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INVEST A VIMO l NEKILNOJAMl\Jl TURTJ\ V ARIANTI) DAUGIAKRITERINIS 
VERTINIMAS 

L. Ustinovicius, S. Jakucionis 

l.{vadas 

Siuo metu Lietuvoje yra statybos krize. Jei biitq 

taikoma pastatq remonto praktika, kai pries pastattt 

nuperkant numatoma suremontuoto pastato paskirtis 

ir po remonto jis parduodamas arba isnuomojamas, tai 

leistq masiskai vykdyti darbus ir pakeisti padeti mieste. 

Pagrindine kliiitis yra nepalankios kreditavimo sttlygos 

ir grynai teorines suremontuoto pastato paskirties nus­

tatymo ir tikslaus galimo pelno pardavus arba isnuo­

mojus suremontuottt pastattt nustatymo problemas. 

Sis uzdavinys gali biiti issprcrstas tik po varian­

tinio remonto darbq projektavimo ir nustaCius pa­

grindinius kiekvieno varianto techninius ekonominius 

rodiklius. Veliau taikant daugiatiksles selekcines no­

vacijos ir pagrindiniq fondq kainq prognozavimo me­

todikas galima priimti marketingo sprendim(!. 

Praktiskai vertinant investavimo i nekilnojamttH 

turt(! variantus susiduriama su rodikliq reikSmingumo 

nustatymo problema. Subjektyvumas neisvengiamas, 

taciau apklausus nemazai specialistq, galima nustatyti 

realiq rodikliq reikSmingum(!. Mes surengeme nekil­

nojamojo turto vertintojq, nekilnojamojo turto mar­

ketingo specialistq, statybos specialistq ir mokslininkq 

apklaustt ir nustateme rodikliq, turinCiq didziausitt 

itaktt nekilnojamojo turto marketingui, reikSmingum(!. 

Apklausos tikslas buvo nustatyti rodikliq svarb(!, kurie 

kitame etape leistq parinkti pelningiausitt is keliq pas­

tatq panaudojimo variantq. Nagrinejama situacija, kai 

pastatas perkamas, remontuojamas ir pritaikomas 

kokiai nors paskirciai, veliau isnuomojamas arba par­

duodamas. Noretume supazindinti su apklausos rezul­

tatais. 

2. Rekonstrukcijos marketingo modelis 

IS pradziq numatomi keli pastatai, tinkami in­

vestavimui. Pries jsigyjant vientt is jq atliekamas ikai­

nojimas. Atsimelgiama i pastato konstrukcijq kieki, jq 

nusidevejimo laipsnj, pasta to viet(!. 

Marketingo apskaiciavimas 
Variantq palyginimas 

Galutinio sprendimo priemimas 
Statybos ir remonto darbai 

Marketingas 

1 pav. SenamiesCio rekonstrukcijos marketingo modelis 

Fig 1. Old Town renovation marketing model 

Projektuojami keli pastato panaudojimo varian­

taL Pavyzdziui, jame galima irengti butus, kavincr arba 

viesbuti. Kiekvienam is siq variantq sudaroma sttmata. 

Zinant visiems variantams reikalingas islaidas, at­

liekami marketingo apskaiciavimai: kuris is variantq 

yra pigesnis, koki galima gauti pelntt pastattt pardavus 

arba isnuomojus, kokia turi biiti pardavimo kaina, kad 

atsipirktq idetos lesos ir biitq gautas numatytas pelnas. 

Palyginimo biidu ivertinama galima pardavimo kaina. 

Jeigu planuojama imti kreditus, numatomi kredito 

emimo ir investavimo etapai, paliikanq augimas. Pagal 

geriausitt idetq Iesq ir pelno santyki parenkamas opti­

malus variantas. 

Tolesni veiklos etapai: pastatas renovuojamas ir 

parduodamas arba nuomojamas. 
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3. Daugiatiksles selekcines novacijos panaudojimas 

Suskaiciavus kiekvieno varianto igyvendinirno 

kainas, ekspertiniais metodais parenkami palankiausi 

investavimo variantai. 
Pastatq ir jq panaudojirno variantams palyginti 

sudaryta ekspertq apklausos anketa. Si anketa buvo 

skirta nustatyti rodikliq, pagal kuriuos vertinami in­
vestavimo variantai, reikSmingumui. Anketoje buvo 

vertinami sie rodikliai: 
1) pasta to pirkimo ir rekonstrukcijos kaina, 
2) trukme nuo pastato jsigijimo iki remonto pa-

baigos, 
3) kvadratinio metro nuomos kaina, 

4) kvadratinio metro pardavimo kaina, 

5) pastato vietos tinkamumas verslui, 
6) ar patogu automobiliams privaziuoti ir stoveti, 

7) pastato architektfiros jtaka verslui, 
8) galimi nuostoliai del konstrukcijq suirimo, 

9) verslo perspektyvos, 
10) termoizoliacines savybes, 

11) pasta to komfortiskumas, 
12) eksploatavirno islaidos, 

13) pastato ilgaamZiskumas. 
Apklausoje dalyvavo 18 ekspertq: mokslininkq, 

statybininkq ir verslininkq. 
Atlikus ekspertq UZpildytq anketq analiz~ sudaro­

ma viena bendra anketa, kurioje surasomos vidutines 
ekspertq pateiktq skaiciq reikSmes (1lent.). Apdorojus 

sill anketl! porinio palyginimo metodu (naudojant 
VGTU sukurtl! programl! KV ADR), gaunamas rodik­
liq reikSmingumo vektorius, pateikiamas 2 lenteleje. 

2 lentele. Rodikliq reiksmingumo vektorius 
Table 2. Index importance vector 

1 2 3 4 
0.064631 0.042851 0.062932 0.069923 

5 6 7 8 
0.064293 0.042827 0.037579 0.064747 
9 10 11 12 
0.122634 0.065494 0.070181 0.143948 

13 
0.147960 

llentele. Ekspertq pateiktos vertinimo kriterijq vidutines reiksmes 
Table 1. Estimation criteria average values presented by experts 

Pirkimo ir renovacijos kaina 
Pastato rekonstrukcijos trukme 

m• nuomos kaina 
m• pardavimo kaina 
Pastato vietos tinkamumas verslu 
Automobili4. stovejimo vieta 
Pastato architekturine isvaizda 
Galimi nuostoliai del avarijos 
Verslo perspektyvos 
Termoizoliacines savybes 
Pastato komfortiskumas 
Eksploatavimo islaidos 
Pastato ilgaamziskumas 
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Apklausos anketos uipildymas 
naudojant porinio palyginimo metodilaj 

+ 
Pradines duomenq matricos formavimas 
nuomnniq suderinamumo patikrinimui 
naudojant ekspertq rodikli4 prioritetq 
metodilaj 

• nepakankamas 

Nuomoniq suderinamumo patikrinimas Ekspertq kvalifikacijos J 
analize l pakankamas • 

I Ekspertlj skaiciaus .~ Bendros anketos, uipildytos pagal _I didinimas 
porinio palyginimo metodus, sudarymas 

+ 
Rodikliq reikSmingumq apskaiciavimas 

+ 
Marketingo variantq formavima.~ 

• I Variant4 racionalumo apskaiciavimai I 
I ldealaus tasko mctodasl Entropijos metodas I SAW metodas I 

J nepakankamas I Variantq racionalumo I ApskaiCiavimai pagal VBC 

nustatymas 1 metod~. 
Daugiakriterinis uidavinys l pakankamas 

_j I Bendrosios isvados l 
I 

2 pav. Variantq palyginimo eiga 

Fig 2. Procedure of comparison of options 

5 lentele. Rodikliq issidestymas pagal svarbll 

Table 5. Distribution of indices according to the importance 

Eil. 
Rodiklis ReikSmingumas 

Nr. 

1 Pastato ilgaamziskumas 0.14796 

2 Eksploatavimo islaidos 0.143948 

3 Verslo perspektyvos 0.122634 

4 Pastato komfortiskumas 0.070181 

5 Pardavimo kaina 0.069923 

6 Silumine izoliacija 0.065494 

7 Galimi nuostoliai del konstruk- 0.064747 
cijq suirimo 

8 Pastato pirkimo ir rekonstrukci- 0.064631 
jos kaina 

9 Pasta to vieta 0.064293 

10 Nuomos kaina 0.062932 

11 Laikotarpis nuo pastato jsigi- 0.042851 
jimo iki eksploatacijos pradzios 

12 Vieta automobiliams pastatyti 0.042827 

13 Pastato isvaizda 0.037579 

Toliau tikrinamas ekspertq nuomoniq suderina­
mumas. Apdorojus visas ekspertq anketas porinio pa­

lyginimo metodu (naudojant VGTU sukurtll programll 

KV ADR), gaunami rodikliq reikSrningumo vektoriai. 
Jie pateikti 3 lenteh~je. Kaip ekspertai sugrupavo 
rodiklius pagal svarbl!, matyti 4 lenteleje. 

Turint rodikliq reikSmingumo vektorius su EK­
SPERT [1, 2] programa (aut. L. Ustinovicius), skirta 
ekspertq nuomonems apdoroti, nustatomas konkor­

dacijos koeficientas. Siuo atveju konkordacijos koefi­

cientas X=64.44, kai jo normine reikSme Xnorm=26.22. 
Vadinasi, ekspertq nuomones yra suderintos ir jomis 
galima pasitiketi. 

4. Apklausos rezultatai 

Apklausoje dalyvavusiq ekspertq nuomones buvo 
suderintos. Lyginti rodikliai pagal svarbumll issideste 
tokia tvarka, kaip pateikta 5 lenteleje. 

Kitame etape turetq buti pateiktos konkreCios 
kiekvienll variant~! atitinkanCios rodikliq reikSmes. 

Variantq racionalumas gali buti nustatomas ke­
liais metodais: entropijos, idealiojo tasko arba kitais 
metodais. 

Turint kelis prioritetq variantus, gautus skirtin­
gais metodais, palankiausias investavimo variantas 

nustatomas taikant VBC metod~!, skirtll daugiakriter­

iniam variantq palyginimui. Nustacius palankiausill 
investavimo variant~!, skaiciuojamas investicijq pelnin­
gumas ir atsipirkimo laikas. 

5. ISvados 

1. Butina pafymeti, kad ivertinus esamus banko 
paliikanq tarifus, sis verslas neimanomas del jo nuos­

tolingumo. Daugiatiksles selekcines novacijos meto­

dika ateityje leis ivertinti visus imanomus faktorius ir 

sumazinti rizikos faktoriq iki minimumo. Tik tolesnis 

teorinio pagrindo vystymas, ivertinant specifines Vil­
niaus Slllygas, esant palankiai ekonominei situacijai, 

gali issprcrsti Senamiescio rekonstrukcijos problemll. 
2. Remiantis ekspertq apklausos rezultatais, svar­

biausias is pateiktq rodikliq yra pastato ilgaaffiZisku­
mas, o maziausiai svarbus - pastato isvaizda. 
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MULTICRITERION ANALYSIS OF INVESTMENT TO 
REAL ESTATE 

L. Ustinovicius, S. Jakucionis 

Summary 

It is very important to estimate real estate very exactly in 
order to choose the right way of investment and to choose strat­
egy of building purpose after restoration. 

While evaluating the variants of investment into real 
estate, practically we can meet the problem of establishing 
the index weight. Subjectivity is inevitable, and having in­
quired a sufficient number of specialists, we could find real 
weight of indexes. We have arranged an inquiry for real 
estate evaluators, specialists of real estate marketing, con­
struction specialists and researchers and formed out the 
comparative weights of indexes which have the greatest in­
fluence on real estate marketing. The aim of the inquiry was 
to establish the index weights, which would help to choose 
the most profitable variant. The situation was investigated 
where the building was bought, repaired and used for some 
purposes; later it was rented or sold. 

The general model of reconstruction marketing is 
given in Fig 1. At the beginning some buildings are chosen 
for investment. Before buying one of them it must be esti­
mated. There are things that must be taken into considera­
tion: the amount of structures, the degree of wear, the loca­
tion. Some variants of building utilisation are designed. For 
example, we can arrange flats, a cafe or a hotel in the 
structure. An estimate for each structure must be made. 

When all the necessary expenditure is found, market 
calculation should be performed: which variants are 
cheaper, what profit could be gained having rented or sold 
the structure, what price of selling must be for having the 
invested means back and for gaining the foreseen profit. For 
comparison, possible selling price is estimated. If the credits 
are to be taken, the stages of credit taking and investment as 
well as the growth of interes must be foreseen. The best 
variant is selected according to the best ratio of the means 
invested and the profit gained. The next stages of activities -
the structure is renovated, sold or rented. 

Having calculated the realisation costs of each variant 
the most favourable variants of investment are chosen with 
the help of expert methods. 

For the comparison of constructions and their utilisa­
tion, a questionnaire for experts has been compiled. It was 
devoted for establishing the importance of the indexes ac­
cording to which the variants of investment are estimated. 

18 experts took part in the inquiry. Having analysed 
the questionnaire filled by the experts, the common ques­
tionnaire has been arranged with the average meanings of 
numbers given by the experts (Table 2). The questionnaire 
is worked out according to twin-comparison method (using 
program KV ADR, arranged at VGTU) and the vector of 
index importance is gained (Table 1). 

Then, the way of conciliation of experts' opinions is 
checked. 

Having worked up all the experts' questionnaires ac­
cording to twin-comparison method, the vectors of index 
importance are gained (Table 3).The priority of indexes 
established by the experts is shown in Table 4. 

Having got the vectors of index importance, the coef­
ficient of concordance can be found according to EXPERT 
programme [1] (author L. Ustinovicius). In case of calcula­
tion the importance of concordance coefficient x=64.44, 
when its normative meaning Xoorm=26.22. Therefore the 
experts opinions are reconciled and can be trusted. 

The compared indexes lined up in order are shown in 
Table 5. 

Conclusions 

1. The tariffs of the bank interests having been esti­
mated it is evident that the business would fail for its losses. 
The methods of multipurpose selectonovation will allow to 
estimate all the possible factors in future and decrease the 
risk factor up to the minimum. Only further development of 
theoretical basis, evaluating all the specific conditions in 
existing economic situation, may solve the problem of Vil­
nius Old Town. 

2. According to the results of experts' inquiry, the most 
important thing among all the given indexes is durability of 
the structure; the appearance of the structure is of less im­
portance 
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