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DYHRYIOHYVBAHHA EROHOMIHHOT CUTMEWT

VIK 332.72:338.12

3AKOHOMIPHOCTI TA OCOBJIMUBOCTI
HUKJIYMHOCTI PO3BUTKY PUHKIB HEPYXOMOCTI

T. O. Binebpoea

PHHKY HEPYXOMOCTI IpUTaManHa LMKIYHICTD
TMHAMIKK POIBUTKY i 11¢ € XAPAKTEPHOIO 0CO0ITH-
BicTIo floro GyHKUioHYBaHHS. [loCAITKeH S CYT-
HOCTI LIWKJIIYHOCTI eKOHOMIYHOTIO PO3BUTKY, & Ta-
KOSK TIPMPOIH 1 0co0IMBOCTEH $yHKIiOHYBAHHS
PRIKY HEPYXOMOCTI 103BOIAIOTH POIKPUTH MEXa-
HisM 3B°S3KY Ta [ATOPSAKOBANICTH TI100aNBHAX
eKOHOMIUHHX LWKIB, ITMKIIB HallioHaibHOT eKo-
HOMIKY Ta OMKIIB Ha pUHKY Hepyxomocti. Bpa-
XOBYFOUH Te, L0 YMOBH (yHKILIOHYBAHHT PUHKY
HCPYXOMOCTI BITHBAKOTE HA LIAKITIMHICTE HOTO
MHAMIKK, Ge3nocepeaHbo BU3HAUAroun 1i, BBa-
KAEMO 33 JIOLLTLHE BUIHAYWTH 3aKOHOMIpHOCTI
LHKTMHOCT] PO3BUTKY PHHKY HEPYXOMOCTI. e
J03BOUTE rMbe JOCHiAUTH HOTO TPUPOAY ¥
ocobnuBocTax (PYHKUIOHYBAHHS, @ TAKOXK po3-
KpHTH cyTHICTE crieundiki Horo LAKITIYHOCTI.

AHania nocniukeHs i nyOnikauiil ocTansix
POKiB BKa3ye Ha Te, IO UMKIHHICTh CKOHOMIYHO-
F0 PO3BATKY B LIJTOMY Ta UMKII4HICTh PO3BHTKY
PHEHKIB HEPYXOMOCTI 30KpEMa IaBHO 3HAXOANTELCA
y LEHTPI yBary TAKMX BiTHH3UAHMX | 3apyOIKHNX
naykoBuig, ax P. Jlykac, Y. Mituesut, M. Tyran-
baparoBcLKHHM, H. Iymnerep, A. TansuuHCbKAIA,
10. STxoseus, Jix. Keitne, A. Bepuc, C. [mazbee,
E. Xancen, K. Mapke, C. Kyzneup, E. AkonsHu,
[ Crepuik, P. JToumene, H. XKipapx, M. Copen-
ceH, b. Peno, B. Uepuyx.

TlochimkeHis 3a3HaueHux HayKkosuis Oy
CTIPAMOBAHI TIEPEBAKHO HA POIKPUTTA TIPHPOIH
eKOHOMIUHOT IMKIIMHOCTI Y PI3HMX AaCTIeKTaX,
BU3NAYCHHS TIPUYMH | UPOSBIB UMKIIMHOT 14-
HAMIKM PO3BUTKY PUHKY HEPYXOMOCTI B pamkax
HationanbHOT eKoHOMIKH. TIpoTe 3aKOHOMIpHOC-
11 Ta ocoBNMHBOCTI WKTIYHOCTL PO3BHTKY PHH-
Ky HEPYXOMOCTI B YMOBAX MOCHIEHHS npouecie
inTepuaiionaizalii Ta rmofanizatii CRITOBOIO
rocnoAapeTRa HelOCTaTHLO MasoJIOCIiIREHI.

MeToto CTaTTi € RUABICHHSA i O0IpyHTYBaHHA
sakoHoMiprOCTER 1 0CO0MMBOCTEH LHKITIYHOCT!

POIBUTKY PUHKIB HEPYXOMOCT! B CYUACHHX YMO-
BAX €KOHOMIUHOTD POSBHTKY.

JlocTipkeHHS TPUPOIN T2 0CcobIHBOCTI M-
HAMIKW PUHKIB HEPYXOMOCTI BKa3ylOTh Ha Te, 110
BAJKTUBON) 3AKOHOMIPHICTH) UWKIMHOCTL PHHKY
HEPYXOMOCTI € 3MILIHEHHA B3ACMO3B A3KY Ta B3d-
EMOBANEKHOCTI IMKIIR: @) LHAKIIB PI3HHX PUHKIB]
G) UMKIIB PHHKY HEPYXOMOCTI Ta HatlloHaIbHeT
EKOHOMIKH: B) IIMIJIB HAIIOHAJIBHNX EKOHOMIK Y
paMKax CBITOBOIO rocnolapeTea.

B3acM038 130K IHKAIB PI3HUX PUBKIB ICTOTHO
sUpO3MIHMBES Y Oix amiuHenHa. [Tiarsepaxen-
HAM [HOTO € JOCHIKEHHS CreuiamcTin MB®,
HATpaBieHe Ha BUBYSHHA NPUPOMM CHLIBHOT JK-
HaMiKV IMKTB Ha PMHKY HepyxomocTi. GamKis-
CHKOMO KpeNUTYBaHHs, PyHKUIOHYBaHHA peaibHol
¢KOHOMIKH Ta ITPOLCHTHUX CTABOK Y PO3BHHCHHX
kpaiuax 3a octanni 25 poxis [1, c. 3].

Konexktreom asropis na gomi 3 [ Iranom dysno
RUSBIICHO HAABHICTD B3AEMOZE A3KY MIXK AHHAMI-
KOIO KPEIUTHOTO LMKILY, HiHAMH Ha HEPYXOMICTh
| 1110BOKO AKTHBHICTIO B paMKaX O/IHICT Kpalik 14
NOBECHO, 10 TAKa KOpenallis € TICHOH. TTixu i
JHO LMX TPLOX UMKIIB YacTo crisnajatore. Lle
MATBCPIKYETHCA aHATI30M TPHBANOCTI [INOBHX
UMKITIB 1 TE30K0 TP Te, 10 AINOBI UK TICHO
TI0B’ A3aHi 3 IIWKJIAMH LiiH Ha HepyXoMicTh, UJIHaK
icHye iCTOTHA BIIMIHHICTL B XapaKTepUCTHKAX
IMKAIB y pisHuX Kpafnax. Xapakrep WHKAYHOCT
PUHKIB HEpyXOMOCT y PisHUX KpalHaX Mac CBOI
0cOBIMBOCTI, IO 3YMOBJEHO, 30KpeMa, BiIMIk-
HOCTAMM y CTPYKTYDax (iHAHCOBUX CHCTEM |
PUHKIBE HEPYXOMOCTI (¢ MOXHA HPOCTERNTH
Ha TIPUKIIAN aHaizy MOKA3HMKA YacTKH 11oTey-
noro Gopry y BBIT). Ananisyioust ocobrnBocTi
MPOTIKANHS  LMKIIUHOCTI pHHKIB HEPYXOMOCTI
y 3apyBiKHUX Kpaillax, MOMKHA BIIMITHTH, 1O
M HUMM 3°ABIAETHCA BIAEMO3B 430K, AK HACT-
JI0K CMHXpOHi3alil cxomkol MOHeTapHol MoMiTH-
&, (IHAHCOBOrO NEPETYTOBAHHS Ta ICHYBAHHS
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38 3KIB MK JIVIOBUMI IMKIAMK YV 1IUX KpalHax
[2,¢c. 16-19].

Bapro Takek BWIIMATH | 3HaYEHHsA riodalb-
HOTO hakKToOpa, AK CHiIbHOTO KOMIIOHEHTA, AKUi
VIPABASC BCIMa TPLOMA UMKITAMH Yy OUIBIIOCTI
kpain. Ile Bxazye Ha Te, WO HUIIAMU KePYIOTh
CIiBHI MOKY (HATIPUKIad, 3MiHHE iH Ha HadTy)
200 WOKWM, AKI WIBUAKO TEPETIKAIOTL 3 KPalHU B
kpainy. L BHCHOBKM TOBOAATE, NIO HE JTNTIE MIXK-
HApOJIHA TOPTIBISA, aie i (PIHAHCOB] PHHKY € BaK-
JAMBUMH KalaTaMy MDKHApPOZHOT Mlepeadi moKiR
[, ¢. 13]. Brume moGansHoro daktopy nosc-
HIOETHCS Takok nuHamixow robamsroro BBI,
GYHKUIOHYBAKHA ~ MDKHApPOIHWX  (iHaHCOBUX
LUSHTPIR Ta HOHNOBUX PUHKIB, KOH FOHKTYPOHO
CBITOBHX pPWHKIR Kamitamy 3a maHumu MixkHa-
POAHOTO LIEHTPY EKOHOMIMHUX ROCHIIKEHE HA
SUHAMIKY TiH YV IPOMUCIOBO PO3BUHYTHX Kpai-
HaxX nocuieHHSA BIMBY riobalnizauil 3HaX0IuTh
CBIH TIPOSIB ¥ 387 A3KY MiX LIHAMM HA HEPYXOMICTE
Ta AWHAMIKORO modalsHOTO 1 JokansHero BB,
4 TAKOXK Y 3MiHI T700aTBHOT BIICOTKOBOT CTABKA
9K (PAKTOPA, LIC CKEPOBYC MKHAPOHY JTMHAMIKY
11iH Ha HepyXoMicTh. bibil KOEKPETHO Li¢ O3Ha-
4ac BMCOKY IMOBIPHICTH TOTO, L0 UIHK HA HEpY-
XOMICTE MiANafaroTh Nif BIUIUB r1o0a1bHHX 1IH-
KAYHUX KOMMBAaHbL CRITOBOT eKOHOMIKH [3, ¢. 3].

MKy pHHEKY HEPYXOMOCTI Ta HalliOHaJIBHOY
eKOHOMIKH B3aeMonoB’si3ani. bynyun Hepix'-
EMHOIO CKTAJOROIO HAL[IOHATBHOT CKOHOMIUHOT
CHCTEMU. PUHOK HepyXoMocTi (a came: Horo
IMHaMiKa Ta XapakTep PO3BMTKY) TaKokK Ha Hel
cBiil BIUIMB, a OTHE 3B A30K MK LUMKIAMH pPHUH-
Ky HEPYXOMOCTI Ta HAILIOHANBHOI EKOHOMIKH €
4K [pAMUM, Tak 1 3goporaum. Lle, 3okpema, Mox-
HA TIOSCHUTH THUM, O KPH30BI MPOSBU Ha pPUH-
Ky HepyXOMOCTi HETaTWBHO BIUTMBAKOTE HA TaKi
MOKASHHUKH, K BHYTPILLHIA MOMHAT (HalpHKIal,
Ha pUHKY Oyamartepiaie, MeTaJOKOHCTPYKIH),
eKOHOMIYHE 3POCTAHHA, BHYTPILIHE CHOKUBAHHS
(naiprknag, obcArd npoAzKy rodyToBoi TeXHi-
ki, Me0IiiB) TOILO.

3a oCTaHH] 1Ba AECATHIITTS 3B A30K LMKIIB
PUHKY HEPYXOMOCT] Ta HallOHAIBHOT EKOHOMIKH
aMinHuBes, Lle MOACHIOETLCS NOCKICHHAM PO
(30iNBLIEHHIM YaCTKW) PHHKY HEpYXOMOCTI B
HAIliOHANKHIH eKOHOMIUHIH CHCTeMI KpaiH: 3poc-
TaHHAM BapTOCTI, 3AKI2ICHOT B 00" €KTaX HEPYXO-
MOFO MaiiHa; nprBatiuBICTIO PUHKY HEPYXOMOC-

Ti SK MICII HRKOTIHUSHHS IHBECTULLH (0cobnYBO
IHO3EMHMX) 3 IHITUX Tanyzeit. JlonoBHioe o 3a-
KOBOMIpHICTL TOR dakt, wo B KpaiHax 3 nobpe
PO3BUHYTHUM PUHKCM ONeparili 3 HepyXoMuM Maii-
HOM € Ha/I3BH9aiHO rpubyTkoRuMu (ocodnuro y
dazi mafoMy HauioHaNbHOT eKOHOMIKM), TOMY
YACTO OCTAaHHI CTAIOTH TIPEAMETOM CTIEKYNAIli.
BuinepuknajeHe 3 4acoMm JIHLWIE MOCHTIOETBCS |
1ICH 3B’ 30K 338 YMOB PHHKOBOT EKOHOMIKH HIKY/H
HE 3HMKaE.

QcoOmMBOCTI  Ta XapakTep B3AEMO3B A3KY
PUHKY HEPYXOMOCTI Ta IHMKINY HAMIOHANLHOT
CKOMOMIKH OynM JeTalbHO [POAHAZ0BAHI Y
«ITepcnexTBax PO3BHTKY CBITOBOI EKOHOMIKDN
y keitai 2008 p. crenianictamy MixHaponHoro
BantoTHOTO hoHAy {4, ¢. 109-112]. 3a X nanuMn
Ll B3AEMO3B 930K LMKNIE 3aMMUECH, TIPOTE i3
4aCOM 3HAYHO BHEORMIHUBCSA.

Huknn HagioHansHUX EKOHOMIK V DAMKaX CBl-
TOBOIQ TOCTIOMEPCTREA B CYYACHOMY CBITI 10Yn-
HAIOTH RUJACAMIHIOBATHCE M1 BNIJWBOM Tiodati-
3alil 9K QYHAAMEHTAILHOT TSHACHUIT PO3BUTKY.
CyTHICTD IIET 3MIHN NOJATAE Y TAKOMY:

1) TpoaBy UUKITYHAX KONKMBAHL MTOYANU BH-
XOAWTH 32 PAMKH HAlIOHANBHUX KOPAOHIB uepes
KAHAY TOPTOBEIBHMX |1 (PIHAHCOBUX 3B S3KIB
Mi KpaiHaMH, 1 Liel Npollec yKe NPakTHiHO He
MOKHA 3ynuauTH. [TpuKiiaioM quoro Moxe OyTH
Tparchep KpU3 13 KpaiHu B Kpainy.

2) ExoHOMIKH TIPOBITHUX KpalH JOCAINM Ta-
KOTO piBHs BUpoOHMUOT Ta QiHaHcoOBO iHTerpa-
I{iT, KOAM Kpax Ha PUHKY OJHIET KpaiHK HEMHHYHE
TArHe 3a co0O0K0 BIAMOBLAHI NposABM 1y Kpaii-
naprHepiB. EKOHOMIYHA IHTErpamisn Ta NOCHICH-
HS HAJHALIOHATLHOTO PETYIIIOBAHHA YHEMOMIMB-
TOKTE UUIKOBHTHIA 3aXMCT KPATH Bill 30BHIMIHIX
noTpscite. [ToCHITIOE 10 TeHAEHIII0 MIANBHICTD
MixHApOIHUX (BiHAHCOBUX OpraHizauifd, sk Ha-
JAIOTL JOTIOMOry KpaiHaM, pospodmisiouu npu
ULOMY NPOTPAMHU B3aCMOJOTIOMOTH.

Yreopeuns i BHOYX CHEKYNSTHBHUX IIHOBUX
SynbOalioK — ofHa 2 HallbiIbL ACKPABO BHPAKE-
HIAX | XapaKTepHHUX RaKGHOMIPHOCTER UMKNTIHOC-
Ti PHHKIB HepyXoMocTi Oy/ib-AKoT KpaiHu CBiTY.
Bynedamka Ha pUHKY HEPYXOMOCTI — CHTyallis,
KONM 11iHK B TIeBHUIT [IEpiol Hacy He BiAnoeina-
JOTh TAKHUM OCHOBHHM eKOHOMIYHEM MapameTpam,
K TIpUOYTOK, JOKIZ i BIICOTKOBI CTABKH, & TAKOX
KOJM 1iiHa GOPMYETHCS HA OCHOBI OYIKYBaHb, IO
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axkTHB (KUTRO. 4H aKilis) Moxe OyTH Npodanum
33 BULIOK: I[{HOK Y MaliGyTHROMY. Taka excipa-
noasilia MUHYIAX TeHAEHLH abo [OCBIMY CTAE
BU3NAYATEHUM (AKTOPOM MONMTY, SKWH BIJH-
Bac Ha 1iHOBY AWHAMIKY. Ha pHHKY XuTa Taxi
CrieKyJSITHBHI Offepauii 03Ha4aloTh, o 00 €KTH
KYTYIOTS He U TOAaI6II0T 31aBaHHT B OPCHIY
Yp BIACHOTO BRKOPHCTAHHS (MTPOKMBAHKS), A 3a-
ny4aroTh B 00ir AK KOPOTKOCTPOKOBI (hiHaHCOBI
inBectruil {5, c. 6].

Mexanizm yTBopenHs Oyas0daliku — e 3poc-
TaHHs LiHW Ha HepyxoMicts. o npyunH yTRO-
peHia GyTEOAITKA MOKHA BIIHECTH: 3POCTAHHA
CTICKYTSTHBHOTO TIOTUTY; TICpPeHANpasIcHHs 3
iHwmux ramysel (Hanprkiai, arporpoMUCIoBKil
KOMTLICKE, chepa BHCOKMX TEXHOINOTIH) y Hepy-
XOMICTB [HBECTHMIM 3 MET0I0 CHEKYNATHBHOID
HAPOTILY BHES TX BApTOCTI; 3ICIIeBICHIA OaHKIB-
CLKUX KPEAUTIB: 3HWIKECHHA [POLIEHTHOT CTABKH
pationaneHoro 0anKy (HanpuKial, BBaKaCThCA,
1m0 HatBaK TMBILIMM YHHHHKOM «Oynb0amKkm) Ha
AMEPHKAHCHKOMY PUHKY HEPYXOMOCTI CTANO 3HM-
sennst mpouenTioi cTasku 10 1,5 % y 2001 p.
[6, c. 45]) i crOpOUEHHS TPONO3KLIT AT,

byabbaika Ha pUBKY HEPYXOMOCTI TPOSE-
aseThest Y 361AbLEHHT PO3PUBY MDK peanbHUMN
ApuOYTKAMM HACEIeHHs 1 BApTICTIO KUTIIA (abo
pentoio). Tak, 3a pozpaxyHxamu B. [lepuyKa cTa-
rom Ha 2006 p.. AKIO NOPiBHATH BAPTICTH YMOB-
HOT cepenHbOi AnA YKpalHi KBapTUPH TUTOLICHO
55-60 m? (60 THE. 10/1.) i3 CEPENHBOIO PIYHOLO 38-
pobituoro maroro (2,5 THc. 10JL.), TO BiAMOBiHE
cnigsianomenys cranosuts 24 [7, ¢ 120]. s
nopisnsHug: y CIHA oznakoro «TIEPETPIBY» PHH-
Ky HEPYXOMOCTI BBAXAETHCS 30LILLICHHA 1BOTO
criigsigHomenna no 3,8 {8, c. 33].

OCKILKHA WAKITIUHICTh PHHKIB HEpYXOMOCTI
nabysae rmobaneHoro Xapakrepy, Aaua TeHIEHLLis
MePeHOCHTHCS | Ha TaKi KpU30B1 SBUINA, AK Oynb-
fauky UiH Ha pUHKAX HEPYXOMOCTI. M. K. Co-
percen [9, ¢. 3], wRenCchKHii EKOHOMICT, SKHUHA
y 2006 p. 0AHMM 3 NEPUIMX Y CBITI nepeadaynp
yTBOpeHHs Ta BHOYX Oy/bOaluku Ha CBITOBOMY
PHHKY HEPYXOMOCT], BHSBHB, (IO Lie Oy.1a CURXpPO-
Hi30BaHA Y MiKHapoaHoMy Mactradi OyimsOamka
PUHKY HEPYXOMOCTI. [IpoBeaeHi W. Copence-
HOM JIOCHIIKEHHA IO3BOJIMIM TAKOK BHABUTH,
o choroHi GyisbalKa Ha PHHKY HepyXeMOocCT
MOKeE BIUIABATH HA SKOHOMIKY CYCIIHIX epiKaB.

[leit axr BKazye Ha 0COOIMBO BAKIMBE MicTe
Ta PONE PUHKY HEPYXOMOCTI Yy CUCTEMI CBITO-
soro rocnomapersa [9, ¢. 91]. Crnanu Ha pHHKY
HEPYXOMOCT] TAKOXK CHHXPOHIBYIOTBCR: AKUIO HA
OJIHOMY OCHOBHOMY PHHKY CTACThES KOMATIC, TOIL
iclye BUCOKA BIPOFAHICTE TOFO, MO 33 HAM ¢hni-
AyBaTEMYTE | iHu punku [10, . 5. Jlare Trep-
JOKeHHs TAKpirUieHe HCICHHUM M JoKa3aMu. fKi
MOJKHa TPOCITAKYBATH Ha TPUKIal BHHHKHEHHS
Ta nowmwmpens inoreunol kpusu 2007 p. Ha prH-
Ky mepyxomocti CIIA.
Buruieruk IaieHe ji03s0ase 3po0uTH Taxi suc-
HOBKM: fIPUPOJId PHHKY HEPYNOMOCTI CKIIAAHA

faraTorpaHHa, PO3KPUBACTBEH HEpeEs MisHAH-
Hsi f0T0 Micust 1 porti Y (GyHKUIOHYBaHA] Halio-
HATLHOT CKOHOMIYHOT CHCTEMH, a TAKOXK HCepes
MEXAHI3M B3aEMO3B A3KY 3 IHILIWMP pHHKAMU Y
i memax. Lle gopMye ymopu (yHKIIOHYBaHiA
PHHKY HEPYXOMOCTI, AKi NOCTIHHO IMIHIOKTBCA
(i1 BIMBOM pizHoMaHiTHIX (AKTOPIB, a4 TAKOH
VHACTIIOK 3aCTOCYBaHHA IHCTPYMEHTIB Pi3HOTO
Ty nodiTHK. BUBYCHHS 3a3HAUCHHX MPOTecis
JO3BOIISAE POIKPHTH TIPUPOTY PHUHKIB B acrieKTi
NPUHUMTIE HOTO POBATKY Ta BUALTHTH UMKIIY-
HICTE 8K TOM 3 HUX, SKuil Mae ocoOnmuBe 3HaUCHHA
y nau uac. [TpoBeneHe A0CHIIKEHHS HMKTIHHOC-
Ti PO3BUTKY PHHKY HEPYXOMOCTI JO3BOJIMJIO BH-
TITUTH Taki i OCHOBHI 3AKOHOMIPHOCTI:

1. 3MIIIHEHHA B3aEMO3B SI3KY Ta B3aEMO3aIENK-
HOCTI UMKIIB: a) UMKJIB PI3HUX PHHKIB: 0) puH-
Ky HEpPYXOMOCTI Ta HalioHabHOI EKOHOMIKH;
B) LMKIB HALLIOHAIBHIX EKOHOMIK Y pamMKax CBI-
TOBOI'O FOCMOAAPCTRA.

2. YrBOpeHHS i BUOYX CIEKYTATUBHHX IiHO-
Brx Oyipbaltox.

BuiuesasuadeHe H03BONSE BHAITHTH Ta 00-
[PYHTYRATH OCOGMMBOCTI IMKIIMHOCTI POIBHTKY
PUHKIB HEPYXOMOCTI B CydacHUX ymoBax. Ha
HALLY JTYMKY, HEMH €:

{. YacoBa cunxpouizaiis UMKIR PUHKIB He-
PYXOMOCTI B pisHUX Kpaiiax crity Ta robasisa-
LIS LMKITIYHOCTI IX PO3RUTKY.

CrHXPOHI3ALII0 UKIIIB Ha PUHKY HEPYXOMOC-
Ti MM DO3YMIEMO OJHOUACHE HACTAHHs! Ta nepebir
das uukIy B pisHUX KpaiHax, CIpUYHHEHE TE
CHBHMX IS TMX KpaiH (aKkTopib i 30BHILTHIX
norpscine, CUHXPOHI3aLis HHKIB — 1Ie Haci-
JOK TOCHJIEHHS MDKHAPOJAHUX TOPFOBENbHHX |
(piHaHCcOBHX 3B’ SI3KIB MK KpaTHaMu, {HTEepHalll0-
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HATI3ALIT FrOCITOAAPCEKON KUTTA Y HHX, NPoBe-
JeHHS CHiNbHOT (200 cX0xoT) MOYeTapHoT Ta ic-
Ka:1bHOT monituky. Ha mosey ta po3suTOK Uboro
ABWLIA 3HAYHO BIIMHYNA MDKHapOAHA Mirpalis
KarmTagy, a came BIIHB BaHKisChKOre imoTed-
HOTO KPEeINTYBAHHS HA QYHKIIOHYBAHHR PUHKY
wepyxomocti, OcobnuBo 4WiTKo cHEXpoHizauis
UHKIIMHOCTI NPOSBASETRCE B TNepioan pereciii,
1o ATBEPUKYETECS PUKTIANOM Cepii cramis Ha
PUEKAX HEPYXOMOCTI KpaiH CBiTy, sAiKi crammes y
2008 p.

CHHXpoHizanis  udknivHoCTi  peasizyeTses
Hepes CHUILHI CTNBHUX KOMTIOHeHTiB, CHHXpO-
Hizalis UMKAMHOCTI — e cucTema 3abesneyeHns
AAHAMIKK OKDEMEX NPOLECB, fKa Jae iM MOowK-
JIMBICTE 3HAXOMKEHHS Ha oxHiil dasi {11, c. 27).
Ciigsrai KOMOOHEHT BIUtOuae B cebe 1Ba KaHa-
1M, SIKI JI03BOJISIOTE IMITYTBCY, SIKWH BUHUK Y 1HK-
i onnici KpaiHW, MePeiarich | CTBOPUTH LMKA
v NI KpaiHi, 3a0e3NeYuBLIN TAKAM MHHOM
X CHHXpOHHICTB, [lepimmM kanamoMm mnepepasi
CHHXPOHHOCTI CKOHOMIYHUX LIUKIIB € TOPriBms.
Moxna BUAIINTH Taki TOProBi KaHamu nepesaui
CKOHOMIYHOIO IMKIY: !) KOHKYPEHTO3QATHOCTI;
2) npubyTKy; 3) neweBoro iMropry. JpyruM Ka-
HAJIOM CIILHOTO KOMIIOHEHTY CHHXPORHOCTI L1~
KJIIYHMX KOTHBaHE € (PIHAHCOBUIA, KU BKIIOYaE
B cebe YOTUPH eNeMEHTH: aCHMeTpilo indopma-
il Ta edext emigemii; npami givancosi 3B’ a3KH;
omepauii Ha (iHaHCOBOMY pPHHKY; edeKT NiKkBia-
nocti [11, ¢. 27-30]. HassricTs cninbHoro xom-
TIOHEHTY B PO3BUTKY EKOHOMIYHMX LWKIIIB Pi3HUX
Kpaii CTBOPIOE OCHOBY JUI5 ICHYBaHHs CBITOBOIO
ekoHoMIYHOro MKy [11, ¢. 32].

[ToMiTHUM pyiuieM CHHXPOHI3ALIT € 0coBIH-
BOCTI OWHAMIKKM HaHOIALII PO3BMHYTUX Kpain
CBITY, 10 B paMKaX LBOTO JOCTIKEHHS CTOCY-
eTbest exonomixu CILA, Anonii ta B Mentmiii Mipi
kpain €C. lgeTecss npo Te, wio mopii B nepHiii
KpaiHi MOAKYTb CHPUYHHATH nepedir gas LuKIiB,
CKepOBYBaTH UMKIIHHICTE, Hanpuknai, y Takomy
ACTICKTI NPOTATOM OCTAHHBOIO JIECATUPIYYA f10-
cunnnack pons CILIA.

2. TlocuiieHHa BITMBY NOXIGHMX 3MiH, MO ©
HACHIZKOM IMKIIYHOCTI POIBUTKY EKOHOMIKH Ha
XBUJIETIONIOHY IHHAMIKY IHITHX B3AEMHO [0€-
HaHWX PUHKIB, EKOHOMIK OKPEMHX KpaiH i cBiTO-
BOTO rocriofapcTea B Uidomy. Taka ocoGaMBicTh
NPOABIAETLCA NEPEAYCIM Y TOMY, L0 JieTipecii Ta

KpH3W Ha PHHKY HEPYXOMOCTI CTaiau B OinbLiii
Mipi HETaTHBHO BIVIMBATY Ha HALIOHAIIBHI €KOHO-
MIKH KpaiH cBiTy. IToxixui 3miuy Mu posymiemo
AK APONECH, SKi BHHHMKAIOTE Ha PHHKY HEPYXO-
MOCTI BHACHITOK UMKIIYHOCTI CBITOBOT T4 HATO-
Ha/ILHOT ekoHOMIKY. [x dopmasizauis nposeacHa
TOMY, WO CAME i 3MIHH Ha PUHKY HEPYXOMOCT
MOYaTn CNPUYHHATH MOMITHO OITBIUUHA BIIWE Ha
HALIOHATBHY eKOHOMIKY, & TaKOK TOMY, TII0 BOHH
31aTHI yNOBINBHIORATH BIlHOBNEHHS MAKPOEKO-
HOMIYHOTO 3POCTaHNA.

SIKIO TOBOPUTH NP0 eKOHOMIMHI HACHIIKH
KpU32 Ha PUHKAX HEPYXOMOCTI, TO MOMKHA BijiMi-
THTH TaKe: BOHYW IMEHINYIOTH TEMII 3POCTAHHS
BBI y vactynmuit pik y cepeansomy Ha 2,5 nipo-
UCHTHHX TYHKTH 1 puban3Ho Ha | npoueHTHMi
YHKT ¥ APYTHE pik nicns nodarky kpusn. Ocod-
URi 30MTKH CNPHUMEAC BMCOKA YACTKA JKHTIO-
Boro iuBecTyBanus y BBII, ockinbku kpusa Ha
PHHKY HEPYXOMOCTI 3aIlyCKae Mpouec MEHMAKOT i
JOpOTOl KOpPEKIiT, AKa BIXOYBAETHCS MEPEBAXHO B
TIepInii pix micns kpusu [ 12, ¢. 5-6].

3MIUHEHHA B3a€MO3B'SI3KY Td B3A€MO3ANEXkK-
HOCTI UMKJIIB PUHKY HEPYXOMOCTI Ta 6aHKiBCHKO-
0 CEKTOpa MOPOIPKYE TaKky 0COOAMBICTL UMKIIIY-
HOCTI, KOJIM 3a MOEHAHHA CNAAIB HA 3a3Ha4eHux
puHKax guHamika BBIT yrosinsHoeThCS B Gilb-
Wikt Mipi, Hi%K 3 6araThoX IHIIHUX YMOB.

Xouya ¥ criau. i CynpoBOIKYHOTECS CYBOPH-
MU OOMENKEHHAMU KPEINTY YW NafiHHAMH LiH Ha
HEPYXOMICTb, TPUBAIOTL JIHILIE Ha KBAPTA JIOB-
i€, BOHHM 3a3BUYail TATHYTER 3a coDOI0 BABidi-
BTpH4i Oiiblui BTpaTH BUPOOHMLUTBA, aHIXK peile-
cii, siki BiAOyBatoTHCH He Ha OHI TAKMX CHNLHHX
(inancorux crpecis [13, ¢. 332].

3. 3miHa KINBKICHMX 1 SIKICHHX XapakTepuc-
THK LHKIIYHOCTI — TTapaMeTpiB UHKIY, — AKi 3a
ix (opmanizauii MposSBASIOTECS 9% 3POCTAIOH Ml
TPEHJ 31 3BOPOTHUMH JIOKATI30BEHHMH ABHLIAMU
cnaity.

IIukaiuHicTs ~ sBULLE, SKe NPUPOIHO BHIO-
3MIHKOETLCA BIATNIOBIIHO JI0 HOBUX €KOHOMIUHKX
peajlif, WO JOWIBKO PO3MIAZAaTH y 0arathox
acriektax. [IWKimiuHicTs HA PUHKY HepYXOMOCTI
XapakTepH3yrOTh ABa OCHOBHI TIOKA3HHKH: TPHBA-
JUCTE (Y Micsusx, KBapTanax, pokax) i macmral
3MIHM LiHM (y BimcoTkax). Biamosigno no uporo
AaHi Npo xapaxrep AMHAMIKHM LiH Ha PHHKAX He-
PYXOMOCTi Pi3HUX KpalH CBIiTY cBimuyars rpo e,
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1o, TO-FEpie, ICTOTHO aMiBUIACch aMTUITY A KO-
AMBARE: 3POCTAHHS CTANO MACTITA0HiTITM, Cla/In
MEHLIMMK, TAKUM UYWHOM, aMANITyaa KONUBAaHb
4a3HANa BHAO3MIH, NO-Apyre, TPUBANICTE UUKITY
B CEPE/IHBOMY 3pOCIa.

3pocTanHs LiH HA MO4aTKY XXI ¢1. ictoTHO
BIIPIRHACTECS Bid TIOTEPEIHIX emizoaiB: 3MiHU-
MCh TAKOX AMIITYA | TPUBATICTE TMKIIB ILH
Ha AHTA0. SKIo BiAMiYaTH IaTH UMKIIE HiH H2
JKHTIO, TO, BPAXOBYIOUU Te, 110 iCHYE «cepenrii
THIKOT LT HE JKUTI0» [POTATOM [0CHIKYBHOTO
lepiojly, BiH TpHBAR OIHM3BKO 10-t1 poxis. Tlix
qac (a3 pOMIMPEHHSA, fKa TpUBAIA f pOKiB,
(iHK Ha HEDYXOMICTL Y CEPEHBROMY 3pOCIH Ha
45 %, 3a wHero cnigyrana dasa CKOPOUCHHS, fKa
B CepeHboMy TpHBama 5 pOKiB, mig yac sKot
HiHK B cepennboMy Bramu Ha 259 . 3 1970 p.
JIHW 14 JHUTI0 KOTIMBATKCH HABKOJIO 3POCTAIoH0-
ro Tpeway, o € 3p0CTaHns NonATy Ha HUTIOBI
HpUMiLLEHES HA OCHOBI BIATIOBIIHOTO 3pOCTAHHA
JIOXOLiR Ha JIYITY HACENIEHHs, YHCENBHOCT Hace-
neHHs, hakTopiB NPONO3MILT (0OMEKEHICTh 3¢M-
1 Ta cysopi TipaBWIa 3CHYBaHHA, MOKPACHHS
AKOCT] JKUTTA TA TOPIBHAHO HU3bKE 3pOCTaHHA
NpoAyKTHBHOCTI Yy GyAiBHAUTBI).

Cepen nepefyMOB BHILEOITHCAHAX BUIO3MIH
HUKTIYHOCTI PHHKY HEpPYXOMOCTI MOXHA Ha3Ba-
T Taki: |) MOCHIEHHS [HTEHCHBHOCTI Mirpauii
iHO3eMHOTO Kamitamy (mepenyciM GaHKiBCBKO-
ro), 1O 3HAYHO BIUTMBAE Ha KOIWBARHA AINCEOT
AKTHBHOCTI Ha PHHKY HepyXoMocTi; 2)nospa
HORMX (DiHAHCOBMX IHCTPYMEHTIB, 3aseKAICTD
(GyHKIIOHYBaHHA PUHKY HEP yXoMocTi Bia Oan-
KIBCHKVX iMOTETHIX KpeauTis (y Jeakux Kpail-
gax): 3) robanizailis eKOHOMIYHOTO KHTTH, SKa
[OUMHAE BA3HAYATH CTTBHI TEHICHIIT PO3BUTKY
puHKiB 7714 GaraThox Kpail cBiTy: 4) IMIlIHEHHA
B3AEMO3B’ 43Ky KPEAWTHOIO IMKITY Ta LMKIY Ha
PHHIKY HEPYXOMOCTL.

Takum YKHOM. [AOBEAEHO, IO CYTHICTL UHMK-
Ai9HOCT] POIBUTKY PHEKY HEPYXOMOCTI 5K ABU-
A i SIK 1polecy 3 ypaxyBaHHAM crietr(isy cy-
4acHOTo NePIoy eKOHOMIYHOTO POIBUTKY MOKE
OyTH pO3KPUTA Yepe3 BUARJICHHS 3AKOHOMIPHOC-
teif | ocobnmurocTeii exopomivnoTl auHamiky. e
703BOMAE OOIPYHTYBATY 3aKOHOMIPHOCTI Ta pO3-
KpWTH Ha X OCHOBI 0coBAMBOCTI MPOTIKAHHS LUK~
AigHOCTE B yMOBaX 1M00ATBHOT HECTabIIEHOL ri.

Ha Haty AyMKy, BBAKAEMO, WO TH3HARHS CYT-

HOCTI LMKITYHOCTI HA PHHKY HCPYXOMOCTI MOXK-
JABE Y pasi NOEAHAIHS 3aKOHOMIPHOCTEH i 0cob-
AHBOCTEH PO3BUTKY LILOTO MpOTIECY i SBUINA. e
OSICHIOETHCS THM, 110 0COOMHBOCTI LMK ATYHOCTI
PO3BUTKY PHHKY HEPyXOMOCTI QOPMYOTHCH Ha
OCHOBI iforo 3akoHoMipHocTed. Tak, 3MILHEHHS
B3AEMO3B’ 3Ky Ta B32eMO3aNIeKHOCT] UMKIIE pis-
HUX PUHKIB 3yMOBIOIOTh [IOCKICHHA BNJIHBY 110
XigHWX 3MiH, 110 CTIPWINHEH] HUHKITYHICTIO PO3-
BUTKY €KOHOMIKH Ha Ti XBUIETIONIGHY JHHAMIKY.
YreopeHHus | BUOYX CHCKYISTHBHHX OynuHaliok
Ha PHHKY HEPYXOMOCTI iCTOTHO 3MIHIOKOTE YMOBH
floro (yHKIIOHYBAHHS, 10 KOWKHOTO pasy BrjH-
Bac Ha KIIBKICHI Ta AKICHI TApaMeTPH LUKILY.
[Toganbui AOCTIAKEHHS WMKITIMHOCTE
BUTKY PHHKIB HEPYXOMOCTI MOKY Th Oy TH HANIpae-
.ﬂeh“.HaQ)opMyBaHﬁﬁTcanTmco—Mm*o:m:mrifmom
MiArpyHTA 151 IPOTHO3YBAHNA AVMHAMIKR T4 TeH-
AEHIH [IHOTO MPOTIELY.
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