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EKOHOMETPUYHE MOJIEJTIOBAHHSI PAHKOBOI BAPTOCTI
SAJIIBHUYHOI'O PYXOMOTI'O CKIJIAQY

B cmammi pozenanymo nopienanvhull MemoouyHul nioxio 0ia OyiHKu 3ai-
3HUYHO20 PYXOMO20 CKAAOY HA 6A3i pUHKOBOI 8apmoCmi Memooom pecpecitinoco
aHanizy 8 yMoeax HenoHoi IHhopmayii wWooo mexHiuno2o cmany 06 €kmie nopis-
HAHHSA.

Kniouosi croea: oyinka matina, puHkosa eapmicmes pyxomo2o ckaaody, nopi-
BHANLHULL METMOOUYHUL NIOXIO, eKOHOMemPUuYHe MOOeN08aAN A 6aPMOCI, MeXHi-
YHULL CIAH PYXOMO20 CKAAOY.

B cmamve paccmompen cpasnumenshuiii memoouueckuii nHOOXo0 0/ OYeH-
KU JHCENe3HOO00POIACHO20 NOOBUNCHO20 COCMABA HA 6a3e PLIHOYHOU CMOUMOCIU
MEMOOOM pecpeccUuoHHO20 AHANU3A 8 YCIOBUAX HENONHOU UHGoOpMayuyu 0 mexuu-
Y4eCcKOM COCMOSHUU 00BEKMO8 CPABHEHUS.

Kniouegvie cnosa: oyenxa umywecmea, polHOYHASL CIMOUMOCHTb NOOBUICHO-
20 cocmasa; CpasHumeNbHulll Memoouieckuli no0xXoo; dKOHOMempuyecKkoe mMooe-
JIUPOGAHUS COUMOCIU, MEXHUYECKOe COCMOANUE NOOGUICHO20 COCMABA.

IMocranoBka npodsaemu. Ilpouec yTBOpeHHs MyOJIYHOTO aKI[IOHEPHOI'O
ToBapucTBa "YKpalHChKa 3ali3HUI" BUMAarae TMPOBEACHHS HE3aJEKHOI OIHKH
MaifHa MiJIPUEMCTB Ta YCTAHOB 3aJli3HUYHOTO TPAHCHOPTY 3arajlbHOTO0 KOPUCTY-
BaHHsI, Ha 0a3i SIKUX YTBOPIOETHCS Ha3BaHE TOBAPHUCTBO. B yMoOBaxX pHHKOBOI €KO-
HOMIKH Cy0'€KTaM TOCIIOAapPChKOi MisUTEHOCTI He0O0XiTHO 3a0e3edyBaTh BiIIOBI -
HiCTh OOJNIKOBOi BapTOCTi aKTWBIB IXHIH PHUHKOBOI BapTOCTi, IO JOCSTAETHCS 32
JIOTIOMOT'010 NePioJMYHMX TepeoliHoK. OLiHIOBaHHS MaifHa TakoX BUMarae Oara-
TO IHIIMX Ollepauiii 3 aKTUBaMU: ITPOJIAXK, HaJ[aHHs B OPEHJLY, IiJl 3acTaBy, CTPaxy-
BaHHS MaiiHa Ta iH. ToMy B CydacHHX yMOBax OCOOJIMBY aKTyaJbHICTh HA0YyBarOTh
MUTaHHSA HAyKOBO-METOIMYHOTO 3a0e3MeUeHHs He3aJIe)KHOI OIIIHKK 00’€KTiB, cIe-
MUGIIHUX U 3aJ1I3HAYHOTO TPAHCTIOPTY, Y TOMY YHCIi pyXOMOTO CKJIAITy.

AHaJIi3 ocTaHHIX J0CTimKeHb i myOJikanii. JlocmiKeHHSIM MUTaHb, 110
MiAIHMaIOTECS Y CTATTi MPUCBSYCHI HAYKOBI IyOikarii Takux aBTopiB sk 0. 'ap-
6ap, A. [IparmmkoBckuit, I. IBanosa, B. Jlapues, A. Menapym, C. CKkpuHBKO,

A. ®ununosuy, B. Marseesckuii, B. AHTOHOB

Merta cTarTi. Y10CKOHAIEHHS MOPIBHUILHOTO METOJMYHOTO MiIXOMy IS
OLIIHKH 3aJII3HUYHOT'O0 PYXOMOTO CKJIaay Ha 0a3i pUHKOBOI BapTOCTI METOIOM pe-
rpeciiHOro aHamizy B yMOBaxX HEMoBHOI iHQopmamii MI0J0 TEXHIYHOrO CTaHy
00’€KTIB ITOPIBHSHHSL.

Buxianennss ocHoBHOro marepiaiay. OkpeMi IMHUTaHHS OLIHKH 3aJ1i3HUY-
HOTO PYXOMOTO CKJIaJly JOCII/DKYBaJIMCh B Mpalsx 0araTb0X BYEHHX Ta OLIHIOBA-
4iB-ipakTHKiB. Tak, B po0oTi [1] po3riasHyTI 0COOIMBOCTI OIIHKH 3aTi3HHIHOTO
PYXOMOTO CKIIaJy BUTPATHUM METOIUYHUM MimxomoMm. B poGori [2] po3pobieHo
HaYKOBO-METOAMYHHUA IMiIXiJ JO BH3HAYCHHS (PYHKIIOHATBHOTO 3HOCY MaricTpa-



JBHUX JIOKOMOTHBIB, SKMH BPaxoBY€ CyMiCHY PoOOTy BAaroHiB Ta JOKOMOTHBIB Y
€IMHOMY TEXHOJIOTIYHOMY IIpOIeci 3ali3HUYIHUX I1€PEeBE3CHb | B3a€MHHI BILIHB
3MiHM TEXHIYHUX XapaKTEPUCTHK Ha eKCIUTyaTalliifHi ITOKa3HUKHN X BUKOPHUCTAHHS.
B monorpadii [3] 06rpyHTOBaHO MOIIIBHICTE BU3HAYEHHS PUHKOBOT BapTOCTI 3a-
JI3HUYHOTO PYXOMOTO CKJIAQAy i3 3aCTOCYBaHHAM METONY PErpeciiHOrO aHallizy
HOPIBHAIBHOTO METOIMYHOTO Minxoxmy. [IpoTe mpakTudHe 3aCTOCYBaHHS HAa3BAHO-
ro MeTony oOMekeHe HEeTIOBHOTOIO iH(opMariii momo 00’ €KTiB aHAJOTIiB, Y TOMY
YUCIi Mpo X TeXHIYHUN cTaH. TakuM YHHOM, TOTPEOYIOTh MOMANBIIHMX IOCIi-
JUKEHb MUTAHHS BU3HAUCHHS PUHKOBOI BapTOCTI 3aJII3HUYHOT0 PYXOMOTO CKJIaJy B
YMOBax HEMOBHOI iH(popMaLil 00 00’ €KTIB ITOPIBHIHHSI.

[Ipu omiHIi pyXoMOro MaiiHa OCHOBHMMH METOJaMH MOPIBHSJIBHOTO Mif-
X0y METOJ PHHKOBHX IOpPIBHSHB (MIAPHUX TOPIBHSAHB) Ta METOJ| perpeciiiHoro
aHami3y (cratuctnuyanil). [lpm mpoMy, 3a HasBHOCTI TOCTATHBHOTO 00csTy iH(Op-
MaIlii oo 00’ €KTiB MOPIBHAHHS Ha PUHKY ITOMIOHOTO MaifHa OiIBII IepeBaKHIM
€ 3aCTOCYBaHHS caMe METOJly PErpeciiHOro aHaji3y, OCKUIbKH BiH 103Bouisie [3]:

— BHU3HAYaTH BIUIMB HA BAPTICTH ONWHMIII MOPIBHSIHHS 0araThoX CIICMEHTIB
TTOPIBHSHHS Ha OCHOBI y3araJlbHCHHX OIIHOK 3a 0araTbMa 00’€KTaMH MOPIBHIHHSA,
MIO IMiIBUIIY€E JOCTOBIPHICTH OLIHKHY;

—BPaxOBYBaTH CYMICHUii BIUIMB Ha BapTICTh OAMHHII HODPIBHSHHS JEKib-
KOX (ycCiX, 110 BKJIIOUEHI 10 perpeciiHoi Mojeni y sKocTi (haKTOPHUX O3HAK) eje-
MEHTIB MOPIBHSHHS,;

— 100y yBaTH MOJENb BAPTOCTI OJMHHUII MOPIBHSHHS Y SBHOMY MaTeMaTH-
YHOMY BHIJISA1 Ta BUKOHATH €KOHOMIYHY IHTEpIIpeTaliio Ii€el Mojeni, o 03BO-
JIsi€ IePEeBipHUTH 11 Ha BiANOBIAHICTh TEOPETHYHIM MEPEIYyMOBAM;

—cTaTucTHYHO (TOOTO PopmManbHO, O€3 BIUMBY Cy0’€KTHBHOI AYMKH OIli-
HIOBA4Ya) OI[IHUTH SAKICTh OTPUMAHOT MOJENI.

Jo perpeciitHoi Mozieni BapTOCTI PyXOMOTO CKJIaay, B 3araJlbHOMY BHIIA-
Ky, BKJIIOYAIOThCA (DAKTOPHI O3HAKH, IO MOXYTh OyTH TOJUICHI Ha JBI TPYIH:
TEXHIYHI XapaKTepPUCTUKH 00'€KTIB Ta MOKA3HUKH, SIKI XapaKTepU3YIOTh IX 3aJIHII-
KOBHI pecypc.

Tlepmia rpymna moka3HUKIB BiJOWBA€ CIiBBiTHOIIEHHS KOPHCHOCTI 00'€KTiB
MOPIBHSHHS 13 00’ €KTOM OIIIHKH Ta MiX co00¥10. [1i moKa3HUKHM € crerudiYHIMH 3a
THTIaMU PYXOMOTO CKiany. Hanpukiaz, s mBBaroHiB — ¢ MOKYTh OyTH BaHTa-
YOI THOMHICTD, Maca TapH, HasBHICTh (200 BiJICYTHICTB) JIFOKiB. [[JIsi MaHEBPOBUX
JIOKOMOTHBIB — HOMiHaJbHa TOTYXHICTh, CIIOPS/KEHA Maca, pO3paxyHKOBa CHIIA
TSATH TOIO. BaknuBuM € 3a0e3neueHHs INepeyMOBH HE3aJISKHOCTI (DaKTOPHUX
o3Hak. ToMy, SKIIO MIDX TEXHIKO-€KOHOMIYHMMH XapaKTepUCTUKaMH MaiHa, 10
OLIIHIOEThCS, ICHY€E TICHUH 3B’S30K (HANpHKJIaJ, MAaHEBPOBUH JOKOMOTHUB i3 Oijb-
II0F0 HOMIHAJILHOIO TTOTY>KHICTIO Ma€ OiIbIIy pO3paxyHKOBY CHIIY TATH), 10 MOJIe-
JI BKJIIOYAETHCS OJIMH 3 TPYNU B3a€EMHO IIOB'SI3aHUX MOKAa3HUKIB, 200 PO3PaxyHKO-
BUIl MMOKAa3HUK, IO MOEAHYE y cOoOl AEKiIbKa BHXITHHX XapaKTEPHCTHK 00’€KTiB.
Hanpuknan, 10 Momeni Moxe OyTH BKIIOUCHHH MMOKa3HUK — BiTHOIICHHS BaHTa-
JKOTTAHOMHOCTI BaroHy 110 HOTO MacH TapH. SIKIo yci 00'€KTH TOPiBHSHHS 32 CBO-
MM TEeXHIYHUMH XapaKTEPUCTHKAMH TOYHO CITiBMAJAIOTh 3 00'€KTOM OIIHKH, MO-



Ka3HUKH 3a3HaYCHOI IPYITH IO MOJEINI HE BKIIIOYAIOThCH.

Jo npyroi rpynu Moka3HUKIB MOXYTh OYTH BKJIIOUYEHI: TepMiH (QaKTHIHOT
ekcruryararii o0'ekTiB (XxpoHosyoriunuii "BiK"), TepMiH BiJl OCTAHHBOTO KaIliTalb-
HOTO PEMOHTY, JCMOBCHKOTO PEMOHTY ((pakT MPOBENCHHS PEMOHTY MOXe OyTH
BinoOpakeHUH BiqIOBITHOIO OiHAPHOIO 3MIHHOIO), CEPEeOHBOPIYHHI POOIr (Xapa-
KTepH3ye IHTCHCUBHICTh eKCIUTyaTallii 00'ekra), OiHapHi 3MiHHI, [0 XapaKTePHU3y-
FOTh SIKICHY OLIHKY TEXHIYHOTO CTaHy.

VY rteopil HamifiHOCTI TEXHIYHUX CHUCTEM INPHHHITO BUAIUISATH CIPaBHHH,
npane3JaTHU, Helpale3laTHUi Ta TpaHUYHUNA CTaHU TEXHIYHOI cucTeMH [5, cT. 6
— 7]. Y npakTuili OLiHKH PyXOMOTO MaiilHa BUKOPHCTOBYEThCSl YKPYIIHEHA IIKaja
(izuuHOTO 3HOCY 00’€KTIB, y SIKiii BUIUISIOTH Taki TeXHI4HI cTaHu [6, cT. 65]: HO-
BUIf; BIIMIHHUIA (1yxe m0oOpuil); noOpHii; 3a0BIIbHIA; YMOBHO-TIPUAATHHUMN; He-
3aIOBUTHHII; HENMpPUIATHUH. 3a HAasgBHOCTI iH(OpMAIli OO0 TEXHIYHOTO CTaHY
00’€KTiB MOPIBHSHHA B MOZEII BapTOCTI el YMHHUK MOXKE OYTH OMHCAaHUI CHC-
TeMoro OiHapHHX 3MIiHHHX [3].

B ymoBax, koiu BiICYTHI JaHi MO0 TEXHIYHOTO CTaHy 00’ €KTiB MOPIBHIH-
Hs1, @00 Il AaHi € HEOCTaTHBO JOCTOBIPHUMH, MPUITYCTUMHM € TIPHUITYLICHHS, 110
IUISL PIBHSHHS perpecii 3aJIe)KHOCTI BapTOCTi BiJl ()aKTUYHOTO BiKYy (TEpMiHY eKc-
utyaTaiii) BiIxuineHHs (aKTHYHUX 3HAY€Hb PE3yJIbTYI04Y0T O3HAKH BiJl MOAEIBHUX
CIPUYMHEHE BIIMIHHOCTSMH CaMme y TEXHIYHOMY CTaHi. Y LbOMY BHIaJAKy Bap-
TICTh 00’€KTa OI[IHKK MOXe OyTH BH3HAueHa HacTymHMM 4uMHOM. Ha mingcrasi pe-
rpeciiiHoi Mozeni 3ae)KHOCTI BapTOCTi BiJ (PAKTMYHOTO BiKYy BCTAHOBIIOETHCS
JOBipYMit 1HTEpBAJ BapTOCTi A 00’ekTa ouiHKU. Lleit iHTepBan po3OMBaeThCS Ha
JIeKiJIbKa YacTHH, IO BiJTIOBIIalOTh SIKICHUM XapaKTePHUCTUKAM TEXHIYHOTO CTaHy
(Hampuknana, KoOpwii, 3a10BUIBHAN, YMOBHO-TIPUIATHUI Ta HE3al0BUIbHUIT). Bap-
TiCTh 00’€KTa OLIHKM BCTAHOBIIIOETHCS SIK CEPEANHA YaCTKU JOBIpYOTo iHTEpBaiy,
IO BIJNOBiJIa€ Horo TexHiYHOMY cTaHy. IIpu npomy HaiibinbIna BapTicTh 06’€KTa
OLIIHKM OOMEKYETHCS IIHOIO HOBOTO ITOJIOHOT0 00’€KTa, a HalilMeHIIa — BapTiCTh
Horo JikBigamii.

Jnst aquTUBHOT MoJielli BapTicTh 00’€KTa OIIHKHM BU3HA4YaeThes 3a POpMy-
J7010:

. -2- 1
V'=min ma f+ (Ilw, V//q ,'P/]eW ) (1)
n

e §— po3paxyHKOBa BapTicTh 00’€KTa 3a PETPECifiHOI0 MOIEIUTIO 3aJICK-
HOCTI BiJI TEpPMiHY eKCIUTyaTauii ((pakTH4HOrO BIKY);

d — BinxuieHHs IOBIpYOro iHTEpBaNly BiANOBIAHOI perpeciiiHoi Moaeni Bix
PO3paxyHKOBOIO 3HaueHHs (IIMPUHA JOBIPYOTO iHTEpBATy CTAHOBUTEL 20 );

/1— KUTBKICTh YaCTHUH, IO BIAMOBIIAIOTH SKICHUM XapaKTECPUCTHKAM TEXHi-
YHOTO CTaHY;

M— NOPSAAKOBUI HOMEp (paHr) SAKICHOI XapaKTEPUCTUKH TEXHIYHOTO CTaHY
3 MPUUHATOT IIKAJY, TOYUHAIOYH 3 HAHKPAIIOrO;

V/,'q— BapTICTh JKBiAIli] 00'€KTa OLIHKY;



Prey— LliHa HOBOTO MOiOHOrO 06’€KTa (a00 BapTICTh BiATBOPEHH: (3aMi-
MEeHHS) 00’ €KTa OIIHKH).

Ji MyIBTHIDTIKATHBHOT MOZETII, /Ie TOBIpYHiA iHTEpBaT 3a1a€ThCs KOediIi-
€HTaMU JI0 PO3PAXYHKOBHUX 3HAYCHb PE3YJIBTYHOUOI 03HAKH, BAPTICTh 00’€KTa OIli-
HKHU BHU3HAYAETHCSA 32 POPMYIIOHO:

1
(k—k (2-m-1)

V=min max §-| k—
2-n

Mg | Frew | @)

ne K — xoedillieHT BiIXuIeHHs IOBIpYOro iHTEpBamy BimmoBimHOI perpe-
cifiHO{ MOIeNTi BiJl pO3paXyHKOBOTO 3HAYCHHSI.

SIKIIo TeXHIYHUH cTaH 00’€KTa OLIHKKA MOKe OYTH OXapakTepHU30BAHUH Tie-
BHHUM KiJIbKICHUM ITapaMeTpoM, HOTO BapTiCTh MOKHA BCTAHOBUTH MUISIXOM JIiHIH-
HOI IHTepHOJIAIii B MeXax JOBIpYOTO iHTEpBAIY 3a BiAMOBIIHOIO KUIBKICHOIO Xa-
PaKTEPHCTHKOIO.

B po6oTi ymockoHaneHO MOPIBHAIBHUN METOOMYHUHA MiAXiZ 0 OILIHKHU 3a-
J3HUYHOTO PYXOMOT'O CKJIaqy Ha 0a3i pUHKOBOi BapTOCTI METOJIOM perpeciiiHoro
aHaJi3y 3a paXyHOK BpaxXyBaHHs TEXHIYHOI'O CTaHy 00 €KTa OIIIHKHU IIISIXOM iHTe-
prHossinii B MeXax J0BIPYOTo iHTEpPBally BapTOCTi, SIK pe3yJbTyIOUOi O3HAKH, IO,
Ha BIIMIHY Bijl ICHYIOYOTO IiJIXO/ly, HE BUMarae BBEJICHHS JI0 perpeciiHoi MoJeni
BapTOCTI (haKTOPHHUX O3HAK, SKi XapaKTepH3yIOTh TexXHIYHMH cTaH. Lle mo3Boisie
3aCTOCOBYBaTH METOJ perpeciiiHoro anaiildy s moOyJOBH MOAENI BapTOCTi B
YMOBaX HETMOBHO{ iH(popMarii 00 TEXHITHOTO CTaHy 00’ €KTiB MOPIBHIHHSL.
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Hnennyi O. M., Chernova N. S.
ECONOMETRIC MODELING OF MARKET VALUE OF THE ROLLING STOCK

The comparative methodical approach for the assessment of the rolling stock based
on market value by method of the regression analysis under the conditions of incomplete
information about technical condition of comparison objects has considered in the article.

The formation of Joint Stock Company ““Ukrainian Railways™ requires carrying out
the independent property assessment of the enterprises and establishments of public railway
transport based on which the called company formed. In the conditions of market economy,
the agent of economic activity need to provide compliance of book value of their market
value, it reaches by means of periodic revaluations. The property assessment also demands
many other operations with assets: sale, leasing, against security, property insurance, etc.
Therefore, in modern conditions special relevance gained by questions of scientific and
methodical providing the independent assessment of the objects specific to railway
transport, including a rolling stock.

Unlike freight wagons and shunting locomotives, other types of rolling stock (road
engine multiple unit, passenger cars of locomotive traction, etc.) is absent the sufficient for
the formation of the segments of market’s objects that were in use, the number of independ-
ent owners — agents of economic activity.

Depending on the chosen unit of comparison, a resulting characteristic of regres-
sion model of cost there can be a cost of unit of a rolling stock, or specific cost of a power
unit, loading capacity, mass of container, or other basic of technical and economic parame-
ters of the corresponding type of a rolling stock. Criterion of a choice of such technical and
economic indicator is existence of close dependence with cost. Thus, use of cost unit of a
rolling stock as it reduces number of prerequisites in the course of the assessment is more
preferable.

For freight wagons can be used relative cost for per one tone wagon carrying one
tone or weight of container carriage. It has greater scope unit cost of one-ton tare weight
because the sample can include cars designed to carry different types of cargo. For shunting
locomotives can be used relative cost of per unit power.

To regression model of a rolling stock cost, generally, factorial signs that can divid-
ed into two groups: the technical characteristics of objects and indicators characterizing
their residual resource.

In conditions, when there are no the comparisons given rather technical condition of
objects, or these data insufficiently reliable, the assumption is admissible that for the equa-
tion of dependence regression of cost on the actual age (operation term) of a deviation of
the actual values of a resulting characteristic from the model is caused by distinctions in
technical condition. In this case, the project cost of an assessment can defined as follows.
Based on regression model of dependence of cost on the actual age the confidential interval
of cost for object of an assessment is established. This interval divided into several parts
that meet quality specifications of technical condition (e.g., good, satisfactory, conditional
and unsatisfactory fit). The cost of the assessment is set as the midpoint of the share of the
confidence interval corresponding to its condition. The greatest value of the assessment is
limited to the price of this new facility, and the lowest — cost of liquidation.

Key words: assessment of property; market value of the rolling stock; comparative
methodical approach; econometric modeling value; technical condition of rolling stock.
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