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AHATI3 CTAHY TA NMPOBJIEM ®YHKUIOHYBAHHA | ®IHAHCYBAHHA
PUHKY HEPYXOMOCTI B CYMACHUX EKOHOMIYHUX YMOBAX

Y cTaTTi 4OCNiAKEHO Cy4acHUI CTaH i NepCcnekTMBU BiZHOBMNEHHS aKTUBHOCTI HA PUHKY HEPYXOMOCTI. PO3rMsHyTO OCHOBHI NPUHLMNW
(hiHaHCyBaHHS PUHKY HEPYXOMOCTi. [poaHani3oBaHo rofioBHi NPOGNeMU, LLIO CTPUMYHOTL PO3BUTOK PUHKY HEPYXOMOCTI Ta CUCTEM iHaH-
CYBaHHS XXUTMIOBOTO i HEXMTIOBOrO OyAiIBHMLTBA, 30Kpema inoTeYHOro KpeauTyBaHHS.

Knto4yoBi crnoBa: HepyxoMiCTb, PUHOK HEPYXOMOCTI, NEPBUHHWIA | BTOPUHHWI PUHOK HEPYXOMOCTI, XMTNOBa HEPYXOMICTb, KOMepLIi-
Ha HepyXoMiCTb, OPeHAHI CTaBKu, hiHAHCYBaHHS, INOTEYHE KPEeAUTYBaHHSI.

Ceuctyn J1.A.,, BypkoBa W.C., Bepewaka T.I. AHAJIN3 COCTOAHUA WU MPOBJNEM ®YHKUMOHUPOBAHUA U
®UNHAHCUPOBAHUA PbIHKA HEOBWXEMOCTU YKPAUHbI B COBPEMEHHbBIX 3KOHOMUYECKUX YCNOBUAX
B cTaTbe nccnegoBaHoO COBPEMEHHOE COCTOSIHME W MEepCNeKTVBbl BO30OGHOBMEHNSA aKTUBHOCTM Ha PbIHKE HeABWMXMMOCTU. Paccmo-

TPEeHbl OCHOBHbIE MPUHLUMMNBI PUHAHCUPOBAHUS PblHKa HeABMXMMOCTU. [1poaHanu3npoBaHb! rnaBHbIe I'IpOGJ'IeMbI, caepxuearLine pas-
BUTUE PbIHKa HEOBMXUMOCTU N CUCTEM d)MHaHCVIpOBaHVIH XKUITOTO U HEXWUITOro CTPOUTENbCTBA, B HAaCTHOCTU UMOTEYHOIO KPEOUTOBAHUA.

KnroueBble cnoBa: HeABMXKMMOCTb, PbIHOK HEABWXMMOCTU, NEPBUYHBLIA U BTOPUYHBIA PbIHOK HEOBWXMMOCTM, XUNas HeagBuKu-
MOCTb, apeHAHble CTaBKW, q)VIHaHCVIpOBaHVIe, nnoTe4yHoe KpegutoBaHue.

Svistun L.A., Burkova |.S., Vereschaka T.P. ANALYSIS OF THE SITUATION AND PROBLEMS OF FUNCTIONING AND
FINANCING OF THE REAL ESTATE MARKET IN UKRAINE UNDER THE PRESENT-DAY ECONOMIC CONDITIONS

The article studies the present-day situation and prospects for restoring the real estate market activities. The basic principles of
the real estate market financing have been consider. The major problems of the real estate market's development restraining and the
systems of financing housing and nonresidential premises construction have been analyzed, particularly, the mortgage lending issues.

Keywords: real estate, real estate market, primary and secondary real estate market, dwelling premises, royalty, financing, mort-

gage lending.

ITocranoBka mpo6aemu. PUHOK HEpYyXOMOCTi € BaK-
JUBUM €JIEMEHTOM TOCIOJapCTBa KOYKHOI KpaiHu, IO
00yMOBJIIOETHCA COI[iaJIbHOI0 3HAUMMICTIO HEPYXOMOCTi
Ta iI cTablIPHUMU SKOCTAMM SAK IHBECTUI[IMHOI'O aKTH-
By. IcHyBaHHA PUHKY HEPYXOMOCTi 3yMOBJIeHE MOTpeda-
MU CYCHiJIBCTBAa, 3 OOHOTO OOKY, Ta iHTepecamMu cy0’eKTiB
(iHaHCOBOTO PUHKY, 3 iHIIIOr0. PUHOK HEpyXOoMOCTi Tic-
HO TOB’A3aHUI 3 iHIMUMHU CTPYKTYPHUMHU KOMIIOHEHTA-
MU eKOHOMIYHOI CHCTeMH’, BHACJIILOK I[HOTO, IIPOIIECH,
1110 Ha HbOMY BiZIOyBaiOThCs, 0€3M0CepeIHbO BILINBAIOTH
HA eKOHOMIiUHY KOH IOHKTYPY.

Amnaxisz ocrauHix mocaimkenn i myoOaikamiit. Cepen
BiTUMBHAHUX HAYKOBIIIB, II[0 PO3POOJAIU MiAXOAW [0
OI[iHIOBAHHS HEPYXOMOCTi, (iHaHCOBOro 3abesmedyeHHS
IPOEKTIB HA PUHKY HEPYXOMOCTi, MOCHiIKyBaJu IIPO-
0JieMy YIOpPaBJIiHHA KOMEPIiNHOI0 HEPYyXOMiCTio, pO3-
BATKY CHCTEMM IIIOTEYHOr0 KpPEAUTYBAHHS IOILJIBHO
HagBatu A. Acayua, I. T'ennepa, O. I'punenko, B. [Ha-
muaumuna, 0. €sryxa, C. Kpyuka, O. UemepuHcbKa,
0. Jliobousa, IO. Mannesuuya, O. MipomHuueHKa,
0. Menapyna, B. Ouumenka, E. Kapanersu, I'. Ounu-
myka, B. ITaBmoBa, K. IlaauBoau ta immwux. Cepen sa-
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PYOiKHMX HAYKOBI[IB BKasaHi MpoOJeMU IOCJTiIKyBaIn
JI. Benux, I. Bamabauo, C. Maxkcumor, H. Opgyeii,
I. Paxman, [»x. @pigman, I'. Xappicon ta inmri. 3okpe-
ma, E. KapamersaH poarisamae PpUHOK HEPYXOMOCTi SK
iH(@pPaCTPYKTYpPHY KaTeropi€mo, dKa IIOB’sd3aHa 3i CTBO-
PEHHAM yMOB, HEOOXIZHMX mJIsA 3IiMiCHeHHS BUPOOHU-
401, KOMEPI[ifHOI, COIiaJIbHOI, eKOJOTiYHOl AisAJIBHOCTI.
Bin BBasKkae,Io 3a BiCyTHOCTI PMHKY HEPYXOMOCTi He
MOJKe OyTH PUMHKOBUX BiTHOCHMH B3araJsi, TOMY IO i pu-
HOK IIpalii, i puHOK KamiTany, i pHHOK TOBapiB i mocuayr
TOINO IJIA CBOTO (PYHKIIOHYBaHHA IIOBUHHI MaTtu abo
opeHAyBaTuU HeoOXimHi iM npumimnensd [7, c¢. 125]. IIpo-
b6JieMaMu OCOOJIMBOCTI Ta TEHAEHIIAMU PO3BUTKY Iepe-
imaerbea H. ®inuk, Ha ii gymKy, imoTeka Mae craTu
ONHUM i3 BU3HAUAJIbHUX (PAKTOPIB MiABUINEHHSA SKOCTI
JKUTTSA TPOMAJSAH, IO PO3MIMPUTH iX IPABO Ta MOMKJIU-
BOCTi MiATIPUEMHUIIBKOTO CAMOBU3HAYEHHS, IO3BOJUTH
BUPIIIIyBaTU KUTJIOBY IIPO0OJIEMYy B JepiKaBi, 3MEHIIUTH
coliaJibHy HAIpysKeHicTh y cycminabeTsi [9, c. 102].

ITocranoBka 3aBmamusa. Pasom 3 TuMm, mocriiiHOro
BUBYEHHSA Ta BIOCKOHAJEHHA BUMAraioThb Iporecu @i-
HAHCYBaHHSA Ha DPUHKY HEPYXOMOCTi, PO3BUTKY iH(pa-
CTPYKTYPU PHUHKY HEPYXOMOCTi Ta iIlOT€YHOTO PUHKY,
mozesi (hiHaHCYBaHHSA, IO 3aCTOCOBYIOTHCA B KpaiHax
3 PO3BUHYTOI0 PUHKOBOIO €KOHOMIiKOIO0 i sKi moTpiOHO
aanTyBaTH B YKpaiHCbKY IpakTuky. Curyamis, o
CKJIaslacsl B KpaiHi ocTaHHIM yacoM, CTBODIOE IPOOIeMU
3 (hiHaHCyBaHHAM oOllepallili Ha PUHKY HEPYXOMOCTi Ta
CIPUYUHSAE MOAAJBININHN CHaJ aKTUBHOCTI HA HHOMY.

MeTor0 cTaTTi €: mpoaHa/lidyBaTH CyYacHUU CTaH i
OI[iHUTU TEPCIEeKTUBU BiJHOBJIEHHS aKTUBHOCTI OKpe-
MUX CEKTOPiB Ha PUHKY HEPYXOMOCTi, POSTJIAHYTHU IIPO-
mecu (piHaHCyBaHHSA oIlepalliii Ha PUHKY HEPYXOMOCTi,
30KpeMa ilOTeUYHOTO KPeIUuTyBaHHA.

Bukaan ocHoBHOro Marepiaxy pocraimskenna. Cydac-
HUM eKOHOMIYHMH PO3BUTOK YKpaiHU CYIIPOBOIKYETH-
cs (opMyBaHHAM Ta PO3BUTKOM CHCTEMHU DPUHKIB: TO-
BapHOTO PUWHKY, (DiHAHCOBOrO PUHKY, PUHKY IIpaimi Ta
immre. ¥V ckiaazmi 1iei cucteMu PUHKIB OCTAHHIMU POKa-
MU iHTEHCHBHO DPO3BUBAETHCSA PUHOK HepyxoMocTi. 3a
(GYHKIIOHAJIBHUM IPU3HAUEHHAM HEPYXOMOCTi HAMIO-
MIUPEHIIIUMH €: PUHOK KUTJIO0BOI HEPYXOMOCTi, PUHOK
HEKUTJIOBOI HEPYXOMOCTi (PMHOK KOMEpIIifiHOI HEpY-
XOMOCTi, BUPOOHHYOI, CyCHiJIbHOI HEepyXOMOCTi) Ta iH-
sKeHepHOi. o BUpPOOHMYOI HEPYyXOMOCTi HajeKaThb Oy-
IiByi, B AKMX BUKOHYIOTHCA PisHi BUpOOHUYI mporecu,
OB’ A3aHi 3 BUZLOOYTKOM CUPOBUHU, ii 0GPOOKOIO Ta BH-
PoOHUIITBOM pisHuUX BuAiB npoaykiii. Komepmiliny me-
pyxowmicTs (odicu, ToproBesbHi, CKIAACHK, iHII Oy iBIL
Ta IPUMIIEHHA) BUKOPUCTOBYIOTH 3 METOI0 OTPUMAHHSA
npubyTKy. 3a CIoco0oM 3AifiCHeHHS Yroj PO3pisHAITH
MePBUHHUY 1 BTOPUHHUN PUHKU.

B ocranui poru cnocrepiraerscsa 30igbnIeHHA 06CATY
BBEJIEHHS B €KCILIyaTallil0 JKUTJOBOI HEPYXOMOCTi, PO
mo cBiguaThk gaHi puc 1. 3a ganumu [lep:KaBHOI CIYIK-
01 CTATUCTUKY, 00CATY BUKOHAHUX OyZiBeIbHUX POOiT B
Vkpaiui 36inbiryBanucs Big 45135 muu. rpa. 2010 porrti
1o 65484,9 muu. rpH. v 2012 porri. ¥ 2013 porii cmocre-
piraeTecs 3MeHINIEHHA BUKOHAHUX OyIiBeIbHHUX pOOiT
Ha 6,5% y mopiBusHHI 3 momepenHimM pokom. IImToma
Bara OyZiBeJsib 3a aHAJIi30BaHUI Iepiof y He3HAUHiM Mipi
soisnpmmyBasacs i B8 2013 pori cranosuts 47,98% , 3 HUX

KuTaoBUX — 17,28% , memmuriaosux — 30,70% . Y cBoio
uepry, Ha iHKeHepHi cmopyau npunasno 52,02% Big sa-
raJIbHOr'o 00CAr'y BUKOHAHUX OyAiBeJIbHUX POOiT.

V ciuyni-6epesni 2014 poKy 00cATru BUKOHAHUX OYIi-
BeJIbHUX POOiT ckiamu 9 793,8 muH. rpH., mo HA 1,6%
MEeHIIIe HiK 3a aHaJIOTiUHUN IIepioJ momepeaHboro PoKy.
VY CcTPYKTypi BHKOHAHUX OyIiBeJIbHUX pOOIT HOBe OY-
IiBHUIITBO, PEKOHCTPYKIIisl Ta TeXHiuHe IIepeo30poeHHS
ckyaanau 84% Bix 3arajbHOro 00CAry, KamiTaabHUM i I10-
TouHUI peMoHTH — 0o 8% Bigmoixuo [1].

HesBaskaroun Ha CKJIAQZHY CUTyallilo B OyAiBesJbHil
ranysi YKpainu, AKa 30epira€TbCcs IPOTATrOM OCTAHHIX
POKiB, MOKA3HUK BBEJEHHSA B eKCILIyaTallilo KUTJa II0-
Kasye IO3UTUBHY AMHAMIKY.
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Puc. 1. O6car BUKOHAHUX OyIiBeJIbHUX POOIT
B YKpaiHi 3a BumamMu OyIiBeJbHOI IPOTYKIiT

Tak y 2013 pori B YKpaiui 0yJio BBeIeHO B €KCILIY-
ararmiro 11217,2 tuc. kB. M KuTJIa, 10 Ha 4,4% O6inbie
HiK y BigmoBigHOMY mepioni momepeaHbOro poKy (Tabu-
ma 1).

BuBuenHa TOrOo, AK BTOPMHHI mpomosuIii MoOXyTb
BIIMHYTHU HaA I[iHW MEePBUHHUX, NO3BOJISE 3HUIKYBATHU
BUTPATU IIPU 3BeJeHHI HOBUX O0’€KTiB i, TUM camMum,
3a0esneuye peHTA0EJIbHICTH PUHKY HEPYXOMOCTi B IIi-
agoMmy. PosriisiHeMo CIIiBBiIHOIIIEHHS Ta AUHAMiKy 3Mi-
HU I[iHU IIePBUHHOIO i BTOPMHHOTO PUHKY Ha MPUKJIAIi
M. Kuesa (puc. 2).
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Puc. 2. unamika Baprocti 1 M skutaa
Ha MePBUHHOMY i BTOPHHHOMY
puHKY Hepyxomocti M. Kuesa

Craadeno 3a [3]

OTsxe, BapTiCTh KBaAPATHOTO MeTpA KUTJIA B CTOJIU-
i Ykpaiau 3 2007 pory mo 01.10.2014 poxy suusuigacs
B cepenabomy Ha 50% — AK Ha MEePBUHHOMY, Tak i Ha
BTOPUHHOMY PUHKY. AJie JuIlle B A0OJapOBOMY eKBiBa-
nenTi [3]. IIpu npomy cepeHiit po3apiOHMI Kypc mpoza-

Tabauma 1
O0caru BBeIeHOTO B €KCILIyaTallilo SKUTJA B IijJoMy mo YKpaiui
IloxasHuk 2007 2008 2009 2010 2011 2012 2013
BBezeHo BChOTO THC. KB. M 3arajibHOI ILJIOIIL 10 244 10496 6400 9339 9410 10749,5 11217,2
y % [0 moIepeHbOro mepiony 118,7 102,5 61 145,9 100,8 114,2 104,4

Hocepeno [5]
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2Ky moJiapa 6aHKaMmu, 3a JaHuMu KommaHil «IIpocTobaHk
Koucantuur» 3a Toi ke mepion Bupic maiiske Ha 45%.

Hoci Hadripmum wmicAlneMm 3a KigbKicTio yrojg Ha
BTOPUHHOMY PHHKY KuTJja B Kuesi 6yB ciuens 2009 p.
Toxi, sa mamumu xommauii SV Development, y crosiu-
mi mpomanuca 280 xBaptup. Aje B Oepesni 2014 p.
CUTyallid BUABUJACS IIe TipIIOI0: 3a MiCAIlb ITOKYIIITL
i mpomaBmi ykJaamu Bchoro 255 yrox. IlpaBma, y KBiT-
Hi 2014 p. ix KigbkicTe memmo 3pocia — mo 311 mpo-
maHux KBaprup. TuM He MeHII, Ile MaiyKe B 5,5 pasis
MeHIIle, HiK y TOMY K MiCAIll MOIepegHbOTO POKY:
kBiTHI 2013 p. v Kuesi Ha BTOpUHHOMY PUHKY KYIIUJIN
1670 xkBaptup. 3 BepecHA 2013 poKy IMEePBUHHUIN PUHOK
moYaB JOMiHYBaTH HAJ BTOPUHHUM 3a KiJbKiCTIO peasb-
Hux yrox. ko B 2008 porri Ha 20 THC. mpomaxky KBap-
TUP Ha BTOPMHHOMY PHHKY mpunagae 10 Tuc. KBapTup
Ha IePBUHHOMY PUHKY, TO 3 BepecHda 2013 pory Kijb-
KicThb yroj Ha NMepBUHHOMY PUHKY IIoYaja 3pocTaTu. 3a
manuMu kKommasii «SV Development», 3a migcymxamu
12 wmicanis 2012 poxy Ha BTOPMHHOMY PUHKY JKHUTJIA
Kuesa Oyso mpomano 19 tuc. 259 kBapTup, Ha NEepPBUH-
HOMY puHKY 14 tuc. 89 kBaptup. Ilpu npomy, 3 BepecHsa
2013 poky OinbIlly KiJbKiCTh peasbHUX yrof KYMHiBJIi-
npomaky kutTga B KueBi Oyj0o yKJaageHO HAa KOPHUCTh
HOBOTO KuTJIa. Ila TeHAeHIiA 30epiraeTbca MPOTATOM
nepiroro kBaprany 2014 poxry [4].

B ocranHi geKinbKa POKiB y BEJIMKUX MicTaX KOpHC-
TYIOTHCA TOTIUTOM 0araToyHKITiOHAJIBHI JKUTJIOBI KOMII-
JeKkcu. Y IiJIOMy CerMeHT KUTJIOBOI HEPpyXOMOCTi OyB
OiJIBINI CTIHKUM [0 HETaTHBHUX €KOHOMIUHHX (DAKTOPiB
Ta XapaKTepu3yBaBCA HECYTTEBUM Aialla30HOM KOJIUBaH-
HA 1iH (He Ginbure 4% ). BapricTs Kutia 3a perioHamu
cranom Ha 01.04.2014 pix sobpaskeni ma puc. 3. Ha
ChOTOJHI HAMOIJBII aKTUBHUMU OYAiBeJIbHUMU KOMIIA-
HiAMH Ha PUHKY 3aaumaroThbcsa Taki: «KuiBmicvkOyn»,
«K.A.H.», «UDP», «Iureplan-Byxn», «JIliko-Xomamiurs,
«Tpect Hurmobyxn-1» ra immi Kommnawii. 3a gaHUMU
MinicTepcTBa perioHaJbHOTO PO3BUTKY, OYIiBHUIITBA
Ta JKUTJIOBO-KOMYHAJIBHOTO TOCIIOfapcTBa ¥ KpaiHu Haii-
0iJbIIIa BapTiCTh JKUTJIOBOI HEPYXOMOCTi CIIOCTEPITaeTh-
ca B M. Kuer — 1700 $/m?, Tako BUCOKHII IOKA3HUK
BapTOCTi B Takux obmactax: Omecbka — 1151$/m?, IMHi-
nponerposcbka — 1080 $/m?, Momembka — 1033 $/m?2.
Hailimenma miga 3a m> B Kiposorpazacekiit — 490 $/m? ta
Bakapnarcekiii — 595 $/m? obnacrax (puc.3).

Puc. 3. BapricTh KUTI0OBOI HEPYXOMOCTI
y perionax Ykpainu cranom Ha 01.04.2014 pik

Craadeno 3a [5]

VY3araabHIOIOUM, AOIiJILHO IIOPIiBHATU IiHW HA KUT-
JIOBY Ta KOMeDIIiiiHy HepyxoMicTb B YKpaiHi puc. 4.

OT:ke, BapTicTh TOPriBeJIbHOI HEPYXOMOCTi IIepe-
BUIIlye BapTicTh odicHoi Ta kurTiaoBOi. CTraHomM Ha
1.01.2014 pix HaibinpInra IjiHA TPOJAYKY TOPTiBEJb-
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Puc. 4. CuiBrignomennsa Baprocti 1 m? pisHUX TUMIB
HepyxomocTi B Ykpaini cranom ma 1.01.2014 p.

Craadeno 3a [3]

HOl HepyxomocTi 3a 1 m? cmocrepiramaca B m. Kues —
2297 mous./m2, Tomi Ak mina 1 m? odicHOI HepyxoMoOCTi
cranoBmwiaa 2142 gos./m% IliHM Ha KUTJIOBY HEPYXO-
MicTh € HalHWKuuMu, craHoM Ha 1.01.2014 pik Bap-
Ticte 1 M2 — 1700 mout./m2.

OpHa i3 BasKJIMBUX O3HAK HepyxomocTi — Ii Bucoka
kKamitanromictkicte. HepyxomicTe € moporum ToBapoMm,
Tomy i1 KymiBias uyum OyZiBHUIITBO BUMArae 3HAUYHOTO
00cAry KamiTaJoBKJaJeHb. 3aJydyeHHs 3acobiB Ha Ky-
miBao abo OyAiBHUIITBO HEPYXOMOCTI €, 3 OJHOTO OOKY,
Ba’KJIMBUM 3aX0JI0OM, a 3 iHIIIOr0, eaeMeHTOM (hOPMYBaH-
Hs peHTabeJbHOCTI Takoro inBectyBaHHA. OgHUM i3 Me-
ToAiB (hiHAaHCYBaHHSA oIepalliii Ha PUHKY HEPYXOMOCTI €
imoreune kpemuTyBaHHA. HepyxomicTh 3aB:XKIU IliHyBa-
Jack y 0aHKIBCBHKIiil cripaBi AK HafgiliHa rapaHTid IOBEp-
HeHHA mosuku [7, c. 126].

ImoTeunuit Kpegutr Mae, SK IIPABUJIO, UiTKe IIiJIbO-
Be MpU3HAUeHHs. IMOTeyHi MOSWMKM B Cy4YaCHUX YMO-
BaxX HaMYaCTiIlle BUKOPUCTOBYIOThCA A (hiHAHCYBaHHSA
npundbanHA, MOOYIOBU i IepellIaHYBaHHS KUTJIOBUX i
BUPOOHUUYUX IPUMIIIEHDb, 8 TAKOMK OCBOEHHS 3eMeJIbHUX
ninaaok. OcobMMBICTIO iTOTEYHOTO KPEAUTY € Te, 10 3a-
CTaBOIO JJIs HOr0 HaJaHHA MOKe BUCTYIATU Ta HEPYXO-
MicTh, HA KYMIiBJIO AKOI BiH Gepernhcs.

Ob0caAru inOTEYHOTO KPESUTYBAHHSA IIOYMHAIYU
3 2007 pory manu HecTabiibHUIT xapakTep (puc. 5)
¥V 2013 pori, Buepiie 3 yacy ¢pinamcosoi kpusu 2008 p.,
3araJibHi 00CcATH KpeauTyBaHHA (iswuHUX 0Ci6 3pocyu
— ua 4,5 mingbapaa rpuBedb ado Ha 2,4% — mo 192,7 mi-
Jbsapaa rpuBedb (gani HBY). OxgmHak imoTrexu 3pocTaHHsa
He TOPKHYJIOCA: OOCATY TAaKUX KPEJUTiB, BULAHUX YKpa-
{HCBKUM MMO3WYAIbHUKAM, SBHUMKYIOTHCS BiKe UeTBEePTUN
pik mocminb. 3a pesyabratramu 2013 POKYy BOHU 3MeEH-
munauca no 52,4 Minbapna rpuBeHb, BTPATHUBIIHN 0ijIb-
II1e IMIecTu MilbApAiB, mopiBHAHO 3 2012 pokom. Binbie
TOT0, 00CATU imoTeuHoro KpeautyBauusas 2013 p. mocs-
IJId MiHiMaJbHOTO 3HAUYEHHS 3a OCTAHHI IIiCTh POKiB:
o0csar 0ys meumum Tinbku B 2007 pomi — 40,8 minbap-
niB rpuBedb. Cranom Ha 1.03.2014 poKy cyma imoreu-
HUX KpeauTiB pismunux oci6é cramoBuia 59,5miapa. rpH.
i 8pocsa mo 1.09.2014 pory Ha 3,3 mapx. rpH. [2].

MJIpA. TPH.
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Puc. 5. ilunamika 06cAriB imoTeYHOr0 KpeguTyBaHHSA
(isuyHUX 0Ci6, MJIP/I. TPH.
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Hiaxkux 3miH 3a ocTaHHill piK He 3a3HaB PO3Mip Mi-
HiMaJILHOTO aBaHCY. SIK i B MUHYJIOMY pOIli, ONWH OaHK
3 50-Tu HaNOIABIIKX 32 PO3MiPOM aKTHBIB IIPOIIOHYE II0-
3UKYy 3 mouaTKoBuUM BHeckoMm 10% Big BapTocTi sxuTIa
i nBa Oamxu — 3 aBamcom 20% . Ilpomosuris 3 aBaH-
com 30% € B acopTUMEHTI B OiJBIIIOCTI KPEAUTYIOTHUX
ycranoB. €aune, y uomy 2013-if piK mepeBepIINB CBO-
ro nounepexsuuxka — 2012 pik — me gmeari mosinimeHHA
B YMOBaX iIOTeUHUX KpeauTiB. I xoua HeCyTTeBUMU ITi
TIO3UTHUBHI 3MiHU He Ha3BeIll, MOKBABUTH KPEIUTYBAHHSA
iM He BIAJIOCH.

IlosuTuBHA 3MiHa TOPKHYJACA peaJbHUX CTABOK 3a
imoTeuHMMM KpegUuTaMu i MoJiATrae B TOMY, IIIO IIOJOPOIK-
YaHHSA iMMOTeKU 3MiHMJIOCA 3JelieBJIeHHAM (puc. 6-7).
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Puc. 6. lnnamika cepegHix peajJbHHX CTABOK
3a iMOTeYHNMU KpPEeJUTAMM HA BTOPMHHOMY PUHKY

Craadeno 3a [2]

Y mosamunyiaomy, 2012 pori, cepenHi peasbHi cTas-
KM 3a KpeJuTaMM Ha KYIMIiBJIIO JKUTJIAa HA BTOPUHHOMY
PUHKY 3pOoCTaju, 3a HiACYMKaM! POKY 30iJBIIUBIIVCH
Ha 2,5-3,2 mpomenTHux nyHKTHU. ¥ 2013 pormi cepexmmi
peasbHi CTaBKM 3HUIKYBAJIUCS, 1 3a MiACyMKaMU POKY
peasbHi CTaBKM Ha BTOPUHHOMY PUHKY SHUSHWJINCI Ha
2-2,5 m.m. — go 20-20,6% peanbuux piunux. Kpemu-
TM Ha KYMIiBJIIO HEPYXOMOCTi HA IIEPBUHHOMY pUH-
Ky moperneBInanu Habarato Oisbmre: ma 2,3-5,2 B.II. —
no 18,3-19,4peanpHux piunumx. AJje, CcTaHOM Ha
01.03.2014 poKy cTaBKM 3a iIOTEYHUMU KpPEJUTaAMU
3HOBY IIOYaJA 3POCTAaTU, HA BTOPUHHOMY PUHKY IO —
21,1%, ua mepBunHomy — 19,5% . Aze, 1e Bce 3K TaKu
3aHAATO JOPOTi KPeauTH, i OiJAbIIiCcTh HACEJEHHS He Mae
3MOTH JO3BOJIUTH CcO0i iX. AHajoriuHa curyailis 3 imo-
TEUHUM KPEeIUTYBAHHAM BUPOOHHWYOI Ta KOMEPIIiHHOL
HEPYXOMOCTi.
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Puc. 7. [unamika cepegHix peajJbHUX CTABOK
3a iMOTEeYHUMH KpeaIuTaMH HAa IEPBHUHHOMY PHHKY

Craadeno 3a [2]

VYkpaiHa cyTTeBO BifcTae Bim 3apyOisKHHX KpaiH 3a
obcsaAraMu Ta SKIiCTIO JKUTJIa, 3a0e3leYeHicTI0O HUM Ha-
ceJleHHsA. PiBeHb JOXOIiB OCHOBHOI YaCTHHMU HACEJIEHHS
He I03BOJIIE KYIYBATU KUTJO He TiJbKU 384 PUHKOBU-
MU IfiHamMu, a ¥ 3a cobiBapricTio. Cepenmusa s3apobiTHa
miaara cragom Ha 1.03.2014 p. cranoButh 3189 rpH., a
cepenHa BapricTs 1 M? JKHUTI0BOI HEPYXOMOCTiI CTAHO-
Buth 837 moa. CIITA. Ha choromHimiHiii 1eHb, y 3B A3KY
3 MOJOPOKYaHHAM mojapa 3 8,25 mo 15,2, KymiBesabHa
CIIPOMOJKHICTh HaceJeHHA 3MEHIINJAcA MaiKe B ABiui.

30KpeMa, CIiBBiIHOIIEHHSA cepegHbOMicAYHOI 3apobiT-
HOI mjatu 10 cepemHbol Baprocti 1 m? HepyxomocTi B
OKpeMux MicTax YKpaiHM MU MOXKEMO CIIoCTepiraTu Ha
(puc. 8).

Or:ke, Ha CHOTONHIIIHIA OeHb Yepe3d HU3bKI H0OXO-
IU HaceJeHHs Ta BiACyTHiCcThL mocTymHOl imorexu 98%
YKpaiHIliB HE MOXKYTb MO3BOJUTU COOi KYIIiBJIO HOBOI
KBaptupu. SIK pesysnbrar, B YKpaiHi copmyBaBcsa Be-
JUYE3HUN BigKJIageHUil IIOOUT HaA KUTJIOBY HEPYXO-
MicTh. 3HAUHI cIOAiBaHHA B IJIaHI BUPillIeHHS BKasaHOl
npobseMu IOKJIagajucsa Ha Aep:KaBHI KUTJIOBI mporpa-
MU, 30KpeMa, Ha OHOBJEHY mporpamy «I[ocTymHe sKuUT-
JI0», aJie TIOKH III0 Pe3yJabTaTH ii peasizailii € JocTaTHbBO
ckpomauMu. Tak, y 2013 p. 3a mporpaMoio ZOCTYIIHOTO
kutia B Kuesi Oymo ocBoeno 91 murH. rpH., IO AAJO0
3MOry mogaTkoBo sajyumtu moHan 200 MJIH. TpH. KO-
mITiB rpoMaAAaH. 3a BciMa BKazaHUMU IporpamMmamu 0yJio
npodinancoBano maixke 70 Tmc. KB. M kutJja. IIpore,
y 2014-2015 pp. y 3B’A3KYy 3 HecTabiJIbHOIO CUTYAaIli€lo
B KpaiHi He ouiKyeThbca (piHAHCYBAHHA NEPIKAaBHUX JKUT-
JoBux mporpam [8, c. 330].

3n/1 m?
092 0,29
, 0,25
oss | o o 0,24 0.23
02
0,15 -
0,1 -
0,05 -
0 - : : : : :
& & & ® ; &
= & 8 o & &
< @“@ ¥ o 4 <
006
S
NS

Puc. 8. CniBBigHOmIEHHS cepeqHbOMiCIUYHOL
3apo0iTHOI mIaTu mo0 cepexuboi Baprocti 1 M2
HepyxomocTi B Ykpaini cramom Ha 1.03.2014 p.
Craadeno 3a [6]

TakuMm uYMHOM, 3a pes3yJbTaTaMU, AaHAJIZYy MOXKe-
MO KOHCTaTyBaTH, IO HEPYXOMicTh mepeOyBae B cTaHi
TJInOOKOr0 3acTOI0 i B HAWOJIMIKUYI POKM IIPOJOBIKYBa-
TUMEThCA IIOCTYIIOBE 3HUIKEHHA I[iH Ta KiJbKicTh ome-
pariii. Ha KopucTh DOCTOBIipHOCTI TaKOro HEBTilITHOTO
OpOruHody (axiBUAMU PUHKY HEPYXOMOCTI HABOAUTHCS
HUBKA apryMeHTiB:

— ocTaHHiMU poxkaMu B YKpaiHi Bin0yBaeTnhca morip-
IIeHHS MaKPOEeKOHOMIUHMX IIOKa3HUKIiB — CIIOBiJIBHIO-
forbca Temnu 3poctaHHsa BBII Ta ingekcy mpomMucioBOro
BUPOOHUIITBA, CIIOCTEPIiraeThCsA HETaTUBHUM TPEH] 3pOC-
TaHHS PiBHS 0e3po0iTTs, 3HUIKYETHCA PiBEHb peabHUX
IOXOIiB HaceJIeHHsS, NOXOMIIB HPEJCTaBHUKIB MaJioro i
cepenHBOTO Oi3HECY;

— HeraTuBHE 30BHIIITHHOTOPTOBEJbHE CAJBI0 Ta BU-
COKUII piBeHBb moJiapmsarlii BiTUMBHAHOI eKOHOMiKHU Tre-
HEPYIOTh BUCOKi PMBWKU AeBajbBallii HalioHAJIBHOI Ba-
JIIOTH, SIKA BiKe MPU3BOAMJIA IO PiBKOro o0Basy IiH Ha
punky HepyxomocTti B 1998 ta 2008 porax [7, c. 128];

— Ha cborogHi B YKpaiHi BimOyBaeTbca 3rOpTaHHSA
IOCTYIIHUX iOTEUHUX IIpOrpam, a OUYiKyBaTHU 3HUIKEH-
HS KOMEPIiHUMY 6aHKaMU MIPOIEHTHUX CTABOK HE JI0-
BOOUTHCA, 00 B yMOBax HUBBKOI MOBipu M0 GaHKiBCHKOI
cucTeMu 3 OOKY HaceJieHHS i cy0’€KTiB MiAIIpHUeMHUIITBA
0aHKM 3MYIIIeHI 3aJydaTu «IOpoTi» (iHamcoBi pecypcu
ISl KPeoUuTyBaHHSA, IMPOIOHYIOUM BUILIATY AYyKe BUCO-
KHUX BiZICOTKiB 3a Jemo3uTaMu;

— Ha PUHKY 3’ABUJIOCH JOCUTH O0araTo Mpua0aHUX 3a
PaxyHOK imoTeKu »KUTJIOBUX O0’€KTiB, AKi IpomaioTh-
cAd BJIACHUKaAMU uepes ixX (iHaHCOBY HECIPOMOIKHICTH
3iJICHIOBATH BUCOKi BUILJIATH 3a KpPeIUTaMM’, a TAKOK
KOH()icKOBaHUX 0aHKAMU 3a HEBUKOHAHHS MMO3UYAJIbHU-
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KaMU KpeguTHUX 3000B’a3aHb. IIpu IIbOMY Take JKUTJIO
IIePEeBaYKHO PeasidyeThes 3a I[IHOI0 HUMKYOI0, HilK DO3-
Mip Oopry mepen OAHKOM IIONEPESHLOrO BJIACHUKA, V
TOMY YHCJIi 3 NMPUYUHU BUHUKHEHHS YCKJATHEHL MPU
ioro ropugmuHoMy odopmieHHi [9, c. 104].

OTiKe, 0 TOJIOBHUX IIPOOJIEM, 1110 CTPUMYOTH PDO3BU-
TOK PUHKY HEPYXOMOCTi Ta cucreM (piHAHCYBAHHS JKUT-
JIOBOTO i HEXKUTJIOBOTO OYAiBHUIITBA, 30KpeMa illoTeYHO-
ro KpeIuTyBaHHsS, MOKHA BiHECTHU:

— MAacIITaby JOBrOCTPOKOBOIO iITOTEUHOI'O KPEIUTY-
BaHHSA 00ME)KeHi KOPOTKOCTPOKOBOIO PECcypCcHOI0 0as3oio
0aHKiB, OCKiJIbKU 30iJIbIIIEHHS YaCTKMU JOBTOCTPOKOBUX
KPEeIUuTiB MOXKe ITPUBECTHU [0 3HUIKEHHS JIIKBiZHOCTI;

— HaJAMipHa BapTiCTh KPEIUTIiB, AKA € HACIIJKOM BU-
COKOl I[iHM 3aJy4eHHX pecypciB mjis OaHKiB Ta He IIO-
BHICTIO C()OPMOBAHOI'0O 3aKOHOJABYOrO IIOJA B Trajysi
imoTeuHOrO KpeguTyBaHHSA, IO 3YMOBJIIOE BUCOKi pU3HU-
KU iITOTEYHOTO0 KPEeNuTyBaHHSA, AKi 3aKJamaioTbcAd OaH-
KaMu y IPOIEHTHI CTaBKU 3a KpeguTaMU’;

— CKJIQMHICTH OIIIHKHW IIJIATOCIIPOMOJKHOCTiI IIO3U-
YyaJbHUKA, TOMY III0 3HAYHA YaCTKa B JOXOJaX HacCeJIeH-
HA — Heodimiiiai moxonm;

— MOJIITUYHA Ta eKOHOMiuHa HecTabiJIbHICTH y Kpai-
Hi, IIT0 OiABUINYEe PUSUKU iMMOTEUHOrO KPEAUTYBAHHSA Ta
iHImMX cxeMm (piHaHCYBaHHS HA PUHKY HEPYXOMOCTI.

BucHoBku 3 mpomemeHoro mocaimsxeHHs. Ilizcymo-
BYIOUM, HMOTPiOHO BifBHAUUTH, [0 PUHOK HEPYXOMOCTi
€ HeJIOCKOHAJIUM DPUHKOM, 3 HUBBKOIO e(eKTHBHICTIO i
JOKAJILHUM XapakTepoM. §IK IIPOIO3UIlis, TaK i IMOIIUT
Ha IIbOMY PHHKY XapaKTepU3yIOTbCSI HE3HAUYHOIO eJjac-
tuuHicTo. Ile HaaTO KamiTasoMicTKUE TOBap, MOTO IiHA
3aJIe’KUTh 3HAUHOIO Mipolo Bij JiokaJsisallii i oToueHHA
Ta cTaHy eKOHOMiKM B KpaiHi, a Impoiiec #oro BupoO6-
HUITBA TPUBAE HABITH [0 KiJIBKOX JECATKIB MicAIiB.
OcraHHIM YacoM y BCiX cerMeHTaxX PUHKY HEPYXOMOCTi
BimOyBaeThCA 3HAUHE IMOTiPIIIEHHA, 110 IOB’A3aHO 3 HU3-
KOO IOJIITUYHUX, €KOHOMIUHUX, COI[iaJbHUX IIPO0JeM,
SAKi TPU3BOAATH A0 HMOTO CTAarHAaIlii.

YV HaftOnumiKUi pOKU, IMOKKU He cTadiIisdyeThCs eKOHO-
Mika B IIiJIoMy, OU4iKyBaTu HOKOPiHHUX 3MiH MU HE MO-
KeMo. 3i 3pocTaHHAM mojiapa, y AKOMY AeHOMiHyBaau
BCi I[iHM HA PUHKY HEPYXOMOCTi, KyIIiBeJIbHA CIIPOMOK-
HiCTh HaceJeHHA 3MeHIuJacsad Mabke B aBiui. CTpimMmka
Ta TIM0OKAa AeBajibBallif I'PUBHI Mae HACIIAKOM icTOTHe
3POCTaHHS BUTPAT HO3WUYAJLHUKIB Ha IOTAIIEHHSA Kpe-
OUTIiB Ta OIJIATH BiZICOTKIB 3a KOPUCTYBaHHA HUMU, IO
€ 0cOOJIMBO KPUTUYHUM [AJIA IPOMAAAH i MiATIPUEMCTB,
AKi oTpuUMasau MOBrOCTPOKOBI irmOTeuHi KpeAuTU B iHO-
3eMHil BaJIOTi.

Tomy rosloBHMM HIIAXOM aKTHUBizallili pUHKY Hepy-
XOMOCTI MoOsKke OyTu Jimine crabinisariia poboru GaHKiB-
CBKOT'0 CeKTopa YKpaiHu Ta BiZHOBJIEHHS POOOTH ITif-
IIPUEMCTB PEaJIbHOTO CEKTOpa eKOHOMiKH.
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