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EKOHOMMNYH1 HAYKH
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EKOHOMETPUYHE MOJIEJJIOBAHHSI PUHKOBOI BAPTOCTI
SAJIIBHUYHOTI'O PYXOMOI'O CKIIAY

B cmammi  pozensanymo nopisHanbHuti  MemoouuHuil nioxio 0ns  OYIHKU
3ANI3HUYHO20 PYXOMO20 CKIA0y Ha 0a3i pUHKOBOI 6apmoCmi MemoooM peepecitiHoco
aaiizy 8 yMoeax HenogHoi iHghopmayii Wooo MexHiYHOW CMAH) 00 CKMI8 NOPIGHAHHSL.

Knwouosi cnosa: oyinka matina;, puHKO8a B8aApmMicmv PyXoMo2o CKIAoy;
NOPIGHANbHUNL  MEeMOOUYHUL NiOXi0, YKOHOMempuuHe MOOeN08AHH 8apmocmi,
MEeXHIYHULL CMAH PYXOMO20 CKIAOY

B cmamwve paccmompen cpagnumenvHuiti Memoouyeckuii nooxoo 0/ OYeHKU
HCENE3HOOOPOHCHO20 NOOBUNCHO20 COCMABA HA 0Oaze pPLIHOYHOU CMOUMOCHU
MemoOOM pecpecCUOHHO20 aHAMU3d 8 YCI08USAX HeNnoIHoOU uHGopmayuu o
MexXHUYeCKOM COCMOAHUU 00bEKMO8 CPAGHEHUL.

Knrouesvle cnosa: oyenka umywecmea: pblHOYHASL CIMOUMOCHbL NOOBUHCHO20
cocmaea,  CpAGHUMENbHBI ~ MEMOOUYeCKUli  no0X00;  3KOHOMempuie.CKoe
MOOeNUpOBaAHUs CMOUMOCTU, MEXHUYEeCKoe COCMOSIHUE NOOBUNCHO20 COCMABA.

[TocranoBka mnpoGaemu. Ilporiec yTBOpeHHS MyOIIYHOTO AaKIIOHEPHOTO
TOBapucTBa "YKpaiHChKa 3ali3HUIS" BUMarae MPOBEJACHHS HE3aJekKHOI OI[IHKU
MailHa TIANPUEMCTB Ta  YCTAaHOB  3aJI3HUYHOIO  TPAHCIOPTY  3arajibHOTO
KOPHUCTYBaHHS, Ha 0a3i SKMX YTBOPIOETHCS Ha3BaHE TOBAPUCTBO. B yMOBax pMHKOBO1
E€KOHOMIKH Cy0'€eKTaM TOCMOJApPCHKOI JISJIBHOCTI HEOOXiMHO 3a0e3medyBaTu
BIJIMTOBITHICTH 00JIIKOBOi BAPTOCTI aKTHBIB TXHIl PUHKOBOI BAPTOCTI, 1110 JOCATAETHCS
3a JOMOMOTOI0 TEpIoJWYHUX TepeoliHok. OIiHIOBaHHS MaiHa TaKOoX BHMAarae
OaraTo I1HINMX OIepaliii 3 aKTMBaMU: TPOJAXK, HaJaHHSA a OpEeHAY, I 3acTaBy,
CTpaxyBaHHA MaiiHa Ta iH. ToMy B CydacHHX yMOBaX OCOOJIUBY aKTyaJbHICTh
Ha0yBalOTh TUTAaHHS HAYKOBO-METOJIUYHOTO 3a0€3MEeUCHHSI HE3aleKHOI OIlIHKH
00'eKTiB, crieuu(PiuHUX [JIs 3aII3HUYHOTO TPAHCIOPTY, Y TOMY YHCII PYXOMOIO
CKJIamy.

AHaJi3 OCTaHHIX JOCHiIKeHb 1 myOmikamiid. JlocnmimkeHHSIM MOHUTaHb, IO
NiJIAMalOThCSl y CTATTI MPUCBSYEHI HAyKOB1 iryoOuikamii Takux aBTopiB sk [O.
I'ap6ap, A. JlpankkoBckuu, I. IBanosa, B. Jlapues, A. Menapyn, C. Ckpunbko, A.
®ununosuy, B. MatBeeBckuii, B. AHTOHOB

Mera cTarTi. YJOCKOHAJICHS-Y TOPIBHSUIBHOTO METOJAMYHOTO MIAXOAY IS
OLIIHKM 3aJI3HUYHOTO PYXOMOIO CKJaay Ha 0a3l PHUHKOBOI BapTOCTI METOJOM
perpeciiiHOro aHami3y B yMOBaX HEMOBHOI iH(opMallli MO0 TEXHIYHOTO CTaHy
00'€KTIB MOPIBHIHHS.
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Buknagennss ~ ocHoBHoro — matepiany.  Okpemi  NUTaHHS  OLIHKH
3QII3HUYHOTO PYXOMOTO CKJIAAy JOCHIKYBAIUCH B MpalsiX 0araTrbOX BYEHUX Ta
OIliHIOBaYiB-ipakTUKiB. Tak, B poOoTi [!] po3riasHYyTI OCOOIMBOCTI OIIHKH
3QJII3HUYHOIO PYXOMOT'O CKJIaly BUTPATHUM METOAMYHUM MiaxoaoM. B poborti [2]
pPO3pO0JICHO HAYKOBO-METOJAMYHHMM TMIiAX1JA J0 BH3HAUYCHHS (YHKIIOHAIBHOTO
3HOCY MAariCTpajJbHUX JIOKOMOTHBIB, SIKHM BpaxOBy€ CyMICHY poOOTy 3aroHiB Ta
JIOKOMOTHBIB y €IHMHOMY TEXHOJOTIYHOMY TMIpOLeCl 3ali3HUYHHX TIepeBE3CHb 1
B3a€MHUI OIJIMB 3MIHM TEXHIYHUX XapaKTEPUCTUK Ha €KCIUTyaTalliiiHi MOKa3HUKHU 1X
BUKOpUCTaHHA. B Monorpadii [3] oOrpyHTOBaHO [OIIIBHICTG BH3HAUYEHHS
PUHKOBOi BapTOCTI 3ali3HUYHOTO PYXOMOIO CKJIaay 13 3aCTOCYBAHHSM METOY
perpeciiHoOro aHajizy MOPIBHSIIBHOTO MeTOoAu4yHOro miaxonay. IIpore mpaktuyHe
3aCTOCYBAHHS HA3BaHOI'O METOQYy OOMEKEHE HEMOBHOTOK iH(popMalii 11010
00'€KTIB aHAJIOTIB, y TOMY YHCII TpPO IiX TEXHIYHUNA cTaH. Takum YHHOM,
NoTpeOyIOTh MOJAIBIIUX AOCHI)KEHb NHUTAaHHS BU3HAYCHHS PUHKOBOi BapTOCTI
3QJII3HUYHOTO PYXOMOI'O CKJIaJy B yMOBaxX HEMOBHOi iH(dopmarlii 1moao 00'eKTiB
MOPIBHSIHHS.

[Ipu omiHIi pyxomMoro MailHa OCHOBHUMH METOAAMH IOPIBHSUIBHOTIO
X0y METOJ PUHKOBHX MOPIBHSHB (MIAPHUX TOPIBHSHB) Ta METOJ PErpeciiHOro
aHanizy (cratuctuunmii). Ilpu 1BOMY, 3a HaAsBHOCTI JIOCTaTHBOTO 0OCSTY
iHhopMmamii momo 00'€eKTIB MOPIBHAHHSI HA PUHKY MOAIOHOrO MaitHa OuIbII
MEPEBAXXHUM € 3aCTOCYBaHHsS CaM€ METOAY PErpeciiiHOro aHali3y, OCKUIbKM BIH
no3BoJisie [3]:

-BU3HAYaTW BIUIMB Ha BapTICThb OAMHMII MOPIBHSAHHS OaraThOX €JIEMEHTIB
MOPIBHSHHS Ha OCHOBI y3arajlbHEHHX OILIIHOK 3a 0ararbma 00'€KTaMu MOPiBHSAHHS, IO
I1JIBHIIY€E JOCTOBIPHICTD OIIIHKU;

-BpaxOBYBaTH CYMICHHUI BIUIMB Ha BapTICTh OJMHUIII MOPIBHSHHS JEKIIBKOX
(ycix, 10 BKJIIOYEHI O perpeciiinoi Mojeni y sSKocTi (aKTOPHUX O3HAK) €JIEMEHTIB
MOPIBHSTHHS;

-mo0yyBaTd  MOJIeJb  BApTOCTI  OAWHUIN  TOPIBHAHHS Y  SIBHOMY
MaTEeMaTUYHOMY BUIJISI/II T4 BUKOHATH €KOHOMIYHY 1HTEpPIIpETAlito 1€l MOJE, 110
JI03BOJISIE TIEPEBIPUTH 1i HA BIJMOBITHICTh TEOPETUYHUM TIEPETYMOBAM;

-cTaTUCTUYHO (TOOTO (opmanbHO, ©€3 BIUIMBY CYO'€KTUBHOI JTyMKHU
OIlIHIOBa4a) OI[IHUTHU AKICTh OTPUMAHOI MOJIEJII.

Jlo perpeciiiHoi Mojelll BapTOCTI PyXOMOI'O CKJIaly, B 3arajbHOMY BUIIAJIKY,
BKJIFOUAIOTHCS (DaKTOPHI O3HAKH, 1110 MOXKYTh OyTH MOAIIEH] Ha ABI TPYNU: TEXHIYHI
XapaKTEPUCTUKU OO'€KTIB Ta TMOKA3HUKH, $KI XapaKTepU3YIOTh iX 3aJMIIKOBUN
pecypc.

[lepmia rpyma TOKa3HHWKIB BiIOWBA€ CIIBBIAHONIEHHS KOPHUCHOCTI 00'€KTIB
MTOPIBHSHHSA 13 00'€KTOM OIIHKHM Ta MiX co00r0. Ili moka3HuKHU € crenudigHIMEA 3a
TUNIAMH PYXOMOTO ckiany. Hampuknaa, nans miBBaroHiB - 1€ MOXYTh OyTH
BaHTAXOIIJAOMHICTh, Maca Tapu, HasBHICTH (ab0 BIACYTHICTH) JrOKiB. Jlis
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MaHEBPOBUX JIOKOMOTHBIB - HOMIHAJIbHa TOTYXXHICTh, CIOpS/P)KEHa Maca,
pO3paxyHKOBa cujla TATH Tolo. BaxiuuBuM ¢ 3a0e3MedeHHs] MepeyMOBH
HE3AIC)KHOCTI (PaKTOPHUX O3HAK. ToMy, SKIIO MDK TEXHIKO-€KOHOMIYHUMH
XapaKTEepUCTUKAMU MaifHa, 10 OIIHIOETHCS, ICHYE TICHUM 3B'SA30K (HAmpUKIaj,
MaHEBPOBUH JIOKOMOTHUB 13 OLIBIIIO0 HOMIHAJBHOI TOTYXKHICTIO Ma€ OUIbIIy
PO3PaxyHKOBY CHIIy TATH), O MOJENII BKJIIOYAETHCA OAMH 3 TPYNH B3aEMHO
MOB'I3aHUX TOKAa3HUKIB, a00 pO3PaxXyHKOBHM TOKAa3HUK, LI0 TOEAHYE y co01
JeKiJIbKa BUXIJIHUX XapakTepucTuk o00'ektiB. Hampukmnan, mo momem Moxe OyTu
BKJTFOYCHHUI TMOKAa3HUK - BITHOIICHHS BAaHTAKOIIIHOMHOCTI BaroHy /10 WOTO MacH
Tapu. SKImo yci 00'€eKTH MOPIBHSHHS 32 CBOIMH TEXHIYHUMH XapaKTEPUCTUKAMU
TOYHO CIIBNAJAI0Th 3 00'€KTOM OILIIHKH, MTOKA3HUKHU 3a3HAYEHO1 TPy 10 MOJEN] HE
BKJIFOYAIOTHCSI.

Jlo nmpyroi rpynu MOKa3HUKIB MOXYTb OyTH BKJIIOUYEHI: T€PMIH (DAKTHUYHOI
eKcIuTyaTarlii 00'eKTiB (XpOHOJOTIYHUHN "BiK'"), TEPMiH BiJI OCTAHHBOT'O KaIiTaJbHOTO
PEMOHTY, JEMOBCHKOIO pPEMOHTY ((GakT NpPOBEIACHHS PEMOHTY MOXe OyTu
BiIOOpaX€HUN  BIAMOBIIHOIO OIHAPHOIO 3MIHHOIO), CEpPEAHBOPIYHUN  MPOOIr
(xapakTepuszye I1HTEHCHUBHICTh €KCIUTyaTalli o00'ekra), OiHapHI 3MiHHI, IO
XapaKTEPU3yIOTh SIKICHY OI[IHKY TEXHIYHOTO CTaHy.

VY Teopii HaAIMHOCTI TEXHIYHUX CHUCTEM NPUUHATO BUAUIATH CIPAaBHUIM,
npare3IaTHUi, Helpale3 aTHUi Ta TPaHUYHUN CTaHW TEXHIYHOI CHCTeMH [5, cT. 6 -
7]. V mpakTumi OIHKH PyXOMOTO MaiiHa BUKOPUCTOBYETHCS YKPYITHEHA IIKaria
(i3ugHOro 3HOCY 00'€KTIB, Y SIKil BUALISAIOTH TaKi TEXHIYHI cTaHu [6, cT. 65J: HOBHIA;
BIAMIHHUM  (myxe  1goOpuil);  10oOpuid;  3aJ0BUIBHUI;  YMOBHO-TIPUIATHUA;
He3anoBinbHuii; HenpuaaTHUM. 3a HAasIBHOCTI 1H(GOpMAILil MO0 TEXHIYHOTO CTaHy
00'€KTIB TOPIBHSHHSA B MOJENI BapTOCTI 1€ YMHHUK MOXE OYTH OIHUCaHUN
CHCTEMOIO OiHapHUX 3MiHHUX [3].

B ymoBax, ko BIACYTHI JaHi IIOJI0 TEXHIYHOTO CTaHy OO'€KTIB MOPIBHSIHHS,
abo 11l J1aHi € HEeIOCTaTHhO JOCTOBIPHUMH, MPUITYCTUMUM € MPUIYIICHHS, 0 JJIs
PIBHSIHHSL perpecii  3aJIe)KHOCTI BapTOCTi Big (aKTUYHOrO BIKY (TEpMIHY
eKcIuTyaTarii) BiAXuJeHHS (aKTUUYHUX 3HAYCHb PE3yIbTYIOUOi O3HAKH BiJl
MOJICIBHUX CHPHUYMHEHE BIIMIHHOCTAMH CaM€ Y TEXHIYHOMY CTaHi. Y I[bOMY
BUIIAJIKY BapTICTh 00'€KTa OLIHKM MOXe OyTH BHU3HAYeHa HACTynHUM uyuHOM. Ha
MiJICTaBl perpeciiHoi  MoOAeNl 3aleXHOCTI BapTOCTI BiA (AKTUYHOIO  BIKY
BCTAHOBJIIOETHCS JTOBIPYUHM 1HTEpBal BapTocTi Jyisi o0'ekta oriHku. Lleit iHTepBan
pO30MBAETHCA HA JACKIJIbKA YACTHH, L0 BIANOBIAAIOTH SIKICHUM XapaKTepUCTUKAM
TEXHIYHOIO0 CTaHy (HAampuKIal, A0OpWid, 3aJ0BUIbHUNA, YMOBHO-TIpUJATHUN Ta
HEe3aJ0BUIbHUN). BapTicTh 00'€kTa OIIIHKM BCTAHOBIIIOETHCA SIK CEpEAMHA YaCTKU
JIOBIpYOrO 1HTEpBamy, IO BIANOBiAae HOro TexHIYHOMY cTaHy. [Ipu wnpomy
HaWO1IbIIIA BAPTICTh 00'€KTA OIIHKH OOMEKY€ETHCS IIIHOK HOBOTO MOIOHOTO 00'€KTa,
a HaltMEHHIO - BapTICTh HOTO JIIKBIIAIIii.
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JIns aquTUBHOT MOJIeIi BapTICTh 00'€KTa OLIIHKA BU3HAYAETHCS 32
(bopmyioro

‘ \
V = min mw«l (‘~ d‘——l;-fl-:-!- V/,q\] Ppew s (1)
/
ne € - po3paxyHkoBa sapricth o0’¢kTa 3a perpeciisol0  Moaemo
3ANSHKHOCTI Bia TepMiny excrutyarauil (GakTHYHOIO BiKY ),
d — BIIXMISHHA IOBIPYOTO IHTEPBaTy BIANOBIAHOT perpeciiivoi Moaeni rin
3PAXyHKOBOTO 3HaAYCHHA (ILHPHHA JOBIPYOID IHTEPBATY CTAHOBUTL 2d );
7n— KIIBKICTL YACTHH, MO BUNMOBIAATHD AKICHEM XapaxTepHCTHRAM
TEXHIYHOTO CTany;
m — NOPKAKOBKA HOMED (PaHI) SKICHOT XapaKTEPHCTHKH TEXHIYHOIO CTAHY
3 NPHAHATON WK/, ITOYHHAKOMN Y 3 HAKKpaWoro,
Vliq — BapTICTL NIKBIAANIT 00'€XTa OLIHEM,

Ppew — uina Hosoro nomibHero of’exra (abo BapricThk BIATBOPEHHS
(3amiteHHn ) 06’ €KTa OLUHKH).

Jas MynbTHIUIIKATHBHOT MOAEMI, J€ AOBIPYHA IHTEpBA1 3a8A€TECH
KoeiliEHTaMH 10 PO3PAXYHKOBMX 3HAYEHb PE3YJLTYIOUOT O3HAKH, BapTiCTh
00’ €KTa OUIHKM BH3HAYACTLCR 33 (POPMYIION0:
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ne K - xkoedillieHT Big4ajeHHs JOBIpYOro iHTEpPBAIY BIAMO3iJHOI perpeciiHoi
MOJIEJTi BT pO3paxXyHKOBOT'O 3HAYECHHSI.

ko TexHIYHUW cTaH 00'€eKTa OIIIHKA MOXe OyTH OXapaKTepu30oBaHUI
NEBHUM KUIBKICHUM MapaMeTpoM, HOro BapTICTh MOXKHAa BCTAHOBUTH IILISXOM
JHIAHOT 1HTEepHoJIALIi B MeXaX JTOBIPUOTO IHTEpBaly 3a BIAMOBIIHOIO .KIJIbKICHOIO
XapaKTePUCTHKOIO.

B po0oTi ynockoHaieHO MOPIBHSJIBHUM METOAMYHUN MIAXIT [0 OLIHKH
3QJII3HUYHOTO PYXOMOTO CKJIaay Ha 0a3i pMHKOBOI BapTOCTI METOAOM PErpeciitHOro
aHaJi3y 3a paxyHOK BpaxXyBaHHS TEXHIYHOTO CTaHy OO'€KTa OIIHKA HUISIXOM
IHTEpIOJIAIIT B MEXaxX JOBIPUOIro iHTEpBaIly BapTOCTI, SIK pe3yJIbTYIOUOi 03HAKH, 110,
Ha BIIMIHY Bij ICHYIOYOTO MiJXOJy, HE BHUMAara€ BBEJICHHS 10 perpeciiiHoi Mojei
BapTOCTl (DaKTOPHHUX O3HAK, SKI XapaKTepus3yloTh TexHIUHUN ctaH. Lle mo3Bosse
3aCTOCOBYBAaTH METOJ PErpeciiHOro aHami3z) s moOyJaOBH MOJEN BapTOCTI B
YMOBaX HETMOBHOI iH(OpMaIIii 1010 TEXHIYHOTO CTaHy 00'€KTIB MMOPIBHSIHHS.
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Hnennyi O. M.,
Chemova 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
valuations. The property assessment also demands many other operation* 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
(toad engine multiple unit, passenger cars of locomotive traction, etc.) is absent the
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sufficient for the formation of the segments of market's objects that were in use, the
number of independent owners - agents of economic activity

Depending on the chosen unit of comparison, a resulting characteristic of
regression 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 parameters 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 ;nore 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
divided into tno groups: the technical characteristics of objects and indicators
characterizing their residual resource.

In conditions, when there are no the comparison: given rather technical
condition of objects, or these data insufficiently reliable, the assumption is admissible
that for the equation 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 distinction* 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 moaeling value; technical
condition of rolling stock.



