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Topicality of Research. Under the conditions of growing competition in
real estate sector relating to the investment into commercial property, all
interested parties seek to obtain the greatest benefits and profit from the
available resources and investments. Any investor into commercial property
is faced with the problem of selecting from a number of nearly equivalent
alternatives of projects, variants of distribution and calculation of
expenditures as well as various ways of maintaining the value of a building
and choice of the appropriate investment model.

Major decisions on the investment into commercial buildings associated
with proper siting, choice of building constructions and their combinations,
effective financial policy and ways of project implementation are the most
important factors determining the economic success of an investment project.
Therefore, it is evident that only the development of the appropriate
investment models for all phases of commercial building projects as well as
the choice of the best alternatives based on multicriteria analysis and novelty
of the applied methods may provide the competitive edge in the area of
investment into commercial buildings.

One of the major criteria ensuring the success of the commercial
building investment project is the availability of reliable market data, choice
of proper real estate management and the application of various mathematical
models to data processing.

Commercial property as real estate differs in many ways from other
commodities. They possess such properties as long service life, immobility,
the unique character of individual buildings, high inertness as a commodity,
etc.

Under market conditions, the successful creation and maintenance of
commercial buildings for business purposes largely depend on rational siting
and design as well as on the development of the appropriate investment
concept on which major financial solutions will be based.

In recent years, dramatic quantitative and qualitative changes requiring
practical use of special knowledge in creating and managing commercial
buildings have been made in Lithuania. Moreover, the investment companies
in this sector are becoming part of the open social-economic system of the
world, the successful performance of which is determined by their
adaptability to the environment and high professional level not inferior to or
sometimes even higher than this of other companies operating on real estate
market.

It should be noted that the economic, legislative and political situation in
the country, which has a great impact on the investment policy, is constantly



changing, being, in turn, affected by various macro- and micro-economic

processes. In this continuously changing and unstable environment, the

problem of searching for strategies and the effective tools for their
implementation to ensure the efficient performance of commercial buildings
arises.

Research object. The process of creation and management of
commercial property seen as profitable investment and analysed in terms of
the appropriate location and choice of building constructions, maximum
economic effect and management and harmonization of interests of various
parties and the effects of micro- and macro- economic environment.

Major goals and objectives. The main goal of the present investigation
is the construction of a complex investment model for commercial projects
including the proper choice of location of a commercial building, as well as
structural design and harmonization of the model underlying the investment
project and micro- and macro-environment.

In order to develop a multicriteria investment evaluation model of
commercial projects, the following assignments should be performed:

e to develop a model of investment into commercial property based on
marketing tools used to raise its efficiency;

e to identify the factors greatly affecting the investment into commercial
property based on the analysis of market data;

e to construct a model aimed at increasing the efficiency of investment into
commercial property based on the appropriate choice of its location;

e to construct a model aimed at increasing the efficiency of investment into
commercial property based on the appropriate selection of building
constructions;

e to identify and describe major criteria determining the efficient siting of
the commercial building and choice of constructions based on the data
obtained in the analysis of sites and combinations of structural elements;

e to analyse and describe major criteria relating to investment and
economic aspects which determine the efficiency of investment into
commercial property;

e to create a multicriteria evaluation method which could help to achieve
the aims specified by the investor into commercial property.

Methods of research. Multicriteria evaluation of investment projects
associated with commercial property was based on multiple criteria analysis
of preferences. Numerous papers and books published in Lithuania and other
countries and containing the analysis of the problems of investment into
commercial property and its management were considered. In solving the



research problems, the questionnaires were distributed among famous

Lithuanian investment companies and experts. The data obtained were used

in the analysis of investment projects relating to commercial property.

Novelty of research. The following systems, models and methods
created by the author are presented:

e systems of marketing factors having a great impact on the efficiency of
investment into commercial property;

e a system model of marketing tools used to increase the efficiency of
investment into commercial property;

e market research model aimed to ensure the successful development of

investment into commercial property;

a system model of rational siting of a commercial building;

an income appraisal model of a lot used for commercial purposes;

a set of criteria related to the location of commercial buildings;

a set of criteria for selecting the constructions for commercial buildings;

a set of major investment criteria and criteria for selecting the proper

decision-making system relating to commercial property;

e a survey of rational solutions of investment problems relating to
commercial property;

e the application of a technique based on multicriteria evaluation method
ELECTRE III promoting the efficiency of investment into commercial
property is demonstrated,;

e a multistage method of comparison allowing to choose the best project
relating to commercial property from the available alternative projects
taking into account all phases and criteria set by the investor.

Theoretical and practical results of research. The analysis and
description of market research and marketing factors and their components
affecting commercial property and the use of novelties which will help to get
higher profit from one kind of property — commercial buildings.

Generation and detailed description of a set of criteria relating to siting
and choice of building constructions as part of the investment into
commercial property will enable the investor to accurately define the main
life cycles of the above real estate.

The analysis of a decision-support system as well as capability of
choosing among numerous alternatives of siting, various combinations of
building structures and investment projects allows the investor to more
effectively explore wide and versatile environment associated with the
investment into commercial property before making a final decision.



Validation and practical application of the research results. Major
problems and data presented in the dissertation were reported at international
and national scientific conferences and the results obtained were described in
five publications. Some of the data from the present work were used in three
papers submitted for Master’s degree.

Contents of the thesis. The work consists of four chapters, conclusion,
references, a list of publications of the author and appendices, making 151
pages. The contents of the work is shown in Figure 1.

Introduction. Relevance of the research, research object, major
goals and objectives, research methods, novelty of the research,
practical results obtained in the research.

Chapter 1. Problems associated with the environment of investment in commercial property. A
survey of the investment problems, investment practice and research in Lithuania and abroad relating
to commercial property. A survey of multiple criteria evaluation methods. A brief description of the
investment to be made into the commercial property.

Chapter 3. Models of rational siting, choice of Y
building constructions and investment-related
decisions with respect to commercial property
and multicriteria evaluation of these activities at
every phase of the project. A description of the [«
ELECTRE III method.

!

Chapter 4. Preliminary multicriteria evaluation of commercial
property prior to making the investment, a description of the
methods used for multistage comparison.

!

Conclusions and
recommendations

Chapter 2. The development of the models
of market research and marketing for
commercial property aimed at getting the
highest profit from the investment.

Fig 1. The structure of the thesis

In Chapter 1 ,,A concept of commercial property and a description
of the environment taking account of investment requirements and
classification of multicriteria evaluation methods” the problems of
formulating a concept for commercial property evaluation from the point of
view of investment requirements and the encountered difficulties are
presented. The questions relating to research activities in this field and the
results obtained in the area of investment into commercial property as well as



the unique character of the latter and a comparative analysis of major factors
affecting the investment policy and practice in Lithuania and other countries
are also discussed.

Various decision-making methods are analysed. It has been found that
currently used decision-making techniques possess some features that need to
be evaluated in solving the problems of decision-making. The analysis of the
existing methods has shown that the relative preference method ELECTRE
III is most suitable to solve the pre-investment problems relating to
commercial property because it satisfies all the requirements associated with
such problems: to make a comparative analysis of the interested parties in the
general project environment, to determine the criterion weights at every
phase of the investment problem, to evaluate the variation of the specified
utility of the criterion values taking into account the expert’s judgement and
to allow for the arrangement of alternatives by changing the goals specified
for the investment project.

In Chapter 2 ,Major marketing aspects of commercial property
analysis” major factors relating to the investment environment of
commercial property and the importance of their step-by-step analysis are
described. A decision-making model describing individual phases in solving
the problem of investment into commercial property is offered (Fig 2).

Determination of the Analysis of investment Comprehensive analysis of
grounds for strategy and alternatives described in terms
investment based on environment under the of the matrix for generating
risk and profitability existing market investment criteria
analysis conditions

e B

Application of multicriteria
evaluation methods to ranking the
alternatives in order of preference

Making decision on investment. Investment
process

Fig 2. A decision-making model describing major stages in solving the
problems of investment in commercial property



Some external factors having an impact on the evaluation of the
investment into commercial property are analysed, a number of interested
parties influencing decision-making related to this process is determined,
analytical models for choosing the commercial property based on market
research are offered (Figs 3, 4, 5).

Cost
formation
criteria

Criteria of
making the

Criteria
defining
commercial

proper choice
of the product

property

Investment into

commercial Criteria of
The best providing the
location of an property required
investment information

object

Possibilities of

Having a the
share in appropriate
investment use

Investors and
interested
parties

Fig 3. Investment environment and investors in commercial property
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Social-economical analysis of Analysis of particular sectors of
the situation in the area real estate market

Analysis of general market
trends, economical situation
and real estate market

]

Analysis of allocation of investment in commercial
property

|

Demonstration of the validity of results
determining the profitability of
investment in commercial property

Fig 4. A model of commercial property based on market research

Determination of utility of
commercial property alternatives
based on multicriteria evaluation

methods

The study of economic criteria of
investment in the particular
commercial property

The process of choosing the
commercial property based on
economic utility principle

] ]

Analysis of investment criteria
Analysis of available property > relating to commercial property
from time perspective

Fig 5. A model of consistent macro- and micro-economic analysis of
investment in commercial property

A model of major phases in solving the investment problem of decision-
making in the field of commercial property has been developed and offered.
It has been found that the above model includes the following stages of
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investment in commercial property: specifying the objectives of investment,
the study of investment environment, determining the investment strategy,
comprehensive analysis of the selected alternatives and application of
multicriteria evaluation methods.

A model of means ensuring the successful investment in commercial
property describing major stages of market research in the above sector has
been constructed and studied. It should be stated that the success of an
investment project may be ensured by the analysis of market sectors
determining the effectiveness of investment decisions.

It has been found that the analysis of demand and offer of commercial
property should be planned for the whole period of investment project
execution. This implies that data should be constantly upgraded and analysed.

Taking into account the main trends in demand and common
requirements of customers, it may be stated that commercial property would
get the highest value if the following requirements are met: the interior of the
rented spaces should be in a good state; a building should be provided with
lifts; daylight should get into the spaces and an air-conditioning system
should be provided; the lay-out of the office spaces can be easily changed;
several tenants can occupy the spaces on the same floor; public catering
should be available in a commercial building; a sufficient number of
telephone lines, the internet, computer networks as well as safety and fire-
prevention systems should be provided; a sufficient parking space should be
available for vehicles.

A model based on market research has been constructed for commercial
property. It has been found that the main marketing factor in this area is the
relationship between the market, commercial property market and
economical situation and their analysis.

A model of macro- and micro-economic analysis and commercial
property description has been developed. It has been found that any project of
investment in commercial property is closely connected with national and
local macro- and micro-economic environment and its changes.

The dynamics of market development in the commercial property sector
in Lithuania and neighbouring countries and major European states has been
analysed. It has been determined that market prices of commercial property in
Lithuania and neighbouring countries are much lower than those in West
Europe, which may lead to their rise in the nearest 3 years.

In Chapter 3 ,,Major areas of investment in commercial property,
their analysis and application of multiple criteria evaluation method

12



ELECTRE III” the application of the multicriteria method of analysis
ELECTRE III considered in Chapter 1 of the thesis is described (Fig 6).

The problems of choosing the proper location, building constructions
and investment criteria were solved by using a multicriteria evaluation
method ELECTRE III.

Choosing the Formation of
alternatives criteria

/

Development of decision-making
matrix Weight
VETO
threshold v l
Determination of criteria Determination of
concordance general criteria
\ concordance,

development of

T concordance matrix

Determination of criteria
discordance, development \ /
of discordance matrix Differentiation between
acceptable and
unacceptable alternatives

Ranking the

alternatives in ,| Decision-making
order of ]

preference

Fig 6. Evaluation scheme by the ELECTRE III method

It has been found that one of the most important decisions in making
investments in commercial property refers to the proper choice of the
building site. The requirements for commercial property are very specific
which particularly refers to the expected profit closely connected with the
demand for a commercial building to be built. A model of choosing an
appropriate site for a commercial building taking into account the specific
nature of commercial property is offered (Fig 7).
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In the process of evaluating the available commercial building site
alternatives, the analysis of individual lots should be made within a broad
context of the economic development of the whole territory of the city and a
specific territorial-economic character of the land.

Analysis of macroeconomic
criteria for choosing the
construction site

Description of a
multistage
Specification Application of Selection assign'ment.
of goals for GIS of Selection of
searching for (geoinformation suitable suitable
suitable lots systems) lots locations

l

Making a
decision about
the investment
site

Analysis of
microeconomic criteria
for choosing the
construction site

Fig 7. A model of decision-making in choosing an economically profitable
site for commercial property

Taking into account the above considerations, it would be expedient to
evaluate lots for commercial buildings not by a relative value approach but in
terms of income appraisal of a particular lot, calculating the value of the
income obtained during the period of its use (Fig 8).

In lot valuation, a basic factor taken into account should be the profit
which could be obtained from the investment in this or that type of
commercial property in a particular area. Therefore, when constructing a
model of discount money flows it is advisable to create a model of the
development of a lot used for commercial purposes in time and to analyse the
future flows of investments specifying a particular annual profit. The author,
in cooperation with experts, analysed microcriteria of a lot and produced a set

14



of objective and subjective siting criteria reflecting the economic utility of a
lot used for commercial purposes.

Costs of planned improvement Planned costs of preparing the project:

of the lot: o Specifying the goals of investment.

¢ Engineering infrastructure. o Design of a structure to be built.

e Transport service e Costs of measures aimed to attract
infrastructure. investments.

o Specifying the use of a lot. e Coordination of economic and urban

development with the investment project.

Planned costs of creating the investment project:

Building costs.
Legitimization costs.
Advertisement costs.
Costs of property use.
Loan servicing costs.

, | 4

Distribution of money flows over Total difference Lot value based
the investment period, between income and on the income
determination of the current :1/!\ expenses over the appraisal of the
value of money flows specifying 2 whole period of Z:> investment
a desirable profit investment project project
T service life

Detailed planned income obtained from the property during the whole period of its use:
Income from selling the property; Leasing income; Income from commercial use of property;
Income from other services

Fig 8. An income appraisal model of a lot used for commercial purposes

The following criteria are offered:
R1 — available parking place (a criterion referring to the number of vehicles
accommodated and comfortability of a parking place);
R2 — present competitors (availability of similar commercial property in a
residential district has a certain impact on business);
R3 — number of inhabitants in the area in 1 km radius (it is hardly expedient
to construct a commercial building in an area with low density of population);
R4 — cost of a lot (market price of a chosen lot should be comparable with the
charged price);
RS — availability of public transport (an important criterion for inhabitants not
having personal automobiles);

15



R6 — good visibility from the main streets (allowing people to find the place
easily);

R7 — developed infrastructure of service lines (a possibility to connect the
commercial building to the available system of service lines in a particular
city or area);

R8 — planned changes of the environment.

A decision-making matrix relating to the rational choice of the location
of commercial property from the economical perspective is offered (Table 1).

The exterior and the interior of a commercial building depending on
design solutions also play an important role in determining its value.

The following types of commercial buildings may be distinguished now
based on the above principle: modern buildings of metal and glass; hangar-
type buildings; newly-built or renovated large masonry buildings; attractive
small buildings for retail trade; not renovated commercial buildings.

A decision-making model for rational choosing of building constructions
for commercial buildings is offered (Fig 9).

The author made a detailed analysis of microcriteria referring to
structural combinations suitable for commercial buildings and in cooperation
with experts generated a set of objective and subjective criteria pertinent to
choosing economically effective constructions for commercial buildings.

The following criteria are offered:

R9 — a fagade (the criterion showing if up-to-date structures are used and
whether their function and aesthetical appearance may be combined with the
orientation of the facade to the main street);

R10 — building structures (a criterion referring to the material of which the
constructions are made and their durability). This criterion is also used to
determine if the substantial renovation of a commercial building is possible
without suspending its operation (or interrupting it for some time);

R11 — usable area (in fact, the lay-out of all commercial buildings is the same
including exposition (trade) space, an administrative building and store and
service rooms;

R12 — entry (a criterion showing a possibility to enter the building and go out
of it easily);

R13 — ergonomic design solutions (a criteria showing if the rooms are
spacious and if natural or artificial lighting is used, and whether air-
conditioning and ventilation systems are available),

R14 — interior finishing (a criterion defining the quality of the interior
finishing and service life until the repair is made);

16
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R15 — infrastructure of service lines (the lay-out of engineering networks and
service lines of every design solution as well as their types and availability to

servicing is evaluated);
R16 — moving within the spaces (staircases and escalators should be designed

in such a way that a customer should go around the whole exposition in order

to get to another floor).
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Specifying the goals of
building structures
combinations for a

Making design
solutions of the

Interior design of

particular investment
project relating to
commercial property

commercial building building

] :
; ;
| |
: :
exterior of a a commercial
; ;
E E
: :
; ;

Identifying the dominant
structural solutions in the
buildings of a particular
area and the analysis of
their historical development

Generation of structural combination
alternatives for a commercial building

building constructions
meeting technical
specifications

Choosing the appropriate
multicriteria methods

Design solutions of the
detailed district plan in the
context of the detailed city
plan. The requirements of

the urban infrastructure

|

Making a decision about
building constructions

The impact of soil on
structural design solutions

; A possibility to choose ; 1

Fig 9. A model of choosing economically effective structures for commercial
buildings

A decision-making matrix for choosing a competitive combinations of
building constructions for commercial property was developed (Table 2).

For making investments in commercial property a preliminary project
analysis from the economical perspective is needed. Hence, in this chapter,
major aspects of economical analysis will be considered.

The investors commonly rely on the following criteria in a quantitative
analysis of investment projects relating to commercial property: NPV — Net
Present Value; IRR — Internal Rate of Return; R; — investment profitability;
PBP — Payback Period; PI — Profitability Index.
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of

evaluation

icriteria

,Pre-investment mult

4
commercial property” a general evaluation model of commercial property

in terms of the investment profitability is described (Fig 10).

In Chapter
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Investment purposes of commercial building,
market analysis and marketing concept

Brief description Preconditions
of the potential and major Market
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property property

> Comprehen

g Analysis of sive analysis

= results, of

E' preparation competitors

® for other . in the

2 investments \ Major region

< stages of

= . =2
= commercial =
E property E
=) evaluation 5
= o
°

=

2 The best afld ™~ Analysis of

e most effective site and

g use o.f the environment

o project

=

-

[BI12WIWIO0D € JO SISA[eUE UOI)IIIS AIS

Coordination of \

sSuIping [EIIW W0 0) SUNE[A.I SUON[OS

investment criteria
Coordination of and management
construction stages with the expected Stage of
and marketing costs of project design
support construction

Investment parameters of commercial
building construction management, analysis
of building constructions criteria,
coordination of construction stages and the
use of a building

Fig 10. A model of multicriteria evaluation of commercial buildings from the
investment aspect
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The author takes notice of the fact that in the process of investment there
is a possibility to choose one of the investment projects or, if the available
alternatives are not suitable, to reject all the alternatives.

Therefore, it is important to compare the alternatives in the environment
of an investment problem defined by characteristics embracing all areas
relating to this problem and the criteria describing them. In this case, the
author suggests that a method of multistage comparison be used (Fig 11)
aimed at determining relative preference and general utilities of the
investment problem alternatives in the investment problem environment.

Generation of criteria sets Determination of weight

Selection of the of the criteria sets
alternatives I
Generation of criteria for a Determination of criteria

particular set of criteria weights for a considered et
of criteria

WY

y
Construction of a decision-making

Generation of a desired alternative
and the criteria describing it

matrix
Rejection of v
al-ternatlves‘WIth Determination of relative criteria concordance
Inappropriate for the desirable criteria
criteria l

General evaluation of criteria General evaluation of criteria weight
weight and weight of sets of criteria

!

Rating of alternatives

Making decision about the appropriate alternative

Fig 11. A detailed scheme of evaluation stages in multistage comparison of
alternatives
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Conclusions and recommendations

—_

.Complex analysis of methods used by researchers from various countries to
assess the profitability of construction and renovation investment projects
relating to commercial property has been made. It has been stated that all
approaches to the analysis of investment projects in the above area have the
following common features:

commercial property is real estate used for commercial purposes, the
utility of which cannot be changed without changing its profile. This
property can be used for trade or other kind of activities aimed at gaining
profit or as a place for presenting and advertising a particular customer’s
business;

a process of creating the investment project in the area of commercial
property is closely connected with the creation and maintenance of the
commercial property value depending on the proper choice of its
location, design solutions and effective management satisfying the needs
of investors and other interested parties;

investment in commercial property is a kind of activities requiring a lot
of strategic decisions and profound knowledge. Therefore, thorough
investigation and analysis of the past and present service life of
commercial buildings and major market trends of this sector
development are needed;

the main areas of commercial property research should be related to the
macroeconomic situation in a particular region, macro- and micro-
economic environment of the area, the potential investors and other
interested parties, present requirements to commercial property and
methods of its management;

the value (cost) of commercial property which is the main criterion of its
competitive ability depends on the following factors: location, design
characteristics of a lot, the exterior of a building, the interior of the
spaces, usable areas of a building, ergonomic solutions and simplicity of
orientation within the construction.

2. Models of increasing project profitability by means of the proper marketing

policy based on the interaction of their constituent parts have been
developed. Multicriteria evaluation methods have been found most
appropriate for solving the problems connected with the investment in
commercial property.

3.The dynamics of the market of leasing the commercial property in

Lithuania, in the neighbouring states and major European countries has
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been studied. It has been found that the market prices of commercial
buildings in Lithuania are much lower than those in Western Europe,
therefore their rise may be expected in the following 3 years, though office
leasing may get cheaper because in Lithuania the demand for office spaces
is lower than the offer.

4.Systems of forming sets of criteria for choosing economically effective
sites, building constructions and economical-investment aspects for
commercial property and the weights of the criteria describing these groups
have been created. This helps to make the proper choice of commercial
building location and structures based on economic considerations which,
in turn, depend on the main characteristics relating to the choice of
commercial property for investment purposes.

5. A scheme of evaluating the location of the commercial property has been
developed. It has been found that for evaluating a particular lot, a method
based on the present value of the lot and determining the priorities of the
commercial building site on the market and the best possible use of a lot is
most suitable.

6. A model of choosing economically effective structures for a commercial
building has been constructed allowing to determine the priorities of
building constructions and describing the methods of their selection.

7.The analysis of multicriteria methods has shown that ELECTRE III as a
method of choosing sets of non-dominating alternatives is suitable for
evaluating the effectiveness of construction projects relating to commercial
property because it allows for specifying the variation of values of different
criteria. Moreover, this technique is based on pairwise comparison of
alternatives in calculations when it is determined if the criteria of a
particular alternative are not in discordance with the domination of this
alternative.

8.1t has been stated that, in recent years, the commercial buildings have been
constructed of metal and glass in Lithuania. Such structures meet all the
requirements raised for commercial buildings because the construction is
relatively fast, producing modern commercial buildings for reasonable cost.

9. Multicriteria evaluation of commercial building projects in terms of
investment profitability has been made. It has been found that general
weights of criteria should correspond to project utility values, as well as
taking into account the investor’s needs and expectations.

10. A model of choosing a profitable investment project alternative of
commercial property has been created. It has been stated that in choosing a
pre-investment alternative of commercial property , complex analysis with
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11.

12.

the emphasis on the specific market characteristics of this kind of property,
the unique character of its location, effective structural solutions and sound
investment-economic grounds of the project should be made.

The data of calculations relating to the investments in commercial property
obtained by using the multicriteria evaluation method ELECTRE III were
properly arranged and generalized. It has been stated that the results
obtained in choosing the alternatives of commercial projects may be
applied to the evaluation of individual groups of criteria relating to an
investment problem. However, when multiple sets of criteria which are in
discordance with each other should be handled, the data obtained in the
investigation cannot yield the best alternative.

A method of multistage comparison allowing the alternatives to be
described in terms of preference relations and general utility of the
investment project taking into account not interconnected criteria has been
developed and described. The calculations made by a multistage
comparison method have shown that up-to-date, the most profitable
alternative is represented by a simple commercial metal-glass structure
located in the central part of the city.
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KOMERCINES PASKIRTIES OBJEKTU STATYBOS PROJEKTU
DAUGIATIKSLIS VERTINIMAS INVESTICIJU EFEKTYVUMO
ASPEKTU

Santrauka

Darbo aktualumas. Esant didelei komercinés paskirties nekilnojamojo turto
konkurencijai, visos nagrinéjamo proceso suinteresuotos grupés siekia kuo
efektyviau panaudoti esamus resursus ir gauti i§ investiciju didZiausia nauda.
Kiekvienas komercinés paskirties objekty investuotojas visada susiduria su
lygiaverCiy projekty, varianty atrankos, investiciniy 1éSy paskirstymo, islaidy
apskai€iavimo, esamos vertés iSlaikymo ir modelio pasirinkimo problemomis.

Pagrindiniai komercinés paskirties objekty investiciniai sprendimai: tinkamos
vietos parinkimas, konstrukcijuy kombinacijy atranka, naudingy finansiniy rodikliy
uztikrinimas bei naudingo objekto realizavimo biidy parinkimas — yra vieni i§
sudétingiausiy veiksniy, kurie lemia komercinés paskirties investicinio projekto
ekonoming sékme. Todél tik aiskiy komercinés paskirties nekilnojamojo turto
sudedamyjy daliy investiciniy modeliy sudarymas, racionaliy varianty
parinkimas, remiantis daugiatiksliais vertinimo metodais ir ju naujumas gali
garantuoti s€kme konkurencinéje kovoje.

Nekilnojamojo turto versle, ypa¢ kuriant ar jsigyjant komercinés
paskirties objektus, labai svarbu adekvaciai jvertinti esama rinkos ir turto
valdymo situacija, nes visi tolimesni komercinés paskirties objekty vystymo
etapai turi buti ekonomiSkai naudingi ir pagristi konkurencinga rinka.
Uztikrinant investiciniy projekty patikimuma, svarbu visapusiskai apzvelgti
pagrindinius investicinio projekto variantus. Siame versle labai svarbu
apibrézti tinkamus objekto paieskos bei vystymo rodiklius. Vienas i§
svariausiy komercinés paskirties objekty investiciniy projekty igyvendinimo
sékmés rodikliy yra patikimy rinkos duomeny surinkimas, turto valdymo
varianty parinkimas bei rodikliy tinkamas apdorojimas jvairiais matematiniai
modeliais.

Komercinés paskirties objekty vystymas, tiksliau nekilnojamojo turto
kiirimas — tai ne tik verslas, susijgs su jo pardavimu ar nuoma, bet ir bet kurio
verslo neatsiejama dalis. Jame yra planuojami ir jgyvendinami kity verslo
rusiy projektai, todél komercinés paskirties nekilnojamasis turtas yra
neatsiejama kiekvieno verslo dalis.

Komercinés paskirties objektai, kaip nekilnojamasis turtas, skiriasi nuo
kity prekiy daugeliu savybiu, pavyzdziui, ilgaamziskumu, statiSkumu,
kiekvieno atskiro vieneto unikalumu, dideliu nekilnojamojo turto — kaip
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prekés — inertiSkumu. Dél tokio nekilnojamojo turto, kaip prekés,
i$skirtinumo, nekilnojamojo turto rinka taip pat specifiné. Lyginant su
tobulos konkurencinés rinkos modeliu, nekilnojamojo turto rinka galima
laikyti netobula rinka. Dél specifiniy nekilnojamojo turto rinkos savybiy:
privataus sandoriy pobiidzio, informacijos apie prekes ir rinkos situacija
negausumo, jos nepatikimumo, sandoriy neracionalumo, pasiiilos
neelastingumo bei karteliniy susitarimy turto valdymo klausimais, itin
svarbus rinkos duomeny iSsamumas, tikslumas, tinkamo matematinio
apdorojimo bei ju pritaikymo racionaliam komercinés paskirties
nekilnojamojo turto kiirimui bei valdymui biitinumas.

Komercinés paskirties objekty sukiirimo ir eksploatavimo sékmé rinkos
ekonomikos salygomis priklauso nuo protingo vietos parinkimo, tinkamo
konstrukcinio sprendimo ir Siy daliy investicinio pagrindimo | kuriuos
atsizvelgiant priimami atsakingi finansiniai sprendimai.

Pastaraji deSimtmetj Lietuvoje vyko ir iki Siol vyksta radikaltis komercinés
paskirties objekty kiirimo, valdymo sistemy kokybiniai ir kiekybiniai poky¢iai, kai
s¢kmingo verslo pagrindas tampa specialios zinios bei sugebéjimas jas taikyti
praktikoje. Be to, Lietuvoje dirbancios pagrindinés komercinés paskirties objekty
investicinés jmonés pamazu tampa atviros pasaulinés socialinés — ekonominés
sistemos dalimi. Todél sékmé garantuota tik tuomet, kai minéty imoniy veiklos
kokybé bus adekvati aplinkos salygoms ar net geresné nei kity Saliy komercinés
paskirties nekilnojamojo turto vystymo rinkoje.

Svarbu pabrézti, kad Salies ekonoming, teising, politiné ir kitokia aplinka,
daranti didel¢ jtaka investuotoju veiklai, yra besikei¢ian¢io pobudzio ir pati yra
veikiama didesniy makro ir mikro ekonominiy procesuy. Kadangi daug lemia nuolat
besikeicianti, nestabili ekonominé ir geopoliting¢ aplinka, kyla klausimas, kaip
uztikrinti ekonomiskai naudinga komercinés paskirties objekty veikla, kaip
pasirinkti naujas strategijas ir jy igyvendinimo bidus.

Darbo iSvadoms suformuluoti atlikta literattiros analizé leidzia teigti, kad
$is darbas turi ir prakting vertg — rasta nedaug literatiros Saltiniy, kuriuose
nagrinéjama komercinés paskirties nekilnojamojo turto, kaip daug
investiciniy etapy apimancio objekto, raidos problemos.

Tyrimy objektas. Ekonomiskai naudingo komercinés paskirties
nekilnojamojo turto sukiirimo ir valdymo procesas — sékmingy investicijy
objektas. Nagrinéjant investicinj objekta nuo investicijai tinkamos vietos,
naudingy konstrukcijy parinkimo ir ekonominio naudingumo iri valdymo
galimybiy maksimizavimo, taip pat suinteresuoty grupiy ir ekonominés mikro
ir makro aplinkos suderinimo. Komercinés paskirties objekto daugiatikslis
vertinimas — tai nekilnojamojo turto objekto ir ji veikiancios investicinés
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aplinkos: investuotojy, kreditoriy, statybiniy organizacijy, pardavimo

brokeriy, nuomininkuy, pastaty valdymo organizacijy suderinimas.

Darbo tikslas ir wuZdaviniai. Pagrindinis darbo tikslas — sukurti
kompleksini komercinés paskirties objekty investicini modelj, kuris apimty
komercinés paskirties objekto vietos, konstrukciju parinkimus bei tinkamo
investicinio objekto rémimo modelio suderinimas su mikro ir makro aplinka.

Siekiant sukurti komercinés paskirties objekty daugiatiksli vertinimo modelj
investicijy aspektu, keliami $ie uzdaviniai:

e sukurti investiciju | komercinés paskirties nekilnojamaji turta modelj,
pagrista efektyvumo didinimo marketingo priemonémis ir sistemine
modelio sudedamujy daliy saveika;

e remiantis rinkotyros tyrimais ir ju iSvadomis, veiksnius veiksnius,
labiausiai lemiancius investiciju { komercinés paskirties nekilnojamaji turta
efektyvuma;

e sukurti investicijy | komercinés paskirties nekilnojamaji turta efektyvumo
didinimo, kaip sékmingo vietos parinkimo, remiantis geoinformacinémis
sistemomis, modelj.

e sukurti investicijy | komercinés paskirties nekilnojamaji turta efektyvumo
didinimo, kaip naudingy konstrukcijuy kombinacijy parinkimo, modelj;

e remiantis vietos parinkimo ir konstrukciju kombinacijy tyrimais ir juy
iSvadomis, nustatyti pagrindinius komercinés paskirties objekto vietos ir
konstrukcijy parinkimo rodiklius, nuo kuriy priklauso investicijy i
komercinés paskirties nekilnojamaji turtg efektyvumas;

o [$nagrinéti ir aprasSyti pagrindinius investicinius — ekonominius rodiklius,
nulemiancius investicing sékme | komercinés paskirties objektus;

e sukurti daugiatiksli vertinimo metoda, kuris apimty visus investuotojo
iSkeltus investicinius tikslus.

Tyrimy metodika. Daugiatikslis komercinés paskirties objekty
vertinimas investiciju aspektu buvo pagristas lyginamosios preferencijos
daugiatikslés analizés metodais. Taip pat buvo iSnagrinéta Lietuvos ir
uzsienio Saliy moksliné literatiira apie komercinés paskirties objekty
investicine analizg¢ bei valdyma. Sprendziant tyrimo uzdavinius buvo atliktos
zinomy Lietuvos investiciniy bendroviy apklausos ir ekspertinés analizé,
kurios buvo pritaikytos daugiatikslei komercinés paskirties objekty
investicinei analizei.

Mokslinis darbo naujumas. Siame darbe pateikta tai, ka autorius
sukdre:
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e marketingo veiksniy ir rinkotyros sistemos, lemiancios investicijy i
komercinés paskirties nekilnojamojo turto investicinés aplinkos
efektyvuma;

e investicijy | komercinés paskirties nekilnojamaji turtg efektyvumo
didinimo marketingo priemonémis sisteminis modelis;

e rinkotyros  modelis, skirtas sékmingam komercinés  paskirties
nekilnojamojo turto objekty investiciniam vystymui;

e komercinés paskirties nekilnojamojo turto vietos parinkimo sisteminis
modelis;

e komercinés paskirties Zemés sklypo kainos nustatymo naudojimo pajamy
vertés metodu modelis;

e komercings paskirties objekty vietos parinkimo rodikliy sistema;

o komercinés paskirties objekty konstrukcijy parinkimo rodikliy sistema;

e pagrindiniai komercinés paskirties nekilnojamojo turto investiciniai
rodikliai ir investiciniy sprendiniy parinkimo rodikliy sistema;

e bendras komercinés paskirties nekilnojamojo turto racionaliy investicijy
sprendiniy apzvalga;

e metodika, leidzianti investavimo | komercinés paskirties objektus procesa
padaryti efektyvesni, taikant daugiatikslj vertinimo metoda ELECTRE III;

e daugiaetapis lyginimo metodas, leidziantis efektyviai iSrinkti komercinés
paskirties objekta i§ daugelio, atsizvelgiant | visus investicinius objekto
etapus bei investuotojo pageidaujamus rodiklius.

Teoriniai ir praktiniai darbo rezultatai. Tai marketingo komplekso ir
rinkotyros veiksniy, lemianéiy komercinés paskirties objektu, analizé bei ju
sudedamujy daliy apradymas. Siy sudedamujy priesinvesticiniy plany analizé
bei naujoviy pritaikymas padés greiciau realizuoti, o kitaip tariant, efektyviau
panaudoti viena brangiausiy nekilnojamojo turto rasiy — komercinés
paskirties objektus.

Darbe isskiriama komercinés paskirties nekilnojamasis turtas, nes jam
biudinga specifiné ir sudétingesné poveikio veiksniy sistema, kadangi
komerciniy patalpy paklausa ypac veikia Salies makroekonominé situacija.

Komercinio objekto vietos parinkimas ir efektyviy konstrukcijy
komplekso rodikliy suformulavimas ir apraSymas leis investuotojui apibrézti
ir suvokti pagrindinius komercinés paskirties objekto gyvavimo ciklus.

Geoinformaciniy sistemuy, kaip pagalbiniy priemoniy parenkant tinkama
komercinio objekto vieta, iSnagringjimas leis placiau suprasti vietove
formuojancius veiksnius.
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Sprendimy priémimo sistemos, komercinés paskirties objekto vietos,
konstrukcijy kombinacijy ir investiciniy sprendiniy parinkimo galimybiy
analizé leidzia investuotojui daug efektyviau nagrinéti jvairia ir placig
komercinés paskirties objekto priesinvesticing aplinka.

Darbo aprobavimas ir praktinis rezultaty naudojimas. Pagrindiniai
disertacijoje nagrinéti aspektai buvo aptarti tarptautinése ir respublikinése
mokslinése konferencijose. Darbe i8déstyta medZiaga paskelbta penkiuose mokslo
straipsniuose. Remiantis kai kuria disertacijos medZiaga, parasytos trys magistro
tezes.

Apimtis ir struktara. Darba sudaro ivadas, keturi skyriai, iSvados ir
literatiiros Saltiniy sarasas, priedai. Darbo apimtis 151 puslapiai.

Pirmame skyriuje apibréziama komercinés paskirties objekty vertinimo
koncepcija investiciju aspektu, apibiidinami komercinés paskirties objekty
investiciniai reikalavimai ir esami sunkumai, nagrinéjami moksliniai tyrimai bei
investiciniai rezultatai komercinés paskirties objekty srityje, aptariamas komercinés
paskirties objekto iSskirtinumas, lyginami Lietuvos ir uzsienio Saliy investiciniy
veiksniy bei realizavimo aspektai, taip pat analizuojami disertacijos darbe taikyti
daugiatikslés analizés metodai.

Antrame skyriuje analizuojamas iSorinés aplinkos jvairiy veiksniy poveikis
komercinés paskirties objekty investiciniam vertinimui, sitilomi ir apraSomi
teoriniai komercinés paskirties objekty rinkotyros bei marketingo parinkimo
kompleksinés analizés modeliai, nustatomi rysiai tarp mikro ir makro aplinkos
veiksniy, daranciy jtaka komercinés paskirties objekty investuotojams ir su jais
susijusiy dalyviy veiklos efektyvumui.

Treciame skyriuje pritaikytas disertacijos darbe pirmame skyriuje iSskirtas
daugiatikslés analizés metodas ELECTRE II1, kuri naudojant sprendziami tinkamos
vietos, naudingy konstrukeijy ir investiciniy rodikliy parinkimo uzdaviniai, aprasyti
vietos parinkimo, konstrukcijy kombinacijy modeliai.

Ketvirtame skyriuje pateikiamas bendras komercinés paskirties daugiatikslio
vertinimo investicijy aspektu modelis, pabréziami pagrindiniai trikumai, vertinant
komercinés paskirties objektus investicijy aspektu. Sioms problemoms spresti
autoriaus pasitilytas daugiaetapis lyginimo metodas.

ISvados
1. Atlikta jvairiy pasaulio Saliy mokslininky komercinés paskirties

nekilnojamojo turto, statybos ir rekonstrukcijos investiciniy projekty
efektyvumo nustatymo metody kompleksiné analizé.
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Sukurti investiciju 1 komercinés paskirties nekilnojamaji turta,
efektyvumo didinimo marketingo ir rinkotyros priemonémis, modeliai,
paremti sistemine modelio sudedamyju daliy saveika. Nustatyta, kad
komercinés paskirties objekty investiciniams uzdaviniams spresti,
geriausiai tinka daugiatiksliai vertinimo metodai.

Isanalizuota Lietuvos, kaimyniniy valstybiy ir pagrindiniy Europos
valstybiy komercinés paskirties objekty nuomos rinkos dinamika.
Nustatyta, kad Lietuvos ir kaimyninése valstybése prekybinés paskirties
objekty rinkos kainos yra gerokai mazesnés, nei Vakary Europos
valstybése, todél galimas ju kilimas per ateinancius 3 metus, taciau biry
nuomos kainos, palyginti su dabartinémis, mazés, kadangi Lietuvoje yra
ribota iy patalpy paklausa, palyginti su esama pasiiila.

Sukurtos komercinés paskirties objekty ekonomiskai naudingos vietos,
naudingy konstrukcijy bei ekonominiy - investiciniy rodikliy parinkimo
sistemos bei nustatytos §ias grupes apibudinanciy rodikliy
reikSmingumai. Tai leidzia tiksliai parinkti vieta, ekonomiskai naudingas
konstrukcijas bei pagristi visa tai ekonomiskai, remiantis svarbiomis
komercinio paskirties objekto investicinio parinkimo charakteristikomis.

Susisteminta komercinés paskirties objekty vietos vertinimo schema.
Nustatyta, kad konkretaus zemés sklypo vertinimui geriausiai tinka
esamo naudojimo vertés metodas, nustatantis pagrindinius komercinio
objekto vietos rinkos prioritetus, sklypo maksimaly ir geriausig
panaudojima.

Sukurtas komercinés paskirties objekty ekonomiskai naudingy
konstrukcijy parinkimo modelis, kuris leidzia detaliai apibrézti
pagrindinius komercinio objekto konstrukcijuy prioritetus bei ju atrankos
biidus.

Istyrus  daugiatikslius ~ vertinimo  metodus,  nustatyta, kad
nedominuojanciy varianty aibés iSrinkimo metodas ELECTRE III tinka
komerciniy objekty statybos projekty efektyvumui vertinti, nes galima
nusistatyti jvairiy rodikliy reik§miy svyravimo ribas. Be to, $io metodo
skaiCiavimai paremti varianty poriniu palyginimu, kurio metu nustatoma,
ar varianto rodikliai neprieStarauja varianto dominavimui.

Sukurtas komercinés paskirties objekty ekonomiskai naudingo
investicinio varianto parinkimo modelis. Nustatyta, kad parenkant
komercinés paskirties objekto prieSinvesticini varianta, svarbu nagrinéti
viska kompleksiskai, atsizvelgiant { komercinés paskirties objekty rinkos
ypatumus, vietos unikaluma, konstruktyvy naudinguma bei investicini -
ekonominj projekto pagrindima.
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9. Sukurtas ir apraSytas daugiaetapis lyginimo metodas, leidziantis
palyginti variantus lyginamosios preferencijos aplinkoje ir bendrame
investicinio projekto naudingumo lygyje, ivertinant visas rodikliy grupes,
kurios tarpusavyje yra nesuderinamos.

10. Atlikti daugiaetapio lyginimo metodu skai¢iavimai patvirtina, kad S$iai
dienai naudingiausias investicinis variantas yra centrinéje miesto
teritorijoje, nesudétingy stiklo - metaliniu konstrukciju objektas.
Nustatyta, kad $iai dienai investuotojams aktualiausia kuo grei¢iau
sukurti ir realizuoti objekta, gaunant kuo didesni investicini pelna,
nekreipiant démesio i Sio turto iSliekamaja verte.
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