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AHANI3 PUHKY >XNT/TOBOT HEPYXOMOCTI B YKPATHI

Y cTarTi 06rpyHTOBaHO [LOLi/IbHICTbL 3aCTOCYBaHHA A0 aHani3y PUHKY HEPYXOMOCTI METOAO0/I0T iYHO-
ro nigxomy, IKu1iA 6a3yeTbcs Ha NOCTynaTax Teopil EKOHOMIYHMUX LMKNiB. Ha OCHOBI KPMTWUYHOIO Onpa-
LIHOBaHHS, cUcTemMaTu3alii Ta y3araibHeHHs YACNEHHUX AO0CNIKEHb HayKOBLIB i (haxiBLiB-NPaKTUKIB,
NPUCBAYEHNX MPOrHO3YBaHHIO 3MiH Ha BITYM3HAHOMY PUHKY XXUTM0BOT HEPYXOMOCTI, apryMeHTOBaHO
BNlaCHY NO3MLLIO LL0A0 BEKTOPIB PYXY HaLiOHaNIbHOrO PUHKY XXMUTA Ha HanbanmK4y nepcrnexkTuBy.

Kno4yoBi cnoea: puUHOK HEPYXOMOCTI, KonnBaHHS ((hNyKTyauii) pUHKY HePYXOMOCTI, TeHAEHLIT pyH-
Ky HEPYXOMOCTi, NePBUHHWUIA | BTOPUHHWIA PUHOK XMWT0BOT HEPYXOMOCTI, TpaH3aKLii 3 XXMT/I0BOIO He-
PYXOMICTHO, LliHa Ha XXWUTNIOBY HEPYXOMICTb, MOMMT i NPOMNO3MLiS HA XXUTNOBY HEPYXOMICTb.

BCTYT

CbOroHi 06’€KTI XXMUTNOBOI HEPYXOMOCTI BUCTYNAKOTh PeasibHUMM aKT1BaMW, SKi MOXHa po3rnsja-
TW SIK Y/ He HainpuBabmBILLY | HU3bKOPWU3MKOBY (DOPMY iHBECTYBaHHS 3a0LLapKeHb rPOMasiH Ta O4HY
3 OCHOB COLia/IbHO-eKOHOMIYHOT 3aXMLLEHOCTI HaCeNeHHs B YMOBaX LKNiYHUX (hiHaHCOBO-EKOHOMIY-
HUX KPW3, WO aKTyani3ye ponb PUHKY XWTNA B CBITi Ta YKpaiHi. 3HaYMMICTb PUHKY XXUT/I0BOT HEPYXO-
MOCTI TakoX Nossrae B TOMy, L0, 36a/1aHCOBYIOUM IHTEPECH YYACHUKIB LIbOTO PUHKY, BiH CNIPUSE 3a/0-
BOJIEHHIO OZHIE€T 3 HaMGINbLL NPIOPUTETHUX XXUTTEBO HEOOXILHUX NHOACLKNX NOTPEO — NOTPe6U Y XKUTII.

PO3BUTOK BITYM3HAHOIO PUHKY XKUTI0BOT HEPYXOMOCTI 6e3nocepesiHb0 3a/1eXMTb Bifj BUBXKEHOCTI
YXBa/leHMX pilleHb, SKi 6a3yt0TbCs Ha MOro rpyHTOBHOMY AOCAIAKEHHI, TOMY iCHYE 06’€KTUBHA He-
06XiAHICTb Y 3AIACHEHHI CTATUCTUYHOI OLLiHKW 1A aHanidy 3aKOHOMIpHOCTel Ta BUNaAKOBOCTEN Y pPO3-
BUTKY PUHKY XXWTNA | caMe TOMY 3rafaHi aHa/liTMUHi SOCNiIAXEHHSA CbOrofAHI rocTpo 3aTpebyBaHi ycima
A0r0 yyacHMKamu, B TOMY Y1CAi i AePXKaBoto.

TeopeTnKo-MeToL0M0riYHI OCHOBM Ta NPUKIaAHI Npo6nemMn yHKLiOHYBaHHSA PUHKY XXWUTNO0BOI He-
PYXOMOCTi MepMaHeHTHO 3HaXOAATLCA B eMiLEHTPI yBaru LUMPOKOro Kosia HaykoBLiB. Cepef BITUM3HSA-
HMX AOCNIAHWKIB, HAYKOBI MpaLli AKUX NPUCBAYEHO 3a3Ha4YEHNM NUTAHHAM, BapTO BigsHauntu |. Menne-
pa, O. NpuueHko, b. AaHnnuwnHa, A. Apanikoscbkoro, O. €BTyXa, |. IBaHOBY, C. Kpyuka, FO. MaHLeBu-
ya, O. MipowHwnyeHka, O. MeHgpyna, B. OHuweHka, . OHuyka, B. Masnosa, K. Manvsogy Ta iH.
PyHAaMeHTaNbHI HayKOBI JOCNIIKEHHS Y LIbOMY Hanpsmi TakoX 34iACHI0Ba/IN Taki PoCilicbKi Ta 3axigHi
aBTopmn K J1. benux, |. banabaHos, C. Makcumos, . CTepHik, M. ®eaotoBa Ta IxX.K. EKKepT,
. dpiamaH, H. Opayei, I'. XapicoH Ta iH.

TWM He MeHLLUe, He3BaXKaKUM Ha LOCTaTHbO BUCOKMWIA PiBEHb TEOPETUYHOIO NiArPYHTA NPUKIAAHUX
HaYKOBUX [OCANIIKeHb, B AKMX NPOBOAUTLCS aHasi3 LiHOBOT AWHaMIKM Ta 3MiH CTPYKTYpY MONuUTYy Ta
MPONO3ULLii, a TaKOX NPOMOHYKTHCA NMPOrHO3W PO3BUTKY PUHKY XKUTI0BOT HEPYXOMOCTI, pe3y/bTaTy
TaKMX HayKOBMX MOLLYKIB MOXYTb CYTTEBO PIi3HUTUCA MiXK COOOO | BUKIMKATM CYMHIBU LLLOAO TXHbOT
[OCTOBIPHOCTI. Lle MOACHIOETLCA HU3KOKO NPOGeM, SKi CYNPOBOAKYHOTb MOAIGHI OCNi4XKeHHS, a came:
HW3bKOK IH(DOPMALLiHOKO 3a6e3MEeYEHICTIO YYaCHMKIB PUHKY XKUTNA Ta MOro HEeNpo30picTHo, HeAOCKO-
HanicTO HOPMaTMBHO-MPaBOBOI Ta METOAONOrYHOI 6a3K, BiACYTHICTIO HITKOT Knacudikauii uiHOyTBO-
PHOKOUMX YNHHWKIB Ha AOCNIIKYBAHOMY PUHKY Ta HEBU3HAYEHICTHO CTYMeHs iX BNINBY Ha BapTiCHI na-
paMeTpu XXUTNOBOT HEPYXOMOCTI TOLLO.

NMOCTAHOBKA 3ABOAHHA

Buxogsauu i3 BMLLIECKA3aHOTO, METOK LibOr0 AOCNIAXEHHS € 0BrPYHTYBaHHSA [OLLINbHOCTI 3acToCy-
BaHHA [0 aHasi3y PUHKY HEPYXOMOCTi MeTOZLO/ONYHOro NiaxXoAy, AKUM 6a3yeTbCca Ha Teopii eKOHOMIY-
HUX LMKNIB, Ta BUOKPEM/IEHHS Ha A0r0 OCHOBI 3ara/ibHNX TEHAEHLi PO3BUTKY PUHKY XXUTNOBOI HEpy-
XOMOCTI B YKpaiHi, a TakOX OLIiHKOBaHHS /A0ro CTaHy Ta MPOrHO3yBaHHS BEKTOPIB PyXy Ha Haibmk4y
nepcrexTmy. Mpu LboMy, A1 BUPILLEHHA OCTAHHLOIO 3aBAaHHA Y MPOLLECi HAyKOBOI0 apryMeHTYBaHHS
nepegbdayeHs O[O0 MainbyTHIX 3MiH Ha PUHKY XXMUTNa YKpaiHu 6yno KpUTUYHO Onpaws0BaHo, crucTeMa-
TW30BaHO Ta y3aranbHeHO 3Ha4Hy KiNbKicTb BigNoBiAHMX MPOrHO3iB pienTopis, aHaNiTUKIB Ta eKcnepTiB,
AKi MatOTb 3HAYHUI NPaKTUYHWUIA [OCBIL Y LiiA cepi.
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PE3YJIBTATU

3 TEOPEeTUYHMX MO3ULIA PUHOK HEPYXOMOCTI € IHPPACTPYKTYPHOIO KaTeropieto, sika noB’s3aHa 3i
CTBOPEHHSAM YMOB, HEOOXiHWX ANS 34iACHEHHS BUPOBHMYOT, KOMEPL,iAHOI, coLia/ibHOT, eKONOTiYHOT Ta
iHWWOT AisnbHOCTI. Byab-Ki 06’€KTN HEPYXOMOCTI MpU3HaYeHi Ans 06CNyroByBaHHS LLiIKOM KOHKPET-
HMX NOTPe6: PUHOK XXMUTNOBOI HEPYXOMOCTI — /11 3abe3neyeHHs notped isvyHuX 0cid — CrnoXu-
BadiB Y XXWUTAi, PUHOK MPOMMUCNOBMX 06’€KTIB — A5 3a6e3MneUeHHs1 BUPOOHNYO-TEXHONOTIYHUX NPo-
LieciB, 3eMeflbHWIN PUHOK — LMBISIbHOTO Ta NPOMMCA0BONO ByAiBHMULTBA, CiflbCbKOrOCNOAapCLKOro BU-
POGHMLTBA, TYPUCTMYHOI Ta peKpeaLiiHol AisNbHOCTI.

3a BifACYTHOCTi PUHKY HEpPYXOMOCTi He MOXe OyTW PUHKOBUX BiIAHOCUH B3arani, TOMY LLO i PUHOK
npaLi, i pPUHOK Kanitany, i pUHOK TOBapiB i NOCNYT TOLLO 15 CBOr0 (hyHKLiOHYBaHHA NOBMHHI MaTu abo
OpeHAyBaTy HeOoOXiAHI TM NPUMILLEEHHS.

FAK NOKasye NpakTuKa, HasBHA TiCHa 3a/1eXXHICTb MiXK CTaHOM PUHKY HEPYXOMOCTI Ta MaKpOEKOHO-
MiYHUM PO3BUTKOM [iep>KaBu, TOMY CTaH MepLLoro € CBOEPIAHUM iHANKATOPOM TEHAEHLiVi B eKOHOMIL:
SKLLO Ha PUHKY HEPYXOMOCTI CUTYaLisi NOripLUyeTbes, TO He3a6apoM HacTaHe MOripLUeHHs CUTyauil y
HaLiOHa/IbHil eKOHOMIL,i i, HaBNaK1 — 3a NONINLEHHAM CUTYaLii Ha PUHKY HEPYXOMOCTI HacTaHe Nifiom
Y HauiOHa/bHI eKOHOMIL,.

PVHOK HEpYXOMOCTI iK CKNai0Ba 4aCTUHa PUHKOBOTO NMPOCTOPY Mae BNacTMBI IOMY 3aKOHOMIPHOCTI:

e UMKNMIYHI KONMBAHHS aKTUBHOCTI M LiH pa3oM 3 €KOHOMIYHMMMW, iIHBECTULIAHUMK Ta iHLLIUMWN
LmKnamu;

® 3B’5130K 3 IHLUMMM pUHKaMK (Ba/TIKOTHUM, (DOHL0BKM), IKWIA CNIPUSiE pyXy KaniTany Ha pUHOK HepyXo-
MOCTI /4 3pOCTaHHIO LiiH Ha 06’ €KTW HEPYXOMOCTI NPY 3HMKEHHI AUCKOHTHOT CTaBKW, NPUOYTKOBOCTI LLIHHMX
nanepie, TEMNIB iHPNALIT HaLiOHaNbHOT Ba/IFOTU, & TaKOX NiABULLEHHI 1T KypCy LWOAO iHLINX Ba/toT;

© (DOPMYBaHHS LjiH Ha OCHOBI PiBHOBAr 1 NOMMUTY Ta NPONO3nLiT ab0 3aNeXHICTb TEHAEHLi 3MiHW LiH
Bifl CNiBBIAHOLLEHHA NonNuTy i npono3unuii [1].

PUHOK HepyxoMOCTi, Ha BigMiHY, Hanpuknag, Bij POHLOBOro PUHKY, € Ay>XKe [aneKuM Bif LOCKOHa-
NOro 3a YNCNEHHUMW NO3ULLISIMU, LLLO i B3HAYa€e 0COBMMBOCTI AOro AOCNIAKEHHS. BapTo Big3HaumTH,
L0 PUHKY HEPYXOMOCTI YKpaiHu npuTaMaHHa 6e3npeLefeHTHa iHpopMaL,iiiHa 3aKpUTICTb, KOTpa i BU-
3Hauae BifCYTHICTb 'PYHTOBHOT MOro aHaniTMKUN. MOHITOPUHI AMHaMIKW LiH NPOno3unuii y Kpaiiomy
BMUNAZKY MOXe BiJ3epKantoBaTu KonmneaHHs ((pnyKTyawit) pUHKY HEpyXOMOro MaliHa, siKi 3a4acTm gop-
MYIOTbCS A0r0 rpaBuaMu. Togi AK NpeaMeToM LOCNIIKEHHS BKa3aHOr0 PUHKY NMOBUHHO CTaTU BU3Ha-
YeHHS TEHAEHL,iI Moro 3MiH Ha cepefiHbO- Ta OBrOCTPOKOBY NEPCMEKTBY.

Byoyun CKnagHOK CUCTEMOIO, PUHOK HEPYXOMOCTI OAHOYACHO BUCTYNAE MiACUCTEMOK), KOMMOHEH-
TOM CUCTEMI BULLIOTO PiBHS — EKOHOMIKW PErioHy, KpaiHu, siKa, y CBOK Yepry, nifBnagHa BNavBy CBIiTO-
BOI EKOHOMIKM. |HaKLle Kaxy4un, pO3BUTOK PUHKY HEPYXOMOCTI, K i eKOHOMIYHOI CMCTEMU [epyKaBu
3arasioM, MOBMHEH HOCUTK LIMKNIYHWUIA KONMUBabHWIA XapakTep. A K BiOMO, EKOHOMIYHI LKA Biaoy-
BaloTbCA MpoTarom 10-15-piyHoro nmepiogy yacy i y ixHboMy nepebiry BifbyBaeTbCs YepryBaHHsA (a3
niginomie i cnafis, MiXk SKUMK CNOCTePiralnTbCA i 6iNbLL a60 MEHLLI KOPOTKOYAaCHI nepioam cTabinisaii.

MoTpi6HO 3ayBaXXWTH, LLIO LUKV PUHKY HEPYXOMOCTI Mar0Tb CBOi OCO6/IMBOCTI, MOPIBHAHO 3 LMK/Ia-
MW HLLIWX PUHKIB, TaKUX SIK PUHOK LLiIHHWMX NanepiB yYv TOBaPHI PUHKN. LMK PUHKY HEPYXOMOIO Maii-
Ha He HaCTINIbKW YiTKO BUPaXKeHI, AK IHLLI LMKNIYHI NPOLECY B EKOHOMILL, LLLO MOACHIOETLCA YHIKAIbHN-
MU XapaKTepucTMKamm HePYXOMOCTI.

OCKifNIbKM HEPYXOMICTb He BiJHOCMTLCA L0 aKTUBIB 3 BUCOKOHO JiKBIHICTIO, TO, BifNOBIAHO, | pPUHOK
HEpPYXOMOCTI Yy CBOEMY pYCi BiCTa€E Bifj MAKPOEKOHOMIUYHMX LIMKAIB. Lle 3ani3HEHHS 3yMOB/IEHE TUM, LLLO
OyaiBHMLUTBO NOTPebye NeBHOro vacy (3a40BOSIEHHSA MOMUTY He MOXe OyTK 3abe3nevyeHo MUTTEBO). [o
TOrO X, TaK K BMaCHICTb Ha 06’€KT HEPYXOMOCTI KaTeropis yHikanbHa, TO i NOLWYyK Ti BNaCHUKa —
npouec Ginbl NOBINLHUIA, aHK, HanpWKag, NOLWYK NOKYNUs Ha TOBapHOMY pUHKY. LLle ogHa 0cob-
NMBICTb NONArae B TOMY, LLIO PUHOK HEPYXOMOCTI AoBLUE focArae (i 4O TOro X Ha Ay>e KOPOTKuiA npo-
MIXKOK Yacy) piBHOBaru, 3a AKoi NMonuT PiBHAETLCA NPOMO3nLT.

TpaguuiiHo, y 3axXifHiin EKOHOMIYHII NiTepaTypi yCi UMKNIYHI NPOLLECH HAa PUHKY HEPYXOMOCTI NpWii-
HATO NOAINATU HA KONMBAHHA i TEHAEHUIT (TpeHaK).

Mig konuBaHHsAMK (PyKTyaLismmn) pUHKY HEpPYXOMOCTI (aHrn. aHanor — real estate fluctuations)
PO3YMitOTb KOPOTKOTEPMIHOBI 3MiHM LjiH Ta OPeHAHUX CTaBOK, fKi, 3a3B1Yali, TPUBAIOTL Bifj OLHOrO-
[BOX [IHIB [0 AEKiNbKOX MicsLiB. BigMiHHICTb KONMBaHb Bif, TEHAEHLiIA PUHKY HEPYXOMOCTI Monsrae B
TOMY, LLLO MepLUi, K MPaBWO, He € HACNiAKOM B3aEMOAIT NOMUTY i NPono3uLii, a MprYnHa IX BUHUKHEH-
HA — 06’ €KTUBHI (PaKTOpK, AKi BMNAMBaKOTb HA PUHOK 330BHI (30KpeMa, NPUPOAHI KaTakniamMu, eKOHOo-
MiyHa ab0 NoniTUYHa CUTyaLlis B KpaiHi, CE30HHICTb PUHKY, HEKOPEKTHICTb nogadi iHgopmauii 3MI npo
CTaH PUHKY HEPYXOMOrO MaiiHa).
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MpoBoLAYM aHani3 pYHKY Ha TPMBasTy MEPCMEKTUBY, 6aXKaHO YHNKATU OLiHKM KOMMBaHb, 60 iX npak-
TUYHO HEMOX/MBO MNepesdadnTH i BXKKO 0YiKyBaTW, L0 BOHW OyayTb TpMBaIMMU. TUM He MeHLLE, BO-
nopitoun iHopmMaLieto LWoA0 KONMBaHb YYaCHUKM KOMEPLIMHOTO PUHKY HEPYXOMOCTI MOXYTb CKOpPUC-
TaTUCA NepeBaramMmn BaXK/IMBUX a/ibTEPHATUB | MOXX/IMBOCTEN BMOOPY Yacy TpaH3aKLiil.

TeHpaeHUisMN pUHKY HepyxomocTi (real estate trends) BBaXkatoTb CcepeiHbO- Ta AOBrOCTPOKOBI PyXu
PVIHKY Mif BAAVBOM 3MiHW, Hacamnepes, MaKpOeKOHOMIYHUX NOKa3HMKIB PO3BUTKY KpaiHU i SiK niacy-
MOK — NnepeBaykaHHA abo NOMUTY Haf NPOMo3nLLiE0 YK, HaBMaKW, HAABHICTb HAA/IMLLIKOBOT NPOMNO3unuit
Ha PUHKY HEPYXOMOCTI. 3a4acTvi TeHAEHLiA CTae pe3y/ibTaTtoM NMPUYNHHO-HAC/TIAKOBOTO 3B’ A3KY 3MiHW
nemorpaivHoi cuTyaLii, TO6TO — MO3UTUBHOT ab0 HEraTUBHOT 3MiHM NOTOKY IMMIrpaLii HaceneHHs.
OckifnbKu nepebir TeHAeHLi y yaci € JOCUTb MOBI/IbHUM, TO 3 NO3UL,IT KOPOTKOCTPOKOBOIO Nepiogy ix
BMJIMB HA PUHOK HEPYXOMOCTI MPOABASETLCA €Nabo. MpoTe, 3 TOUKN 30py cepefHbO i JOBrOCTPOKOBOT
MepcrneKTUBM TeHAEHLIT MOXYTb NPUBECTU A0 3HAYHUX TPAHC(OPMAaLLii CTaHy PUHKY HEPYXOMOCTI. ToMy
[OCNILKEHHS TeHAEHLI € NPIOPUTETHUM 3aBAaHHAM aHasisy pUHKY HepyxXomocTi [2].

J1aKoHIYHO 06r'pYHTYBaBLUM TEOPETUKO-METOAOMOTIUHI MO3ULIT, HA AKUX, Ha HaLl NOrisag, NoBUHHI
6a3yBaTnca NpuKNagHi 4OCNIAKEHHS PUHKY HEPYXOMOro MaliHa 3arasiom, nepengemMo 4o aHanisy pet-
pOCNEKTMBK, OLLIHKM Cy4aCHOro CTaHy Ta NepcrneKkTUB PO3BUTKY PUHKY BITUM3HAHOT XXUTIOBOI HEPYXO-
MOCTI YKpaiHu.

3arafibHi TEHAEHUIT HAa PUHKY XXWUTIOBOT HEPYXOMOCTI.

OfHUM i3 MOKa3HUKIB, AKWNIA XapaKTepu3sye AnHaMiKy Ta [ae 3MOry BUOKPEMUTU 3arabHi TeHAeHLT,
Lo BifbyBanmca Ha PUHKY MPoAaxy XWTN0BOT HePyXOMOCTi B YKpaiHi y 2000-2011 pp., € 3arajibHa
KiNbKICTb TPaH3aKLiil 3 XXUTIOBOK HepPYyXOMICTHO (puc. 1, Tabn. 1).
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Puc. 1. AnHamika 3arafibHOI KifIbKOCTi TpaH3aKLii 3 XXUTNOBOK HEPYXOMICTIO YKpaiHu y 2000-
2011 pokax, 0agUHULG [3]

Tabnuua 1. 3aranbHa KiNnbKiCTb TpaH3aKLiii 3 XXMTIOBOK HePYXOMiCTHO YkpaiHu y 2000-2011 pokax,
OMHULb *
2000 p. [ 2001 p.| 2002 p.| 2003 p. | 2004 p. [ 2005 p. | 2006 p. [ 2007 p.| 2008 p.| 2009 p.| 2010 p.| 2011 p.
493848 | 611215| 675694 | 728542 776409 | 746687 | 831245| 886971 | 751578 | 461845 | 444416 | 491723
*[3]

Mpadpik, 306paXkeHnin Ha puc. 1, nobyaoBaHUIA Ha OCHOBI JaHWX Tabn. 1, NiagTBEPAKYE TEOPETUYHI
BUK/TALKM W00 UMKNIYHOCTI BITYN3HAHOTO PUHKY XWUTIOBOI HEPYXOMOCTI. Tak, 33 aKTUBHICTIO PUHKY
(KiNbKiCTb [OrOBOPIB BiIMY>XEHHSA HA PUHKY XKWTNA) YiTKO NPOCNiAKOBYETLCSH NMPOXOAKEHHS NOBHOMO
umKny y nepiog 3 2000 no 2010 poku 3 HACTYMHUMM YOTUPMA KacuYHUMK hasamMu Moro nepeoiry:

¢ 2000-2001 pp. — ¢hasa BIAHOBNEHHSA PUHKY HEPYXOMOCTI;

¢ 2002-2006 pp. — (hasza poCTy PUHKY HEPYXOMOCTI;
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¢ 2007 p. — (pa3a HaCMYeHHs Ta (hOpMyBaHHSA HAANMLLKY MPOMO3ULLii Ha PUHKY HEPYXOMOCTI;

¢ 2008-2010 pp. — ¢hasa nafiHHA PUHKY HepyxomocTi [2].

A nounHaroun 3 2011 poKy, po3noyascs nepiof AenpecuBHOT CTabinisauil BKa3aHOro pUHKY i, K
Oy/e NoKaszaHo HWXKYe, BiH LLie He 3aBepLUMBCS.

BaxknmBy posib 6aHKIBCLKOro CEKTOPY B OKpeMUX (hazax LUKNIHYHOro PO3BUTKY PUHKY XXUT/IOBOT He-
PYXOMOCTI B YKpaiHi, XapaKTepu3ayoTb Fpadiku, LU0 Bifo6paXkatoTb CNiBBIAHOLLIEHHS 3arasibHOI KiflbKOCTI
TpaH3aKLili 3 TaKo HEPYXOMICTIO Ta KilbKOCTI MOAIOHNX Yrog, 34iCHEHUX i3 3a/ly4eHHSM KPeAUTHUX
pecypcis 6aHKiB (puc. 2, Tabn. 2).
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Puc. 2. AnHamika 3arasibHOi KiflbKOCTi TpaH3aKLil 3 XXUT0BOK HEPYXOMICTHO B YKpaiHi Ta Ki/lbKOCTi
yrog i3 3an1y4eHHsM 6aHKiBCbKMX KpeamTis y 2000-2011 pp., 04UHWUB [3]

poKu

3aranbHa KinbKicTb Tp aH3aKLil — = = KinbKicTb yrog i3 3any4eHHsM KpeauTis

Tabnmuga 2. CniBBiAHOLLEHHA KPeAUTHUX Yrof OO XMUTI0BOT HEPYXOMOCTI Ta 3arasibHOT KisIbKOCTI
[,0r0BOPIB BifUY)>XeHHS XWT/IOBOT HEPYXOMOCTI B YKpaiHi y nepiog 2000-2011 pp. *
Poku
2000 | 2001 | 2002 ] 2003 | 2004 | 2005 | 2006 [ 2007 | 2008 | 2009 | 2010 | 2011

MoKa3HWKN

3aransHa Kisb-
KiCTb 1OrOBO-  [493848|611215(675694| 728542 776409) 746687|831245|886971| 751578| 461845(444416 (491723
piB, OANHVLB
Twn i KinbKicTb | kpeauT| kpeauT| kpeamt| Kpeaut| KpeamT| inoTeka inoTeka) inoTeka inoTekd inoTeka inoTekd inoTekd

KPEAATHIX 31675 | 47110 | 66002 [101113|107999| 139063|210112|267098| 198704| 19325 | 26373 | 36641
yYrof, OfMHULLb
CniBBigHOLLeH-
HA KPEAUTHUX
Yrog 10 3araib- | 6 8 10| 14 | 14| 19| 25| 20 | 26| 4 6 7
HOT KiflbKOCTI
[10roBopiB, %
131

[aHi, HaBefieHi y Tabn. 2, cBigyaTth Npo Te, WO NpuiAiHATTA B 2005 poui 3akoHy YkpaiHu «Ipo inoTe-
Ky» CTBOPWNO Ans (hiHaHCOBUX YCTaHOB MpaBoBe nose AN 6ifbL 6e3ne4HOT Ta NPo30poi AisNbHOCTI Ha
PUHKY HepyxomocTi. Lle gano amory 6aHkam icTOTHO HapoCTUTK NOPTQens inoTedHUX KpeauTie 'y 2006-
2008 pokax i ycnilHO «po3irpiTU»PUHOK XXUTNOBOT HEPYXOMOCTI. AK HACNifOK, Y 3a3HaYeHWiA Nepiog
OyB 3anyLLEeHWn MexaHi3M aKTUBHOIO BM/IMBY iMOTEKM Ha (DOPMYBaHHSA 3aBULLEHOT BApTOCTI KBafpaTHO-
ro MeTpa HauioHa/IbHOT XXUT/I0BOT HEpyXoMocTi. A 'y nepiog kpusm (2009-2011 pp.) 6aHKM haKTUYHO
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3YNUHUAN KPeaMTYBaHHSA XMTNa, Xo4a i y 2011 poui cnocTepiranocs He3HauyHe 36iNbLUEHHS KilbKOCTI
HaZlaHWX INOTEYHUX KPEeLMUTIB MOPIBHAHO 3 MUHYUM POKOM. poTe, YacTKa KpeauTHWUX orepauiin y
3arafibHii KisIbKOCTi yrog 3 BifJUy)XeHHS HEPyXOMOro maiHa ynpogoex (2009-2011 pp.) 3anumwianacs
Mi3epHoto (4-7%).

LLle o4HMM BaXXNMBMM iHAMKATOPOM CUTYALLiT Ha PUHKY XXUT/IOBOT HEPYXOMOCTI BUCTYNae MOKa3HUK
BapTOCTI O4HOIO KB. M XXWT/IOBOI NNOLLi. BpaxoBytoun 0CO6MMBOCTI BITUNZHAHOTO PUHKY XXWUTNOBOT He-
PYXOMOCTI, IKWIA Hai6iNbLL aKTUBHO PO3BMBAETHLCA Y OKPEMUX HabiNbLUMX MicTax YKpaiHu (Kuis, JTbBiB,
Ofeca, AHINpoNeTPOBCLK, XapKiB), MOXHA 3 BE/IMKOKO YaCTKOI BNEBHEHOCTI CTBEPAKYBaTH, L0 AUHa-
MiKa BKa3aHOro nokasHvKa no HassaHuX M’AaTi BeMKNX MiCTaX € iJeHTUYHOLO 1A0ro AMHaMILi N0 PUHKY
XXUTNa 3aranom no aepxasi (puc. 3).

Jon.
3500 -
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0 T T T T T T 1
civeHb 2005 ciyeHb 2006 ciyeHb 2007 ciueHb 2008 civeHb 2009 civenb 2010 ciyeHb 2011
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Puc. 3. uHamMika BapTOCTi KBaApPaTHOro MeTpa YXUTMOBOI HEPYXOMOCTI MO N’ATU BEIMKMX MiCTax
YkpaiHn y 2005-2011 pp., gon. CLUA [2]

padhik Ha puc. 3, NiATBEPKYE, L0 BENMUMHA BAPTOCTI O4HOr0 MeTpa KBagpaTHOro XXMTNOBOT Hepy-
XOMOCTI 3a/1eXXWTb Bifj aKTUBHOCTI Ha LibOMY PVHKY, TOOTO 3i 3pOCTaHHAM YWCENIbHOCTI MOKYMLIB Ha
PUHKY XXWT/IOBOT HEPYXOMOCTI 3p0CTae BapTiCTb OAHOIO KB. M XKUT/a, L0 NPOAaETbCs i, HaBnaku. Kpim
TOro, BKa3aHWin pUCYHOK [OBOAMTL MPaBW/IbHICTb HABEAEHUX BHLLLE TBEPAKEHD LLOAO CTafiil PO3BUTKY
PVIHKY XWTNOBOT HEPYXOMOCTI YKpaiHuW.

AHanisyroun JUHaMiKy PUHKY XXUTI0BOT HepyXxomocTi ynpogosx 2005-2011 pp., Takox po3risiHeMO
AK MPOTArom nepiogy 3MiHIOBaslacb (PiHAHCOBA EMKICTb LIbOTO PUHKY, TOBTO 06CArnM PiHaHCOBKX pe-
cypcis (rpoLwoBoi Macu), ki obepTanncs Ha HboMmy (puc. 4, Tabn. 3).

AK BUAHO 3 puc. 4 i Tabn. 3, 3 2005 no 2008 poku (nepiof 3aKiHYeHHs (asn PocTy Ta (hasn HaCUYeH-
HS PUHKY) NOKa3HUK (DiHAHCOBOT EMKOCTI PUHKY XXWUTNIOBOT HEPYXOMOCTI B YKpaiHi nigsuimecs i3 183,75
00 330,96 MAH. IpH., 260 B 1,8 pa3n. A yNpoaoBXK ABOX HACTYMHMK POKiB ((hasa NafiHHA PUHKY) cnocTe-
piranocs oro piske NagiHHA 4o 142,35 MAH. rpH., TO6TO (hiHAHCOBA EMKICTb 3HM3UIACA NPUON3HO Y
2,3 pasun. Y 2011 poui rpowiosa maca, fika o0bepranacs Ha PUHKY XXUTa YKpaiHu, NOPiBHAHO 3 rone-
pesHiM poKoM nigsmumnaca HecyTTeBo — Ha 10,0 MAH. pH. (Ha 7%), W0 CBiAYMTbL MPO NEBHI HECTIlKI
npouecun aenpecunBHoT cTabinisalii 3a3Ha4eHOro PUHKY.
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Puc. 4. InHamika (hiHAHCOBOI EMKOCTI PUHKY XXWUTI0BOT HEpPYyXOMOCTi Ykpaiuu y 2005-2011 pp.,
MJ/IH. TPH. [2]

Tabnmus 3. ®iHaHCOBA EMKICTb PUHKY XXUTIOBOT HEPYXOMOCTI YKkpaiHu y 2005-2011 pp., MAH. IpH. *

2005 pik 2006 piK 2007 pik 2008 pik 2009 pik 2010 pik 2011 pik
183,75 217,95 272,97 330,96 156,5 142,35 152,38
*12

Ha Hall nornsg, y KOHTEKCTI BULLeCKa3aHoro NoKasoBUM € iHAMKATOp CriBBigHOLLIEHHSA (PiIHAHCOBOT
EMKOCTI PUHKY YKUTNOBOI HEPYXOMOCTI Ta 06CAriB AOXiAHOT YaCTUHN [ep>XaBHOro 61opKeTy YKpaiHu
(tabn. 4).

Tabnmuya 4. CniBBigHOLEHHS (DIHAHCOBOI EMKOCTI PUHKY XXUTMI0BOT HEPYXOMOCTI Ta 06¢AriB foXia-
HOT YaCTNHKN [ep>xaBHOro OromKeTy YKpaiHu *

No [MoKa3HUKK POk

3/n 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011

1, |PTHAHCOBA EMKICTL UHKY KWT- | 4o 25 | 517 05 | 272,07 | 33096 | 1565 | 14235 | 152,38
Na, M/H. TPH.
O6cAr A0XiAHOT YaCTUHN AepXK-

2. | GiomKeTy. M, rom 106,12 | 127,52 | 147,89 | 21536 | 23893 | 267,45 | 303,88

3, |CnIBBIAHOWEHHANOKASHAKAL | 4055 | 1709 | 1846 | 1537 | 655 | 532 | 501
[10 NOKasHMKa 2, %

* 2]

HaBefieHi y Tabs1. 4 NOKasHMKM Le pa3 NigTBepAXyHOTh, WO Y nepiog 3 2005 no 2008 poku obear
rPOLLOBOI Macu, sika 6yna 3afisiHa BUK/TOYHO Ha BITUM3HAHOMY PUHKY YKUT0BOT HEPYXOMOCTI Mepesu-
LyBasia obcar foxigHoT YacTnHn [epxkaBHOro 6rompkeTy YkpaiHu y 1,5-1,8 pa3u. Llei thakT 3acBiguye,
LLI0 Ha PyKaX HaCeneHHs 3HaxXoAATbCA KonocasbHi 06CArn rpoLLIoBUX pecypciB, NpoTe GinbLua ix 36epi-
raeTbCA rno3a mexamm 6aHKIBCbKOT CUCTEMM | TpaH3aKLii 3 KyniBni-npogaxy HepyxoMOCTi, 3a BUHAT-
KOM iMOTEYHWUX orepaLiil, MMHatoTb 6aHKIBCbKi paxyHKK. OTXXe, Maroum NOTY>KHOI0 BHYTPILUHLOTO iHBE-
cTOpa 3 BE/IMKNMU NOTEHLiHUMU MOXMBOCTAMU (DiHAHCYBaHHS EKOHOMIYHOT CUCTEMM [epXKaBu, OC-
TaHHS He CTBOPWIa NPO30PUX YMOB i rapaHTiil Ans iHBECTYBaHHSA BKa3aHUX PecypciB y eKOHOMIKY, B
TOMY uuchi i y BygisenbHy iHAYCTPItO.

MepBUHHWIA | BTOPUHHWIA PUHKM XXUTNI0BOT HEPYXOMOCTI: Cy4acHUIA CTaH Ta NepCreKTBM PO3BUTKY.

3arasiom ynpogosx 2012 poKy pyHOK XMTI0BOT HEPYXOMOCTI B YKpaiHi nepebysaB y ienpecuBHOMY
CTaHi, Xoua B OKpeMi KOpPOTKi nepioam Yacy cnoctepirannca MasionporHo30BaHi pisHOBEKTOPHI He3HaYHi
KONIMBaHHA NMONUTY Ta LiH. Buxogauw i3 BuLLECKa3aHOro, (axiBLi Ta eKCNepTu, OMepyoyun TUMK Ym
IHLIMMW CTAaTUCTUYHUMU [aHVMW, OLLiHIOIOTb CUTYaLit0 Ha PUHKY Y MUHYNOMY poLi abo fIK MeBHe He-
3HaYHe NOXXBaB/eHHS, ab0 AK MOBi/IbHe NPOJOBXKEHHA NafiHHA, 3a/1eXHO Bif TOro, iIHTEPecKH AKX yyac-
HWKIB PUHKY BOHW NPeACTaBNA0Tb. A X MPOrHO3M LLOA0 PO3BUTKY CUTYaLil y MainbyTHbOMY BUUepny-
tOTbCSA TPbOMA BapiaHTaMu: NOMipKOBaHWiA — BIfICYTHICTb 3HAYHMX KOMIMBaHb HA PUHKY B MO3UTUBHY Ta
HEeraTMBHY CTOPOHU, ONTUMICTUYHUIA — NOCTYNOBEe NiABULLEHHS LiiH BHACNIAOK BXOLY PUHKY Y CTafito
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BiJHOBNEHHS 3a YMOB CMPUSAT/IMBOT EKOHOMIYHOT KOH’FOHKTYPU Ta NeCUMICTUYHWIA — nogasnblue no-
Bi/fIbHE NafliHHA BapPTOCTI XMTNa BHACNIA0K HECMIPUATIMBUX MaKPOEKOHOMIYHMX MPOLECIB Y CBITOBIN i
HaLiOHaNbHil EKOHOMILI | HU3bKa aKTUBHICTb TpaH3aKLiiA.

MPUXUIBHWKM MEPLLIOTO CLEHapito PO3BUTKY PUHKY XXUT/IOBOT HEPYXOMOCTI, AKX Ha/TIYYETLCA 3HAUYHA
KiNbKiCTb, BBXaKThb, WO Y 2012 poui Bifbynocs He3HayHe Oro NOXBaBMEHHS YK cTabinisauis, iy
HaliGNMKYi POKW Pi3Ki KONMBaHHS HE CNOCTepiraTUMyTbes. Ha TX AyMKY, Lie NOSICHIOETLCS TaKUMK NpK-
ymHamu. CBiTOBa Ta BITYM3HAHA EKOHOMIKW OCTATOYHO HE BUIALLIMI 3 KPWU3W, TOMY BiACYTHI NEPEKOHNBI
nigcTasn AN NONIMNWEHHA eKOHOMIYHOro CTaHOBULA YKpaiHW. AKLLO po3rnsagaTh LiHW Ha Hepyxome
MaiHO K Ha cneuudiyHNiA ToBap, TOBTO 3 TOUKM 30pYy 36a1aHCYBaHHA NONUTY i NPONO3nLiT, TO NONUT
Ha XXUT/I0 3a/IMLLIAETLCA Ha AOCTAaTHLO BUCOKOMY PiBHi, MPOTe HW3bKa KyniBe/ibHa CMPOMOXHICTb Hace-
NEHHA He [a€ LiHaM MOX/IMBOCTI NMEPEBULLUTM PiBHI, AKI CHOPMYBA/IMCh HA PUHKY XKUT/a B YKpaiHi Ha
CbOroAHILLHIN AeHb. MoKKM He ByayTb OCTATOYHO NOAONAHI KPM30BI ABNMLLA | He 3pOCTYTh peasibHi J0X0-
OV TPOMAZSAH, YKOLHOI0 NiABULLEHHSA LiiH Ha XXUT/IOBY HEPYXOMICTb O4iKyBaTh He BapTO. TOMY [0 BKa3a-
HOIO Yacy KOMMBAHHS He NepeBuLLYBaTUMYTb 5%, L0 He NepeBULLYE BETMYNHM CTATUCTUYHOT NOXNOKM
npw 06po6Li AaHMX NPO LiHWU Ha 06’ EKTY XXMTI0BOI HEPYXOMOCTI. A Ternep Ha no3uui BKa3aHoi rpynu
(haxiBLiB 3yNMUHNMOCH AeTanbHille.

3a iHhopmavieto, onpuatogHeHO Ha cainTi DOM.ria.ua, NONUT Ha HEPYXOMICTb Y CivHi 2012 poky
BUpic Ha 40%, B MOPIBHSAHHI 3 aHaNOriYHMM NePioaoM, L0 Aan0 Hafito Ha MO3UTUBHMWIA PO3BUTOK PUHKY
HEpPYXOMOCTi YKpaiHW. Afe BXe 3 NII0TOro HacTano cTabifibHe 3aTuwiws. O4vikyBaHOro 6aratbMa nagiH-
HA LLiH Ha HepyxoMicTb Ha 30-40% TakoX He Bifidynocs. Ay 3B’43Ky 3 NePCMNEKTUBOLO HABYTTA YNHHOCTI
3 1 ciyHa 2013 poky HOBMX Npaswn y cepi Lep>xaBHOI peecTpaLii HepyxomMoro maiHa 3a faHuMmu
DOM.ria.ua, y apyriri nonosuHi rpyaHs 2012 p. Ha pUHKY XXMTN0BOT HEPYXOMOCTI 3a/IMLLNANCS NALLE Ti
YUYACHUKN PUHKY, SKi XOTiNM 3aKiHYMTK Onepawito KyniBni-npofaxy A0 KiHus poKy, TOAi AK 6/11M3bKO0
60% NOTEHLiHNX MNOKYNLiB BigKNanu NOKYNKY XXUTNa Ha HaCTYMHWUIA piK [4].

3a JlaH1MK CTAaTUCTUYHOTO 3BITY LLOAO AiANbHOCTI HOTapiyciB y nepLuomy nispiydi 2012 poky, ckna-
AeHoro MiHiCTepCTBOM HOCTUMLIT YKpaiHM, pPUHOK HEPYXOMOro MaiiHa y nepLuomMy niBpiydi 2012 poky
MPOLOBXMB MOCTYNOBE 3pOCTaHHA, 30KpeMa, HoTapiycamu 6ynio NoceigyeHo maike 177 Tuc. onepauin
3 BiJUY)KEHHS HEPYXOMOro MaiiHa (KyniBni-npogaxy, fapyBaHHS, MiHK), Lo Ha 2% NepeBULLMIIO aHa-
NOTiYHiI NOKa3HWMKK nepLioro nispivusa 2011 poky [5].

3rigHo 3 gaHuMK [lepXkaBHOI CYXKOM CTaTUCTUKM YKPaTHU, 06CAT NPUIAHATONO B eKCrTyaTaL,ito XuTna
3a 9 micauis 2012 p. cTaHOBYB 6,765 MJTH. KB. M | MOPIBHAHO 3 BiANOBIAHWUM NePiooM MonepesHLO0ro PoKy
BUpIC Ha 3,9%, a 3 ypaxyBaHHAM feranisayii camo3abynosun — Ha 37,9%. Lieit hakT eKcrepTy NOSICHIOTb
MM, Wwo 38,6% cymapHOro obcsary »utna, abo 2,613 MnH. KB. M, OyN0 BBEAEHO 3rigHO 3 TMMYacOBUM
MOPSALKOM MPUAHATTA B eKcn/lyaTawito OyanHKIB, 3BeleHNX 6e3 [03BONY Ha BUKOHAHHS Oy/iBeslbHO-MOH-
TXHUX POGIT. HalibinbLUi 06CArn XmTna 3a BKasaHWin nepio 6yno BeBeaeHO Y M. Knesi — 930 TuC. KB. M.
3okpema, y ctonuui nuwe y 1 keapTani 2012 p. 6yno 3gaHo 14 06’ekTiB nnoLeto 240 TUC. M, Lo Ha 36%
6inbLue, HiXK B aHanoriyHoMy nepiogi nonepefHbLOro POKy. Y LbOMY X KBapTai TakoX 3anyLleHo 13 Ho-
BUX 06’€KTiB MoLLeto 285 TuC. KB. M. A 3a nigcyMmkamu 2012 poky NporHo3yeTbes, WO 06CAr BBELEHOMO B
eKcnnyaradito XuTna B M. Kuesi 36epexxeTbes Ha piBHi 2011 poky — 1,5 MAnH. KB. M. Cepef, perioHis ao
nepLuoi N’ATipKy 06/1acTel 3a 06’eMaMu BBELEHHS XXNT/a TakoX BXOAATb KuiBCbKa, J1bBiBCbKa, Ofiecbka,
IBaHO-PpaHKiBCbKa 06nacTi Ta AP KpuM. Y Toit yac, sk HainbinbLua [oHelbKa 06/1aCTb 3 HaCe/leHHsIM B
4,3 MNH. 0cib, BBesa B ekcriyarauito ime 209 TUC. KB. M >KUT/I0BOI HEPYXOMOCTI.

Y Tol e 4ac, BapTo 3a3Ha4NTK, L0 B YKpaiHi BanoBuin NpoayKT OyaiBHULTBA 3aiiMae y BBIT nuiie
3%, Togi AK Y TypeyuunHi BiH cTaHOBUTL 8,8%, B ITanii — 10%, B bpasunii — 12%. PaHille B YKpaiHi
el NoKasHWK 6yB Ha piBHI 7-10%. Mpu LbOMY, B pamKax peanisauii AepXKaBHUX XWUTMOBUX NPOrpam,
AKi MOBHICTIO 260 YaCTKOBO (DiHAHCYHOTLCA 38 PaxXyHOK OHOMKETHMX KOLUTIB, ByayeTbes e 5,5% Bif
3arasibHoro 06cAary Xutna.

A 3a iHopmauiero MiHicTepcTBa perioHa/IbHOro po3suTKY, OyAiBHULTBA i XKNUT/I0BO-KOMYHa/IbHOTO
rocnogapcTea YKpaiHu, MPOrHo3yeTbes, Wwo B 2013 poli 06¢ar BBEAEHOI0 B EKCMNYyaTaLlito XKUTNa A0CArHe
10 M/IH. KB. M, TOGTO OYIiKYETbCS AOr0 3pOCTaHHS MOPIBHAHO 3 aHA/I0NYHUM MOKa3HWUKOM 2012 poky Ha
noHag, 5%. Mpun UbOMy, 3a CIPUATIMBUX YMOB [/ AKICHOIO 3aBepLUEHHS NOBHOMO LMKy 6yaiBHULTBA
HasABHOI 0 Ha CbOTrOAHI XXMTNa 3 PiBHEM FOTOBHOCTI 95%, LIl MOKa3HMK MOXe CTaHOBUTU i 11 M/H. KB. M. Y
2012 poui Bigbynocs CKOPOYEHHS Y 3arabHOMY 00CA3i MPUIAHATOrO B eKCNTyaTaLliko XXUT/a YaCTKU XMNT-
NOBOT HEPYXOMOCTI, BBEJEHOI 38 paxyHOK neranisauii «camobygis». OuikyeTbes, o B 2013 T. 3a paxyHoK
neranisawii camoBinbHOT 3a0ya0BK Oy/e BBeEHO B eKcrnnyatalito 1,5 MH. KB. M Xutna [6; 7].

HuHI (iHaHCOBO HeMiAKPINIEHUA NONUT Ha XXWT/O0 B iepXKaBi JOCUTb BENIMKUIA, OCKiNIbKM GinbLue 1
MJIH. TPOMaAH YKpaiHWN 3HaX0AATHCA Ha 06NIKY fK Taki, WO NOTPedyroTb MNONIMLWEHHS XXUTIOBUX YMOB.
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MpoTe, Ha CbOroAHILLHIN AeHb Yepe3 HN3bKI JOX0AW HACEeNEHHS Ta BiACYTHICTb AOCTYMHOI inoTekn 98%
YKpaiHLiB He MOXYTb [03BO/INTY CO6I KYMiB/IKO HOBOT KBApTMPW. AK pe3ynbTar, B YKpaiHi chopmyBaBcs
BE/IMYE3HWIA BiAKNAAEHWIA MONUT Ha XXMTNOBY HEPYXOMICTb. 3HaUHi CoAiBaHHSA Y MaHi BUPILLEHHS BKa-
3aHOI NpobieMn NOKNALANCA Ha fiepXKaBHI XXMT/I0BI MPOrpamm, 30Kpema, Ha OHOBJIEHY Mporpamy «/o-
CTYIMHe XWT/IO», afe MOKW Lo pe3ynbTaTty i peanizauii € JOCTaTHbO CKPOMHUMU. Tak, y 2012 p. 3a
MPOrpamMoro JOCTYMHOIO XuTna B KNesi 6y10 0CBOEHO 66 MJ/IH. MPH., WO Aa0 3MOrY A04ATKOBO 3a/1y4m-
T noHag 200 MAH. rpH. KOWTiB rpomajsH. BeegeHo B ekcrinyartauito 9 06’ekTiB y Kunesi Ta 0651acTi. 3a
Nporpamoro 3feLUeBNeHHs iMOTEKM, B pamMKax couianibHMX iHiuiaTue MNpe3ugeHTa YKpaiHu, y cTonuui
yKnageHo 248 norosopis. Kpim Toro, 40 KBapTup NpodiHaHCOBaHO 3a MPOrpamoro MONOAIXHOIO MiNbro-
BOI0 KPeAMTYBaHHSA. Y MUHY/IOMY pOLLi 3a BCiMa BKa3aHUMKM nporpamamu 6yo npodiHaHCOBaHO Maiixe
70 TC. KB. M XuTna [8].

Y nigTBEpLYKEHHSA HABELEHNX BHULLE CTATUCTUYHUX LAHWUX OKPEMi YYACHUKIN PUHKY YKUTI0BOT Hepy-
XOMOCTI TaKoX Bifj3Ha4atoTb 6i/fibLLl BUCOKUIA PiBEHb KyMiBe/bHOT aKTUBHOCTI B Cepi XXMTI0BOT Hepy-
XOMOCTi B MUHY/OMY poui. 30Kpema, KepiBHUK fenapTaMeHTy CTpaTeriyHoro KOHCaNTUHIY KOMMaHit
UTG («YKpaiHCbKa ToprosesibHa rinbisi») B. O60pcbKuii CTBEPAXKYE, LLLO 3a AaHMU BKa3aHOT OpraHi-
3auii, HagaHUMKY K/TFOYOBMMW AEBENIoNepCbKUMM KoMnaHisamu, y 2012 poui cnocTepiranocs 3p0CTaHHs
MOKa3HWKIB KiNIbKOCTI Yrog, nopiBHAHO 3 nonepegHiM pokoMm. MNo3nT1BHOK TeHaeHuieo 2012 p. € Takox
3pOCTaHHA KOHKYPEHLT cepes KNHYOBMX TPaBLiB Y BCIX CermeHTax MepBMHHOIO PUHKY. Hacnigkom
4oro 6yno BUKOPUCTAHHSA He Ti/IbKN LiIHOBMX IHCTPYMEHTIB y 60p0Tb6i 3a MOKyMUA, ane i 3aCTOCyBaHHS
SIK KOHKYPEHTHMX nepeBsar AKiCHUX napameTpiB (Ha eTani NpoeKTyBaHHsA ab0 peKkoHLenLiT 06’ eKTiB).

3a gaHumu Tiei X UTG, y 2012 p. y M. KreBi npogoexunaca TeHAeHUis NepeTikaHHA NOKynuiB 3
eNiTHOro i 6i3Hec-cerMeHTa B CEKTOP XKUTa Knacy «EKOHOM». Tak, 3a nepuie nispivus 2012 p. LiHN Ha
XWUTNIOBY HEPYXOMICTb Knacy «Enit» 3Hu3nnmca Ha 12,5%, «bisHec» — Ha 4,2%, a Ha XXWUTNo Knacy
«EKOHOM» LjiHM 3a Lei yac 3pocnu Ha 3,7%. Ha aymKy aHaniTUKiB BKa3aHO! KOMMaHii, «LjiHOBe JHO»
PUHKY YKUTNI0BOT HEPYXOMOCTI BXXe NPOMAEHO, | MOAIOHI 3HVXKEHHSA Yy MainbyTHLOMY Ma/lOMMOBIPHI, X04a
i 3pOCTaHHA LiH NPOrHO3yBaTy paHo. IHWKMKY CNoBaMK, 32 YMOBU MaKPOEKOHOMIYHOT CTabiibHOCTI LjiHW
Ha YK1TNOBY HEPYXOMICTb NEPBMHHOIO i BTOPUHHOIO PUHKY He ByayTh MigdaHi 3Ha4HUM 3MiHaM, MOX-
NMBI NINLLIE HE3HAYHI KOMMBAHHS B KOXXHOMY 3 CErMEHTIB, fKi OyayTb 06YMOB/IEHI LUBMALLE 33 AKICHUMM
| CTPYKTYPHUMU YAHHUKaMW.

LLiHM Ha NepBMHHOMY PUHKY CTPUMYBaTUMYTbCS 36epeXKeHHSM [eBe/I0NepcbKoi akTUBHOCTI B 2013 p.
Mpo ue cBif4aTb 3as8BU pagy apXiTeKTYpHUX 610po, AKi Bif3HaYat0Tb 3Ha4YHe 3pOCTaHHA 06CAriB pobiT
MO MPOEKTYBaHHIO XMTNa 3a Nigcymkamu 2012 p. Taknum YMHOM, Bifi3HauatOTh 3rafiaHi BULLE EKCNEPTH,
Ha PUHOK HACTYMHOro POKY NOCTYNOBO 6YAyTb BUXOAWUTW HOBI MPOEKTH, i 3araibHUiA ()OH PUHKY HOBO-
6ynos Kresa 6yae 3anuarucsa 4ocuTb CTabinbHMUM, L06 3a6e3neUnTi 36epeXKeHHs LIIHOBOTO PiBHS.

Ha BTOPMHHOMY PUHKY TaKOX He O4YiKYeTbCA Pi3KOi 3MiHN cepeHix WiH. KoHcynbTaHT UTG npor-
HO3YIOTb 3HVKEHHS LiiH Ha KBapTUpW CTaporo XMTI0BOro POHAY Npuban3Ho Ha 5-6%, o6ymoBneHe
HU3bKNUMUW SKICHUMW XapaKTepUCTMKaMM TaKuxX 06’€KTiB, Y MOPIBHSHHI 3 NPOMO3ULIIED NEPBUHHOIO
PUHKY. T1pKn LbOMY Pi3KMX CTPUOKIB HEe O4YiKYETLCS, LLLO MOSACHIOETLCS, NepLU 3a BCe, 36epeXKeHHAM He-
BM3HAYEHOCTI W00 NOAAbLIONO PO3BUTKY EKOHOMIYHOT CUTyauii B YKpaiHi i B CBITi 3arasiom [8].

Ha aymky aHanituka komnaHii SV Development C. KocTelbkoro, BeeaeHunin 3 1 ciuHsg 2013 poky
BiAMNOBIAHO A0 cTaTTi 265 MNogaTkoBoro Kogekcy YKpaiHu nogaTok Ha HEPYXOMICTb TaKoX CYTTEBO He
BM/IMBATVME Ha BaPTICTb XXMT/I0BOT HEPYXOMOCTI, TOMY LU0 BiH CNPaBNATMMETLCA INLLE 3 06°EKTIB LyXKe
BE/IMIKOT NJIOLL, AKMX CbOrOAHI Ha pUHKY Hebarato. [10 TOro X, Yepes HU3bKy KyniBe/lbHY CPOMOXHICTb
HaceNleHHs Ta 3pOCTaHHSA BUTPAT Ha YTPUMaHHS Taknx 06’€KTiB BHAC/IAOK MiABULLEHHSA BapTOCTI eHep-
FOHOCITB | KOMYHa/IbHUX MOC/YT MOMUT Ha HUX CbOTOAHI € Ly>Ke HU3bKMUM. TOMY KiNibKIiCTb Yrog 3 Kymnis/ii-
NpoAaXy BENMKMX XXUTNOBMX 06’€KTIB CKnafae He GinbLue 3% Bif 3aranbHOT YNCENbHOCTI TpaH3aKLiii
Ha puHKY xuTna [9].

MPUBIYHMKIB ONTUMICTUYHOIO CLEHAPIt0 PO3BUTKY PUHKY XXUTI0BOI HEPYXOMOCTI Y Hanbnvmxuii
nepcneKkTmBI, iK1 nepeabadae NOCTYMNoBe Oro BiAHOBMEHHS, 3HAYHO MEHLLE, 40 TOrO XX BOHW He €
KaTeropyyHMMM y CBOIX BUCHOBKaX i fIMLLIE BKA3YHOTb HA MMOBIPHICTb TAKOI0 «NepesioMy» 3a yMOBU, L0
PO3MOYHETHCH eKOHOMIYHe 3pOCTaHHA CBITOBOI Ta HaLiOHA/IbHOT EKOHOMIKM.

30KpeMma, Ha AyMKY BifoMoro (hiHaHCOBOr0O aHaniTMKa, napTHepa KomnaHii Capital Times E. Hait-
MaHa TenepiLwHii yKpaiHCbKMIn PUHOK HEPYXOMOCTI 6/1M3bKIiA O «L,iHOBOTO AHa» i € BUCOKI LLAHCHK, LLIO
He Ni3HiLLe ApYyroro NiBpivys po3novHeTbCA HOBUI NO3UTUBHUIA €Tan oro po3suTKY. MpoTe, 415 LbOro
MOBUHHI cthopMyBaTUCS [eKinbKa Takux rnepeaymoB. Hacamneped, NOBUHHO BifbyTWUCS MOMIMLLIEHHA
CUTYauii B CBITOBIli eKoHOMiLi. [Mo-apyre, yKpaiHCbKil Bnagi NOTPIGHO YCNiLLIHO BUPILLIXTK Npobnemy
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«MiKy» BUNNAT B PaxXyHOK MoralleHHs 30BHILLHLOro 60pry, Akuii akpa3 npunagae Ha 2013 p. Ha gymky
eKcnepTa, € iMe fBa rofioBHI MKepena /19 NoralleHHs — HOBI 3arno3uyeHHs y MB® Ta ekoHOMis
OHOMPKETHMX PECYPCIB BHACNIAOK 3HMXXEHHS LliHN Ha POCIACLKI eHeproHocii (LuaHcK AoCArHeHHs nogib-
HOro KOMMpoMicy MiX YKpaiHoto Ta Pocilicbkoto Pefiepalieto aHaniTK BBaXae BULLMMU). [O-TpeTe,
OCKI/IbKM YKpaiHCbKa eKOHOMiKa 6e3 KaTacTpodiuHMX Hacnigkis nogonana 2012 pik i IMOBIPHICTb Mo-
[a/bLLOr0 eKOHOMIYHOIO Cnajy € He3Ha4yHOH, TO TiNIbKU CEPNO3HI NPOPaxyHKMN i MOMUIKA B MOHe-
TapHil, Ba/IIOTHIM Ta IHWXX BMAAX MaKPOEKOHOMIYHOT MONITUKA MOXYTb CNPUUYMHUTY 3aroCTPEHHS
KpU30BKX MPOLECIB. AKLLO X 3rafaHnx nepeayMoB JOCATTW He BAACTbCA, TO MOXBAB/IEHHA HA PUHKY
HepPYXOMOCTi A0BeAETLCA OUiKyBaTy Lie AeKinbka pokiB. Kpim Toro, E. HelimaH BBaXKae, LU0 BiJHOBNEH-
HIO 3rafjaHoro PUHKY i 3arajibHOMy eKOHOMiYHOMY MiAHECEHHIO MOXE MOCMNPUATM MacluTabHa pPeKoH-
CTPYKLUiA Ta ByaiBHULTBO COLia/IbHOT0 XKUTNA B YKPaiHi, PO3BUTOK Ji3VHTY, a TaKOXX NPoBefeHHS eek-
TUBHOI NEHCINHOT pedhopmK, Sika AacTb 3MOTY YKpaiHLSAM HarpoMapKyBaTu 0CTaTHi hiHaHCOBI pecyp-
CW AN15 IHBECTYBAHHSA Y XXWUT/IOBY HepyxoMmicTb [10].

[oBoni uncneHHa rpyna ekcrnepriB i aHaNiTUKIB — afenTiB MECUMICTUYHOIO CLEHapit0 PO3BUTKY
PVIHKY XXUTNOBOT HEPYXOMOCTI, CXUNAOTLCS A0 AYMKMU, Lo Y 2012 poui BiH nepebyBaB Yy cTaHi FMnboko-
ro 3aCTOH0 | B HANBIVKUI POKM NPOLOBXKYBATUMETHLCS MOCTYMNOBE 3HVXKEHHA LiH Ha XWUTNO, &'y Halrip-
LLIOMY BMUNafKy — MOXMBUIA pi3kuiA 06Ban LjiH. Ha KOpUCTb JOCTOBIPHOCTI TaKOro HEBTILLIHOIO Npor-
HO3Yy BKa3aH1MM (haxiBLAMM HABOAWUTLCA HU3KA apryMeHTIB:

e OCTaHHIMM poKaMu B YKpaiHi Bif6yBaeTbCs MOripLUeHHA MaKpOEKOHOMIYHMX NOKa3HWKIB — Cro-
Bi/IbHIOKOTLCA TEMMK 3pocTaHHA BBIT Ta iHAeKCy NpoMMCN0BOro BUPOGHULITBA, CNOCTEPIracTbCs Hera-
TUBHWIA TPEHA 3POCTaHHS PiBHA 6e3p06ITTH, 3HMKYETLCA PiBEHb PeanbHNX [OXOAIB HAaCeNeHHs, 0Co6-
NIVBO NPeLCTaBHMKIB Masioro i cepejHbOro 6i3Hecy, Ki € ro/IOBHUMMN NOKYMNLUAMU XUTNA;

e 10BO/i BUCOKMMY TeMNamMm 36i/bLUytOTLCA 30BHILLHI 60prv YKpaiHu Ta O1o[MKeTHI BUAATKM Ha iX
06cnyroByBaHHs, a B 2013 poLi HacTyrnae yac MakCyMasibHUX BUM/AT 3a TakKMMK 6opramu, LWo Moxe
HeraT¥BHO NO3HAYUTUCA Ha CTabiNIbHOCTI Kypey YKpPaiHCLKOT FPUBHN Ta (hiHAHCYBaHHI LepXXaBHUX XUNT-
NOBUX MpOrpam;

e HeraTvBHe 30BHILLHbOTOPrOBe/IbHe CalbA0 Ta BUCOKMIA piBeHb fonapusalii BITYA3HAHOI eKOHOMI-
KW reHepyroTb BUCOKI PU3MKKM AeBasibBaLii HalioHaIbHOT Ba/IlOTH, iKa BXXe MPU3BOAMAA L0 Pi3KOro 06-
Ba/ly LjiH HA PUHKY >XXMTNOBOT HepyxomocTi y 1998 1a 2008 pokax;

e Ha CbOrofHI B YKpaiHi Bif0yBa€TbCA 3ropTaHHsA AOCTYMHMX INOTEYHMX MPOrpam, a O4iKyBaTy 3HU-
YKEHHS KOMepLiHUMM 6aHKamy NPOLIEHTHMX CTaBOK He [0BOAMTLCA, 60 B yMOBaX HU3bKOI A0BipK [0
6aHKIBCbKOI CMCTEMM 3 BOKY HacenieHHs i Cy6’eKTIB NiANPUEMHMLITBA 6GaHKIN 3MYLLIEHI 3a/Ty4aTi «40pOri»
(hiHaHCOBI pecypcy 41 KPeAUTYBaHHSA, NPOMOHYHOUM BUMATY Ay>XXe BUCOKMX BILCOTKIB 3a Aeno3uTamu;

® Ha PUHKY 3’ABMIOCb 10CUTL 6arato NpuabaHMX 3a paxyHoK iNOTeKM XUTOBMX 06’ EKTIB, SKi npoaa-
OTbCA BMACHMKaMM Yepes iX PiHaHCOBY HECMPOMOXHICTb 3/iACHIOBATY BUCOKI BUNATK 3a KpeauTaMu, a
TaKOX KOH(ICKOBaHMX 6aHKaMU 3a HEBUKOHAHHA NO3UYa/ibHUKaMN KPeaUTHMX 30608’ A3aHb. Mpu LiboMy
Take XXMTN0 NepeBaXXHO peanisyeThbCs 3a LIIHOK HUXKYO0, HidXK po3Mip 6opry nepej, 6aHKOM NonepeaHbOro
B/TACHMKa, B TOMY YMCi 3 MPUYNHN BUHUKHEHHS YCKNaZHEHb MNP A0ro topuanyHoMy 0hOopMIIEHH;

e aHaOriYHi HeraTMBHi NPOrHO3M PO3BUTKY PUHKY YXUTIOBOI HEPYXOMOCTI CbOTrOAHI 03BY4YHOTLCA
ana Aectpanii, lcnanii, Mpeuii, ANoHIT Towo.

TVM He MeHLUe, 3rafjaHi BuLLLE eKCrepTU-aHaNiTUKM PO3X0AATLCA Y CBOTX MPOrHO3HUX OLiHKaX LLOA0
TMNOVHM LIHOBOTO «TMPOCIAAHHA» PUHKY XWUTMI0BOT HEepyxoMocTi. Tak, Hanpuknag, ronosa Crinku
(haxiBLiB 3 HEPYXOMOro MaiHa O. Py6aHOB NPOrHO3ye, LU0 B HANGAMKUMX 2-3 POKM CNOCTEpIiraTMMeThCS
nagiHHA Ha piBHI 5-7% 3a piK, a Y pasi AeBanbBaLlii FPUBHI 3HUXKEHHS LIiH Ha XXUTNO Oyae wie 6inbwmm [11].
IHWa rpyna ekcnepris puHKY HepyxoMocTi (A. lNycenbHVKOB, B. KoTeHKO) BBaXKatoTb, L0 y 2013 poui
BWCOKOBAPTICHI Ta HeNikBifgHI KBapTUpWM NOAELIEBLIAOTb K MiHiMyM Ha 5-10%, ane nuLle 3a YMOBU
YTPUMaHHS YPALOM Kypcy rpuBHi cTocoBHO Aonapa CLUA. Y pasi X AeBanbBallil HallioHaIbHOT BanioTh
— 06Bas LiH Ha BTOPMHHOMY PUHKY YXUT/I0BOT HEPYXOMOCTI MOXe OyTu i 6ifiblumMm. Ha nepsuHHOMY
PVIHKY 3HWKEHHS Oyae He TakuM BiguyTHMM, 60 BiH 3HaYHO MeEHLLIe 3aneXnTb Bif Kypcy aonapa (BCi
HeoOXiaHI ans GydiBHULITBA MaTepiany MOXHa nNpuadatn i B Ykpaidi) [12]. TpeTs rpyna aHanitukis
B3arai paguTb He Mocnilary 3 NOKYNKOK HepyXOMOCTI, TOMY LLO 32 TX NMPOrHo3amu BXe B NepLIoMy
kBapTani 2013 poKy LjiHa 3aiiCHeHHs onepaLiii 3 NpyuabaHHS XUTNa 6yae HMKYOoK Ha 10-15%, a npwu Ti
NMepeHeceHHI Ha OCiHb BKa3aHOro POKY — €KOHOMIist MOXe CTaHOBUTU HaBiTb 30% [13].

AHanisyroun nepcrexkTyBIM peanisauii HeraTMBHOrO BapiaHTy PO3BUTKY HaLLiOHA/IbHOTO PUHKY XXUT-
Na, TaKOX XO4EMO Haros10CuTH, L0 3a NporHo3amu Cnifku (axisLiB 3 HEPYXOMOro MaiiHa YKpaiHu Leii
PUHOK 3YNUHUTLCS LLIOHAMeHLLE Ha ABa Micsli y 3B’A3KY i3 3anpoBa/keHHsAM 3 1 ciuHa 2013 poky
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HOBOT NPOLeypY AePXKaBHOT peecTpaLlii 3eMeNbHNX AiNSAHOK Ta Pe4OBUX NpaB Ha HEPYXOMe MaiHo, fKa
AK | Oyb-IKe HOBOBBE/,EHHS BMMaraTviMe Yacy Ha ii BignpawtoBaHHs Ta Bif/1arofpKeHHS MOX/IMBUX NPoob-
NeMHUX MOMeHTIB [14].

BUCHOBKWM

[MiZcyMOBYHOUM BULLIECKA3aHE i BC/TOB/THOKOUM BNIaCHY MO3WLIO LLIOAO BEKTOPIB PO3BUTKY PUHKY XKUT-
NOBOI HEPYXOMOCTI B YKpaiHi, MOXKHa KOHCTaTyBaTW, LLIO 3a BiICYTHOCTi Pi3KOro NOripLIeHHs KOH’ FOHKTY-
pW CBITOBOT i BITYUM3HAHOT EKOHOMIKM Ta BUBXKEHOT MAKPOEKOHOMIYHOT MONITUKN YKPATHCLKOT BNagun y
2013 poui uiHoBa AMHaMiKa Ha BKa3aHOMY PUHKY Byae Takoto:

1. CepefHili piBeHb LiH Ha XXUT/IO Maso BiApIi3HATUMETLCA Bif TOr0, AKMiA cdhopmysascs y 2012 p.,
OfHaK Lie He 03HauaE, WO LiHW 3a11WaTUMyThCA 30BCIM HE3MIHHUMM.

2. B okpewmi nepioay B Mexax KaseH4apHOro poKy MOXe CrocTepiratucs K NeBHUA NPUPICT LiH, Tak
i IX nagiHHA, TOBTO TaKi LiHOBI KOMMBAHHA He ByayTb TPUBANNMMU.

3. PuHKy byae nputamaHHa NigBuLLeHa BONATUIbHICTb — YacTi Pi3HOBEKTOPHI LiHOBI KONMBaHHS,
KON MEBHWIN NPUPICT ab0 3HVMKEHHS LjiH, YacTille BCbOro, 6yae 3MiHOBATMUCA PyXOM Y 3BOPOTHOMY
HanpsaMmi 3 TIEK XX aMNIITy40H0.

PaKTUYHO, ONMCaHi TEHAEHLIT 3aN1WAaTUMYTbCA aKTyaIbHUMU |y NMOAAIbLLOMY, @K 40 TOrO MOMEH-
Ty, KON Y BITYN3HAHOMY MaKpPOEKOHOMIYHOMY MPOCTOPI He Bif0yayTbCsA KapAuHa/bHI HeraTueHi abo
MO3UTUBHI CTPYKTYPHI 3pYLLEHHS.
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