Universitatea Tehnica a Moldovei

EVALUAREA IN ABSENTA VINZARILOR
COMPARABILE

Student:
Berliba Dan
Conducator:

dr. conf.univ. Sanduta Tatiana

Chiginau — 2016



Ministerul Educatiei si Tineretului al Republicii Moldova
Universitatea Tehnica a Moldovei

Programul de masterat ,,Cadastru si dezvoltarea imobilului”

Admis la sustinere

Sef de catedra: conf. univ., dr.hab. Albu Svetlana

? 2016

EVALUAREA IN ABSENTA VINZARILOR
COMPARABILE

Teza de master

Masterand: ( )

Conducator: ( )

Chisinau - 2016



PE3IOME

JlaHHOE Hcce0BaHUE MOCBSIIEHO H3YYEHHUIO IMPOOJEMBbl OLICHKH IMPU OTCYTCTBUH
COIIOCTAaBUMBIX MPOJIAKU U ITOUCKY CIIOCOO0B €€ 000MTH.

JummomHuast paboTa akTyallbHa B PEIMSX HAIIETO PBIHKA, TOCKOJIBKY HECMOTPS HA TO,
YTO PBIHOK HEABM)KMMOCTH W OLEHOYHBIX YCIYr HOcCIeAHHE ToAbl B MousjoBe aKTHBHO
pa3BUBAETCs, MHOTHE OLIEHIIMKH BCE €lle CTAIKMBAIOTCA ¢ MpolieMaMH MPUMEHEHUS] METOJIOB
oueHkd. OgHa u3 TakuX NpoOJeM — OTCYTCTBUE HA pPBIHKE COIMNOCTAaBUMBIX MPOAAXK H,
CJIeZIOBAaTEeNIbHO, HEBO3MOXKHOCTb MpPHUMEHEHHs HauboJjiee IMOKA3aTeIbHOTO METOAAa — METO[
CPaBHUTEIBHOI'O aHAIM3a POJAXK.

JluruiomHas paboTa COCTOUT U3 BBEJCHHUS, TPEX Pa3JieioB, B KOTOPOM PacCMaTPHUBAIOTCS
pelIeHrs TOCTABJIEHHBIX 3aJa4, 3aKII0YEHHS, B KOTOPOM H3JI0KEHbl OCHOBHBIE BBIBObI
CZIeJIaHHBIE B XOJI€ UCCIIEN0BAHUS U CIIMCKA UCIIOJIb3YyEMOM JINTEPATYPHI.

[TepBas rnaBa coEp>KUT aHATUTUYECKUE TaHHBIE O TIPOMBIIIIIEHHOCTH CTPaHbI B LIEJIOM,
UHpOpMaLKio 00 OCOOCHHOCTSX MPOM3BOJCTBA caxapa M aHAINW3 CaxapHOTO MPOW3BOJCTBA B
PecniyOnuke MonoBa, Takxke 3/1eCh IPOBEAECH aHAIN3 MPEJIOKEHUM B JaHHOM CETMEHTE phIHKA
Ha MPeIMET BbISBIEHUS COMIOCTABUMBIX IIPOJAXK.

Bo BTOpOIi rnaBe n3yueHsl METOUYECKUE T0COOUS, CTaThH U MyOIUKALUN JUISl PELIEHUs
poOJIEMBl OLIEHKH HEJUKBUIHBIX 00beKTOB. OJHUM M3 PEHIEHUH MOTYT OBbITh MOBEACHUYECKHE
IIO/IXO/IbI B OLIEHKE. Takke pacCMOTPEHBI U KJIACCUUYECKUE METOJUKU OLIEHKH HEABM)KMMOCTH U
00opyI0BaHuUS.

B Tperbeil rinaBe npuBOAUTCS pacdyeT CTOMMOCTH UMYLIECTBEHHOI'O KOMILJIEKCA ABYMS
METO/1aMU (IOXOTHBIN M 3aTPATHBIN) U COTJIACOBAHUE PE3YJIbTATOB.

BeiBoabl comepxkaT B cebe UTOrM NPOBEIEHHOIO MCCIEIOBAHUS, OBIIM BbISBICHBI
OCHOBHbIE IPOOJIEMbl BO3HMKIIME B XOZ€ pabOThl M IMPEAJIOKEHbI BO3MOXHBIE CIIOCOOBI HX
yCTpaHEHHUSI.

Crnenyer OTMETHTb, YTO CIOXHOCTH BBISIBICHHBIE B XOA€ PalOOThI SBISAIOTCS JIUIIb
CJIEZICTBUEM SKOHOMUYECKOM M IOJMTHYECKOW HEecTaOMJIBbHOCTH B cTpaHe. [lng mpoBeneHus
Kakux-1u6o pedopm HeoOXoarMa CTaOMIIBHOCTH B TOCYNApCTBE, C BO3MOXXHOCTBIO Pa3BUTHUS
HSKOHOMHKHM B 1ieioM. Hampumep, 00s13aTh BCeX IKOHOMHUYECKHX areHTOB BECTH MPO3PAYHYIO
(bMHAHCOBYIO TIOJUTHKY U CO3/IaTh LIEHTPAJIM30BaHHYIO 0a3bl JaHHBIX, 7€ 3aMHTEPECOBAHHbIE
JIUIa MOTJIU OBl TTOTYYUTh TOCTOBEPHYIO HH(POPMAITHIO.

Pa6ota conepxxut 20 Tabnui, 16 pucyHkos, 29 ¢popMyn U HalKMCcaHa C UCIIOIb30BaHUEM
47 ucrounukoB uHpopmaruu. PaboTa nznoxena Ha 79 nucrax, BKIOYas BBEACHUS, BHIBOJBI U

oubnmorpaduro.



SUMMARY

This study investigates the problems of valuation in the absence of comparable sales and
finding solutions to get around it.

This investigation is relevant to the realities of our market because despite the fact that
the property market and valuation services in Moldova’s recent years is actively developing many
appraisers are still faced with problems of application of valuation methods. One of the problems
is the absence of comparable sales on the market and, consequently, the inability to use the most
indicative of the method - the method of comparative analysis of sales.

Graduate work consists of an introduction, three chapters, which deals with solving the
problems of detention, which sets out the main conclusions made during research and
bibliography.

The first chapter contains analytical data on the country's industry in general, information
about the features of the production of sugar and analysis of sugar production in the Republic of
Moldova, as is the analysis of the proposals in this segment of the market to identify comparable
sales.

In the second chapter we studied manuals, articles and publications to address the
valuation of illiquid object. One solution may be behavioral approaches in valuation. It is also
exposed the classic methodology for valuation of property and equipment.

The third chapter contained calculation of the cost of the property complex by two
methods (income and cost) and the coordination of the results.

It should be, noted that the difficulties identified in the graduate work are only a
consequence of economic and political instability in the country.

To carry out any reforms need stability in the country, with the possibility of development
of the economy as a whole. For example, to oblige all economic agents to conduct a transparent
financial policy and to create a centralized database, where interested persons could get authentic
information.

The work contains 20 tables, 16 figures, 29 formulas and written using 47 sources of
information. The work is presented on 79 pages, including introduction, conclusions and

bibliography.



REZUMAT

Acest studiu este dedicat studierii problemei ce apara In evaluarea bunurilor in absenta
vinzarilor comprarabile.

Teza de master este actuald pe piata de bunuri imobile, deoarece luind in consideratie
faptul, ca piata bunurilor imobile si piata serviciilor de evaluare se dezvolta, multi evaluatori mai
intilnesc dificultati privind aplicarea metodelor de evaluare. Una din astfel de dificultati este lipsa
pe piatd a vinzarilor comparabile si respectiv imposibilitatea aplicarii celei mai juste metode —
metoda vinzarilor comparabile.

Teza de master este formatd din introducere, trei capitole, unde sunt expuse atingerea
scopurilor studiului, introducere, unde sunt expuse principalele concluzii facute in urma studiului
st lista de literatura folosita.

Primul capitol contine date analitice depre industria tarii in general, informatie privind
specificul fabricarii zaharului si analiza industriei de zahar In Respublica Moldova. Aici este
prezentatd anliza ofertelor pe piata bunurilor pentru productie cu scopul de a depista obiecte
comparabile.

In capitilul doi sunt studiate manuale, articole si alte publicatii pentru rezolvarea
problemei 1n evaluarea bunurilor greu de lichidat. O solutie ar fi abordarile comportamentale in
evaluare. Astfel sunt expuse si metodele clasice de evaluare a bunurilor imobile si utilajului.

In capitolul trei este expusd determinarea valorii de piatd a complexului patrimonial prin
doud metode (cheltuelilor si venitului) si reconciclierea rezultatelor evaludrii.

Concluzii contin rezultatele studiului efectuat, sunt identificate pricipalel dificultati care
au aparut In timpul efectuarii lucrarii si sunt expuse sugestii privind solutiile posibile.

De mentionat, ca dificultatile ce au fost depistate In timpul efectudrii lucrarii sunt doar o
consecinta a situatiei economice si politice din tard. Pentru a efectua careva reforme este nevoie
de o stabilitate 1n tara, cu posibilitatea dezvoltarii economiei in general. Spre exemplu, de a obliga
agentii economici sd desfasoare o politica financiara transparentd si de creat o baza de date
centraliztd, unde persoanele cointeresate vor putea obtine date veridice.

Lucrarea contine 20 de tabele, 16 desene, 29 de formule si este scrisd cu folosirea a 47 de
surse de informatie. Lucrarea este expusd pe 79 de foi, inclusiv introducerea, concluziile si

bibliografia.
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