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MAPLWPYTU ®IHAHCYBAHHA TANY3I
BYOIBHULTBA XXUTNTOBOI HEPYXOMOCTI

M. 6. YHNXKEBCbKA, kaHangaT eKOHOMIYHUX HayK, OOLEHT
(Buwmn HaBYanbHWI 3aknag YKooncninkm
«lMonTaBCbKWI YHIBEPCUTET EKOHOMIKW | TOPTiBi»);

O. A. TUMO®EEBA, kaHangaT eKOHOMIYHUX HayK
(3actynHuk anpektopa genaptameHty IT StarLightMedia)

AHomauis. Cmammio npucessyeHo OO0CIOKeHHIO OXepersl 3arly4eHHs Kowmig y 6ydieHUumeo
XKUMI080i HepyXxoMocmi ma MiO8ULEHHIO KOHMPOIIK 3a YuM fpoyecom i3 60Ky depxasu. Mema
cmammi riofisea€ y 8u3HavyeHHi ma obrpyHmysaHHi onmumarsnbHUX Mapuwpymie chiHaHCy8aHHs 2anya3i
bydisHuULMEa Xumjsio80i HEPYXOMOCMI ma iX MOPIBHSIHHI 3a KpUMEPISMU 3axucmy KOWMmie HaCesleHHs.
Memoduka docnidxeHHs. BupiweHHs1 nocmaeneHux y cmammi 3ag0aHb 30ilicCHeHO 3a O0MOMO20t0
3aealribHOHayKosuUX | crieyianbHUX Memodie AOCIOXEHHSA: aHani3y ma cuHme3sy, cucmemamu3sauii ma
y3aaarbHeHHs, dianekmu4Ho20 ridxody, MpUYUHHO-Hac1iOKo8o20o 38°A3Ky. Peynbmamu. BusHadyeHo
onmumaribHi Mapuwpymu ¢biHaHcysaHHs 6ydieHUYMea XXumsoeoi HEPYXOMOCMIi 3a paxyHOK Kowmie
HacerneHHs1, npedcmasrieHo ix nepegaau ma HedosliKu, WO OKPECUsIOo npoeasuHu 3aKkoHoOascmea
ma pu3uku 075l HaceneHHs, npumamaHHi KOXXKHOMYy 3 mapuipymig. BidnoegidHuli nidxid doseonus do-
secmu HeobxiOHicmb depxxagHO20 8mpydaHHs y rpouec iHaHcysaHHs1 bydisHUUMEa XUmsoeoi He-
pyxomocmi. lMpakmu4Ha 3Ha4Yywjicmsb pe3ynbmamie 8ocnioxeHHs. Y cmammi 06rpyHmosaHo, Wo
3acmocysaHHs 3anpornoHo8aHUX Mapuipymie ¢biHaHcyeaHHs 6ydieHUYymMea XXumisoeoi HepyxomMmocmi
cripusic 800CKOHasIeHHK OepxKasHOo20 peayno8aHHs WIISXOM 3HUXEHHS pU3UKie iHeecmopig rid 4Yac
bydisHuULMEa Xumisoeoi HeEpyXoMocmi U apayMeHmoeaHo, W0 0epxXasHuli pe2yrisimop mMae 3Moay Mi-
Himisysamu abo ycyHymu He2amuseHi siguuja Ha ecix emanax 6ydigHuymea umjsioeoi HepyXoMocmi.

Knroyoei crnoea: xxummnosa Hepyxomicmb, hiHaHcysaHHS BydigHuUUmMea Xumiroeoi HEPYXOMOCMI,
Oxeperna ¢hiHaHCy8aHHSI bydisHULMBa XXUmio8oi HepyxoMocmi, KpedumyeaHHs Xumrna, inomeyHe

KpedumyeaHHS.

IlocTanoBka mpodJjeMu B 3arajbHOMY BH-
DIl Ta 3B’S130K i3 HAWBAXKJIMBIIINMHU HAYKO-
BHMH YH NPAKTHUYHUMH 3aBIaHHsIMH. Mapii-
pyT (piHaHCYBaHHS, 1110 BUKOPUCTOBYIOTH Y IPOIIE-
ci Oy/liBHHUIITBA JKUTIOBOI HEPYXOMOCTI, € OJHUM
13 HAWBAKIMBINIMX CKJIAJOBHX Tany3i OyiBHU-
[ITBA >KUTIOBOI HepyxomocTi [9]. besmepebiiine
3a0e3MeYeHHs] TPOLIOBUMHU KOIITAMH  IPOLECY
Oy/lIBHMLITBA >KUTIOBOI HEPYXOMOCTI — 3aropyka
YCIIITHOTO 3aBEPIICHHS OYHiBEITHHOTO MPOEKTY. Y
pa3i BUHUKHEHHS MPOOJIEeM y pUTMIYHOCTI (piHaH-
CYBaHHS, TIEpII 3a BCE, BiTOOPaKa€eTbCsl HA TEM-
nax Oy/iBHUIITBA 00’ €KTa YKUTIOBOT HEPYXOMOCTI.
Mapuipytu inancyBanHs pOpMyBaHHS KUTIOBO-
ro (OHIY — 1€ CUCTEMA, 1110 CKIIATAETHCS 3 POPM,
IH/IMKATOPIB, BAKEIIIB, 1HIMNX IHCTPYMEHTIB 1 Me-
TO/IB CTBOPEHHS i BUKOPUCTAHHS (JIHAHCOBUX Pe-
CypciB, 10 (DYHKIIIOHY€E HA OCHOBI 1H(POPMAITIITHOT
Ta 3aKOHOJIABY0-HOPMATUBHOI 0a3H, sIKa periiaMeH-

TY€ €BOJIIOLIII0 KHUTIOBOTO (POHTY B JIep>KaBi i 3a-
CTOCOBY€TBCS 3 METOIO CIIPUSHHS PE3yJIbTaTUBHIN
opranizaiii B3aeMoiii Cy0 €KTIB Ta 00 €KTIB roc-
MIO/IapIOBAaHHA B O3HAYeHil cdepi, a Takox edek-
TUBHOMY (DOPMYBaHHIO Ta CIIO)KMBAaHHIO PECYPCIiB
BIJIMOBIIHO 110 11 Micii i 3aBmanb [1].

AHaNI3 ocTaHHIX JOCITiAKeHb i myOJiKanii.
MetonuyHi 3acaay IUMX MapUIpyTiB BigoOpaxke-
HI y Tpausx BITYU3HSHUX HAyKOBIIIB, 30KpeMa
JI. A. I'aBpu, O. B. I'onuapyka, H. A. JloueH-
ko-benoye, B. 1. Kpasuenko, K. B. IlanuBoau,
I. T. Yamoro ta in. OgHAaK NUTaHHS 3aXUCTY MpaB
HaCeNeHHS JIEPXKAaBOIO IiJ Yac BUKOPUCTAHHS
3a3HaYE€HUX MapUIPyTiB 3aJy4eHHS KOIITIB Ha
OyHIBHHUIITBO >KUTJIOBOI HEPYXOMOCTI MOTpedye
MOJAJIBIIOrO JociiakeHHsa. HaykoBii Ta ¢axisii
raimy3i OyZiBHMIITBA XHTJIOBOI HEPYXOMOCTI IO
CBOTO/IHI OCHOBHY YBary HPHUIUISUTA BHUBUYCHHIO
TaKUM TUTAHHIM, SK JOXIIHICTH Oy/IiBHHUIITBA
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JUIsSL  YIPABISIIOYAX KOMITaHIM, OIOJAaTKyBaHHS
bOTO BUJY JisSILHOCTI ¥ OTpUMAaHHS KOIITIB J0
JIepKaBHOTO OIOIKETY, a CoIlialibHa CKJIaJ0Ba 3a-
JIUIIIAETHCS 11032 yBAro.

®opmyBaHHA 1ijel cTarTi (IOCTAHOBKA 3a-
BAaHHA). MeTa cTaTTi NoiArae y BU3HAYCHHI Ta
OOIPyHTYBaHH1 ONTUMAJIbHUX MapLIPyTiB (hiHaH-
CyBaHHS rajy3i OyIiBHUIITBA JKUTJIOBOI HEPYyXO-
MOCTI Ta iX MOPIBHSHHI 32 KPUTEPIIMHU 3aXUCTY
KOIIITiB HACEJICHHSI.

Buxiaa ocHOBHOTo MaTepiaJjy J10c/IizKeHHs
3 MOBHUM OOIPYHTYBAHHSIM OTPHMAHUX Ha-
YKOBHUX pe3yJjbTartiB. Bifomo, 1o ¢inaHcyBaH-
Hs1 Oy/Ib-SIKOTO TPOIIECY MOXKE 3/1HCHIOBATUCSA 32
BJIACHI, TIO3MYEHI Ta 3ajdy4yeHi KOmTH. 3a HeoO0-
X1JTHE CITiJT 4iITKO BU3HAYUTH, PO SIKi cCaMe KOIIITH
Oyae WTH MOBa B XOAl po3nsimy (iHaHCYBaHHS
nporiecy OyIiBHHUIITBA KUTIOBOT HEPYXOMOCTI.

J10 BIacHUX KOIITIB 3apaxoBYIOTh Ti, 10 OTPH-
MaHi K YUCTUN MPUOYTOK IMiIMPHUEMCTBOM IPO-
TSATOM 3BITHOTO TIEpPi0y BHACTIIOK 3BUYAIHOI /Ti-
SATBHOCTI, @ TAKOX aMOPTHU3ALINHI BiIpaxyBaHHS
3 MaTrepiabHUX 1 HeMaTepiabHUX HEOOOPOTHHX
aKTHUBIB, HAPAXOBAaHUX MPOTATOM 3BITHOTO TEPio-
ny. Ilponiec OyiBHUIITBA KUTIOBOT HEPYXOMOCTI
3a PaxyHOK BJIACHUX KOIITIB JIOCUTH KariTajo-
MmicTkuil. Llel Bua ¢GiHaHCYBaHHS NOCTYNHUI He
6araTbOM yMIpaBJIsIIOYUM KOMITAHIsIM 1 3a0y/JOBHU-
KaM B YKpaiHi, TOMy HaiO1IbIII pO3TOBCIOPKEHUM
Ha ChOTO/THI € OYIIBHUIITBO 32 paXyHOK 3aro3uye-
HUX KOITiB. /[0 3amo3u4eHuX KOIITIB HAJEXKaTh
MO3UKHU HA TPOLLIOBOMY PHUHKY, SIK1 3aJTy4alOThCS Y
¢dbopmi KpeTuTiB Ta onepariiif i3 iHHUMU Manepa-
MU Ha BTOPHHHOMY (OHI0BOMY pHHKY. He3Baxka-
F0YH Ha Te, 110 3aM03WYCHI KOIITH OiIBII JTOCTYII-
Hi MTOPIBHSHO 13 BIIACHUMH, BiJICOTKOBI CTaBKH 3a
TaKMMH KOIITAMU HA CbOTOJIHI € TOCUTh BUCOKH-
MU Ta OOTSKJIMBUMU /7151 6araTboX YIpaBIIsiOunX
KOMIaHiH 1 3a0y/I0BHUKIB.

3a CTaTUCTUYHHMM JaHUMH B YKpaiHi OIM3BbKO
69 % >xuTna OyayroTh 3a PaxXyHOK 3allO3MYEHUX
KOIITIB y HaceneHHs, 10 3 % — 3a paxyHOK Jep-
JKaBHOTO a00 MICIEBHMX ONOPKETHUX KOINTIB, Ta
06m13bK0 6 % — 32 paxXyHOK KPeauTiB OaHKIBCHKHX
Ta 1HmMUWX ycTtaHoB [12]. Pemra — CTaHOBUTH
O6mu3pko 9 % 3a paxyHOK KOILTIB IMiJIPUEMCTB
iHmmx (opm BracHocTi Ta 14 % — iHIMX TKe-
pen ¢ginancyBaHHs. YacTka 3arm03U4YEeHUX KOIITIB
y HaCeJIeHHS 13 3arajibHO1 BEJIMYWHH KarliTalb-
HUX IHBECTHIIIH, 10 3aJTy4alOThCS B OYy/TiBHUIITBO
JKUTIIOBOI HEPYXOMOCTI, MOAUISIETHCS HA 1HIIUBI-
JlyaJibHe OYyJiBHUIITBO Ta OyJIBHUIITBO BIACHUX
KBapTHP, BIAMOBIAHO 53 1 16 %.

CyMa 3arajJpHHUX KaIiTaJbHUX IHBECTHILIN (3a
naHuMU Jlep’kaBHOI CiTy>)KOM CTaTUCTUKH YKpa-
iHM) TIPOTATOM OCTaHHIX 5 POKIB 3pocrana (3a
BuHsATKOM 2013-2014 pp.) 1 Ha kinens 2017 p.
craHoBuna 412 812,7 mun rpu. 3a nepiog 2016—
2017 pp. 36inb1ieHo ¢piHaHCYBaHHS OyIiBHULITBA
JKUTIIOBOI HEPYXOMOCTI NMEPEeBaKHO 3a pPaxyHOK
KOIIITiB HaceJieHHs (Taou. 1).

Came TOMy, TOPIBHIOIOYH YaCTKYy iHBECTHIIIi-
HUX KOIUTIB, IIO 3aJy4arOThbCsl BijJ HACEJCHHS 3
IHIIUMY JDKepeiaMu 3ay4eHHs! KOIITIB, MOXKHA
CTBEpP/DKYBATH, 1110 BOHU € PYLIIEM IMOYKBaBJICH-
Hs raiy3i OyAiBHUITBA )KUTJIOBOI HEPYXOMOCTI B
VkpaiHi.

Ha cboromHi BiacHe )HTJIO0 JOCTYITHE ISl 00-
MEKEHOT KUTBKOCTI CiMEH, sIKi MafOTh PiBEHb J0-
XOMiB, IO JO3BOJISE M KYIyBaTH KBapTHPY YU
OyIMHOK Ha PHUHKY J>XUTJIOBOi HEPYXOMOCTI 3a
BJIacHI KOIITH abo 3a JONOMOIOI0 IMOTEYHOro
KpenutyBaHHA. Po3paxyHKu CBiguaTh, 10 B HH-
HIITHIX YMOBaX BUKOPUCTAHHS IMOTEYHOTO Kpe-
TuTyBaHHS (KpenuT y po3mipi 500 Tuc. TpH, piuHa
ctaBka — 19 %, Tepmin — 20 poOKiB) € TOCTYITHUM
JUTSL CIMEH, CYKYITHUN MIiCSTYHUH JIOXi]] IKUX TIepe-
Buiiye 20 tuc. rpH [8].

Tabnuys 1

IuBecTuii B 0CHOBHUIA KamiTaJ 3a J:Kkepenamu (piHaAHCYBaHHS
nig yac OyAliBHHITBA )KMTJI0BOI HepyXoMocTi B Ykpaini, 2013-2017 pp., man rpH [3]

xepeso gpinancyBanus Por
2013 2014* 2015* 2016* 2017*
Komrtu nepskaBHOTO OIOKETY 61749 2 738,7 6114,5 7 468,9 14 324,6
MicreBuii Or0mKeT 6 796,8 5918,2 12 423,2 23225,1 38 175,9
BracHi KOIITH MiIPUEMCTB 165 786,7 154 629,5 169 2579 226398,9| 288 644,2
KpenuTtu 6aHKiIB Ta iHIIII MTO3UKH 34 734,77 217393 18 299,5 23 249,5 21 826,9
Koty iHO36MHUX 1HBECTOPIB 4271,3 5639.8 7 834.8 9416,7 5667,1
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IIpooosoic. maon. 1

JLxepesio pinaHcyBaHHS Poxkn
2013 2014* 2015* 2016* 2017*
Kormti HaceneHHs Ha OyIiBHUIITBO KUTIOBOT
HEPYXOMOCTI 24 072,3 22 064,2 30 283,2 29 117,9 32288,1
THi jokepena GiHaHCyBaHHS 8 036,7 6 690,2 6941,2 7286,7 11 885,9

* be3 ypaxyeauHs mumuacoso okynogeanoi mepumopii Aemonomnoi Pecnyonixu Kpum, m. Cesacmonons ma uacmunu

30HU NPOBEOEHHS AHMUMEPOPUCMUYHOL onepayii.

ITopiBHIOIOUM 3apo0iTKK 3 BUTparamu (¢i3uy-
HUX 0Ci0, MO)KHA 3pOOUTH BHCHOBOK, IO TIEpe-
Ba)kKHA OUIBIIICTH HACEJIECHHSI HAa CHOTOIHI HE Ma€
MOYKJIMBOCTI 3201aJI)KyBaTH B IOCTATHIH KITBKOCTI
TPOIIOBI KOIITH 3 METOK TNPHIOAHHS >KUTIA.
3rigHo 3 maHuMu JlepxaBHOT Cy)XOM CTaTuCTH-
KM YKpaiHu CTaHOM Ha >k0BTeHb 2017 p. cepenns
3apo0iTHA TUIaTa B PO3PaxyHKy Ha OTHOTO INTaT-
HOTO TpaliBHUKa B YKpaiHi ctaHoBWiIa 7377 TpH.
Came B 1eil mepioq BapTiCTh OIHOTO KBaJpaTHO-
r0 MeTpa >KUTIOBOI HEPYXOMOCTI Ha BTOPHHHOMY
puHKY ctaHoBmwia ekBiBajeHT 1260 mon. CIIIA.
OTxe, AKIIO CEepeAHbOCTATUCTUYHUHN YKpaiHeIh
3axo4e Mpua0aTH OTHOKIMHATHY KBapTUpy, HOMy
HEeOoOX1THO 3201113 KyBaTH 3apO0ITHY IIJIaTy, HE BHU-
Tpavaroun i npuomu3Ho 13 pokiB. Takum 4MHOM,
BapTICTh JKUTIA ISl HACEJICHHS JOCUTh BUCOKA Ta
MPAaKTHYHO HEIOCSHKHA, SKIIO HaBITh BUKOPUCTO-
BYBaTH KPEIUTHI KOUITH. 37€0LIBIIOr0 y mpoueci
Oy/lIBHMIITBA JKUTIOBOI HEPYXOMOCTI 3aJTy4aroTh-
Csl 3a0IL[aJUKEHHS HACEJICHHs, SIKi € HallMEeHI 3a-
XHIIEHUMH — BPa3JIMBIMU JI0 €KOHOMIYHUX 3MiH B
KpaiHi. 3 OIVIsily Ha BUILE3a3HAYCHE iX KUIBKICTD €
JIOCUTH BAarOMOIO YAaCTKOIO y potieci (hiHaHCYyBaHHS
Oy/IiBHUIITBA KUTIOBOI HepyXoMocTi. Lle o3Havae,
110 IIHHICTH (piHAHCYBaHHS Oy/TiBHUIITBA KU TIOBOI
HEPYXOMOCTI 3a KOIIITH HAaCEJICHHs Habararo BUIIIA,
HDK 3aJy4CeHHS KOIINTIB 3 IHIIMX JDKEpelN, came
TOMY MpOLEC 3aTy4eHHS KOLITIB BiJl HacEJICHHs
Jiep>kaBa MOBUHHA HAWOUIBII PETETLHOTO KOHTPO-
moBaru [4, 5]. Omxe, nepxkaBa Mae TapaHTyBaTH
TpOMaJIsTHaM, SIKI BKJIAJIHM BJIACHI KOIITH Y TIPOIEC
Oy/TiBHUIITBA KUTIIOBOI HEPYXOMOCTI, BYUaCHE OTPH-
MaHHS KUTIa. OCKUIBKU PiBEHB JKUTTS HACEJICHHS
€ TIOKa3HUKOM JOCATHYTOI'O PIiBHS €KOHOMIYHOIO
PO3BUTKY KpaiHu, Tija (piHAHCYBaHHSM IPOLIECY
Oy/lIBHMLITBA >KUTJIOBOI HEPYXOMOCTI, PO3yMIIOTh
came (piHaHCYBaHHS 3a KOIITH HACEJIEHHS, TOOTO
1HBECTOPIB-(I3UIHUX 0Ci0.

CoriaIbHO-eKOHOMIYHI  IHAMKATOpU  PiBHSA
KHUTTS HACENICHHS MOXXHA PO3IISIATH  SIK
y3arajibHIOBaJbHI, SKi BITOOPaXyIOTh SIK CyMap-

HE CIIOKMBAHHS, TaK 1 MOMJIMBOCTI TaKOro CIIO-
JKUBaHHS, a TaKOX SIK BIJHOCHI, IO XapaKTepH-
3yIOTh OKpEMi CTOPOHH A00pOoOYyTy HACeICHHS.
VY 1boMy KOHTEKCTI (pakT BOJIOIIHHS KHTIOBOIO
HEPYXOMICTIO € OJTHUM 13 TIOKa3HUKIB CTaOUIbHOT
€KOHOMIKH KpaiHu Ta Onaromnonyyys i rpomMajisiH.

J102004p. pinancyBaHHATpOLIECY OyAIBHULITBA
KHUTIOBOI HEPYXOMOCTI 3JIHCHIOBANIOCS PI3HUMHU
croco0amMH: 3a JIOTIOMOTOI0 BEICHHS CIIJIBHOT
TUSUTBHOCTI, TAH0BOT y4acTi, CTBOPSHHS JKUTIIOBO-
OyIiBENIbHUX KOOINEPAaTHBIB, BHIIYCKY pIZHHUX
BHJIIB I[IHHUX TaIepiB, OMIIIOHIB, IHBECTUIIIMHIX
JIOTOBOPIB TOIIIO.

BincyTtHicte  €nuHMX  MapumpyTiB - (iHaH-
CYBaHHS TIpoIlecy OymTiBHHUIITBA KHUTIOBOI HEPY-
XOMOCTi CIPUYMHWIO 0arato Cymnepeuok, M0
Oyau MOB’si3aH1 3 BIJCYTHICTIO YITKOTO JI€pKaB-
HOTO PEryJOBaHHS LIbOTO BUAY JiSIIBHOCTI, YIO-
PSIKYBaHHS BITHOCHH MDK YYaCHUKaMM raiysi
Oy/MIBHUIITBA JKHUTJIOBOT HEPYXOMOCTi, OOJiKOM
TUSUTBHOCTI yYaCHHKIB OyIIBHHUIITBA, IO 3yMOB-
JFOBAJIO 301TBIICHHST PU3HKIB HACEIICHHS.

3akoH VYkpainu «IIpo ¢iHaHCOBO-KpEAUTHI
MEXaHI3MU 1 YNpaBIiHHA MaiHOM mpH Oy[iB-
HUIITBI )KUTJIA 1 omepauii 3 HepyXOMICTIO», SIKUI
oyno yxsanmeHno 19 gepsus 2003 p. 3a Ne 978-
IV 31 3miHamMu ¥ JOTOBHEHHSIMH, YITKO BH3HA-
YUB MapIIPYTH 3ally4eHHs TPOIIOBUX KOIITIB
¢G13MyHNX Ta IOPUIMYHUX Oci0 Ha OyIIBHULITBO
YKUTIIOBOI HEPYXOMOCTI.

OCHOBHMMHM  3aBJaHHSIMH, 110 CTaBWIH
3aKOHO/ABIIl Yy TMpoIleci BBEACHHS B Jil0 3a-
koHy «IIpo (QiHAHCOBO-KpEIUTHI MEXaHIi3MH 1
YOpaBIiHHSI MaiHOM TNpH OYIIBHUIITBI XKHUTIA 1
oTiepalliii 3 HEPyXOMICTIO», TaKe: YiTKEe BU3HAYCH-
HSl MapIIPYTiB MOMIIMBOTO 3aJTy4€HHS KOILTIB BiJ
IOPUINYHUX Ta (Pi3UUHUX 0C10 Ha (iHAHCYBaHHS
nporecy OyIiBHHUIITBA >XKUTIOBOI HEPYyXOMOCTI;
PETyIIOBaHHS Ta KOHTPOJIb [[HOTO BULY AISITBHOCTI
JIEp)KaBOK; 3 METOK 30UIbIICHHS 00CATIB
IHBECTHIII HaJaTH MOXIMBICTH OpaTh y4yacThb
y (inancyBaHHI mpouecy OyIiBHUIITBA, a OTXKeE,
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OTpUMaHHS NPUOYTKY, IHIINM TpeICTaBHUKAM
(hiHAaHCOBOTO PHHKY, SIKI aKyMYJIIOIOTh TPOIIOBI
KomTH (TIEHCIMHI (OHIU, CTPaxoBi KOMITaHii);
YHOPSAKYBaHHSI B3a€MOBITHOCMH MIX 3a0y10B-
HUKOM 1 HACEJICHHSM, ITiJIBUIIIUBIIN PiBEHb 3aXH-
CTY OCTaHHBOTO.

YipoBa/KEHHST IMX MapUIPyTiB  [MO3UTHB-
HO BIUIMHYJIO Ha PO3BHUTOK (PiHAHCOBOTO PUHKY
VYkpaiHu, OCKUTbKH paBUIIa TPU 32 3aKOHOM Oynn
YiTKO BU3HAYeHi jaepxkaBoto. OHaAK Micis MpH-
naaTTa y 2003 p. yKa3zaHOTO 3aKOHY T'aity3b Oy/liB-
HUIITBA SKUTIOBOI HEPYXOMOCTI 3IIITOBXHYJACS
3 TaKMMHU MpoOIEeMaMu: BiACYTHICTh JOCTaTHBOI
KUTBKOCTI HOPMaTHBHO-TIPABOBUX aKTiB MO0 Pe-
TYJIFOBaHHS JISTTBHOCTI 3aJIy9C€HHS KOINTIB y Oy-
JIBHHIITBO XUTIOBOI HEPYXOMOCTI; YCKJIaTHCHHS
MpOoLIeypH OTPUMAHHS JIIEH3ii 070 BIIPOBa-
JOKEHHS JISUTBHOCTI 13 3aJy9eHHS TPOIIOBUX KO-
ITIB HaceJeHHs Ha (piHAHCYBaHHS OyIIBHUIITBA
JKUTIIOBOI HEPYXOMOCTI; BIJICYTHICTh KBaJi(hiKo-
BaHUX CIICIIATICTIB MO0 BIPOBAKCHHS I[HOTO
BUJTY JISUTBHOCTI.

Ilss HeBW3HAUEHICTh 1 HEMIATOTOBICHICTH
BIUIMHYJIN Ha 00csArH OyAiBeIbHUX poOIT y KpaiHi
2004 p., saxi 3mennmmcs Ha 9,3 % mpotu 2003 p.

3 MeTOI YHOPSIKYBaHHS MapHIPYTiB 3aiy-
YCHHSI KOIITIB HACEJICHHs y OyIIBHUIITBO Ta Mij-
BUIIEHHS KOHTPOJIIO 3 OOKy JepikaBu 3aKOHOM
Vkpainu «lIpo BHeCeHHS 3MiH 10 JESKUX 3aKO-
HOJIABYMX AaKTIB YKpaiHM IIOJ0 BIOCKOHAJICHHS
JIep>KaBHOTO PETYIIOBAaHHS y cdepi OyniBHUITBA
xutiaay» Bim 29 uepBus 2010 p. 3a Ne 2367-VI
OyB BU3HAYCHUH BUYCPITHUI MEPETIK MapUIPYTiB
m0A0 (GiHAHCYBaHHS 00’€KTIB KUTJIOBOIO Oy/iB-
HUIITBA 3 BUKOPHCTAHHSIM HEJCPKABHUX KOIITIB,
3alydeHUX BiJ (I3UUHUX Ta IOPUIUYHUX OCi0, a
came: ponam pinancyBanus OynisaunTBa (ODB);
¢donau onepaiii 3 Hepyxomictio (POH); iHCTH-
TyTH crinbHOro iaBectyBanHs (ICI); Bumyck mi-
JIbOBHMX oOiramiii [7, 11].

Buiesasnadeni mapumpyTtu, siki Oynau 3ampo-
MOHOBaH1 HAaCEJICHHIO /Ui (hiHAHCYBaHHS MPOIIE-
cy OyniBHHUIITBA XUTJIOBOI HEPYXOMOCTI, MarOTh
sIK TIepeBary, TaK 1 HeJOMIKH.

OmHUM 13 HAHOLTBII PO3MOBCIOKEHUX Map-
LIPYTIB 3aJy4€HHs KOIUTIB HAaceJIeHHS Mija dYac
OyHIBHUIITBA KUTIIOBOI HEPYXOMOCTI BBAXKAETHCS
¢donn dinancyBaHHs OyIiBHUIITBA, IO SBISIE CO-
0010 criemianbHUN paxyHOK, KyAW HaceJIeHHs
BHOCHTH T'POIIOBI KOIITH Ha CIOPYIKEHHS KOH-
KPETHOTO (00paHOro iHBECTOPOM-(Di3UIHOIO 0CO-
0o10) OymuHKy. [lumMu TPOIIOBMMH KOIITAMH

ynpasinsie (piHaHCOBA yCTaHOBA, SIKa € MOCEpen-
HUKOM MDK HACEJICHHSM 1 3a0yJTOBHUKOM-YIIpa-
BUTENIEM. YIIPaBHUTENb YKJIagae TOTOBIp i3 3a0y-
JIOBHHMKOM, 3T1JIHO 3 SIKMM IEepepaxoBye HOMy Ya-
cTUHaMH abo 3a MoTpebOr0 HEOOXiHI /Ui CHO-
pymxkeHHsT 00’€kTa OymiBHHIITBA KOIITH Ta OfI-
HOYACHO 3MIWCHIOE KOHTPOJb 3a IiX BHUKOPH-
cTaHHsIM 1 3a xomom OymiBammrTBa [11]. ITpuH-
ounu  (yHKIIOHYBaHHS MapUIpyTy 3allydeH-
Hsl KOWITIB 3a fornomoroo PoHny (iHaHCcyBaHHS
oyniBauinraa (OPDb) Taki:

1. IuBectop-¢izuuHa ocoba Oepe ydacTb y
¢ouni QinancyBaHHsS OyJiBHHIITBA, BHOCHTbH IO
ODB rpo1IoBi KOMITH 3 METOK OTPUMAaHHS B Maii-
OyTHROMY HEPYXOMICTh (KBapTHpY, aBTOMICIIE,
odic To110).

2.  VYmopasurens kepye komramu PDb, ski
3HaXOJAThCA HAa OKPEMOMY paxyHKy I 3a sKu-
MH BEIEThCS OKpeMHH OOMIK 1 CKiIagaeTbcs Oa-
JaHC. YrpaBuTenb akyMmysroe komTa y ODb i 3a
HEOOXITHICTIO TIepepaxoBy€e iX 3a0yTOBHHUKY IS
311ACHEHHsI OyIiIBHULTBA KUTJIOBOI HEPYXOMOCTI.

3. 3a0ynoBHMK OpraHi3oBy€ CIOpPYIKEH-
Hs 00’ekTa OyIiBHUIITBA ¥ IEpepaxoBye KOII-
TH MAPSAHUKY (reHmiapsaauKy). [ligpsimHuk
(reHIAPSAOHKUK)  3AiMCHIOE  OymiBeNbHI  poO-
00TH caMOCTiiiHO a0o depe3 WIAPSATHUKIB 1
CyOMiIpSAHUKIB, YHACTIJOK JiSTTbHOCTI SKUX
3’ SIBISIETBCS] 00’ €KT JKUTIIOBOTO OY/IiBHHUIITBA.

4. 3alynoBHUK 3MIIHCHIOE MPOLEAYPH OO
BBEJIEHHS 00’€KTa >KUTIOBOTO OyIiBHHUIITBA B
eKCIUTyarallifo, TOOTO OTPUMYyE Ha CBOE 1M’
PIIIICHHS  BIAIMOBIAHOTO BUKOHABYOTO OpraHy
PO 3aTBEPKEHHS akTa (JIeKiapanii) JepxaBHOL
KOMicii mpo BBeAcHHS 00’ekTa OyIiBHHUIITBA B
eKCILTyaTallilo.

5. 3al0ymoBHHMK Ha TMIJICTaBl OTPUMAHO-
TO TIepeiKy BCiX IHBECTOpIB BiJl yIpPaBUTEIS
o opMITIOE TIPAaBO BIIACHOCTI Ha HEPYXOMICTh Ha
1HBECTOPIB, 32 IKUMHU BOHA 3aKpIIJICHA.

6. Ilo cyTti 3a0ynOBHHMK pO3/1a€ IHBECTOpaM-
¢bi3uuHNM 0c00aM pIllIeHHs BiANOBIIHOTO OpPraHy
PO TPaBO BIACHOCTI Ha KOHKPETHI 00’ €KTH 1HBEC-
TyBaHHS. Lle pilieHHs € TPaBOBCTaHOBIIIOBAILHUM
JIOKYMEHTOM JUIS peecTparlii mpaBa BJIaCHOCTI Ha
KOHKPETHY KBapTHpY, aBTO-MicIe i T. 1. y Jlepkas-
Hil peecTpariithiii ciryx61 Yipainu [11].

JepxaBa NpONOHY€E 1IE OJUH aJlbTepPHATHUB-
HUI BapiaHT 3aJlydeHHs KOIITIB BiJl 1HBECTOPIB-
¢i3muHuX 0ci0 s OymiBHHIITBA IKUTIOBOI
HEPYXOMOCTI, 3alpOBaHKEHUH 3aKOHOIABCTBOM
— e @onn onepauiii 3 HepyxoMicTio. Mera 11b0-
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TO MapHIpyTy CYTTEBO BIIPIi3HAETHCS Bill METH
CTBOpEHHS 1boro Buay (onay. @oHxa onepariit
13 HepyxoMicTio (DOH) — e komtu, oTpuMaHi
ynpaButenem @®OH B ynpaBiiHHS, a Takox
HEpyXOMICTh Ta IHIIE MaiHO, MalHOBI IpaBa
Ta J0XOmu, HaOyTi BiXl yHpaBIiHHS IIUMH KOIII-
tamu. OCHOBHa MeTa TpHIOaHHS CepTU(IKATIB
@®OH - oTpumaHHS JOXOIy 3a paxyHOK 3poO-
CTaHHs I[IH Ha HEPYXOMICTb, @ HE OTPHUMaHHS
HepyxoMocTi y BracHIicTh [10]. OcHOBHI mpHH-
IUNM  (QYHKI[IOHYBaHHS MapUIpyTy 3allyyeH-
Hs KOmTIB 3a monomororo donmy omepariii 3
HepyxoMmicTio (POH) mosnsraroTh y Takomy:

1. TuBectop (BnacHuk ceptudikarie POH) —
ue (izuuHa abo opuaruyHa ocola, IepepaxoBye
rpomoBi komtn y ®OH nuisixom npuadanHs
ceprudikarieB ®OH B ynpasurens 3 MeTow OT-
PUMaHHS JI0XOJy BiJI ONepariii i3 HEpyXOMICTIO B
MaiOyTHbOMY.

2.  VYmopasutensb kepye komrtamu DPOH, ski
3HAXOAATHCA HAa OKPEMOMY PaxyHKy U 3a SKMMHU
BEJIEThCS OKpeMUii OanaHc Ta oOmiK. YpaBuTelb
akymymtoe kot y @OH 1 B pas3i HeoOXiaHOCTI
CHPSIMOBYE iX Ha 3a0y/IOBHHKA.

3. 3a0ymoBHUK OpraHi3oBy€ CIOpPYIKEH-
Hi 00’ekra OyNIBHHUIITBA 1 HANpaBisiE€ KOIITH
Ha miapsaHuka (reHmigpsiaauka). [liapsaHuk
(reHOAPSAIHUK) TPOBOAUTH OyaiBeNbHI POOOTH
caMOCTIiitHO a0 yepe3 MmiIpsTHHKIB.

4. 3al0ymoBHUK BBOAWTH B EKCIUTyaTallifo
00’ €KT OyIIBHUIITBA, TOOTO OTPUMYE Ha CBOE IM 5T
PIIIICHHS BIAMOBITHOTO BUKOHABYOTO OPraHy Mpo
3aTBEPKEHHS aKTa (JIeKIapallii) 1ep>KKoMicii mpo
BBEJICHHS 00’ €KkTa OyAIBHUIITBA B €KCILUTyaTallilo.

5. 3abynoBHHMK 37iHCHIOE OQOpPMIICHHS TTpa-
Ba BJIACHOCTI Ha HEPYXOMICTh Ha YIPABUTEIS SIK
JIOBIPYOTO BJIACHHWKA 3 BIAMOBITHOIO TO3HAYKOIO
po 11e.

6. YmpaBuTenb 3A1MCHIOE omeparlii 3 Haly-
TOI0 HEPYXOMICTIO (TIPOJaXK, OpeHAa Ta iHI, 110
He 3a00pOHEH1 3aKOHOM) 3 METOI0 OTPUMAaHHS IIpH-
OyTKy B iHTepecax BlIacHUKIB cepTudikaris POH.

7. 3rimHO 13 TPOCHIEKTOM eMicii ymnpaBu-
Tenb peanizye maitHo ®OHy mepen moramieH-
HiM ceptudikarie ®@OH 1 Bumiadye Hamex-
HUHW JIOXiJ BIaCHHKaM cepTu(ikariB pa3zoM 3 iX
HOMiHaJIbHOIO BapTicTio [10].

dinaHcyBaHHS Tpolecy OyHiBHMIITBA uYe-
pe3 ®Db ta ®OH € HalbimBII MPUBAOTHBIM
MapmpyToM JUIsl iHBeCTOpiB-(hi3MUHUX OCI0 3
OISy Ha MiHIMI3aIiio BIacHUX pu3HKiB. Ogn-
HaK, Ha MEepIINi Momisi, el MaplpyT € JOCUTh

TPOMI3KUM 1 3BHYAHOMY iHBECTOPY-(i3udHiid
0co0i HEoOXiHO abo 3BepTaTtucs 3a JOTIOMO-
TOI0 70 CIELHalicTiB i3 MPUBOLY I[hOTO IHTaH-
HS W KOHCYJIBTyBaTHCs, a00 BHUTpayatu Oarato
yacy Ha HiJIBUIIEHHS CBOrO PiBHA (DiHAHCOBOI
0013HaHOCTI.

3 METOI 3HIKEHHS pPH3UKIB I1HBECTOPIB-
¢biznuHuX 0ci0, sKi ctanu nopiputesnssmu ODOB 1
AK1 OakaloTh OTPUMATH >KUTIOBY HEPYXOMICTb,
3aKOHOJIaBEIlh JTO3BOJIUB JIsl (DiHAHCYBAHHS TIPO-
1ecy OyIiBHUIITBA 32 paXyHOK 3alTy4e€HUX KOIITIB
BUKOpUCTOBYBaTy HOBUI MapuipyT @Db — ®OH.
3aranom MapuipytT POH — ODb moxHa npeacra-
BUTH TaK:

1.  VmpaButens ctBOproe Db BiAMOBIIHO
JI0 BUMOT YMHHOTO 3aKOHOAABCTBA: yNPABUTEINb
3atBepukye mpaBwia ODb, ykmamae mgorosip
PO OpraHi3alilo CHOpyMKeHHA OyIiBHHIITBA
i3 3a0yIOBHUKOM, YKJIaJIa€ JOTOBIp IMOTEKH,
JIOTOBIp YCTYIIKM MaWHOBUX TIpaB i JOTOBIp J10-
py4yeHHs 13 3a0yJOBHMKOM, BHM3Ha4dae OaHK, Y
SAKOMY MaroTh OyTu BiIkpuTi paxyHku ODb, 3a-
OylOBHMKA, MIAPATHUKIB 1 CyOmiApsSAHUKIB. Y
pa3i HEeoOXiTHOCTI ympaBUTENb Ta/ab0 3a0ymoB-
HUK YKIJIAQJai0Th BiJINOBIJHI JOTOBOPH CTpaxy-
BaHHS 31 CTPaxoBOK KomraHiero. JloBipuTeni,
AKl OakaloTh OTPUMATH Y BIACHICTb >KUTIOBY
HEPYXOMICTh, (PIHAHCYBaHHS CIIOPYDKEHHS SKO-
ro Oyne 3niiicHioBarucs yepe3 @Db Ha miacrasi
IoroBopy Ipo ywacte y OOb, nepepaxoByrOTh
TPOIIOBI KOIITH YIIPAaBUTEIIO.

2. Couteauit  iHBecTop ®OH — mimicHa
cnuibHICTh BiacHUKIB ceprudikaris ®OH, Bix
iMeH1 sikux BHUcTynae ynpasutenb @OH. Bmac-
HUKM ceptudikariB POH, sxi € cnubHUMHU
imBectopoM @OH, He MaroTh mpaBa BIACHOCTI Ha
Harepe1 Bu3HaueHi yactku aktuBiB @OH i He Mo-
XKYTh CaMOCTIHHO PO3MOPSAKATHCSA IUMHU AKTH-
BaMH.

3. VYmopaButTenb Mae TpPaBO OpraHi3yBaTH
®OH nns crBopenns cucremu ®OH — OODL.
OnHak He BCiM iHBecTopaM IOTpiOHA JKHUT-
JIOBa HEPyXoMicTh. € 1HBECTOpPH, SKI MarOTh
HaMIipH OTpHUMAaTH JOXiJ BiJ 3pOCTAaHHS IiHU
Ha HEpPyXOMICTh B Mipy ii OyaiBHHLTBa B Me-
xax BuzHaueHoro Odb. Ile cTpaxoBi kommaHii,
HeJlepKaBHI IeHC1HH1 GOHH, 0aHKIBChKI yCTaHO-
BH, 1HIIII KOMEPIIiiHI oprafi3amnii, mpocTo (i3nyHi
ocobu. BwumenepeniueHi iHBECTOpU KyMyHOTh
ceprudikaty ®OH i cTaHOBIATHCS KOJICKTHBHH-
Mmu iHBecTopamu OOb.

[TpaBoBignocuan ®OH — O Db BuHMKAIOTH 32
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@iHaHcu, 6aHkKiecbKa cripasa ma cmpaxyeaHHs

ymoBH, ko @OH 1 ®Db marots omHOTO yIpa-
BuTens, 1 komrtu takoro ®OH MaroTh cripsmMoBy-
Barucs 10 OOb.

4. TIlicns 3akiHueHHs OyJiBHUIITBA Ta BBE-
JIeHHsI 00’ €KTa KUTIOBOI HEPYXOMOCTI B €KCILTY-
araiiro 3a0yJOBHHUK Iepeae mpaBo BIACHOCTI Ha
00’ €KTH IHBECTYBaHHS TUM iHBeCTOpaM-(i3HIHIM
ocobawm, sIKi 31iiicHIOBaNN (JiHAHCYBaHHs 00’ €EKTIB
iHBecTyBaHHA yepe3 OOb.

[IpaBo BrmacHOCTI Ha 00’€KTH 1HBECTYyBaHHS,
gkl Oynu mpodiHaHCOBAaHI Yepe3 CIHUIBHOTO
imBectopa DPOH, 3a0ymoBHUK odopMIIIOE Ha
yOpaBUTENs, SK JOBIPUOTO BIACHHKA 3 IIO-
3HAUKOI0 MpO IIe. YIpPaBUTENIb Yy MOJAIBIIOMY
3MIMCHIOE omepallii 3 1€ HepyXoMicTio (Ipo-
JlaX, OpeHjia Ta iHIe, M0 He 3a00pOHEHO 3aKo-
HOM) 3 METOI0 OTpPUMaHHs NpUOyTKy B iHTEpecax
BnacHuKiB ceprudikarie. @POH. 3rimgHo i3 mpo-
CTIIEKTOM eMicii ympaBUTeNb peaji3ye MaiHO
®OHy nepen nmoramenHsam ceprudikarisB ®OH i
BUIUIaYy€ J0Xia BiacHukaM cepTtudikaris POH
pa3oM 3 iX HOMiIHaJbHOO BapTICTIO UM 1HIIUM YH-
HOM BI/ITIOBI/IHO JI0 IPOCIIEKTY €MiCii.

3 onsiay Ha WMOBIPHICTh PU3KKIB BHIIEC3a3HA-
yeHa cucrema OOb — ®OH naiibinbie BinnoBigae
iHTepecaM iHBecTopa-(hi3uIHOi 0c00H, TOOTO 3HAY-
HO 3HWXKY€ Horo ¢iHaHcoBl pusHku. [lokynisMu
ceprudikarie. @OH, sgxi € JOXOMHUMHU IIHHAMU
narepamu, 3a3BH4ai, € IHCTUTYLIHHI IHBECTOpH —
BEJIMKI KOMTIaHii, 3aIlikaBlieHi B OTPHMaHHI JI0XO-
Ty BiJl BOJIOMIHHS I[IHHUMH TIaliepaMH: CTPaxoBi
KOMITaHii, HeAep)KaBHI TEHCIHHI (QoHIM Ta iH.
Omxke, mporiec OymiBHHIITBA B IHOMY BHIIAJI-
Ky 3IIICHIOETBCS HE JIMIIE 32 PaXyHOK I'POLIOBHX
KOIITIB ()i3MYHHX 0c10, a i 32 paxyHOK FOPHIMIHUX
oci6. Punok ceprudikaris ®OH neprxaBi norpioHO
PO3BUBATH, OCKUIBKH II¢ Oy[e CHPHUSITH PO3BHUTKY
(iHaHCOBOTO PUHKY YKpaiHU 3arajioM.

He menm mnomynspauM MapmipyToMm (iHaH-
CyBaHHs Tpolecy OyIiBHHULTBA HUTJIOBOI Hepy-
XOMOCTI B VYKpaiHi € KymiBis Oe3BIICOTKOBHX
(mimpoBux) obmiramiii. Crartst 7 3akoHy YKpaiHu
«[Tpo ninHi narepu ta GoHI0BHIA PUHOK)» BU3HAYAE,
110 [TBOBI OOJiramii — 1e IiHHI Manepu, BAKOHAH-
Hs 3000B’s13aHb 10JI0 SKUX JI03BOJIAETHCS TOBApa-
MU Ta/abo0 MociyraMu BiATOBIHO IO BUMOT, yCTa-
HOBJICHUX YMOBaMH PO3MIIIIEHHS TaKUX OOirarii.
[HmmMKE  cnoBaMu, MapuipyT (iHAHCYBaHHS B
rairy3i OyIiBHUIITBA IOJISITAE B TOMY, IO 3a0y/10B-
HUK BHITyCKae IUIbOBI oOmirarii. Ocodu, sKi Ky-
MWK Takl LIHHI Manepu, Micis HACTaHHs TepMiHa
BUKYITy (MOTalleHHs) oOiraiii oJepKyoTh mpa-

BO OOMIHATH 11i oOiramii Ha 00’ €KT iHBECTyBaHHS
(KBapTHPY, HSKUTIOBE TIPUMIIIICHHS).

MapuipyT (QiHaHCyBaHHS uepe3
LUILOBUX OOJIIraifii mogaHo TaK:

1. 3alynoBHHK 3HIMCHIOE €MICII0 HIJTBOBHX
oOmiramnii Ha cyMmy, Sika JOpIBHIOE COOIBapTOCTI
00’exTa OyIiBHUIITBA.

2. 3 MeTOro MiHiMi3aIlil CBOro MpuOyTKY 3a-
OyZIOBHUK Tiepeaae oomirarii 10 BEHUypHOTo (OH-
Iy KoMIiaHii 3 ynpasiiHas aktuBamu (KVA).

3. IuBectop-¢iznuHa 0coba, sika KyImye KBap-
TUDPY, YKJIaIa€e IOTOBIp pe3epBYBaHHS KBapTH-
pu i3 3a0y1OBHUKOM (200 TOTOBIp iHBECTYBAHHS
KBapTHpHU 4Yepe3 oOmirailii) Ta JOTOBip KyIiBIIi-
npoJaxy HiHHUX narnepiB (oOmiramiii) i3 KYA de-
pe3 OaHKIBChbKY ycTaHOBY. [IpeameTom moroBo-
Py KyMiBJIi-IIPOJIaXKy I[IHHUX IanepiB € NpuadaH-
HS TTaKeTa OOJIirarii, SKuil y moJanpiioMy B pasi
HACTaHHS TEPMiHA TOTAIICHHs OOmiramii Hamae
NpaBoO 1HBECTOPY-(i3ndHii 0co0i OTpUMaTH 00-
paHy KBapTHpY YM 1HILUN 00’ €KT IHBECTYBaHHS.

4. Tlicns BBeneHHs 00’€kTa OY/iBHHIITBA B
eKCIuTyaTallito iHBecTop-(hizuuHa ocoba mnepenae
Ha TOTAIlIeHHsS MaKeT OOJiramiil 1 MiANUCYye aKT
npuiiMaHHsA-TIepeadi KBapTHPH.

Le#t mapmipyT € OUTBII PH3UKOBAHUM IS
1HBecTOpa-Pi3uYHOi 0COOH, HIXK TOMEPETHI.

3acnyroBye Ha yBary MapuipyT (piHaHCYyBaHHS
nporecy OyIiBHUIITBA 3 BUKOPUCTAHHSIM I1HCTH-
TYTIB CHUIBHOTO 1HBECTyBaHHA. IHCTHTYTH
ciinbHOTO iHBecTyBaHHS (ICI) — 116 MOXITMBICTH
JUIsl IHBECTOpA BKJIaaTH CBOT 3201 KEHHS 3 Me-
toto npuMHOkeHHs. [CI — ne inBecTuuiiini GpoH-
M, B SIKUX aKyMYJIOIOTBCS KOIUTH 1HBECTOPIB
JUISL TIOJABIIOTO OTPUMAaHHsS MPHOYTKY uepe3
BKJIQJIEHHS 1X Yy I[iHHI Manepu iHIINX EMITEHTIB,
KOPIIOpPATHBHI ITpaBa Ta HEPYyXOMICTh [2].

B VYkpaiHi, 3a3Br4aii, BAKOPUCTOBYIOTh BEHUYPHI
ICI. Ile oOymoOBiI€HO THM, 1110 BUMOTH JEPKaBU JIO
akTuBiB BeHuypHoro ICI € HalOUIBII JOSITBHUMEU
nopiBHAHO 3 iHIMMK Buamu ICL. Yipasninas ICI
BI/INOBITHO 710 YMHHOTO 3aKOHO/IABCTBA 3IMCHIOE
Kommanist 3 ynpasmniaas aktiuBamu (KYA).

Kommanis 3 ynpapninas aktuBamu (KYA) —
e IpUIMYHa ocoba, sika 371icHIoE podeciiiny
JUSUTBHICTD 3 YIIPaBIIIHHSA aKTUBAMH 1HCTHTYTIB
cuimbHoro iuBectyBanHa (ICI) mwa migcrasi
minensii, sfky Bunmae JlepxaBHa Kowmicia i3
[IHHUX TanepiB i GOHAOBOTO PUHKY, 1 HE MOXKE
MOETHYBATH IF0 JIISUTBHICTh 3 IHIIMMH BHJIA-
MU NpoQeciiiHOi AISUIBHOCTI HAa PUHKY LIHHHUX
narepis.

KyHIBIIIO
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MapmipyTt ¢iHaHCYyBaHHS MPOIIECY OyTiBHUIITBA
JKUTIOBOI HEPYXOMOCTI 1HBECTOPaMH-(DI3MIHUMHU
ocobamu 3a gonomororo ICI Bursiae Tak:

1. 3alymoBHUK TIepenae 3a IiHAMH, HUX-
YMMH 3a PUHKOBI, MailHOBI IpaBa Ha 00 €KTH
iHBecTyBaHHA B 00’ekTi OymiBHuITBa 1m0 [CIL.
Taka BapTiCTh Ma€ MOKPUTH BUTPATH 3a0yJIOBHU-
Ka Ta 3a0e3MeYnTH MiHIMaJIbHY PeHTAaO0CIbHICTh
3a0yJI0BHUKA. SIK BapiaHT, MOXKJIMBHI BUITYCK 3a-
OyIOBHUKOM oOuirariiii, mo nepenattses 10 [CI
3 METOI0 MiHiMi3awii npuOyTKy (I1eif BapiaHT po3-
ISTHY T BUIIIE).

2. [Ilicns xymiBai MaiiHOBHX mpaB (00di-
rami) y 3a0ymoBHuka KYA (ICI) peainizoBye
BUIIIE3a3HaYeHI MaiHOBI mpaBa (oOmirarii)
KiHIIEBOMY 1HBeCTOpY-(i3uyHiii 0coli 3a pHH-
KOBOIO IIiHOI0. Peasmizamis oGmiramii KiHIIEBOMY
iHBecTOpy-(hi3u4Hii 0c001 3I1HCHIOETHCS 3a J10-
MTOMOTOI0 OaHKIBCHKOi YCTaHOBH, SIKA € TOPTOB-
1eM i 30epiradem.

3. [Ilicns 3akiHueHHs OyiBHHIITBA 3a0y/0B-
HUK Tiepeqae iHBecTopaM-(pi3ugyHUM ocobaM, sKi

MalOTh Y BJIIACHOCTI MaifHOBI TIpaBa Ha 00’ €KTH
IHBECTYBaHHS B 00’ €KTi Oy/liBHHUIITBA, TOTOBI TI0O-
MEIIIKaHHS.

4. IaBecTopaM-(i3uIHUM 0co0aM, sSKi BKJIa-
nanu rpoiosi komtu B ICI He 3 MeTor0 OTpUMaH-
HS JKUTIIOBOI HEPYXOMOCTI, @ 3 METOK OTPUMAaH-
Hs1 toxoxay, KYA micist 3aiiCHeHHS TPOAaKy BCi€i
HEPYXOMOCTI, (hiHAHCYBaHHS SKOI 3A1HCHIOBAIOCS
3a paxyHok [CI, Bumiagye rpomoBi KOIITH.

MokHa CTBEpIDKYBATH, 10 1l MAPIIPYTH MAKOTh
K TIepEeBary, TaK i MeBHI HEMOMIKH, TOMY TIOTpeOy-
IOTh Y/IOCKOHAJICHHS, OCKLUIBKM HAMOUIBIINK pH-
3UK JUIs iHBeCTOpa-(Pi3MIHOI 0COOM B OYy/Ib-SIKOMY
MapmipyTi — Iie OaHKPYTCTBO 3a0yJIOBHHKa a0o
YIIPABISFOYO] KOMITaHil. Y TakoMy BHUIIaJIKy iHBEC-
Top-¢i3nuHa 0coba 3aIMIIaeThes Oe3 3aolapKe-
HMX T'POIIOBHX KOIUTIB 1 6€3 BIACHOI )KUTIIOBOI He-
pyxomocTi. OfHaK HassBHICTH PETYISATOpPA B YCIX 3a-
3HAYEHMX MapIIpyTax € BaroMoro mnepesaroro. Ha
OCHOBI CaMe TaKoTo i IXO/Ty BUSBIECHO PsijT 0COOIH-
BOCTEH MapuIpyTiB (hiHAHCYBaHHS mpouecy OymiB-
HUILITBA )KUTJIOBOI HEPYXOMOCTI (Taldu. 2).

Tabnuys 2

Oco0smmBocTi MapuIpyTiB (piHaHCYBaHHS Npouecy OyliBHMITBA *KUTJIOBOI HEPYXOMOCTi
[po3podieno Ha ocHoBi [2, 10—12])

OcobauBoCTi MapUIpyTy

Tnnmi
MapuIpyTH

IiasoBi

DODB* e .
oo0riramii

®OH ICI

Harnsig perynsropom 3a 6e3mnocepeiHiM Oy1iBHHIITBOM
KHUTIIOBOI HEPYXOMOCTI

+ + + + +

Harnsin perynsropom 3a nporiecoM (iHaHCYyBaHHS
OyliBHULITBA )KUTIA

+ + + + —

ITepenaua MaiiHOBUX IpaB IHBECTOPAaM Ha 00’ €KT
KUTIIOBOTO OyIiBHUIITBA

BUKOpHCTAHHS OKPEMOT0 PaxyHKY LiIEOBOTO
BUKOPHCTAHHS KOIITIB (DiHAHCYBaHHS Oy/[IBHUIITBA
JKUTIOBOI HEPYXOMOCTI

DopMyBaHHS Pe3epBHOro (POHIY 3aydeHHX KOIITIB Ha
Oy/IiBHUIITBO JKUTIIOBOT HEPYXOMOCTI

IMepenaga 3a0yIOBHHKOM B IIIOTEKY Ha KOPHCTb
IHBECTOPIB TIpaB Ha 00’ €KT Oy/IBHHUIITBA, 3eMEIIbHY
JIISHKY, IPOEKTHY JOKYMEHTALII0

3nilicHeHHsI iHBECTOPAaMH KOHTPOJIIO BUKOPUCTAHHAM
3aTy4eHUX KOIUTIB Mijl yac 6e3110CepeHbOro
Oy/IlIBHHIITBA KHUTIIA

3abopoHa BiquykeHHs a00 00TSHKECHHS 320y I0BHHUKOM Y
Oyab-sikuii crtoci0 00’ exTa iHBECTYBaHHS Ta MAHOBUX
npas

3MiHa 3a0yIOBHIKA B pa3i HEBUKOHAHHS HUM CBOTX
3000B’s13aHb 111010 OY/IIBHUIITBA )KUTIOBOTO 00’ €KTa

YacTka BUKOPUCTAHHSI MapIIPyTy Y Mpoleci Oy/IiBHUIITBA
YKUTIIOBOi HEPYXOMOCTI, %

36 4 32 28

*ODB — pono inancysanns oydisnuymea, ®OH — ¢hono onepayiti 3 nepyxomocmi, ICI — incmumym cninbHozo ineec-

MY6aHHAL.
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BucHoBku i3 3a3HauyeHux mnpodaeM i mep-
CIeKTHBH MOAAJBLIIMX J0CTi/ZKeHb Y MOJaHO-
My Hampsimi. [TomaHi ocoOiaMBOCTI MapmIpyTiB
(iHaHCyBaHHsI OyNIBHMIITBA >KUTJIOBOI HEpPyXO-
MOCTI TIOKa3ylOTh PIBEHb JIEPKABHOTO PEryIo-
BaHHS KOJKHOTO 3 HUX. YITKO AOCIIJKYETbCS BU-
OipKOBe Jiep’KaBHE PETYITIOBAHHS, 1110 BIUIMBAE HA
TOMYJISIPU3AILII0 MAPIIPYTIB Cepe] YIPaBISTIOUUX
KaMIlaHiii Ta 3a0ynoBHHKIB. [liBuIeHa yBara y
MpOLECi CTBOPEHHS KUTIa 3 OOKY peryiasTopa Ha
ChOTOJIHI € HETOMIKOM JIJ1s 320y JOBHUKA. AJTKE CY-
BOPHM KOHTPOJIb € MIAIPYHTIM ISl KOPYMLii, 110
BH3HAHO HaWOUIBIIOI0 MTPOOIEMOTO HAIlIOHAEHO-
ro rocrojapcTsa 3arajom. | HaBmaku, HasBHICTb
JIep>KaBHOTO PEryJsTOpa y MpOIEeCi CTBOPEHHS
KUTJA € BHUCOKMM PIBHEM 3aXHCTy HACEJICHHS,
KOILITH SIKOTO 3aJIy4al0ThCs B Tally3b OyAiBHUIITBA
KHUTIOBOI HEPYXOMOCTI Bij maxpaicTsa. [Ipotu-
pivysi, M0 BUHHKIIO, i € OCHOBOIO JIJISI TIOMUJIOK
JIEPYKAaBHOTO PETYIIOBAaHHS Taiy3i OymdiBHHUIITBA
KHUTIOBOI HEPYXOMOCTI.

OuiHka NpakTUKH BUKOPUCTAHHS MAapIIpPYTiB

(inaHCyBaHHSI Tpoliecy OyHiBHHUIITBA XHUTIOBOI
HEpPYXOMOCTI I0Ka3aJa, 110 MOTeHLall, 3aKiIaje-
HUH y IMX IHCTPYMEHTAaX, MOBHICTIO HE BUKOPHUC-
TOBYETBCS 1 HE CIpPHSE aKTHUBi3aIlil PO3BUTKY Ta
JEBOCTI PUHKY HEPYXOMOCTI [6].
JlouibHICTh BUKOPUCTAHHS MapILIPyTiB (piHAHCY-
BaHHS mpoliecy OymiBHMIITBA >KUTIOBOI HEPYXO-
MOCTI 3a paXxyHOK KOIITIB HACEJIEHHS, 1110 BU3HA-
YeH1 3aKOHOJABCTBOM 1 MArOTh JEP)KAaBHOTO pe-
TYISTOPA, € 3aMOPyKOI0 BUKOHAHHS 3000B’s3aHb
yciMa y4acHUKaMH npouecy. JlepxaBHuii perysis-
TOp Mae 3MOT'y BIUIMBATH Ha el Mmpouec Ha BCiX
eranax OyJiBHUITBA KHUTIOBOI HEPYXOMOCTI, 3a-
XHILNA0YH BOJAHOYAC IHTEPECH HaWOIbII Bpa3in-
BHX YYaCHHKIB Ipolecy OymaiBHHULTBA KUTIOBOI
HEPYXOMOCTI — HaCeJIeHHSI, apajelbHO PO3BUBA-
F04YH PUHOK (DIHAHCOBUX MOCIIYT.
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M. b. Yuosrcesckasn, kaHouoam 3KOHOMUYECKUX HAYK, doyenm, (Bvicuiee yuebHoe 3asedenue Yrxooncoro-
3a «llonmasckuil ynusepcumem sxoHomuxu u mopeogiu»), 0. A. Tumogheesa, kanouoam 3KoHOMULECKUX
Hayk (3am. oupexm. oenapm. IT StarLightMedia). Mapwpymul (hunancuposanus ompaciu cmpoumeis-
CM8a HCUI0U HeOBUNCUMOCHIU.

Annomayun. Cmamvs noceswena uccie008aHuio UCIMOYHUKO8 NpUsiedeHus Cpeocme 8 CpoumeibCmeo
JHCUTIOU HEOBUNCUMOCIU U NOBLIUEHUIO KOHMPOJIS 30 9MUM Npoyeccom co cmopoHsl 2ocyoapcmea. Ilens
cmambvlu 3aK104aencs 8 OnpeoeieHuU i 0D0CHOBAHUU ONMUMAILHBIX MAPUWPYMO8 UHAHCUPOBAHUS OMpPaC-
JIU CIMPOUMENbCIEA HCUTLOU HEOBUNCUMOCIU U UX CPABHEHUU NO KPUMEPUAM 3auumsl CPeOCms HACENeHUs.
Memoouxa uccnedosanus. Peuwiernue nocmagieHHbIX 8 cmamove 3a0ay OCYWeCmaIeHo ¢ NoMOWbio 00ujeHa-
VUHBIX U CReYUATbHBIX MEMOO008 UCCIe008AHUA. AHAU3A U CUHME3A, CUCMeMamUu3ayuu u 000oueHus, OUaiex-
Mmu4ecKo2o nooxood, NPULUHHO-cie0cmeeHHol cesasu. Pesynomamol. Onpedenetbt ONMumMaibHble Mapuipymol
UHAHCUPOBAHUSL CIMPOUMENLCTNBA HCUTIOU HEOBUNCUMOCTIU 3d CHem CPedCE HACeNeHUs, NPeOCmagieHbl Ux
npeumyujecmed 1 HeOoCmamku, 0O03HaAUeHbl NPOdEbL 3aKOHOOAMENbCMEA U PUCKU OJis HACEIEeHUsl, NPUCYLUe
Kasrcoomy uz mapuipymos. CoomeemcmeayrowuLl no0Xo0 no3goaul O0KA3ams HeOOXOOUMOCb 20CYOapCMEeH-
HO20 6MeuamebCmed 8 npoyecc (PUHAHCUPOBAHUSA CIMPOUMENbCMBA Heunoll Heosusxcumocmu. Ilpakmuueckasn
3HAYUMOCHb PE3YIbIANO8 UCCTIe008aHUA. B cmambe 000CH08aHO, 4mo npumMeHeHue NPEOIoHCEHHbIX MAPL-
PYMos8 (OUHAHCUPOBAHUSL CIPOUMETbCINEA HCUTLOU HEOBUNCUMOCTU CROCOOCMBYEN COBEPULEHCNBOBAHUIO 20C)-
0apCmMEeHHO20 pe2yiiupoBaHUsL NyMeM CHUNMCEHUSL PUCKO8 UHBECIOPOS NPU CIMPOUMETbCIBE HCULOL HEOBUNHCU-
MocCmu U apeyMeHmMUpOBAHo, Ymo 20CyOapCmEeHHbI pe2yIsimop NO360IAem MUHUMUSUPOBAb WU YCIPAHUMb
He2amueHble A81eHUsL HA 8CeX IMANAX CIMPOUMENTbCMBA HCUNOU HEOBUNCUMOCTIU.

Kntoueswle cnosa: sxcunas HeO8UMCUMOCMb, (PUHAHCUPOBAHUE CINPOUMENLCIBA HCUTLOU HEOBUNCUMO-
Ccmiut, UCMOYHUKU PUHAHCUPOBAHUSL CMPOUMETIbCNBA HCUTOL HEOBUNCUMOCHU, KDEOUMOBAHUE HCULbSL, UNO-
meuroe KpeoumosaHue.

M. Chyzhevska, Cand. Econ. Sci., Docent (Poltava University of Economics and Trade); O. Tymofeieva, Cand.
Econ. Sci. (Deputy Director of the Department IT StarLightMedia). Routes of financing of the construction
industry housing real estate.
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Annotation. Purpose. The article is devoted to exploring of sources of raising funds for the construction
of residential real estate and to increase control over this process by the State. The purpose of an article is
to determine and justify the optimal routes for financing the construction of residential real estate industry
and comparing them with the criteria for protecting funds of the population. Methodology of research.
Solving the tasks set in the article is carried out with the help of such general scientific and special methods
of research: analysis and synthesis, systematization and generalization, the dialectic approach, cause-
effect relationship. Findings. The optimal routes of financing of residential real estate construction at the
expense of population funds are determined, their advantages and disadvantages are presented, which out-
lines the gaps in legislation and risks for the population that are inherent in each of the routes. Appropriate
approach has made it possible to prove the necessity of State interference in the process of financing the
construction of residential real estate. Practical value. An article has justified that the application of the
proposed routes for financing residential real estate construction contributes to the improvement of State
regulation by reducing the risks of investors on the residential real estate construction and has argued that
the State regulator has the ability to minimize or eliminate negative phenomena at all stages of the residen-
tial real estate construction.

Keywords: Residential real estate, financing of residential real estate construction, sources of financing
of residential real estate construction, housing lending, mortgage lending.
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