [IpeactaBneni y po0GoTi MOCTI/DKEHHS MOXKHA 3acTOCOBYBATH JUTS OLBIIOCTI
HACEJICHUX ITyHKTIB YKpaiHH 3 METOIO IOCTORIPHOTO BU3HAUEHHS PUHKOBOI BAPTOCTI HEPYXOMOCTL METOJIOM IPSIMOi
kamitamizamii goxoxis [[y6ap 10., 2012, 2014, 2015].

Kmiouosi cnoea: olliHka HepyXOMOCTI, TIpsiMa 1 HeTIpsiMa KalliTali3allis J0XOLy, ITOTeHIIHHINA BaToBUH JOXIiJ;
BTPATH Bi HEAOOTPUMAHHS OPEHIHUX TUTATEXKIB; OTICPAIlifHI BUTPATH.

Beryn BEJIMYMHY YHUCTOro omepatiinoro aoxomay (YO/)
BiJT OIIIHIOBAHOT'O MaliHa, KA MOTIM KOHBEPTYETHCS
B OIIHKY BapTOCTi 3 BUKOPHCTAHHAM IIPOTIECY Ka-
miTamizarii.

MeToauyHui  miaxin,

Hoximauii migxin nepeabadae efekTUBHE BUKO-
pHUCTaHHS HepyxoMocTi ((pakThuHe Y YMOBHE) 3
ypaxyBaHHSAM OOTs)KeHb Ta OOMexeHB MIoJo0 i
BUKOpUCTaHHA. B HOro OCHOBY 3aKiIaJICHUU INpHH-
U JI0JJaHoT PUOYTKOBOCTI, He TOB’A3aHoi i3 Mo-
TMMIIeHHAMH HEPYXOMOCTi, ToOTO BapTicTh Hepy-
XOMOCTI BimoOpakae il CIIPOMOXXHICTh TPHHOCHTH
Joxin y waibytHeoMy [®pinman k., 2012;
Opimvan Jx., 2013].

0 TPYHTYETbCA Ha
Kamitaizanil 4acTtoro aoxoay (aoximHuil miaxin),
nepeadayvae:

®  aHaJi3yBaHHS PUHKY OPEHJH Ta Cepe/THbO-
PUHKOBHX PO3MipiB OpeHJAHOT NJaTh OJMHHII
IJIOII HEPYXOMOCTI 38 MHHYJI POKH B aHATOTIYHHX

[NepepaxyHOK TOTOKY MalOyTHIX JOXOMIB Bif
BUKOPHUCTaHHS HEPYXOMOCTI Y ii MOTOYHY BapTicTh
Ha3MBAEThCSA KalliTalli3aIieio J0XOy.

JlBa KpOKH TNl Yac 3acTOCYBaHHA MIIXOMYy 3
TIOTIISITY IOXOMY NaloTh B PE3yJIbTaTi PO3PaxoBaHy

yMOBaxX Ta THIIOBHX yMOBaX Ha/aHHS aHAJIOTIB B
OpeHAy;

®  BH3HAUEHHS NOTEHIIIHHOrO BaJlOBOrO J0X0-
Jy Ha OCHOBI aHami3y rpOIIOBHX MOTOKIB (HAaJ-
XOJIKEHB);
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® BCTaHOBJEHHA JiilicHOro (eheKTUBHOIO)
BaJIOBOTO JOXOJAY — Bi/l MOTEHIIHHOTO BAaJIOBOIO
OpUOYTKY BIIHIMAIOTBCS MOMUIMBI BHTpATH, SIKi
BCTAHOBIIIOIOTECA 3a JIOTIOMOrOI0 aHai3y BijIlo-
BiJTHUX TIOKa3HUKIB HA PHHKY;

e BH3HAYEHHA YHCTOTO MPHOYTKY 3a JIOMO-
MOTOK BHJIYYEHHS 13 TIHCHOTO BAJIOBOrO MPHOYTKY
ycix Butpar 0Oe3 o0OcnyroByBaHHsA Oopry 3a
IMOTEYHHM KPEAUTOM 1 aMOpTU3alidHUX Hapa-
XYBaHb;

® IEpEeTBOPEHHS YHCTOTO NPHOYTKY y Mo-
TOYHY BapTICTb HEPYXOMOCTI 3a JIOMOMOTOIO
npsMoi Ta HenpsAMOi KamiTamizartii.

MeToaMH Takoro miIXOomy € MpsMa Ta He-
mpsiMa  KamiTagizaiig  Jaoxoay  (JUCKOHTYBaHHS
TPOLIOBUX NOTOKIB). BHOIp KOHKPETHOrO METOny
3a1€XKHUTh Bi 00CATY HasBHOI DUHKOBOI iH(OP-
Malii Moa0 OYiKyBAaHMX JOXOIB BiJ BOJOIHHSA
(BUKOpHCTaHHA) HEPYXOMICTIO, CTabiNmbHOCTI 1X
OJIepPKaHHs, METH OLIIHKH TOIIO.

Mertoa npamoi KamiTanizailii 3aCTOCOBYETCS Y
BUIIAJIKaX, KOJTH MIPOTHO3O0BAHWH PIYHUHM YHACTHH
JIOXiZT € TOCTIHHUM 1 He Mac€ YiTKO BUPAXKEHOI
TEHJICHITI 10 3MiHH, MEPioJl HOTO OTPUMAaHHS HE
oOMe)xeHHH y Jaci.

3a mpaMol KamiTamisallii YHCTOTO JIOXOMY
OIlIHHA BapTiCTh HEPYXOMOCTI BH3HAYA€TBCA 32

thopmMynoro

Ao
o C (D

K
ne I, OIIHHA RapTICTh HEPYXOMOCTI,
BH3HAYEHA MNPAMOI0  KamiTami3aliclo  4ucToro

aoxony, TpH; /[, — piunmit unctuit noxin (¢ak-

THuHHi abo ouikyBaHmii), rpH; C, — CTaBKa

KamiTamizauii (koediieHr).

MeTon HenpsAMOi KamiTanizamii A0X0my 3acTo-
COBYEThCSl Y BHUNAJKaX, KOIM NPOrHO30BaHI
[POLIOBI MTOTOKHU BiJl BUKOPUCTaHHS HEPYXOMOCTI €
HEOJIHAKOBUMHM 32 BEJIMYMHOI ab0 HEMOCTIHHUMH
IPOTArOM BU3HAYEHOT'O MePioly NPOrHO3YBaHHS.

3a HempsMol KaIliTamizallii 4HUCTOro JOXOAYy
(MMCKOHTYBaHHI TPOIIOBUX TOTOKIB) OITIHHA Bap-
TICTB HEPYXOMOCTI BH3HAYAETRCA 33 (DOPMYIIOH

I A
UKH ;(1+CK)i’

OIliHHA BapTICTB HEPYXOMOCTi, BH-

2

ne I,
3HaueHa 3a JIOTIOMOTOI0 HEMpsSIMOi KarmiTamizalii

YHUCTOTrO AOXOMY, IpH; /J{,, — OUYIKYBaHMH UMCTHH

Joxin 3a i-# pik, rpH; C, — cTaBKa KamiTamizamii
(voedimienT); ¢ — mepion, poku [Xappucon I'. C.,
1994; Ix. K. Dxkept, 1997; dx. K. Sxkepr, 1999].

OmXe, Tija 4ac 3aCTOCYBaHHA METOIMYHOTO ITi/I-
XOJly, IO TPYHTYETbCA HA KammiTamizallii 4HcToro
JIOXOJy BiJl BUKOPHCTAHHA HEPYXOMOCTI, HEOOXi-
HO BHU3HAYMTH PIYHUN 4MCTHUH MOXiM Bl BUKOpHC-
TaHHSA HEPYXOMOCTI Ta CTaBKY KaIliTaTi3arlil.

Meta

AKTyansHEM € BHpILIEHHS NOpOOIeMH MNOMI0-
JMaHHA BIUTUBY IHQIAIIWHAX WpOIECiB HA BH-
HepyxoMocTi. MeToo  j0-
CNi/DKEHb € BHBEJCHHA MATEMAaTHYHHX 3aJIeX-

3HAUEHHSA BapTOCTI

HOCTeH Ui ekoHOoMiku Ykpainu [MCO-1,2006;
MCO-2,2006; HC-1,2003; HC-2,2004].

MeToanka

MeTtomuHUE  WiNXiN, WO TPYHTYEThCA Ha
KamiTaji3arii 9ucToro AoXoay (HOXimHu#H miaxin)
3aCTOCORYETRCA JUIS OIIIHKH HEPYXOMOCTi, sika
KYIUTAETBCSA 1 TIPOMAcThes 3 ypaxyBaHHAM 1i 3/1aT-
HOCTi IPHHOCHTH NPHOYTOK 1 CHOpsMOBaHa Ha
BHU3HAUEHHS BapTOCTI HEPYXOMOCTI, AK TMOTOUYHOI
BaprTocTi ManOyTHiX goxomie. ITiaxin rpyHTYETBCS
Ha TPUHITATIAX OYiKyBaHHS, TOMUTY i TPOIIO3HITIi,
zamimeHHs. JoxinHuil miaxin, SK i mopiBHSIIBEHUN
noTpedye HABHOCTI BiAMOBIHUX TOPIBHIOBATBHUX
nanux. [lpy 1BOMY MNpeIMETOM JOCITi/DKEHHS 1
aHaily € MOTEHIIWHUI BaJoOBHH JTOXIM Bia 31a4i B
OpeH/Ty HEPYXOMOCTI; BTpaTH Bi/l HEJIOOTPUMaHHSI
OPEHJHUX TUTATEXKIB, MOXJIHUBICTE OTpUMaHHA JO-
JTATKOBOTO MpHOYTKY Ta OmepariifiHi BATpaTthH. Y
IIEOMY BHUIaJIKy BOHH TOBUHHI OyTH PHHKOBUM JI0-
Ka30M piBH: JOX1THOCTI OIIHIOBAHOT HEPYXOMOCTI.

OTMiHKYy PHHKOBOI BapTOCTI HEPYXOMOCTI MOXKHA
BUKOHYBaTU METOJAOM MpsiMOi Kamitamizaiii Jo-
XOMiB, TOOTO MiICHHSAM PIYHOTO JOXOAY Bif
BHKOPHCTaHHS HEPYXOMOCTI Ha KOe(illieHT Karti-
Taizaiii 800 MHOXXEHHSIM ILOTO J0XOAy Ha o0ep-
HEeHy BeJMUWHY, a caMe: Ha PEeHTHHH MYJIhTHILTI-
katop noxony ( R,,, ). Lle#t minxin no nobynosu po3-
pPaxyHKOBHX (HOPMYI Ma€ iCTOTHI HEMOMIKH, & caMe:

e  3a7acThCA peBepciliHa BapTICTh Hepy-
XOMOCTi B KiHI HEpiofy, Micad YOro LIyKaHa Bap-
TiCTh BU3HAYAETHCA MUTSIXOM CYMYBaHHSI TPOIIOBUX
TTOTOKIRB;
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®  JIOBUIBHO 3a/1a€ThCAd PO3PaXyHKOBHH TIie-
pion (IpUAMAETHCA, 1O MPOTATOM IIHOTO MEPIOY
JIOXOJTA  BiI ~ HEPYXOMOCTI  3MIHIOIOTRCA B
apudmMeTnuHil ab0 reoMeTpUUHiN Iporpecii).

Bapricth HepyxoMocTi Ha JAaTy OIliHIOBaHHSI
MokHa niofiath y Burisii [Dummmen Jx., 2000]:

n=y e

< (1+R)  (1+R)
N
A
R-g 1+R (1+R)

ae [], — BapTicTb Oy/iBIi Ha AaTy OIIHKH, IDH;
D, — piuHWH 10XiA Bil BUKOPUCTaHHS OyaAIBIL 3a
TIOTIepETHIN PiK, TPH, g — PIYHUN TeMN 3pOCTaHHA
PIYHOTO TOXOMY BiZl BAKOPHCTAaHHS OYyIiBII, Koed.;
N — 3araJbHHAH TEPMIH PO3PaxXyHKOBOTO MEPiony,
poku; I/ — pesepciiiHa BapTiCTh OyAiBII Ha KiHEIb
nepioay, TpH, R — HOMiHaJbHa CTaBKa JMCKOH-
TyBaHHs, %; 1 — POKU PO3PaXyHKOBOIO HEPIOLY
(L,2,3,...,N).

Buxonaemo anaiiz popmyau (3).

OTmxe, y 110 pO3paxyHKOBY (GOpMYIy BXOTHTEH
peBepciiina BapricTs Oymiedi (BapTicte OyaAiBNi y
KiHIl PO3paxyHKOBOro mepioay). ko pospa-
XYHKOBHH mepion He Benukuil (1o 10 pokis), Tomi
peBepciiiHa BapTicTh CTAHOBHTEH 3HAYHY YacTKY (/10
85 %) y KiHIesiii Baprocti HepyxomocTi. Tomy ii
HEOOXiTHO OI[IHUTH 3 TOYHICTIO, HE MEHINOK, HIX
Orxe,
CKIaJHa CUTYyallis, fAKa HOoJsirac y TOMy, IO JUTs

IIyKaHa pUHKOBa BapTiCTh. BHHHUKAE
TOro, NMOO TOUHille OIIIHUTU PUHKOBY BapTiCTh,
CbOrojiHi HEOOXijHO npUOIU3HO 3 TIEH CaMOIK0
TOYHICTIO YMITH OIIHIOBaTH PHHKOBY BapTiCTh
yepez 10 pokis.

Sxmo BBakaTH, 1O peBepciiiHa BapTicTh Oy-
JUBJII CTAaHOBUTH BiJIOMy BEJIMYMHY Y Bia 11 wIy-
KaHOI PUHKOBOI BapTocTi i3 ¢opmymu (3) MoxHa
BUBECTH MpSAMHA BUpa3s IS PEHTHOTO MYJb-

TUILTIKATOpa T0XO/Ty:
N
I+g j

e s _ltg. (HR

=—t= 4

o= TReg | T 4)
(1+R)"

3anumiaeThcsi  Opo0IeMa  TOYHOCTI  OIIHKH

yacTkd Y . [Ipo6GieMa TOYHOCTI OIIHKH peBepciiHol

BapTOCTI YAaCTKOBO 3HIMAEThCs 3a 30iTbIIEHHS

PO3paxyHKOBOTO TepMiHy. Y TIhOMY
BU3HAYATH i1 MOYHA 3 MEHLIOK TOUHICTIO.

Amraniz dopmyn (3) i (4) mokasye, Mo BOHH
30pIEHTOBaHI JUIA KpaiH 3 pO3BHHEHOKI €KO-
HOMIKOI0 Ta I KpaiH 3 MOCTIHHHUMH TEMITAMH
indamii. g Ykpainu HeoOXiTHO JUIS pO3paxyHKy
BBOJIUTH 3MiHHI 32 pPOKAMH CTaBKH JHCKOHTY i
TeMnu 3poctanHsa jgoxonie. OriHka peeepciiHol
BapTOCTi IPU 1ILOMY CTa€ Ille cKIajHior. Bax-
JHMBOIO CKJIAJIOBOIO TaKOi OITIHKA 3a IOPIBHAHO
JIOBIOT'0 PO3PaxXyHKOBOTO IEPio/ly NOBHHHO CTaTH
BpaxyBaHHS CYKYIIHOTO 3HOIIEGHHS HEpPYyXOMOCTI
(pizmuroTO, PYHKIIOHANEHOTO 1 3OBHIIIHBEOTO).
Bupimenrs miei mpobiemMu Takox Mae JesKi
CKJIa/THOCTI.

J1s BUKOHAHHS IHX AOCTI/UKEHb MPHIAMEMO
TaKi yMOBH:

BUIIAAKY

. OPOIEC OTPUMAHHSA JIOXOMIB BiJi BHKO-
pucTaHHs OyiBIi — Oe3nepepBHi;

. OTPHUMAH] BHUIOJH 3a OJUHHUIKD 1aCy Bijl
BHKOPHCTaHHsI Oy/iBNi BUMipIOBATHMEMO HE BAJO-
BHM, a YACTUM omepariiitinM aoxoqaom (HOJ) no
HapaxXyBaHHS aMOPTH3allii i BUILIATH TOAATKY Ha
npuOyTOK;

e mosHauuMo depe3 D, (n) iHTEHCHBHiCTB

YUCTUX OMepalifHuX OXO/IiB BiJl BUKOPHUCTaHHSI
Oyniemi y momeHT #. Ilpu msomy YO/ Bin Bu-

KOpUCTaHHs OymiBIi B iHTEpBaNi udacy (n; n+ dn)
cranosutame D (n)dn ;

e  TI03HaYMMO 4Yepe3 [ IHTEHCHBHICTH OT-
pumanas YOJ| Ha Jgaty OIHKH. Ii noninerO
BH3HauaTH, K cepenHpopiunuii YO/ 6e3 Bpaxy-
BaHHS 3DOCTaHHS IiH MPOTATOM MOTOYHOTO POKY i
CE30HHHUX KOJIHMBAaHb.

JuHamiKa OTpPHMYBaHUX BiJi OIIHIOBaHOI Oy-
JIiBIl JIOXOJIB 3yMOBJIEHA JIBOMA TIPYMaMyd YHH-
HUKIB: CYKYyIIHUM 3HOIIEHHAM OyniBimi Ta iHGpIs-
MifHAMH TiporiecaMu. OJHAK 3a BiJICYTHOCTI cy-
KyITHOTO 3HOIIEHHA CTaBKa OpeHJIHOI IUIaTh
3pocTana 6 i3 4acoM y TOMYy caMOMYy TEeMIIi, IO i
BapTicTe OymiBIi. BINIMB CYKYyIHOTO 3HOIICHHS
HPU3BOJNTE A0 TOTO, IO CTaBKH OPEHIHOI IUTAaTH
(i siamoeimuno intencusHicte YOJ) mnoBinbHime
3pocTaTuMyTh 3 yacoMm. Hexall temn pocry opeHi-
HOI TJIATH 3ajMLIA€ThcAd CTA0INBHAM 1 TI03HAYUMO
noro vepez W, Tondi [Jack P. Friedman, Jack C.

Harris, J. Bruce Lindeman., 2012]:
Do(n):D-e“‘”. %)
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OrmiHioBaHy OyMIBII0O MOXHa PO3TISINATH K
HOKpaIllaHHs 3eMeNbHOI ALTAHKY. BapTicts 1] miel
JUJSTHKA Ha JIaTy OIIHKH BBAXaTHMEMO BiJTOMOIO.
[IpoTsroM meBHOro dYacy pPWHKOBA BapTICTh 3e-
ITo-
3HAYMMO dYepe3 A BiMOBIMHUN Oe3MepepBHUH,

MCJIIBHUX ]'[iJ'ISIHOK, SIK  IpPaBHIIO, 3pPOCTac.

CTAaOUTbHUM TeMI 3POCTAHHS, 110 MOXE Bipi3-
HATHCA Big Temmy 3poctanas YO 1 temmy
3pocranns ingusiiil. Toxi BapTICTh 1i€i 3eMeTbHOT

NUTAHKYE y MOMEHT 7 cTaHoBHTHME [], - .

Ha xiHelb parioHaTsHOTO TEPMIHY CyTyBaHHs
Oynmieni N ii puHKOBa BapTicTh Oyde BifCyTHs
(cTaHOBUTHIME HYJh) B IHIIOMY BHIIQJIKY 110 OY-
JiBIIO MO)XHa Oyno 6 1le e(eKTHBHO BHKOpHC-
TOByBaTH. TOMY PHHKOBa BapTiCTh HEPYXOMOCTI
(3emMenbHa JiNAHKA 1 3eMeJbHI MOMIMIIEeHH) Y e
MOMEHT Yacy JOPiBHIOBAaTUME PHUHKOBIH BapTOCTi
PuHKOBa BapTicTe HEPy-

3eMENBHOI  JIIISTHKH.

XOMOCTI (l[5+l[0) Ha JlaTy OIIHKH JOPiBHIOC

JIUCKOHTOBaHIM CcyMi TpONIOBMX TIOTOKIB Bif Ti
BUKOPHCTAaHHS JIO 3aBEPIICHHS TEPMIHY CITyKOU
IUIIOC  JINCKOHTOBaHWN TPUOYTOK BiX MPOIaxy
HEPYXOMOCTI Ha KiHellb IIbOT0 TePMiHY.

Sxmo IS po3paxyHKIB  BHKOPHUCTOBYBAaTH
MOTIK YACTUX OMEpaIlifHIX JOXOMIB 1 HOMiHAJIbHY
CTaBKYy NTUCKOHTYBaHHS » , MOJXHa OTPHMATH BUpa3
JUTS. PO3pPaxyHKy BapTOCTi HEPYyXOMOcCTi (3emurs +
MOJIMIIEHHS )

N
Uﬁ +U0 = JlDO(n).efr.ndn_i_Uo 'ek-n 'eir'N _
0

N
— ID . e—(r—p)-ndn n UO . e(}_—r}N — (6)
0
D
= L _|_ UO . e(}”_r)'N.
r-u

CraBka JIMCKOHTYBaHHs » Oe3nepepBHA i mo-
B’sA3aHA 3 PIYHOIO CTaBKOK R BiIOMHUM CITiBBiJI-
HowmeHHAM [Dummen JIx., 2000; Jack P. Friedman,
Jack C. Harris, J. Bruce Lindeman., 2012]:

Rzer—l,rzfn(lJrR). @)

Ax Gaunmo, i3 dopmynu (7) cTaBKa AHCKOH-
TyBaHHS MOBHHHA OyTH OiNBLIOI0, HDK TEeMIH
3POCTaHHS BAPTOCTI 3€MENBHUX MIISHOK, OCKITBKH
Hale(eKTUBHIIINM HANPAMKOM 1HBECTYBaHHA Oyn
06 BKmaseHHs Yy mnOpuAOGaHHA JAUSIHOK 0e3  ix
HOKpaIlaHHA 3 METOI0 mepenpopaxy. I3 3poc-
TaHHSIM TEPMiHY CIyryBaHHsA OyaiBai N mneplumii

eJeMeHT piBHAHHA (6) 3pocTae, a ApyThil, HaBMaKH,
3MeHIIyeThest, ToMy 1o (A <r). OTxe, MOBHHEH

iCHyBaTH  ONTUMAIBHUM  TEPMiH  CIyI'yBaHHSA
Oy/iBxii, 3a SKMM NUCKOHTOBaHA CyMa 3HUCKIB Bif
BUKOPUCTaHHA 00’ckTa, Oyne Haibinbmiowo. Bi-
MOBIHO /10 HPUHNHWIY HaleeKTHBHILIIOIO BUKO-
pUCTaHHS pPHHKOBa BapTicTb 00’€KTa NOBHHHA
BIJIMOBIIATH caMe TaKoMy TepMiHy WOTO BHKO-
pHUCTaHHS. Y NbOMY BHIIAJKYy MOXi/IHa MpaBoi dac-
TUHU piBHSHHS (6) 32 N JOpiBHIOBaTHME HYIIO,
TOOTO BUKOHYBAaTHMETECS PIBHICTE!

D.e N _ (r—2)-1, =0, (8)

abo MoxHa HaBecTH ¢dopmyny (6) B iHIIOMY
BUTJISAIL:

U6 = D() (Vl)-e‘”’dn—(uo _HO &M _e_,..N):

S t— =

- ]V[ D-e MY (=) ag, e ]dn. 9)

Omxe, HEPYXOMICTb JIOIINBHO BHKOPHCTO-
BYBaTH /10 TOTO 4acy, JOKH BHPa3 y KBaJIPaTHHUX
Jy)XKax Oyne AomaTHuM. SIKIO BIOMO, IO TEMIT

3poctanHs YO/ — p, tomi 3 piBHsHHS (8) He
CKNaJHO 3HAWTH ONTHMANBHUN TEPMIiH CIyXOu
00’ekta. OJHAK HA TNPAKTHINI BUHHUKAE OOepHEHA
CUTYyallif: € MOXIMBICTE 3 JOCTATHBOK TOUYHICTHO
OIIIHUTH TEPMIH Clyk0u 00’€kTa 3a eheKTUBHOI
HOro eKcIuTyaTalil, aje OlLiHKa TEMIIB 3pPOCTaHHA
YOO y mnpoMy JOBOJII JIOBIOMY TEpioJli  dacy
HaJCKIajHe 3aBJIaHHA, SKe Ha IPaKTHII 3
HeoO0XiTHOIO TOUHICTIO He BUKOHYEThCA.

Orxe, BBAXXaTUMEMO, IO BiloMa iH(pOpMAIIisd
Mpo TepMiH e(peKTUBHOrO CIIyryBaHHs 00’ckta N,
i BHKOPHUCTOBYIOUM piBHSHHS (8), 3HaiiaeMmo
HEBIJIOMY BEJINIMHY TeMITy 3pocTanHs YO/

.1 (’”_7‘)'110
s (10)

Buxopucropyroun dhopmyry (8) dopmymy (6)
MOJHa TIOJIATH TaK:

D-D- "
H,=————+M,-¢""" -1, =
r—p
o)1y P

I3 hopmynu (11) BUTUIHBaE PIBHICTE:

_D+(h—p)-I, -
r—p

1, ~1],. (12)
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®opmymn  (10)—(12) MOXyTh BUKOPHUCTOBY-
BaTHCh Y TaKWX BHUIAJIKaX:

1. IcHye MOXIHMBICTH BHW3HaYeHHS BapTOCTi
OYIiBIi, KOITM BiIOMa BapTicTh 3eMETRHOI NIJISTHKH,
TeMn 1i 3pocTaHHA Ta cepennbopiuauit YO/l Bin
HEPYXOMOCTI Ha JaTy OIiHKH.

2. IcHye MOXIHMBICTH OIHHTH JOXOMH B
BUKOPHCTAaHHA OYIiBIi 1 CTAaBKH OPEHAHOI IIJIATH,
SIKIIIO BiJIOMa BAapTICTh 3€MENBHOT JISHKH, TEMIT il
3POCTaHHS Ta BapTiCTh OY/TiBIIi.

3. IcHye MOXJIHBICTH OIIIHUTH BapTiCTh Oy-
MBI 3 BHKOPHCTAaHHSAM AaHAJIOTIYHOI iH(bopMarrii
po 06’ €KT-aHAaoT 3 BiJIOMOIO BapTICTIO, KOITH Bi-
JIOMi BapTICTh 3€MENBHOI JIUTSHKH, TEMIT ii 3poc-
TaHHA Ta JIOXOJIH BiJl HEPYXOMOCTI Ha JaTy OIiHKH.

Orpumana dopmyia (12) mae 3mMory oTpuMaTi
PEHTHUM MYTBTHILTIKATOP TOXOMY:

_&zlJr(?»—u)-q‘e

Ryp = -9,

D rF—up

(}wr}N

(13)

e g = % — BCJIMYKHa, o6epHeHa J0 IHTEHCHUBHOC-

Ti IOXOMY, Ha | TPH BapTOCTI 3eMeNBHOI TIISTHKH.
Bupaz s mynasTumomikatopa (13) moxHa me-
PETBOPUTH TaK, MO0 B HHOMY 3aJUIIAIACH TUTBKA
TEMIA 3pPOCTAHHSA Ta TEepPMiH chyryBaHHsa. Jlns
IIEOTO JUTSl BAKOHAHHS PIBHAHHSA (8) 3anuimeMo:

VIR et
=—=—. 14
7 D r—A (14
Hinctapumo pirastaAA (14) B (13) 1 0TpEIMaeMo:
H5 1+(7L_u)'q'e().—r),N
Ryp=—>= —q=
D r—up
A — (w=r}N - S(RA)N
B S ) P
r-p  r—-p  r—A r—»A
_ b1 e—(k—p)-N_k_u.e—(r—u)-N
r—pu r—»a rF—u

V neskux BHNIAAKAX BHUHUKAEC HEOOXIIHICTH
PO3R’s3yBaTH OOEPHEHY 3a/mauy: 3HAIOYH BapTICTH
Oynmieni 1 mpuOMM3HUI TepMiH 11 palioOHATEHOTO
BUKOPUCTaHHI /NN, HEOOXiHO OIlIHUTH CTaBKY
OpeHJHOT MaTh. Y 1bOMY BHUII3JIKy HEBIJIOMUMH €
He TUIBKH TeMO 3pOocTaHHA iHTeHcHBHocTi YO/
(p), ane i cama st iHTEHCUBHICTH (D). [ ToTO,
o0 BUKOHATH 1€ 3aBJaHHS, HeOOXiHO OTpUMaTH
BENMYUHY IHTeHCHBHOCTI D 13 piBHAHHA (13):

D=(r-n)-1f,-e" ", (16)

[MincraBumo pirustaEs (16) y pieasHES (12) i
OTPUMAEMO:

(r _ K) e N 4 (7» _ “) e -
R -
r—p

1. a7

u,;ZU()'

Amranizyoun ¢opmymy (17) MoxHa CTBEpH-
XKYBaTH, IO IIiJT 9aC PO3B’S3aHHA 1LOTO PiBHSHHA,
MOXKHa 3HalWTH Temn 3poctasHs YO/ (p) i Tomi

IHTEHCUBHICTE YACTUX JOXOMIB ( D) BU3HAYAETHCA
i3 pieagaas (16). Ilicis 1sOTO, 3HAIOYM YHCTI
OPEHIHI JOXO0JM, MOXKEMO PO3paxyBaTH i BaJOBi
J0X0/IH, TOOTO CTABKKM OPEH/THOT TLIATH.

Y BUINIECHABENCHUX JOCTiDKEHHSIX IIPUITYC-
KaJloCh, MO iHQUIALS Mae MOBOJI MOCTIHHUHN
xapakrtep. OfHaK Tenep MOXHA CTBEP/DKYBATH, 1110
BHUIlIeHaBeIeH] (OPMYNH MOBHICTIO Y3TOJUKYIOTBCSA
i g 3MiHHEX iHQmANIAHAX OporeciB. Y 1HX
JOCTI/DKEHHSIX BPaxOBYIOTHCA HE TIIBKH HOMI-
HaJbHa CTAaBKa AUCKOHTYBAHHS F , TEMI 3POCTaHHSI
BapTOCTi 3€MEIBHUX MIISHOK A 1 OPEHIHHX CTABOK
W, a ix pisHaAm (k—u), (r—p) Ta (X—r). B
yMoOBax YKpaiHH TIMOpiYHI TeMIIHM 3arajbHoi
iHAAIT 3MIHIOWTBCA, OJHAK TPU IEOMY 3MiHIO-
HOTBCS 1 HOMIHATIBHI CTABKY JINCKOHTYBAHHS, TEMITH
3POCTaHHA BapTOCTi 3¢MEITBHUX JIUISTHOK 1 OpeHTHOT
IJIaTH, TaK MO 1X Pi3HUTI 3alUIIATHCA CTaJIAMH.
ToMy, KoM Ha TEPCNEeKTURY MPOTHO3YETHCS TEMII
iHAAmMIT 32 poOKaMH, MOXXHA CTBEp/DKYBATH, IO
oTpuMaHi (opMylIH He aBaTUMYTh 3HAUHHUX
MOXHOOK.

[pakTHyHA peaizallisi TEOPEeTHIHHX
JOCTiKeHD

BukoHaeMO TpakTHUHY ampoOaiiiio  BHIlle-
HaBe/leHOTO JIOCHi/DKeHHs. BeTaHoBUMO Ui yeix
HIDKYCHABEJEHUX  NPUKIAMIB  piYHy  CTaBKY
JUCKOHTYBaHHA, 110 JopiHIoe R =20 % 1 TOoMYy
OesnepepBHa CTaBKa CTaHOBHTHME
r=(n(1+R)="'n1,20=0,1823.

BEJIIMYUHY:

Ilpuxnao 1. Baprictb 3€MEIbHOI AUTAHKU —
120 Tuc. y.o., Temn ii 3pocTanns — 9 % 3a pik, YO/
BiJl BUKOpPHUCTaHHA OyaiBTi (cepe/HBbOPIUHHN) Ha
Jaty omiHkd — 80 THc. y.0. TepMiH ciayx0u Oy/is-
m — 70 pokiB. OOUUCIUTH BapTicTh HEPYXOMOCTI
(BapTicTh 3eMENBHOT JIIISTHKA + BapTICTH OY/TiBII)
Ha JIaTy OITiHKH.
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OTXxe, MacMo:

%= tn(1,09)=0,0862, ¢ :%:%:LSO,

r—i=0,1823-0,0862=0,0961;
|.J.=7\,+%‘fn|:(l”—7\,).q:|:

= 0,0862+%-€n[0,0961-1,5] =0,0585;

1+(h—p)-g-e" "
MD = - —q=
_ 1+(0,0862-0,0585)-1,5- " 1#)70

0,1823-0,0585

R

-1,5=

=6,5779;

PunkoBa BapTicTh HEPYXOMOCTI (l[ s+ 0) Ha
JIaTy OIIHKH JIOPIiBHIOE!
(l[6 + l[o) =526,23+120=646,23 muc.y.o.

Ilpuxnao 2. Hexaii BapTiCTh 3eMeNBHOT JIi-
NAHKM y 3 pasu Oinblia, HbK y mpukiaam 1, i
cTaHoBUTh 360 THC. y.0., TOAI

o 360, oo

D 80
u=k+%-€n[(r—k)-q}:
= 0,0862+%-£n[0,0961-4,5] =0,0742;

L (0,0862—0,0742)-4,5. ¢ "0 01270
W 0,1823—0,0742

—4,5=

=4,7513;
I],=DxR,,, =80x4,7513=380,10 muc.y.o.

PuHKOBa BapTiCTE HEPYXOMOCTI (l[ s +UO) Ha

JIATy OLIHKH JOPIBHIOE!
(11, +11,)=380,10+360 = 740,10 nuc.y.o.

PosrnsreMo BUDANOK, KOJNHM TEPMIH CITy>XOH
o00’ekta cranoeuts He 70 pokie, a 60. Tomi ort-
n=0,0722, R, =4,5833,
1], =366,67 Tuc. y.o. OTxe, pi3HHLIS HE3HaUHA
(3,5 %), mo pmae 3MOry CTBEPKYBAaTH IIPO
HEICTOTHUI BIUTMB JUIA BHU3HAYEHHSA BapTOCTI

pUMaemo:

HEPYXOMOCTI TOYHOCTI Y BH3HA4YEHHI TEPMiHY
cnyx0u 00’ €KTa OIIHKH.

Ilpuxknao 3. Hexait BapricTs OymiBm —
700 THC. y.0., 3ANHANIKOBUHA TepMiH ii cIyxOu —
40 poKiB, BapTICTh BilMOBITHOI 3eMENEHOI JTIISTHKHA —
100 tuc. y.0., Temn ii 3poctanHi — 9 % Ha pik
(A =0,0862 ). BcTaHOBUTH piuHi JOXOJHN BiJl BUKO-
puCTaHHA Oy/iBITi.

3nafinemo Temn 3poctaHs YOJ (p) i3
piBusHHs (3.89):
0,1823-0,0862)-¢ "% +(0,0862 —p1)- ¢ ¥4
0,1823—p

L 0086240 _ 1} ‘

[Micas po3B’A3aHHS MEOTO PIBHAHHSA OTPUMAEMO
pn=0,02135. Tlicns muworo i3 pirAsHHS (3.88)

700:100-{(

OTpUMacMO:
D=(r—n)-1f, " =(0,1823-0,0862)-
10002 ~ 128 61 muc.y.o.

Omxe, piuHi TOXOAU BiJl BUKOPHCTAHHS OY/TiBiIi
cTaHOBIATE 128,61 TuC. y.0.

Ilpuxnao 4. Hexait € 06’ ekt-ananor (Oy/TiBmis).
Bapricte 6yaieiai — 400 Tuc. y.o., TepMiH 1 Ciryx-
o1 — 50 pokiB; AOXOAM Bii BUKOPUCTaHHS OY/TiBiIi
Ha aaty oiiHKH — 50 THC. y.0., BapTICTB BIANO-
BiftHOT 3eMeTbHOI AinsHKH — 130 THC. y.0.

MMokazumku 06’exta oninku. CepeaHbOpiUHUH
YO/, Bin BUKOpPHUCTaHHSA OY/IiBII Ha JATy OINHKHA —
200 THC. y.0., 3aTMIOKOBRHIA TePMiH ii ciry»0u 20 po-
KiB, BapTiCTh 3eMelbHOT AUIstHKH — 70 THC. Y.0.
Heo6ximHo BCTAHOBUTH BapTiCTH HEPYXOMOCTI.

s 11hOTO BHTIANIKY HEBIZIOMOIO BETHYHHOK
Oy/le TakoK TEMIT 3POCTAHHS BapTOCTi 3eMETBHHX
ninsHOK (A ). Mloro MoXHa OIiHWTH, PO3B’S3aBIIH
cUcTeMY PiBHSHB /U1 OyAiBii-aHayora:

—2)-
Ha:x+L€nm’
Na Da
D +(\-p,)-I,, -
U5a: a ( “’a) an _an.
r—u,

Skimo MACTaBRUTH BUXIAHI JaHI, OTPHUMAEMO

PIBHAHHS 1A 1, 1 A:

1 (0,1823-2)-130

=A+—-In ;
Ha =750 50
120 (1-0.1823)50
400 S0+ (1) 130-¢ a0
0,1823 -,
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[Micna pos3B’si3aHHS HHX PIBHSIHB OTPUMAEMO

u,=0,0875, A=0,1259. Ilicna nporo MoxHa
BU3HAYUTH IIOKA3HUKH 00’ €KTa OIIHKH:
)
u=x+iw@QL—l£ﬁ=0J59+
N D
1 (0,1823—0,1259)-200
+—/n =0,02206;
20 90
D + }\‘ _ . ‘e()rr)»N
U6 — ( l’l) UO _UO —
r—u

~90+(0,1259-0,02206)-200- !> )20
- 0,1823—0,02206
=533,61 muc.y.o.

~70=

Orxe, Bapricte Hepyxomocti (I{;+I],) Ha

JIaTy OIIHKH JIOPIBHIOE:
(l[5 + l[o) =533,61+70=603,61 nuc.y.o.

Ilpuknao 5. Hexait Oynins-aHamor, HeJaBHO
BBE/ICHA B eKCILTyaTallilo, Mac Kpali eKciya-
Hajmae OpEeH/apIo
Oinpinuit 0bcAr 3pyuHocreil. SKOH 00’€KT OIIHKA

TalliiHI XapaKTEepUCTHKH 1

MaB Taki cami eKcIUTyaTallifiHi XapaKTepHCTHKH,
IO ¥ aHaior, TO 1 JI0X0/d Bijl HOro BUKOPUCTAHHS
3poctaiiv 0 3 TaKMUMM CaMUMM TeMnamu, sk i
JIOXO/IM  Bijl aHajIOora, TOOTO BHUKOHYBalach O
piBaicte p=p,=0,0875 1 BIiANOBITHO BapTICTH

00’€eKTa OIMiHKH OyJa 6 iHIIOoT0:

_D+(-pw)-1g, -
_ -
~90+(0,1259-0,0875)-200- ¢ *1#)20
- 0,1823—0,0875

=905,59 muc.y.o.

U& _U():

~70=

Pi3HHUIIO MK OTPUMAHOIO BETHYHHOIO BAPTOCTI
Oynmieni (mpukmax S5) 1 paHille OTPUMAHOIO

BeMUUUHOIO (mpukian  4): (905,59 -603,61=
=301,98 muc.y.o.)

CYKYITHOTO 3HOIIEHHS OY/TIBIi.

MOXKHa 3apaxyBaTu J0

PezyabTarn

BukoHaHl JOCTI/DKEHHS! TOBOJAATE BaKIIHABICTE
3aCTOCYBaHHSA METONy NIpAMOI Kamitamizarii Jo-
XOJliB B OMiHII Hepyxomocti. Ha mpukimamax mo-
BE/ICHA CIPOMOKHICTE TEOPETHYHHUX JOCIIKEHE.
AHamizyoun OTPHMaHI MaTeMaTHYHI 3aJIeKHOCTI

OTPUMAHO TEMIT 3POCTAHHSA Ta IHTEHCHUBHICTE

YUCTOTO ONEPallifHOrO JOXOAy Ta pPO3pPaxOBaHO
BAJIOBi IOXO/IH, TOOTO CTaBKH OPCHIHOT ILIATH.

HayKOBa HOBH3Ha

BuxoHaHi JOCITI/KEHHS J0BOAATh, LIO OTPH-
MaHI MaTeMaTH4YHi 3aJeXHOCTI TOBHICTIO Y3To/l-
KYIOTBCSI He TINBKH JUIA BUMAJKIB, KOTH iHQIAIISA
Ma€ TOCTIMHUH, cTabiIBHUH XapakTep, ale 1 Juis
3MIHHEX  IHQISIMIAHEX — OporieciB  TiepeximHol
eKOHOMIKH YKpalHH. Y HaBeJeHHX JOCHiKeHHSIX
BPaXxoOBYHOThCS He TUThKH HOMIHANIBHA CTaBKa JHC-
KOHTYBaHHS, TEMIT 3pOCTaHHS BapTOCTI 3eMeNbHUX
JISHOK 1 OpeHJHUX CTaBOK, a TaKOXK iX PIi3HUII,
SKi 3aNAIMIaOThCA CTATAMH JUTS 3MIHHAX 1HGIIS-
MiHHIX TporieciB. | ToMy, KONHM Ha TIEPCIEKTHUBY
MPOTHO3YEThCA TeMN 1H(IAIIT 3a pokaMH, MoXHa
CTBEP/DKYBaTH, 10 OTPUMaHI MaTEeMaTUJHI 3aJexk-
HOCTI He TaBaTUMYTh 3HAYHHUX MOXHOOK.

MpaxkTuyHa 3HAYYICTH

Y po0oTi BHKOHAaHO TPaKTHUHY peaizaliio
TEOPETHYHUX  po3poOok. JloCTHi/DKeHHS  JIalOTh
3MOTY OTPHUMATH MaTeMaTHYHI 3alIe)KHOCTI JUIs
OTPUMaHHA KOPEKTHHX 1 OOIpYHTOBaHI Xapak-
TepucTUKH 00’ ekTa omiHKYU. [IpesncTapneHi B poboTi
JOCTIJDKEHHS] MOYKHA 3aCTOCOBYBATH JUTS O1TBIIOCTI
HacelleHUX TYHKTIB VYkpaiHH 3 MeToio Jio-
CTOBIPHOTO BH3HAYEHHS PHHKOBOI BapTOCTi Hepy-
XOMOCTI METOJIOM TIPSIMOi KamiTamizarii JAOXOMIiB
[Ty6ap 10., 2012, 2014, 2015].

BucHoBku

OTpuMaHi 3aleKHOCTI  MOXYTh  BHKODHC-
TOBYBATHCE OIIIHIOBAYEM TOJI1, KOJIA HEOOXITHO:

1. BusHauutH BapTicTe OymiBIi 32 BiZOMOT
BapTOCTi 3€MENBHOT JNAHKH, TEMIy 3POCTaHHS
BapTOCTi, BigOMOro cepemnsopiunoro YO/ Bix
HEPYXOMOCTI Ha JIaTy OIliHKH.
NOXOoM  BiA

OyniBm 1 CTaBKA OPEHAHOI MJIATH, SAKIIO Bioma

2. Ouinutn BUKOPWICTaHHs
BapTICTh 3€MENBHOI MIMSHKH, TEMI ii 3pOCTAHHS Ta
BapTicTh Oy/IiBIi.

3. OuinutH BapTicTe OYJiBNI 3 BHKOpPHC-
TaHHSM aHasoriuHoi iHdopmamii npo 00’ €KkT-
aHATOT 3 BiIOMOIO BAPTICTHO, KOJH BiZIOMi BaPTIiCTh
3eMENBHOT JIJISTHKH, TEMII i 3pOCTAHHS Ta JIOXOJH
BiJl HEPYXOMOCTI Ha JIaTy OITiHKH.

OTpuMaHi MaTEMaTH4Hi 3ae)XHOCTi IOBHICTIO
Y3rOKYIOTECSL JUIL KpaiH 3 MepexiHO eKo-
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HOMiKOIO (3MIiHHI TeMmd iHGUAIT 1 TeMnu 3poc-
TaHHS JIOXOIB).

IlepcnekTHBaAMH NOAJIBINNX JIOCTI/DKEHb Y
[IBOMY HaIpsIMKYy € CTBOPEHHS i BIPOBa/DKECHHS B
VYkpaiHi MeTON0JI0TIT KaIacTpOBOi OIIIHKH HEPYXO-
MOCTI, SIKa TIOBHHHA TPYHTYBATHCA HA METOANYHHX
MiTXoMaxX 3araJbHONPHHUHATOI Yy CBiTI  OIIHKH
PHHKOBOI BapTOCTiI HEPYXOMOCTI.
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YACTHBIE CJIYUYAU ITIPUMEHEHUSI METOJA TIPSIMOM KATTUTATTU3ALIMK JOXOOA
B OLHEHKE HEABM>XNMOCTU

Iensb. AKTyaqpHBEIM SBISIETCS PEIICHHUE TPOOIEMBI MPEOIOJCHUS BIUSHUAS HH(IAIHOHHEIX TPOLECCOB JUTS
ONpeJIeNIeHAS CTOMMOCTU HEJBXKUMOCTH. Llenbio MccneoBaHUN SBISIETCA BBIBOJ MaTeMAaTHUECKUX 3aBUCHUMOCTEN
JUIS TIepeXoJHON JKOHOMHUKH YKpauHb. MeToauka. MeTonudecKuil MOAXOJ, OCHOBAHHBIA Ha KalWTaJIAZallUuU
YUCTOTO J0XOJIa, MPUMEHSETCS JUTS OIICHKH HEJABIDKMMOCTH, KOTOpAs MOKYIIAETCS M TPOJAETCS C YUETOM €€
CIOCOOHOCTH TPUHOCHTH MpUOBUTE U HalpaBieHa Ha OIpelelieHHe CTOMMOCTH HEJBMKHUMOCTH, KaK TeKyllel
CTOUMOCTH Oyaymux 10xoA0B. [loaxon GazupyeTcs Ha NpUHIUIAX OXKUJIAHUS, CIIPOCA U MIPEJUTONKEHUS, 3aMEIICHHUS.
JloXOnHBIN NOIXO0/, KaK U CPAaBHUTENBHEIN, TpEOyeT HAMMUKS COOTBETCTBY IOIINX CPABHUTEIBHBIX JaHHBIX. [Ipu 3TOM
IIpeIMETOM HCCIIEIOBAHMS M aHAJIN3a ABJISETCA MOTEHITHAIBHEIN BaJOBOU JIOXOI OT CAa49H B apEHIY HEIBHKHMOCTH,
MIOTEPH OT apeH/IHBIX ITaTeXKeH; BOZMOMKHOCTE MOTYyUEHUS JOMOTHUTENBHON MPUOBUTH U ONlepalliOHHEIE pacXosl. B
OTOM clTydae OHW [IOTKHBI CITY)KUTH PBHIHOYHBIM JIOKA3aTeNECTBOM YPOBHA JTOXOTHOCTH OIIEHUBAaeMOM HeIBH-
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JKUMOCTH. Pe3ynbTarel. BhINOTHEHHBIE HCCIENOBaHUSA JOKa3blBalOT BaXHOCTh IPUMEHEHHS MeToAa IMpsMoi
KalATATU3AlUN JOXOJ0B B OIEHKE HEABIKUMOCTH. BBINOTHEHO NPAKTHUECKYIO PEATH3ALHI0 TEOPETHUECKUX
I/ICCJ'[e,HOBaHI/II\“I. AHamanpyﬂ MaAaTeMAaTUYCCKUEC 3aBUCUMOCTH, MBI TIOTYyYacM BO3MOXHOCTE pacucTta TEMIIOB
BO3pacTaHWs U MHTEHCHBHOCTH YHCTOTO OllepallioHHOro noxoja. Ilocme 3Toro, 3Has 4uCTble apeHIHBIE TOXOJBL,
TIOSABIISIETCST BO3MOXKHOCTH pacCYATaTh W BaJlOBBIE JIOXOJBI, TO €CTh CTaBKW apeHAHOH Imumarel. [lomydeHHBIE
3aBHCHMOCTH MOTYT OBITH MCIIOTB30BAHEI OIIEHIIMKOM B CITyJasX, KOTJa HEOOXOMMMO: OMPENETUTE CTONMOCTE 37a-
HHsA PN U3BECTHOU CTOMMOCTH 3€METBHOTO YJACTKA, TEMIIOB BO3PACTAHHSA CTOHMMOCTH, H3BECTHOM CPETHETOIOBOM
YUCTOM OIEPAllMOHHOM TO0XOA€ OT HEABM)KMMOCTH Ha JaTy OLeHKH. OLEHUTH JO0XOIBl HUCIONBb30BAaHUS 3MaHUM U
CTaBKW apeHJHON ITaTHI, €CITH M3BECTHA CTOMMOCTH 3€METHHOIO YHacTKa, TEMITBl €€ POCTAa W CTOMMOCTDH 3/IaHHS.
OIeHHTh CTOMMOCTh 3JaHHA C HCIOJIB30BAHHEM aHAJIOTHYHOM HH(pOpMaIMu 00 OOBEKTe-aHamore ¢ H3BECTHOM
CTOUMOCTBIO, KOTZIa M3BECTHA CTOMMOCTE 3€MENTBHOTO yJacTKa, TEMII €€ POCTa U IOXOJBl OT HEJBHKMMOCTH Ha JaTy
ornenkn. Haydnasi HoBH3HA. BEINONHEHHBIE HCCTEIOBAHMUS ITOKA3bIBAIOT, HUTO ITONyYeHHBIE MaTeMaTHHeCKHe
3aBUCHMOCTH IOJTHOCTBIO COTMIACYHOTCS. HE TOJBKO JUTS CITy4aes, Koryaa UHQISIIMI HOCUT NOCTOSHHBIN, CTaOUIBHBIN
XapaKkTep, HO U A4 [NepeMEHHBIX HHQIAIUOHHBIX IPOLIECCOB MEPEXOAHON IKOHOMUKY YKpauHbl. B npuBeneHHBIX
WCCIIENIOBAHUAX YYUTHIBAIOTCS HE IIPOCTO HOMHUHATBHAsS CTaBKa JUCKOHTHPOBAHUS, TEMII pOCTa CTOMMOCTH
3€METBHBIX YYACTKOB U APEHIHBIX CTABOK, 4 TAKXKE MX PA3HUIIBI, KOTOPBIE OCTAIOTCS MOCTOSHHBIMHU 1T IEPEMEHHBIX
MHQIAIMOHHBIX NTPOIECcoB. M moaToMy, KOrja Ha NepCneKTHBY IPOrHO3UPYETCA TEMI HHAIAIHN [0 FOfaM, MOYKHO
yTBEpKIaTh, UTO IONYyYEHHBIE MaTeMaTHUeCKHE 3aBHUCHMOCTH He OYAyT AaBaTh 3HAUUTENBHBIX MOTPEIIHOCTEH.
IpakTnyeckass 3HAa4YMMOCTb. B pa0oTe BBINONHEHA NPaKTHUECKAs peamu3allus TEOPETUUECKUX pa3paboToK.
HCCJ’[CHOB&HHH TIO3BOJTWIIM TTOTYYUTH MATEMATUUCCKHUEC 3aBUCHUMOCTU Jid Oonee KOPPEKTHBIX U 000CHOBAHHBIX
XapaKTEpUCTUK 00BeKTa olleHKH. IlomydeHHBIe B pa0oTe MaTeMaTHYECKUE 3aBHCHMOCTH MOTHOCTBIO COTNIACYIOTCA
JUISL CTpaH ¢ TIePEeXOIHON DKOHOMEKOHM (CMeHHBIe TeMITHl MHGIUAIIMK M TeMIIBl pocTa foxonoB). [lepcnextnBamu
,H&HLHCIZHII/IX I/ICCJ'[G,HOB&HI/IIZ B JAaHHOM HAINPAaBJICHUU ABJIICTCA CO3JaHUC U BHCIPCHUC B praI/IHe MCTOOO0JIOTHHA
KaJacTPOBOM OLEHKH HEABM)KAMOCTH, KOTOpas IOJDKHa Oa3MpoBaThCs Ha OOIICIPHHATBIX METOJaX OLEHKU
PBIHOYHON CTOMMOCTH HEABHXUMOCTH.

Knioueevie cnosa: OlEHKAa HENBIDKUMOCTH, ITIpsMas M KOCBCHHAS KAaIIWTANH3ALMS JIOXO07a, MOTCHIHATBHBIN
BaJIOBOH JIOXOJT; MOTEPHU OT OPEH/IHBIX II1aTEXKEH; ONepalliOHHBIE PACXO/IBL.
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SPECIAL CASES OF THE USE OF DIRECT CAPITALIZATION OF INCOME METHOD IN THE
EVALUATION OF REAL ESTATE

Purpose. An urgent solution to the problem is to overcome the impact of inflation to determine the value of the
property. The purpose of research is to derive mathematical relationships for the transition of the economy of
Ukraine. Methodology. The methodical approach based on the capitalization of net income used for the valuation of
real estate, which is bought and sold based on its ability to make a profit, and aims to determine the property value as
the current value of future income. The approach is based on the expectations of the principles of supply and demand
substitution. The income approach, as well as comparative, requires the relevant comparative data. At the same time
the subject of research and analysis is the potential gross income from the rental of real estate; losses from the lease
payments; the possibility of obtaining additional revenue and operating expenses. In this case, they must serve as
proof of the market rate of return on real estate evaluated. Results. The studies demonstrate the importance of
applying the method of direct capitalization income in real estate appraisal. Achieved practical implementation of the
theoretical research. By analyzing the mathematical relationships, we are able to calculate the rate of increase and the
intensity of net operating income. Then, knowing the net rental income, it is possible to calculate and gross revenues
rents. These dependencies can be used by the appraiser in cases when it is necessary: to determine the value of the
building at a certain value of the land, the rate of increase in the cost of the known average annual net operating
income from the property at the valuation date. Rate revenues of buildings and rents, if we know the value of the land,
its growth rate and the cost of the building. Rate value of the building using the same information about an object
with a known value of the analogue, when we know the cost of land, its growth rate and income from real estate at the
valuation date. Originality. The studies show that the resulting mathematical relationships are fully consistent not
only in cases where inflation is permanent, stable character, but also for the variables of inflation in transition
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economy of Ukraine. In these studies take into account not just the nominal discount rate, the growth rate of the value
of land and rents, as well as their differences, which remain constant for variable inflation. And so when the future is
projected rate of inflation over the years, it can be argued that the mathematical relationships will not give significant
errors we have obtained. Practical significance. This paper presents the practical implementation of the theoretical
developments. Studies have yielded mathematical relationships for a correct and reasonable performance evaluation
of the object. The results obtained in the mathematical relationships are entirely consistent for the countries with
economies in transition (shift inflation and income growth). Prospects for further research in this direction is the
creation and implementation of the methodology in Ukraine cadastral valuation of real estate, which should be based
on generally accepted methods for estimating the market value of real estate.

Key words: evaluation of real estate, direct and indirect capitalization of income, the potential gross income;
losses from the lease payments; operating expenses.

REFERENCES

Mizhnarodni standarty otsinky MSO-1. Rynkova vartist' yak baza otsinky [International Valuation Standards].
Mizhnarodnyy komitet zi standartiv otsinky mayna (IVSC), 2006.

Mizhnarodni standarty otsinky MSO-2. Zahal'ni ponyattya i pryntsypy otsinky. [International Valuation Standards] —
Mizhnarodnyy komitet zi standartiv otsinky mayna (IVSC), 2006.

Natsional'nyy standart #1 «Zahal'ni zasady otsinky mayna i maynovykh pravy, [National Valuation Standards]
zatverdzhenyy postanovoyu Kabinetu Ministriv Ukrayiny vid 10.09.2003, no. 1440.

Natsional'nyy standart #2 «Otsinka nerukhomoho mayna», [National Valuation Standards] zatverdzhenyy
postanovoyu Kabinetu Ministriv Ukrayiny vid 28.10.2004, no. 1442.

Hubar Yu. Rozrobka pidkhodiv i metodiv kadastrovoyi otsinky nerukhomosti naselenykh punktiv [Development of
approaches and methods cadastral valuation of real estate settlements]. Suchasni dosyahnennya heodezychnoyi
nauky ta vyrobnytstva [Modern geodesic advances of science and industry”]. 2012, no. I (24), pp. 146—150.

Perovych L. M., Hubar Yu.P. Oftsinka nerukhomosti [Real estate evaluation]: navchal'nyy posibny]. Lviv:
Natsional'nyy universytet ,, L'vivs'ka politekhnika”, 2010, 296 p.

Hubar Yu. Vplyv rynkovykh faktoriv na vartist' zemel' v lokal'nykh rayonakh mista L'vova [The impact of for market
factors on the value of lands in local areas of the city of Lviv]. Suchasni dosyahnennya heodezychnoyi nauky ta
vyrobnytstva [Modern geodesic advances of science and industry]. 2008, no. II(16, pp. 157-162.

Kharryson H. S. Otsenka nedvyzhymosty: [Real estate evaluation] Uchebnoe posobye. Kharryson Henry [Per. s anhl.
]. Moscow: RYO Mosobluprpolyhrafyzdata, 1994, 231 p.

Orhanyzatsyya otsenky y nalohooblozhenyya nedvyzhymosty [Organization evaluation and taxation of real estate].
Pod redaktsyey Dzhozefa K. Dkkerta. — M., Rossyyskoe obshchestvo otsenshchykov, Akademyya otsenky, Star
Ynter, Moscow, 1997, vol. 1, 382 p., vol. 2, 442 p.

Orhanyzatsyya otsenky nedvyzhymosty [The organization of real estate evaluation/. Pod obshch. redaktsyey Dzh. K.
Dkkerta. Moscow, ROO, 1999, 325 p.

Hubar Yu. Realizatsiya modeli Invuda v metodytsi kadastrovoyi otsinky ob"yektiv nerukhomosti [Implementation of
the model in the Invud method of cadastral valuation ]. Suchasni dosyahnennya heodezychnoyi nauky ta
vyrobnytstva [Modern geodesic advances of science and industry]. 2015, no. 1(29), pp. 96-101.

of the model determine the discount rate by market extraction]. Heodeziya, kartohrafiya ta aerofotoznimannya.
Mizhvidomchyy nauk.-tekhn. zb. [Geodesy, Cartography and Aerial Photography]. 2014, no. 80, pp.133—136.

Fyshmen Dzh., K. Uylson, K. Hryffyt. Rukovodstvo po otsenke stoymosty byznesa [The guide of the estimated of the
business value]. Moscow: Kvynto-Konsaltynh, 2000, 388 p.

Jack P. Friedman, Jack C. Harris, J. Bruce Lindeman. Dictionary of Real Estate Terms.—Third Edition. Barron’s
Educational Series, Inc., New York, 2012.

Jack P. Friedman, Nicolas Ordway. Income Property Appraisal and Analysis. -American Society of Appraisers,—
Prentice Hall, New Jersey, 2013.

The Appraisal of Real Estate. Twelfth Edition — Chicago: Appraisal Institute, 2011.

Hagmittrmora 11.05.2016 p.



