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"r.rKnrqHrcrb 
-sK BAIK-rrIBA xApAKTEpr.{crr{KA

f PO3BI,{TKy PT4HKy HEPyXOMOCTI
I
I 

" '6'l / O . acnipaHr. florrraecbr ri yrrieepcu'er cnoxnsqoi xoonepauri vrpaiHu

I lrrHon Hcprrovocri cr\.ra.rra tortil.rr,so-exosorri,rHl eucrelra. rKr \r:1, B.ro\rHl.i

J l'-, cl(olto\'Ny tpaiHH i { 
'oty,hHr\t iJ(.06..\r \tJKpu_ rt nrir.poeroHorri,rrror o

I ]'11,.,,T, 
XN Ba;,{ tfiBrii c..tc\4eH I rara.rsHul pr.rHnoaur. iHr}pactplr.ir1 pn oiH v pn.r

I 'l:"]:.:1' Iu rorrrrou ccpc-l eKrr\ e uHt'riqHicts iior o porariri'1 . no iHurx
I ..::'",1.]i.,1'_:^11 _:ll""crrr: sncoruii cryriur pery_urr.rrorroro j:cp)rtaBHoro BnrnByl

I . 
.:l::^:i"]:li nurHry rr npunorrrrtii. ipuclclH, Bapro(.ri oo., r.ra Hcpvr.,rrocrr,

L.l'^.?'lnlll.t. Tn.nur; pireHs rprucrr<uiHrrx rrrpar. o6ve;xeuv rii,rrxicrr npo.lrurria i

I rB. lr rLtihr proerrs tuc,ri rNcuocri I ll.

| 
,.lTyl: u.ir.riqH,re ri p,,iBH,N) plHri) B ri.ronry i prlHri) Hcp\ rorroeri rorperra

| 
-.,r-roc, y tteHTpt )BJl rr ulrarsur Rirqrr:rrg'rrt rl 

'plJixHrrx BqeHHX. y ctsulr
I 

.;+ie Hrt\ 8O . .IIt\tatJr,Ilc, c . lUJe urc lll ll It

I I 
,r,r(.r. I re I q)aKropri. rri e nprrvrrrnrur, ,r*.,,r,,1^1:1;;#i]i:;r;l::;l i:jt,i'Jl.li 'IHb B p.rBllriy c*oHtrvir.r 61.ro rrovi'rerro ure e \rX cr.. In usorry o.lrrrrrr irI "-' :nlrxig reopii u'ruriq'ocri 6ye Kapr Maprc, lxuii po:po6Hn nnuue'uiro ,.opnrnu". errr uurirris a6o ripn: nepeaupodH rlqrsa, qri rrarorr nli",l" 

"u 
6y,1u-"nonry ,ouJpnory' ' 121. Cnoro vacy uiu rrrcas: (Erorror\rira rarira,ri:lrv ltu[qlLrHa, 

"onu Or"oar"""-",]- , :o xpu:u> [3].
-{oc:rirlxeHurc ercoHovi'rHx\ Itururie npncarueHi po50ru rali x BqerrHX. lr K.K,rapx,.rc,r.r, M.Korrrparseo. Ili.lllyrnrnerep. C.Ky:ueu. K_Xyr,rrp. !x.Kirvrin, O.Xaleri,.:\c.tbcoH. V.TyraH.6rrpaHoee uxnii ra rH. Ii.rs lHa,rirl tuHaviriH phHriy ucpl rorrucri

- " :iBrr\'ri e npaui Cai.ilroHa Ky:ueua. xxuii y cnoii goc:ri4xeHHRx ur,tir,"" 
'..nr, 

,"ani,::e,rltri rlrrn,rul (rpue;rrlic.r.l uuliny l0_15 poxin). BiH sB:1)r{aBj ulo npoqecri KoJruBaHH,, .rarri : nepio4uuHr.ru oHollreHHrt\r ;nrn,ra i nessux rHnie eupo6uuvr{x cnopy.q.
Cepcg cyvacuHx .qocliguarie taHoro [rr] aHHr eapro eir:Hauu.ru npaui'pocii,ic;xoro: 'o. npo4,ecopa Pociiicrroi enorrorriqu,r axa,lerrii iM. f .B. fl-[exaHo"n f.M.c."pnunn.r aBropoNr cyvacHoi.eopii uarri,r'r\ rioJuBaHh lra pxHF(y uepyxorrocri. cyri iioro: rroJrrtzl€ y roMy, [lo purroK Hepyxouocri .sx i cro'onri(e e ui,roll;. por"uor.l uao:lrr0. I{lrx"r po3Bnrriy pxrrliv rre 3aBxrflr N.rae o,itrraKoBy ,loBxxHy, aJre 3aBx_qu o;ni il-n.,ri crarlii: rrraBHe 3poc.r aHHr. 6yrr. cra6i;r:auiro ra Kpu3y [4]. (pilr Hsoro oco6-'ueocrl

' Hl pl.lHKV Ilcpy\Ol\to(.ri ta rlrtHlL,px. ruo iy s11-,nUurrOrs lrtr,rill ea.ru rr cuoi.r. . ,errx po6orax pociiicr,ri sqerri p.,rloqrreJe, M.Acay:r. B.KoraneHito.
OfHax. c,ri;t si.l:Haqu ru, rqo puHKrt 

'epyxovoc.ri 
Vripaiuu ra npaiu d,rugr,xoro

. - -lx;rg rcpi:r, rrpu:nrv 'r'eopii qur,riuHocri pot',urriy llpali],qHo r]e BllBi{aJrr.tcr. Ha Ixo i e- .'.'oBalrr.tNr raHe Joc"[i,iprteutu aBTopa.

'\ arop. :orpelra, euli,uc lacrynHi ui,ri crarri :

- 3rllHcHHTlr perpOCueKTr{Btrxr:i or,r.s.,t ni.qXOlie .qo Bfi3rraqeHHf Ta norrcHerrH,.::qsocli rra pnHxy uepyxol,roc.ri sx crououiqHor.o .sBr.i ula:
- ccf opuylrcaa r loHrrrr uHKny Ha puHKy HepvxoN.rocri t e yvacuolll euualqi;
- oxapax t cpu3yBarl rfa:u uuKay rla puHxv rrepyxoN,rocrl;

:,ro6poBa T.O.. 2008

Ilr



BICHIIK.{OHE LKOfO YHIBEPCI,ITETY CEP. B; EROHOT! KA t ItpABO, BI,In.l,200s
_ npoarrajtl3yBa.rx xapaKrep .4fiHaMinrr po3Br.rrriy pHHr(y HepyxoMocri y(pai!,KpaiH 6nH3r,rioro 3apy6ixx, Kpi36 nph3Nl) retrpir uar,riruoc.t.t p03Burr{y puHKy.Icuyr teri.tr,ra rtiJ\u_]iB ,o 

"rann""n", ,,u"r ru
BCt BoHl4 iBOntIbc, lo I

gaHauiru 
"i'o"oi 

nn.,,r.llo- 
rIJo nig u1ll Or\{ " o#1:TY'Jo;lJ,,tr#;Jri;[?:''

cra6ir i:arriro ra na,ri'us. T."Ji, ff" # fil; ff LJ?:,::;iii ri,lf ilrrHiJli,'J:i,ior o 13p;lKlgptctHKJ. tt\it Jtr lrr*r,,".",r,,nranrr,,,,
arci ei,r6yean rrcr ; ;;;;';"r*"*. 

pHqnHrI ra xaparrep :rrtiHu trpo--.

P.,[oqvele y cBoerry .4oc_rririxeHHi <plHor nepyxolrocri sn o6.ercr urcrc.:.vrrpre,rirrur,, l5l :a;rravr,. uto urK.tH p HKy Hep)\o\ro\.t,B rrH..,rs co6oro ncBHr -BcraHoB-rlerrHr uin upo.rxror,r ,roBrorpuBarrux rrepiollin q:rcv.,K npaBrrno, aig.i1eox vrr .,.qo 20-ru poniu. I{urrru Bn3rraqarorh qacosrir-r pyx (nirrfiolrri i n*i"no,1 pnJou ,"rapr:.vliina. Koxes uHx-r oi-tpi,lr, rbe, ,i-, nonap"-,"i:, ul,iK..trB nprLltHa\tn. rplB*r.ruor*roro i srr,rHsov ur prrHi runr e,rrcHocri i p", ion, Kpirr roro. ". ri 
'...,iu.-

Jr Hr(v ,epy\o\rocr i uc rari pi:xo crrpaxc'i. qK irrrui crionovi,rHi 
"Kru. rro flor(Hr!yuixa-ltHuuu xapaxTepr.tcr Karru HepyxoNrocrr Calr I

B*rrroqa€r't ocuoBHi c[ra:u: riruo_rLre'* 
"n*"n. ,;;;Jirt;:"0.:,r:#:l jJjJJ#:iIt,

f.M.t reprrir.-y cloix puritrrax crtIpi]r.rbc, sa rprurocHr.rri varerrarrqur.rii aHrr. ltoKpcvli. eijrti'lar. uo uuK.tH 
'a n 'Ky 

Hcpt\orr.srj ,: ,r,rn*n,".,. o.,i;,';;,':', ;;.,,cr.rl.,Hoi ni6cpucru,rHor'(.ottiil,,rLHo.eK(,Ho,ii,,rr.r, .,tcre\r . Ilr urrt,rH tncpio-rrr i :rlrr.tx nportxauHa) rBJrrrorb codoro pery.,rlru, alrn"fnoruuii .qeri,rsxox uux,ris rio.r;r.,.reunie :pocraaHs uiH. rrxi rrporirirori pi:luuuu,"n.rurl a iHo,ti ii pi:HoHalpaa_re.erali criiinoro 3poc-raHrn N,ra(pocucreMu _ eronoyixu perroHy. npaiuH _ ,{oc,-lj:.. -ul.rlirie ;loui,lbno IIpoBo,xxTH rrrjIrxoM rocjriloeHOro
rporinarovux,r nn' i". u".;u" 

"H 
r{' np}rpocry u i u 

"iruo.,,uJ1'iffi l"ii'J?#JJ.]1 
" 
ii.Hacrylrr{r.tx rperr,lie <uo:ro.qrlrux)). cepe.{uro_ Ta rrrBHllKo[Jr rrHrrux urin,tie i nrr.q:. _nplvlu_(tbarcropiu ), xrci cnpuvuHrrnu rary crryauirc na purrry 13].JLllo.rsKos por{puBa. clrrricru nn,,o_, ur,.,u,,;;;,,'"J;:.,^^,r^-,; ., ,.^..."--

r.r rou i t6 t. e i,, ..' 
"" 

p,rd..''o ;;;;# ;;;;ffi ffi rfi"y_ff :fiffi H,ilT,:':' u,lKnittHrr\r. llrrr',r. pinHrrii 20-15 por.rrr. no.,,.,, n..ruf l.dr1ua.,rno,,, unrrl ,,. BiH r,,,..r sirnosir.ro pr4HK\ Ha rerrorpr{,ivur orryruito 
" 

_r*1. HooocrRoperi pornrH Bh,H..Irorl.rr r{a goBe )KtrJro. ll i.q sn-rrueor.r Brrcoxoto lonllrv 6vxr'r,ra. rerrn,r ocBo€rrH.{ ,,;;;;";;;il;;;'##,lJ,,J#fii,:;:,1x..","#"x*y#: 
.

)TtsopeHlr HoBH\ l.roJHH. Ilorrlr pi rrro cntf a, - [lo l ta\o I .t 
b csiii Hrrptr I e u,in11sp6r,'.IJtir.

,,^. . . 1n"tt'r*'ttt ttlucrtity poi'rrKy priHriv repv\o\4.( r- J raKo;A rrur.ri,ruicru. sr. .-Iroro xapanrcpucrurv, s'reHi HaNrafarorrrcr npo"'"^r,, 
" B3a€i\ro3B.q3OK iuix ,Hr,ralrrr ul .rrepyxonrocri ra urr*'laMr{ s HauioHalruiii inonouiui. A6co,n,orrra 6irruric.r.r, 3 r'i\ ro,fHo3Ha.{Huii BrrcrroBoK rrpo i.e. ulo BoHrJ He 36irarorsc.q y vaci ie 

"rn.ro;;;.;r;r;;; 
.

e.ql{Horo rrirxo,rtv .qo npuvluHo_uac,rilKoBol.o :e,.s:lKv e3a,
HallloHant'Hoi eKonoltirn u," na "r"arJo. 

o:a€r{oBrInI'IB! pllHKy I]epyxo\t' -

3on-pertl- A.Auly.r lllcrncptxvr. ulo cliu HJ nhHN\ Hcnv\oNr,,.r, nahp ^.cKoHo\rrr*1 rr ui,rorrv. ai:nuoi t'u i,i-,i,it,, nu pr,,oy 
"rl,r, 

'pr;,;i".;,; ; li;.()tH!l'lr'' t!() e lilH nrlttt(y HCn)\o\roe ri r- r.s61 pit,,r,r i" lrhJruno, rerr tcHurii u exo,.IlaBrrarr.t - :ia no,linttleHnqNt c
cr,.orrorrirti. 

rrr)tll lt pltrh-\ lepv\o\rocri rracrlse rri-liiorr y Hx1js11 _

Ha ryivny M.CnHqra [7]. n po:euuyrux npaiirax clart Fra p[nKax uepyxouocri n:. .r'na r) eKuHu\rir( e rri,l,rrv ici-Jnoei tso rri triov Hr nrJHh) ,ep)\o\4.,(.rrHce r\rrir{ prJrLrJ-

l
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:.,.HoMiUi. llpore na npIIKJraAi puHxy HepyxoMocri Bi,ropyci, llq 3aKoHoMlpHlcr!, BuKoHy€rbct 3

" : :HiCTIO AO HABIIAKU.

llpuxu:tHuxu MoHerapucrcbKoi reopii [8] po3 q.qalorb c$epy HepyxoMocri B {Kocri

-.:rgOBolO eneMeHly \to-leneii. tKi OnHCylOlb BllH14KHeHHt i pornOACuxeHHn UhK liB

_. HOMi.lHOiaKt BHOCti. B CeKTOpJ\ eKOHO\tiK . rryTntrBH\ lo 3\'tiH Bi-]co rKoBoi c raBKfi- B To\ry

.-..r Ha p Hr(y Hep)\ot\tocti. -tinoBa aKtHBHiCTb B lHaLrltFlbcfl icHyrovntrn fpoLxoBo-

:=lHrrl.i\rH irrtnl,lscartn.3rrrirra curlluil Ha p HRJ Hep)x(\\4ocli. Ha ny\'lK\ voHerapncTiB. )
! !3Ky 3 iioro B&ruIHBicrIo sK.qxepeJa 3ai.iHtrocri .I.n{ HaceIeHHq i o6'exry iHeccrHltiii ,q,[t
--rpH€MuiB, npu3Bo.4t{rh .qo cepiio3Hl{x Hac,ri.qxie A,'r'I eciei exouorriKn.

nptrn.rsHltr .r K.tac qHoi leopii Dp ,rnHoro B HHKHCHHT UrlKriB eKoHo\li.{H i
-.-:rsHoCri BBa/KarcIb BtpyqaHHfl leplriaBtr. tKe rtepes Me\lHi3MH fpotxoBo- h?c.1ul Hoi nonilHKrl

:-,-;rBa€ Ha piBeHb eiracru'lHocri no[HTy rla o6'€KTu Hep]xoNlocri. Bouu euctynarorl :a

: :ijo\.IipHe 3pocTaHHt rpoUIoBOi ltacu i Bi.tCyTHicTb HaBIlucHIlX i nenasN'lucHltx iuly,rlCie ,{,'tx
- :. ,c raHHt.

KeiiHCianUi. JIKi CXBanIoIoTL BTpyqattHt JIepxaBU B eI{oHONIlKy, pO3fJnIIaK}Tb plIHoIt

. -t,.t{or,rocri. .{K BaxruBuii iHcrpylreur AepxaBHofo perynroBaHIUt, B txocli 3pyrlHoro KaHany

- : \roHerrpHor o Bn. IBy. ue noB t laHo t oco6nllBok)'iyln BiclHl pHHl{y Hep)xoMucti to rvis
- lloBo-hTe.lh r Hoi noniTHKH.

V reopii peanbHrrx qxrt,riB ilinoBoi aKTUBHocri [9] unxtru Ha pI{HKy HepyxoMocrl

: :1,raroT6 trK I]opvrx€Hlut, rKi Bi,l6yBaHtrbct y iuurux c$epax i fajry3qx eKoHoMiI{H i

- ::roBcroMiyrorl'ct Ha coepy HeplxoMocri. Bonlr ega;xalors, ruo 3MiHa aKTI'TBHOCTi Ha puHKy

.:t'. \oMoc-fi Morre 3a qacoN{ nepelryBarn 3aranLHiii 3MiHi eKoHoMi.IHoi aliruBHocri, tBr'rsloll4cb.

-::lr. sac:ti,\xoM y np[quHHo-Hacni.4KoBiii 3zrne;fiHocri, ulo IloB r']aHo I llpo'{BoM

---:onairbHux o.IiIWBaHI' cy6'€KriB pnHKy HepyxoMocri. IiylieHuUrno He BIIIc[IlKa€

. lorriqHnx h.pr.r-t i He BhBo.tHTb eKoHot\lrrs ii ctaHy e a-Ty. J npocru ra Jlarrel tnh peaflf Hc

:.rri-v'.rHi :ntisu i nepelye iu. Taxi x reH.leHuii lpncyrl{i ii ur ]crxux iHuux puHxax' Ha xnnx

-hlr np yKlla-lJHHi yr o-,r opi, HDrulbct B ncplt qeprv Ha pauioHalblli orliKyBaHHq'

- -..:rrr\ ral. Hr phHt() uittH!1x rlrnepil.
lHuoi ayvrH lolpH\4){ lbct aMepl I Kalle bKr i:i eKuHo\'ltcl A.PaHr' sxl'lii Iph aHa li3i

_t :,ltqHocri puHKy HeplxoNlocri cfixpaerr,cr Ha npaKrHqHi .tocjrilxeHH{ xoltnaHii P.Ber'ru,'rira
'. 3riano qr.rx .4ocJrilxerrb Ha pr.rHr{y Hepyxor\,locri 6ynrr.r ra lenpecii pi:luoi inl'eHcLroHocri

, _lr,Blxrtbcr xoxrri l5-20 poKiB. a clrri rtr.rr,rr 3Ha\O-j.grLce B npt\'riii 3aqexHoclt Bi i

, ,-ti.lHocri eKoHoN{iKr4 B ui-[oMy. Bi,lniHHicn uuKrry HepyxoMocri ei.I eto]rol\aiqHoro llojulla€

- . -sut rHaquux noKa3ll.rKxx Horo \txtolNtr,rbHH\ i MiHi\4anbHfl\ 3HaqeHb i 6i,rr,Lr-riii rploirnoc ri

:.UOrO Ul.lri.t). flx npaeu,ru. cna] lla nxHK) Hepy\ovocli nenef)' cnu) B eKOHON4iUi- alc
, . -) niaiioM Biacrae Bitr 3afajrbrroro niliioMy. EinI u :naqsa iHreucfieHicrs Kp rHrIH,4x lHxqeHb
,::lBa_iricr6 uHKJ'ly Ha puHKy HeplxoN,focri € 6e3nocepeAHiM erbeKroru 

'ioro 
nerHyvnocri i rux

. - i$i,rH \ cKoHo\liqHHx \apaNlepHeIHK- flKi cnpH'iHHflrolb Brr14B llll napanlelptr llon ry i

-:',iro3uuii.
llpore can A.Pusr se BHtriJUt€ pr.{HoK Hep}xo}"rocri, rK (py rii'iHHii) Qlaxrop uulcniuHocri

:. -tol\liKH. J poll.u-laF iiol o y elt-rl-ft tlor-lHlHllt tatzl-lLHol o eKoHo\4itlHofo unKn) i

.- lrqHoro cTaHy Fra pnHKy HOBofo 6ylieuuUrna a6o Ha pHuKy iIOITJIa. TaKIIi'i nO|jIJIA e

::lKrepHuN{.tnr eKoHotvlicriB 60-70-x ponls XX cr., stti ga:enqai'i He.qooqinrosalu 3HaqeHH{

, ,r-ri'{Hocri B eI{oHoMiui.

v cnoevy loc,ritmeHsi <rDoprrysauH.n l,rexaHirrry erae\,ro'lii peanbHofo ra oil{aHcoBofo
,:::TopiB exoHorttira Ha npnrutagi putlKy Hepyxol\locri>> €.floxonUeBa poSl4rb y3ara.llrHlolo'rI4ij

: -rlJBoK npo re. lrjo pcuruHa .tnHaviKa nHrrN) Hepyrolrocri IoHcHIo{ rscq rx H.lc,riaraNtH

-: - uroBo-h?erqTHoi loliruxa, rlx i sn,lueolr per:rbHt{x uuxrie .qiJtoeoi aKTIlBHocri. TaKI'lNl

:'rlor!1, pr{rroK uepyxorurocri ei,quynae irrrry,rscu He Jru[Ie:50xy r]axropie rpouroeo-xpegurHoi
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noxiTuxx .qeptr(aBl (:lrirrH rpouoeol Nracu I craBor( Blncorxa). ale ii : 6oxy iHurlx cexr.:-:
eroHoiuixn- B ro\ry,ruc-ri i ecepe:HHi caMolu pHHt(y uepyxorrocri. V srarvors-lrKr r urL
HauioHa,.rbHoi eKoHoN{iKH nroxHa tpoOrrn nprfiyLileHHr, nuure e.llononucBa - ulo L. .-

pr4HHy Hcp)\ot\rocri rroNc rK BHnepetxaru. rarr i c.ri:yearh 3a u lc|tov Hluit'ulr-r
erouovirr- 3iL[erxHo Ri1 iHreHeaeloeri en,rHnl Ha Hbol o roeHiuHir rfaxropie i.,
aHyrpiLruuoi crilixucrr e xoxHrir .taHrii \roveHt Llacv.

llr sxe ruaqiLnoc.r palliurc. u Kn lrr nllHr{} HepvrovucrirBnr' eooukj noc,riJoer, -

$as. rxi:r,rinrororr oJHa oarry. lipn usolry c:lin eigr'riruru, l1o pirHi aoc;riauHxr no-pi;u.
rr.BnBarorr, i rapaxreprr:yrors :lricr roxHoi Qa:u. Hanpurcual. repyrcur.rii ,Irlperclop rlr:
,.XriiHc lHrepHeuH.r" ,1.lirrrrriHc f l ll Sa.rH url.;ry puHtiy Hep)\o\rocri eH.ri.rne. (nuplt-
Ha r\ro tclrb /hI rTFBuro u ]L[] roBrpv. uo. rro c) r i. ei.lodpaxcr rrricr sci., r'fa:. rni po:r.prrs,-
ii inrrli locni,rHuxri. Bis BBax{a€. uo {Krrlo BuxopucroByBa'rn lrupono 3&crocoB\:.-
VapKetonot a\l np ULlt|],i .(7{ nFBot o Unr,lv tUeapiu". ru \toxHa gn-fi.lntt taxi -
rrorrarxoBa cralir. cra,ti.r peopraHi:artii. cragi.r cra5i.;ri:auii i cra:ts. rn rr+ npfinartts --
car,roaocrarHocri i :pocrauu.r. B.KoxaseHno y cBo€Nry goc;tilNeHHi <Exosov:..
pery.rroBaHHt pHHt(y Hepy\o\tocri,, rexy xapaKtep clihy $rr rorreHry HacrynH \4 r{l:

',flo:i,rqHlq rr ni.-trpnultoqr e:l\l\ \ru)r(.llarcrb BHKoprlc'raHHr siLouHr nprrHurrnie no6).
rroJc.ri irtr.r rr.sor o urKr) roBJpv to rl,oprryalHHr lro-tc.ri Nrrn, Bolu ut'rh-t) [,
Hepyrouocti. pa3ov J ml\l \'tH Bca)ttar\to. ulo ocrii,rsttrr \ror'lcJ'lb;htirtr Bot o rtxK.ry 3troilt!:
Sio.rurri. ro oqeB .lHoro c Herro;rursicrs irHopleruur ctt.]tl .,3cHe[c ry',. rNr Bt tL\': .

Tivlrirrcr. Kprv lor o r\rH BBirxr( \ro. uro :ei ocritHHi cra:il uc F-ll.iHa e ra:ir .. rpi r. -
cra6i:ti:auir>. arre ria pi:uux y xi:nxicuoltv ei.lHoueHni preHnx> ! 2].

V re'nrry J Blrue JaJHaqeHhl\t ralBaxeHHrvr.t .torti.rr,so porr.tnH) rl lrrie rosr.
;Tyr\{Ky aBropa, xapaxrepucrrrry Sa'r unrcry puHhry HepyxoNroc'ri. uanegeny P.,rloqrre. ,

,qoc,ri.q;xessi <<Punon nepyxolrocri qK'- o6'exr cucretvrHoro ynpaB,riurrr> [5]. 9x eNe ga;Haq:
pauiure. uunr po3BHrKy prlHny HepyxoMocri eKlroqae 4 ocHosrri t!a'llr: eigHoo:reuru, ax;:
:pocrllHHr. Ha-t[HruoK nponorruii ra cna-l.

Or-;a giLHos,renHr \apJKtepuryFlbcr rhl\t. uto nic-u ncpioay tnaav 'n,t h-pl1 J r.
cra6i,riiycrlcr. uirrrr noqurrrrcrs ai-fHoe,rtr:lea r cr. z s2lrripHi rr,roui noqnHarutL not-ltH*'
L]eii nporrec npoloBxv€Tbcrr. i si,lcorox He:aiirurux rr;lor[ roqr.rHa€ na6:raxalrcq
pinHonaxuoro (Hopun-rrnoro) pieHl. ro,'r r.r rronur ;opieurr:e rrpono:uuii.

llr:'rac rb:un aKlrtsHor u jpoctallut crlr Ba)KKo irraiiru ni,rsHi tnouti. uratlru r;
opeH[Ha n.rara ec.ri.q tJ tioBti\t 5y:ieHluroolr- a uiHH npo]oex1 loru ninsuure.,'
6yaiee.rsur .lirnbHicrb 5rptrruo rpucta'. xne eiLcoror( lctri.iHqr r n,qoltt iar rua, F-.
HopMiL[bHoMy piuHi a6o uuxqe. IJ-s $a:a nroxe lpuBarr] [por.sroN{ nirr,xox lricruio a5o pt:-
:ttlue;+srocri Bi.q anruBHocri crclaAoBux cucreMH, res.{esuiii e,leprxaeHiii eronouiui.:pr
ocHoer{oj raiiusrucri. rNrirr e couiilrsHHx s lacrroeilHocx Hcx {raKlr\. ni polrrip p,

Heo6xitrua nrorla B po3paxyHrq Ha oJHoro lparriorrrrna ir.:.) roruo.
@a:a Halruuxy npolo:iuuii BuHUKae rogi, rorrn s nesHui.i rronrerrr $a:lrr rriliiorrl p,

floLr HJc neperroBHroBarHcs.6l-riee-ruHrirlt i tpelHruprr \to;,r{ytb He nil,r1 ourH. uto p

nacu.reurr:i. Bouu rpogon;xyrorr, iHeec'lvnaru y Hboro. fli-q qac uici Qznn qiHu novllr...
nolriprru cnr.larH. arrr'rsHicrs rrpo.talx l nooi-rsHrci^t l,(r. u BtfcoroK He3aiiHqrrrt n,tLrur no:
3pocTaTlr.

ll i-r qrc rl'arll cnuy aN]HBHi\'rb npo-lll)t( . . t) xe H tbKoro. y roii ,liri. xo,rl ui
opeHllrJ rlrara no,14Hfurrs norripHo lm/()Billcb.3urxeHsl oaprocri e.racrrocrieapiH-,,
:anexHocri ail rrrly s,Tacrrocri ra ri Nricue3uaxo:f)r{eHH{. Ale txoro 6 ne 6yrra rr !iq. -.
nl.lilttig rro,rliHilrorh tHrl)+\-) Bitt r.r(b. i. h-i eub riHuelt. loegta, thur I lxHt \te,t{il. -
Syrinurrureo lrarixe ne Be.qerbcr.

JueNHHa (c\roro utrK.r) Hir plHr\\ rreplxolrocri \r1,,\e JvrH pi tHoru: Bi.l --l I po: -
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, : poxie. Bona :anexr.rrr, 3HaqHorO Ntiporo BiI piBHq po3BnTKy pllHKoBOi eKoHoN{lhlj,

_i :rliKtr noflu.ry i npono3r.rqii Ha pflHt{y or\peNlo B3flroi hTarH , reNIniB 3pocraHHJI

:- -,Ha-irr,Hoi eKoHoMiKIr, .qeMolpa{f iuuux ra 3oBHitllHsoeKoHolriurrux cf axropie.
r{aconi pawu ra.x.r{HaMlKil unxriB Ha pHHhJ nepyxoltocri icrorHo Birpi3ntrcrhct B

- r rpaiHlx eeiry. Hrnptrtra-1. rMep KaHcbxrii ul,tgl polBlllh'y plHrl ttepyxoutocri

-::--epuJ){ rbcr noL r)truB M. ate tphBal \l rpoe taH r\4 UiH. nOei,rbrroKl iynxH}ioHr i

.. .'IHHM nilrjorrou. fex. e nepio.r 1000-2uu5 pp. pllHoK 3[axo,]HBcfl Ha erarli eKcnaHeii (y

:, lpocraHHt), truIri r.octr cBoro oiKy rtarpnxiuqi ,rira-socerru 2005 p. i nepeiluoe y eran

-- aeHHq. [lpo ue csi:vu,ro cKoporleHFUt ()5crl ie npo.rax lc aaproeti xh].ldBoi Hepyxo\locrl B

- \ npor{roN't ecsoro 2006 p. Ha no'IarKy 2007 p. curyauifl Ha p[HI(y noq ls noei,'rlHo
'- : ri:yearncx.

€ nponeiicuil.tii pHHoK )r{urjroBoi uepyxonocri rrpoaoBxy€ nepexr.rBarfi .4ectruplqHhl.l

. elrli[uxaH ii, neplx 3a ece. :NriuaMu y aeuorparpiuniii cnryauii, rocrplrN1 'leoiuurou
. : -o )nHTJIa. llpore :a ni.4cylficauu 2006 pory NIoxHa cKiBall[. ulo I eMlr]l nplpocry uiu Ha

-: tcitcsnr"tx pu H rirl\ xH l rt noLr H Hatot b 1 ttoei,r sH tosl t lcr.
V Pocii ria puHl{y Hep}xoNloc'ri raxoN MoxiH3 npocreiKll'I{ quKnrl. V nepioa ao Kiuuq

.-: p. pLIHoK 3Haxoal'IBcq Ha cragii loai,'lsHolo 3pocraHHt. Ha noqartv l9q9 p uiHr Ha alrrJro
-: ri \raiii+(e elsiqi nic,,'lt r,ru6oroi Ipu3ll 1998 poxy i locrr,ru floflepe.lHboro pieur 'ruure o

::;-rlrsi 2002 p. 3pocraHH.q puHKy llpoAo3)ttyealoer iSocnr,ro cnoro liry e,rirxy 2004 p', nrcla
' rroqaBct ,loeruii eran c rarsaqii ,lo ninu-s 2005 p. 3a 2006 p. uiHu pi:ro 3poc,'lu Ha 70o/o Ha

..-.',';i rroucur pusox,'tocsr craaii si.qtrocttoi craSi,ri:auil [13].
Anari:yrovu yKpaiHcbKuii pI'lHoK HepyxoNlocri, rra lyuxy

-.::eo el.rpaxeHi quxlu:
I uux"r: 1993p. - 1998p. xapaKrepu3y€rbcl rocrytloBr'IN'I 3pocraHHtll\'I ulH

: :,riv:li csit'ogorc dliHaHcoooro Kpn3olo, txa foclpo Hcrarr'JBHo si;ro6pa: rt'rrcn

--irri. ei:61.rour naLittttr uiH i Hae rlnuttil ctla-] ltil pllHI{y ttepyrortue ri:

lI uur,r: 1999p. 2007p. xapaKt.epr.r3y€rbcq noBirsnutur 3pocraHIUINI IIIH. fKl IOcqIrut

t. -r uiry HaflpuKiHui 2006 poxy. 3apa: utnu Ha puHKy c'I'a6ini3yBanuct i no,4tuue crpirtxe
. .-TaHlur uiH e Mzt-loiivoeipulu : 6ararsox npuquH.

B lanu ii N,roNleH.r pr.tHoK uepyxouocri vxpaiHu 3Haxo.quTr,ct ua l,rexi rfa: axtunHoro

:,,:TanHrI i ua:t-ruurxy IIpolo:nt1ii. Ha pauxy crrocrepiraerlc:t 6yprnnna 6yaine"rsua

--.,nicrl, 3pocTa€ opeH.qHa IIJIaTa, e He:afiHqri nnoui 1 HesaAOeo.ileHl'li'i nOrtur. llpOre

-,-'rgHicrl npoga;x yloeillHlo€Tl'ct, trlo qaCTKoBo 3yMoBJeHo HaABlltOKl4NtU ttiuauu ua

",.roRy Hepyxovricrr'. Tyr Bapro raKox eiAr'tirurn i $axropn, lxi:ynon;tororb HHHiTIIIHI

- .rirauix.l i rroxrHsc norlanbuc tHlt,+(eHHr uirr. llepru t:l Bce ue l nosi,rsHeHu-r tentnis

,. :io\rirrHoro 3pocraHHt. nos's3ase ; ui:rnlt p.rl:lolu enoHolrti'tHux i noliruqsux npllutlu lltl-
:_ . e. si.qlrocrja Hacr.rqesicTr, puuxy. flpolo3uqin Ha punxy cra6i:rlsa i ri y.tacuHxu punxy. rxi

:- ,.a poxia roN{y KyrryBaJu Hepyxorricrs 3 Nterolo ua;iiiHoro BKrlailaHHt ra npxpocry

- ,.,, ,y- 
",,a,ur,,,'llt 

unoi o6'r Klh Ha Ipo-lil:'l(. Bi-l'ryBtUu' ]o lani uiHx ttc rpocrltrv}'lu B

- .r\ry 3pocraHHq uiH Ha uepyxorlicrs e Vrpaini He Se3KiHeqHc. ruo o6uerxcue xynieelsHoro

. :.,rroNHicrro uece,lellr. HnHiurrir'i ronrr ) rprr\ryr rbct tt JraxlltoH gritoxoi iHTeHeneHocti

- . piutHsui virpauii. 3pocraHHfl nnrolroi sJr H vicbrroro lraecireHrul. 36inbueHllq xi,'lsN,re ti

:.-,lr.r x civei.l.
llo.qi6na crlryauir cnocrepiraersc.r I e Pocii, npore ryl. Ha ayill(y aBropa, Ilpn allarll3l

._.,riri'lso BpaxoByBarfi pi:lxy periouzr,llHy audlepeHxiauirc. Tax, punox Hepyxortocri Mocrieu,

- jrKr-flercp6ypry 3gaxoi{tirbct y (ta:i uacuvenrut a6o .qoBI'oclpoKoBoi cra6ini3aUii. Bi.4corox

' - :aiiHg'r'ttx nnour 3tvlcIItxy€1sc.t[. [L'Ie norfiT He cnarae. AKTHBHo po3BuBa€Tbc{ ;ItHT"[oBe

, 
-:rsuuu-1eo, BLIcraBJ.It€Tbct Ha rpo1lx eeruxil rii,'tst icrs o5'exlie 3 NIeroIo cl le(yJUITllBHofo

:lellpolaiKy.

aBTOpa, MOXHa BH.ql"rluTH aBa

V 1998 p. y
raxox i Ha
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3a .qonol'rororo MareN{arHqHr.IX MeroJlB nporHo3yBaHH.tt ulH npu aHarll3t plr. I'
neplxolrocri Mocltnu Nroi(Ha 3a ocrautti 5 ponre silcriarysaru qirxi uuml. flpuS,r;, -

nieropa-:sn poKx'rpocrrHHr rviHror pir craSi,rirauir'. notirt gcc noBroprce rrct enoqatrr. T

flruxo erpo6)BrrH sH:i,1 rH urx,riqHicts uiuoeoi npHsoi ianporcHrryearr ri Ha rrau6yru,. -

roMy r{H iHuor'ry nnr,ugi euiire Hoeuii ronsiiirllat cnaqox uis ro 2009 poKy 3 HacrJ n: '

.tat Haui*lo 4]. llpore rhK.r Ha nHHN) Hep) \o\rot r i rrertoxsa B Btlllr tararbHonpHiiH--

Mero.noM BHBqeHr-rs .qfiHar'riqHtrx psniB [lH. TyrlpeSa raxo)K BpaxoByBaru ii ri (tarropti. r

6ernocepe:Hso BH3HaL{aloth \apaKTep :nurvirl p Hr(y Hep}'xo\4ocri. nocsi-l nuKiliaB. -
foiroBH r.{u : uux nuHi € N{axpoeKoHoNli.Isuii. no,riruqttnfi i 3osHilxHl'ono,lirlrusuii. C . - -

enyrpiuuix $axropir naiiSilsur BaroN,IHN{rl e .leuorpaSiuHnii. $axrop ltra rocnpoMo;L:

llonHLv HaceneHHt Toulo.
V per rorrax Pocii crryarrir .teuto iuura. Tav ure ;6epira, rscq reHfettuit -to ttetHae

3pocraHHs pllHKy: nonur nepeBxx{ye flporro3l.luirc i nocriiirro nignpinuoerlcl 6aHxiecr-
rnoreqHU\4r nporpa\ra\r . trii B Pocii -ryxe porsnHrri i. Hersaxanqr ul ocraHtli n.,- .

cniroeouy pHHKy, npotroBxyrorb KopucryBaruct tlonHro]\{. Tax. :a .4auur'll I {eulpo6anxl P.'.

e 2007 p. 6anxl euAanu irorequux rpcgurin sa 311 ,3 N{np,q. py6xiB: :ara,'tur.rii nopr -
inoreqrrr.x xpegarin :a pix :6i,rlnltecq : 233 NInpA. .{o 611 ur,rp,l. py6,r;n. Kpu:a jrixei:. -

J'll.lllle Ha lepulnii rof,,'ltl,q Ha BrrnuHy-rla na inore']HHij punor: oScxr BU.qaHHx Kpe:
:6i:rsurHecs Ha 23'fo s nep Jotuy KBaprMi 2007 p." noriu - rla 29oh i 30o/(', a B qelReF..

xnaprali 3pocraHHq nuue !er{o ynoBinLrruxoct -,ro 25%. loru inorevHux Itpe,furir, ntt:-.
r periouax" 3a;faHnN{n I{eurpo6aHxy Pocii. :binruunacsz 60-7091.co 80% ! 5].

V tba3y cna,ry loei.irsno nepexo.4.srb CIIIA ra lteqxi €Bponeiicbxi kpaiHx (lcrt.
lra,rir. I lopryrir-,rir, Opanuir). trto foiloBHlir\'r quHol\{ 3ylroBJ'Icrto trac,T i.]nallt inorevHoi t1.'
rxa ua6y-la ruo6ansrroro uacurra6y. llpo craganru atrHgHocti Ha plHk] Hepv\oj\tocr: --
cei4111t" cropoqeHH.s rroBoro 6yaiBHnqrna (nepeeaxno Nnr,roaolo), lHaqHe rrepeBurl.
nponoJ uil Ha-t non ror\r tCLLlAt. noel,rsne clonoqeHHt opeHlHlrx ctaeuK. ictorHi trtr

inoreqHiii no,riruui 6aurie rouo.
L)rxe. y BlreHoBhl voxHa era.trIu. uto Loc.tilxesHs raroi e.tactHeocti 1','

Hepyrorrocri. qK uHLliquieru i4or o porBHTr(y ' Ba)rcruBH\4. Pornpulr cytHucti --
BnacruBocri .qa€ 3Mory 6irs r r"[u6orto i rpyuroeHo aHiuti:yearr cH ryauin. txc crrir-Taa: ..

puuxy i npniiHarrr npaBunbr{e ynpaBniHcbxe piuenHx. Oco6;rueoi earu raxl.Jii asari:; uai,. ..--

npr npnfiHrrri piureHb npo ranira,rosKllaaeltnn y roii qu iHunii eerMeHr pHHKy Hepy\o\1 .'
(a,l2xe noNnriii 3 Hr.rx po3BIlBa€rscq i3 grlctusolo ,ruue iiouy gunauixoto), a npu ineecrvs.'-
ta Kop.qoH 1 pruor r tci .rH iHLUoi k?Jr'HH.

6araro rHarirrtr<is ropucryrctuer e,rrcrtreicttu urtt.ti,]Hocti.lJ'ul cK.ra.tJHHt npor

llpH usouy BoHu TaKox IxHpoKo BHItopucToByIoTb l,raterrllrrqsi ltero.Il4 i. r-NcTparorlar.

orpuuauuii rpeHA Ha peanbrry cHryauirc Ha pnHl{y. orpHr\rylorb pe3yxbrar. flpu urouy. ra'-
vltuorur, ueo6xiquo paBunbHo Brr3Harrurlr (bzny uurjry, cnpofHo3yBaru iioro crpox i alrn,ri- -

KoJrr4BaHb. OcraHHq 3HaqHoro nriporo ::r.lrexrn r:iq .tir' enyrpiuHix OaltropiB. TaKII\ :

aeMorpa$i.rHrrii ra exoHoMiqHaii, a n rpainax, .sxi e r,rr46oxo iurerpoeani y cni ,.

rocno.qapcrBo i eir :osHiruuloerosor,riqnoro $axropy. OcrasHi no.qii Ha ceiros.
r!iH:rHcoeovy pr.rHnl -roBe-rr rar(o,r(. ruo uHrtriqHie rr po,BxrKV ceiroeoi eKoHo'. .

6crnocepe.tuso BnrllBa( Hc \arrrK]ep porBr.r'r rry pHurrio rrepvxorrocri rrrr rpaiH. rri , I:rir6.
inrerponaui y ii cucreMy. Ue ,'losso.rtse 3po6rlrn BHcHoBoIt npo nocuneHH.f, .tii :osHiuHl
tllnropl Ha pHHKx Heplxo\roc t i pu ren Hvrax npaiH ceiry.

HanpuxiHui eapro riJ:uavn'rrl. uto IIuraHHq $axropia, rxi 6ernocepe;ubo Rfl3Harra::-

guna,vixy 3NriH Ha pur{Ky nepyxortocri. * i goci npe:uerort ftrcxyciii. Caue Ha.ter:rusnuri aH-

cKJrai{y ra Bn-{HBy oaKropiB rra po3Br{rol{ pHHIiy HepyxoMocri n pi:ulx KpaiHax cBiry i ri :

HanpaB.[eHe Iloaarrbrxe tlocxi,lxeIIIIt aBfopa.
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BICHI{K nOHEUbKOTO vHlBEPCllTf,Tv, CEP. B: EKoHONIIK.{ I n P'{qq.q4[l ].?!9!

1E]TOME

:'-rarleHccJe.4oBaHoupaclipblTofloH.sTfleuHKJItqHocTuHapbIHKeHe.4BuXuMOcTHKaK
-:,HoMurrecKoe {B-[eHUe; oxaparTepu3oBaHr,I Oa3bt qnnna. Oco6oe BHHMaHI'Ie aBTopa 6bt"'lo

::rKoBaHO It aHarlH3y xapaKTepa A}.IHaI,IHKu pa3BI{TIlt pblHKa He.qBUXIIMOCTI'{ yKpal{Hbl lI CTpaH
- ,ixHero 3apy6cxl,r cKBo3b npu3My TeopHu UHKJ'IIIrIHOCTH pa3BHTUq pLIHKa.

!L \L\LARY

--i concept of cyclic recuffence on the real estate malket aS an economic phenomenon is being

:- r-stigated: the cycle phase is being characterized. Particular attention of the author is paid to

--,l1sis of real estate rnarket's dynamics character both in Ukraine and in the fonner Soviet

--:-rblics in the light of the concept olcyclic recurence on real estate market.
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