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Exomomixa: npoGnemMn Teopil Ta npaxTnxn

Buny .

bino6posa T.0,
[Toamasce il yHisepcumen eKOHOMIKI | IMOp2ieni

IMPOABU IIUKJITYHOI'O PO3BUTKY HA PUHKY HEPYXOMOCTH
ACITEKTH TEOPII TA CYYACHOT EMITIPUKH

Anomauin. Cdoprmosania ma oxapaxmepusosana meopemutng ochosa 001 n
MVBGHHA YUKIHHOCIT PO3RIINKY DUHKIE HEPYXOMOCHI, ARG CHUPQEMBCA HA NEOKIE
cyune, HeOKelNCIanchie ma IHCMUMYYIoNATbNE HOSCHEHNA YUKLTYHOCHT ¢KONOMIN
HOZO PO3EUMKY -

Kmouoni ¢/1oBa, CKOHOMIYHA LMICIYHICTS, IHCTHTY HIOHAISM, Heoke o
RO, MEOKTACHKA, PHHOK HEPYXOMOCTI.

L. Beryn

Buigavaruy TeOpPeTHYHI OCHOBH (YHKIIOHYBAHHA PUHKY HCPYXOMOCT], Hih
XJIHO 3a3HAMKTH, 10 Y CVHACHHX HAaYKOBHX JIOCTI/UKENIIAN TIePERAKAc ares o e
/0 TPBOX BH3HAYMANBLHHX KOHICIINH — e MOHETAPHA TCOPIY CKOHOMIYHUX [N
Teoplid pealniix Oi3liec-IHINIB 1 HORa kelfnciancrnka 1eopis. TToui6uy temeniiig §
BUOOPL TCOPCTHYHOIO IILAIPYHTA AJI1 HOBITHIX JIOCII/IHULBKEX CLIPSMYBAHL 11
JArOTE W 1HIT HAY KOBIT .-

Buxoaaau 31 cruenudiky JoCILDKEHHES, 3 HOMBY Ha XapakTepHi oco G i
PHHKY HEPYXOMOCT], 4 TAKOX BPAXOBYIOUM LIOCTABICHL 3aBJANHS, MH BBDKACMO
TOTIBHE ¥ 1108/ IBINMX HAYKOBHX IONIYKAX CIHPATHCH Ha HEOKIacHIHE, Heo kel
anchKe Ta IHCTHTYUIiOHANIBIEC NOSCHENHST MWKITIR, BRamacMo Takowm, Mo Yy IHeniumy
HOEHAHH] [11 Teopli 3JaTHI 3a0e3IeTHTH TeoPeTHKO-METOI0TMOTIUHIH 1HCTPYMO )
piit JUIst BU3HAYEHHS TLIXO/IB 10 PETVIIOBANTS PUIKIR HEPYXOMOCT] B yMOBAX 1Ilk
JHEX KOTHBAHD

Amanis ocraHHix JOCHLpKeHL JaHOT HPoQIeMU CBIAYNTD 1IPO Te, IO BOHI e
JIaBHC 3HaXOUTHECS TEHTPl YBard ITOBIIHAX HAYKOBIUB, SKI BHBYATH TTHKTIH G
EKOHOMIYHOTO PO3BUTKY B PIZHHX ACHCKTAX. TCOPCTHUHUM J0CILIEKEHHAM CYTHON
THKTTHOCT] eKOHOMIMHOTO PO3BATKY, HOTO NPUMHH T4 OCHOBHHX IIPOARIR y [l
yacH salivamaes Pl Jlvkac, Y.Mirgewr, B.leeun, M. Kougparses, M. Tyrui

bBapanosepkuit,  M.Ilymnerep,  A.Tlampuuncnkuit,  JDx. Ketine, A, Lopig,
C. Mouepnuif, B.lnosemnes, C.luasees, E.Xancen, K, Mapre, C. Kysnei

Jox. Crirmin, X, Mineri, H. PyGini. 3Haunmil BHecoK ¥ pospobKy TeopeTHImux 1l
XOMIB  JI0  BHBUCHHS LMKIIMHOCTI PHHKY HepyxoMocTi wigiffcrwma  JL Bouwi
E. Axomamr, 1. Crepmx, P.Jloumene, €. lToxonmena, M. Teppomec, H. Hipujin
M. Copencen, B. Peno, B. [llesuyk. Lluxmiunicrs eKOHOMIMHOTO pO3BATKY B ILIOMY
Ha CHOIOJIHI € IPYHTOBHO BHBYEHOO, IPOTE 0COOIMROCTI 11 peatisalii Ha puiKy e
PYXOMOCTI € Ma/IO40C/I ICHUM aClICKTOM HayKoBOI tpobiemu. Ha e 1 8yue nanpi
BIeTe jare A0cTiKeHHs.

© binobposa 1.0., 2010
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I, TTocTanoBsxa 3axagi

MeTow eTarTl € BH3HAUEHHS KOHIEUTYaTbHIX TAX0/MB 10 0OTPYHTYBaHHI CY-
SN LIPOSIBIB LHMKIIMHOIO PO3ZBHTKY Ha PHHKY HEPYNOMOCTL-

MeToZHTHOIO 0CHOBOIO JIOCIPKEIHS € 3aralbHl NOJOKeI Teopil Mi3HaHHs Ta
WCDKSHHESL YTy 31 CKOHOMIYHOL Teopll Ta 1CTOPIl CKOHOMIMHOL AYMKH, & TaKOX
spiiapoHoel exonoMikn., [pn aaiffenennl nay KoBoro aHamsy 3riiio 3 TeMOIO JHoe-
prutniiol poGoTH BHKOPHCTOBYBATHCS TAaKl METOMMYHI LIAXOIH, SK TEODPETHUHE
| UTLTIETTHS, CACTEMITHI amasii3, cHcTeMaTH3aIld Ta KIacHpIKaIli.-

[II. PesyabraTu

(OcraTodHe BU3HAYEHHS HAMMX TIIXOMAIB IMOA0 3acTOCYBAHHA TEOPETHIHOIO
WY EITSE JUISE 37SICY BAHES CYTHOCT] TTMKIIMHOCT] 3aCHOBY €TLCA 112 TAKOMY

I, TIHETSHIeTh € ABHINEM CKIaHOT BHYTPIIMTHEOT TIPHPO I, Mae YHCISHH] PO~
W, KL SMITIOIOTLES. BLUIOBL(HO JI0 KOHKPETHHX YMOB Ta UPHUHH i (LHKIHIYHOCTT)
Jopaty BaHHS, CKIaaeThest 3 as, skl [MOCHI1 IOBHO 9epTYIOTECH 1 MOMKY Th BHIO3MIHIO -
WTHCh 3 ICKHO Bl LIEPEIyMOB, 110 CKII4IUCH B KpalHi Ta (')CO(’)J[HBOCTCﬁ pel‘_\fjuo--
WIS ITHKITTIHOCTI,

2 HHMKITHHISTS, SKIO 11 po3rsaTy 4K OpoTiec, MiIajae Ml Ji0 YMCICHHUX
Jacropin, Ix cwran Ta crinpimontenng o crerdITIHME JUIE KOKHO] KpaiHH, IpoTe
ACTIHHIM HACOM CHOCTCPIIAeThest TCHIEHIIS 10 Y HiIKaITi, IIepeInBaHHs TeHICRIL,
ipancthepy kpus. Tle ¢BiMATEL PO Te, MO T/ BILTAROM 1IpoTecis normbiIeHHs iH-
PHALTOHAI3AIIT  TOCLOAAPCLKOI0 KUTTs Ta  riobamsanii ¢BITOBOI CKOHOMIKH,
sone GaKTopiB Ha PHEKY HepyxomocTi HabyBac MixHapogrmx Macmrabin (BApas-
WM LLEPBCPPKCHIEIM 1LOI0 € 0c00IHBOCTL PO3TOPTAHHS T4 IIPOTIKaH CBITOROT
|inaticono-exonoMinnoi kpusu 2008 p.).

3. L[ HKMYHICTE SK SBHUINE, IO BIACTEXKYETHCA B TUHAMINI (B IPOIECT 3MIH Y CY-
HULCTRL) HAOYBAE KOMKHOIO pasy OCODIMBHX BIIMIHHOCTCH, SIKI BLAPISHSIOTHL 1CHY -
U PO THEIIYHOCT] B, OV jib SIKOTO TIOTIEpeHBOTO cTany (mepiomy). e smebi-
IOLO UOSCHIOETBS BLIMIHHICTIO BHXLHHX YMOB (0CoGIHBOCTCH CKOHOMIMHOIO
CHIOBHIA Kpaili), [IPOTe TAKo# 3yMOBIGHO IpOIecaMi TpaHCqopManii cycIilb-
HX BLIHOCHH Y LILUIOMY T4 Hd PHHKY HCPYXOMOCTI 30KpeMa.

3RaKAOTH Ha I1e, B CYHaCIIMX YMOBAX TEOPEeTHUIE II0ACIICHHI MUKJIYHOCT] 11a-
B 9l sMoske 3a0e3lICUMTH O QHE OKPCMO B3dTa HayKoBa ImKxoid. Ha mamy AyMky,
I TIMHICTE CITLA POSTISAATH B KOHIENTYANLIX MekaX HeOKIaCHKH, Heokelncian-
L ta IHCTETY ioHAmsMY . Ha samy jgymxy, came raxuif migGip ta koMOiHaIIisT 11i-
(WUB 3a0e3MeTyIOTE PO3YMINNS MUKJIHHOCT] MK ABHIA Hda PUHKY HEPYXOMOCTI, fK
ipotieey, skuit 3abesueuy e guHaMiky Horo possurky. TakuM UnHOM, IOUUIBHEME €
VIDAKTEPUCTHEA Ta aHAI3 OCHOBHHX KOMIENTYATLHNN TXOIB IO 0OIpY HTY BATHI
(K TMHOCT] PO3BHTKY PHHKIB HEPYXOMOCT1.

HeoxTacHuma mMKoia € /UM 3 HaWBLARNT MONTHPEeIHs HapaMIB v cywacHii
CROHOMISHIE Hayii. BigoMuM [IpecTaRHHKOM HeoK/TacHIHOI IIKOIH, SKHH 3 0HcHIB
WrOMBI BHCCOK ¥ POBBUTOK JIOCIPKEHHS TPOOIeM LUKIHHOCTT CKOHOMIYHOIO
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Exomomixa npobneMn Teopil Ta DpaKTHKR Bunyck laa
po3puTkY, GyB P.JIykac. OcHoBy HOTo Teopli WHMKIY CKIAfaioTh TPH KOMHIOHEHIN
ocobmuna dyHKuis Hponosuii (1o 9ucia il apryMeHTIB OYB BKIUOYCHHHA HOKAWINE
indnami, mo BizoSpaxane cruenuditie YARICHIS PO MOBETINKY JOgeH Ha Py
poGoqm cuIti), TEPeIyMoBa HedockoHaoet inopmalii Ta rinoresa upo pattios
JILHL 041Ky BaHHA.

OcKUIBKH IpH (POPMY BAII CBOIX OYiKYBaHE CKOHOMIMHI CyO CKTH BHKOPHUIN.
BYIOTE HAfBHY JOCTYIIHY 1MhOPMAIGIo ONTEMATENG (ParionaibHo), To # X ot
panmst, Bpakac P, Jlykac, ciii posrisiary sk parionatbii. Orpusmyodn tHGOPME
110, HAMPUKIAJ, HPO HECTIO/IiRATe 3POCTAHHES Tl 1T TOTOBRY LPOY KITIO, MiIPHEM:
1 POSIIHPIOIOTE BUPOGHHUIITBE, 3pOCTae NOINT Ha 0 4aTkoBy pobouy CHITY. 3Tiii i
TEOPICIO PaIioNaTbHHX OHIKYBATE THAHPUCMIT 31MOBY PearyloTh Ha Tie 3pocTaliiif
3OUTBIMYKYTE CBOI 1HBECTHINT Y HHPOOH}HHI:I xamitai. TOBAPHO TPOIIOB] 3amacH M
HNIYIOTHCS | TIOCTYTIOBO PHIKORA cHTyaIis crabimayerres. ocuogapeski ey’ el
skl HARIIBUANTE | KPALM UHHOM BHKOPHOTOBYIOTH OTPUMaHY 1HGopManio, MoKyl
RKHTH 3aX0 /9, 1O 34T 30aKancypaTH BUPOOHHITTRO 1 3aHIATICT], BHACITIZIOK I
[MKITITHI KOJIHIBAHES IpUIuHigioTses [2, ¢, 1056-1059].

Came IPYHTYIOUHCH HA BUCHOBKAX 'rcopii' parioHaibHUX OULKYBaHb IO 0 /Ml
MikH imdopMariifHEx TOTOKIB, MH CXHIBHI BBAKATH, MO caMe LeH (pakTop MOMHN
BLTHCCTH 10 OCHOBHMX 3 HCIA TIX, IO 1CTOTHO BILIMBAIOTE HA HOBCATHKY yaacHHki
PHHKY HEPYXOMOCTI 1 3araioM omp\ HTOBYIOTL Ti. Hpm{m;om HEPIBHOBATH, TaKHM
HUHOM, € 1ﬂ¢)opvmuumd HEI0CKOHAIICTS PHIKY HEPYNXOMOCT, a TaKo# BiACY THIOH
Ha PUHKY HEpy KOMOCTI ﬂOLTOBlpIiH\ 1 CHCTEMATHROBAHMX JAHUX PO HOTo dyHKIN
HyBanms. L 1eTorHo Horpinye 1 B oMy JIHCKPe ATy € iHdopmariine moae s
Ke, o Moske Oy TH OCHOBOIO U anHHXTM piment. Jecrabimsamms, crial Biaby
KOTHOS BHACIIOK HEPAIIOHAILIOL OBCIHKH ¥YaCHHKIB PHHKY uepes HealeKBalil
TPAKTY BATISL indopmanii mpo floro cra. ITo Mipl «BHIPABICHHS TOMEIIOK» (Ha 68
HOBI IIPABHIILHOIO TPAKTY BaHis! 1HGopMalil 3 TOCTOBIPHUX JDKEPEL) PHHOK BLIHON
JKOE 3pOCTaHH .,

Y paMKax TOCIUKEHHI IPHTHI Ta 0coOIHBoCTed IUKITIHNAY KOIHBAHE Ha [l
Ky HEPYXOMOCTi yBATH 3ac/IyoByC TAKo® TMCHXOI0TIaHA Teopid Kpu3, pospodieiil
AL Tliry. Biamosijimo 0 1 OCHOBHEX TIOIGKCHS, 3MIHH B ponpaxyHKax Ha MaiGyTile
RiIGYBAIOTRCS 11171 BITHBOM 3MIH IPOMHCIOROT KO IOHKTY P, MCHXOTOTIUINX SIBUI
i rpomoBo- Kpe iuTHIX hakTopis-

A OCKLUIBKHM BAXCIMBICTS LEPHIMY TOISMIEE Y IX BIUIME] Ha HACTPOT L1 AIPHEMIL
Teopis eKOHOMITHHX 1mK/IB A. THIY 3perntoio Moxe GyTH OXapakTepu3oBaHa K 1l
CTO HCUXOTOTTHHA -

YV gxocTi oCHOBHEX MpwanH muKmgHoet A, [Tiry BRiIge TeHxoIoTiHIN MOME
HTY 1 DOMIUIKH B OLIHKAX, ki TPAIUISIOTHES 4epes Te, 110 SBUIE NOCIOZAPChKOLN
SKHTTS HOCTiHIO SMIHIOOTLes 60 Yepes Te, 1Mo BIICYTHI J0CTatis indhopnMaris il
PABHIBHAX POrHO3iB, O UM 3 HakBaKIHBINIX PaKTOPIB HUKIIMHOCT € HeO IHO
qacHicTs BHPOGHIITRA 1 36YTY, Mo MOWKE JIEerKo MOpoMTH HeJ00MmHKY abo nepeorl
HKY MOMCIUBOCTEH 1 THM CaMIM BIDIMHYTH Ha €KOHOMIUHI BIIHOCHHH -
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AJle, BU3HAIOTH ABMINE MTPOPOITE, skl 30yBaloThed cami mmo cobl, ATy, T
0 MCHII, HE CXHISBCH [0 TOTo, o6 BKTOYATH HoTo 1o cKilaly LCHXOIOIIYHHX (a-
Copis. Bl BUsHABAB HASBHICTH B3aCMO3ATEXHOCTL B TIPOIEc] TPHHNATTA pilleHb,
I IEMEHYTE TITOBXAE eKOHOMIKY Bl KpaifHIX ONTHMICTHYHHX 10 MOXMYPHX IL10-
sk acTpoir. o Mipl 36UILIIeHns 0GMayTHX CTIOIBAHE, PO3BETOK TOCIO/IAPCTHa
W IKEME TeMLIAME 1IPH3Y THHI€Thes 1 BHHUKAIOTh HOBl HOMMIKH — HOMUIKH [eCH-
Wity . Komn meciMisyM BHREMEPITY CTLOH, THATNIPHCMIT 3a3BHHal BUIKPHBAIOTE HOBI MO-
¢ IBOCTL, TUTOBA aKTHBHICTD MOKBABIIOCTRCA 1 IHKI HOBTOpIOeThHed [3, ¢.319-320].

Ha ocobnupy ypaly 1IPH JOCILDKCHHI HPoOIeM IHKIYMHOCT] CKOHOMIMHOIO
OBATEY 3acTyToBYIOTH tpaiti M. Tyran Bapanoseskoro, SKui pospobHE iHBecTH-
Wiy Teopilo WEKITY, 3TiIHO 3 KO 1HBCCTHII PO3IILIJAIOTECA SK OCHOBA LIPOIIBI-
. KoJdHBadBs TTOMHTY Ta TPOTIO3UTIT Y rally3ax, SKi BUpoGIAI0Th eIEeMEHTH 0
HOBIOTO KATHTALY, BiJIOGPaKAIOTHCS B 3aralbHOMY LIAHOMI Ta cHajfi CKOHOMIYHOI
WCTHBHOCTI, IO OXOILTIOE BCK) UPOMHCIOBICTD. [IPHUHHOK LBOTO € B3AEMO3AIEN-
T pIsHMX ranyscit rupoOHMITEa B MacmiTabax Beiel exoHoMikd. Kpnsa Buxinka-
G JSTIPOTIOPTIAME B pOaruTKY ratysetf. YacTuHa 3 nux spoctac OB MIBH/L-
VML TEMLAMM, TOMY B X0l NHK HYHOT (hasn uijioMy HponopuiinicTs BHpoOHUITBa
0Py Iy €ThCA 1 HOBA piBHOBATa MoXke OyTHM BOTaHOBIGHA JHITE Y Pe3y.bTaTi 3HA-
(CHHS HACTMHH KAITAILY THX Faly el HPOMMCIOBOCTI, HKI 30HaI0 PO3IIHPHINCE.
['vierrok ARenperoprtiiinocTi ramyseit M. Tyran-bapanonchkuif NoB3y€ 3 yMOBa-
Wil POSMINICHES BLILHOIO (IO3HYKOBOI0) Katirany . [loinr Ha kauiral pisko spocrae
I HEPLOJL 3POCTANESL HIPOMHCIOBOCT], MO 3abe3mety e IHBeCTYBaNI MTO3HIKOBOTO Ka-
Ty Y BUPOBHHITEO 1 IICPETBOPEHHs. Horo B ocHOBHHH Kamirai. [ yac kpusu
0NN 1A TIOSHIKOBHH KANITAIl Ha/@e 1 BiH OHHIAC HAKOTHTY BATHCE 0 HACTY ITHOTO
Hittosty |4, [lpuauna muine 1 KpHs — y HEA0CKOHATOCT] PEryORTol poll peaib-
HOTD PHITKOBOTO MeXamsMy v ehepl HATPOMA ke | BUTpagAHHs CYCHIILIIOTO Ka-
ATy, 9Eepes 0o HOPY Y eThed Horo posioiin Mix pisaume cepamu. Taxmm qu-
[OM. PErYJIOBANIE IDECTHTIH TUILKH B TaTy 31X, MO BHIOTORIMIOTH 3acobi RAp0G-
e, Moo 6 sabesucunry HoeTiiHe po3HpeHHs BUPOOHUITTBA,

B@kINBY POTL ¥ POIBMTKY KPHM3H, a Takok Y BiHOBIEnT MpOTIOPITH
M. Tyram Hapagorchkuil BijBOIHB KpeauTy, axmil majgae Oy b sSKHEM KOTUBAHHAM
(paKTep TABUHOTOIIBHOTO TTpoTieey. Y JlaHOMY BHIAJKY TOPY Iy €Thea A00pe BLIO-
siu sapadxn Kelfiey mpoGieMa piBHOBAIM Mi% 3a0MalKeHHAMH Ta IHBECTHINAMHE, a
(koK Ipodaema BIUIRY IHRecTHTIIT ma BUpoOHUITRO, ToGTo mpobiesa My THTHILTL-
ropa |5, ¢.393-395],

Insecrunifina teopist M. Tyran-bapaHOBCBKOIro, Ha HAILY JIYMKY. LOJCHIOE
PHTHITH Ta MEXAIAM PO3MOTY 1 HATPOMAAKEHH 1IHReCTHINH ¥ HepyXoMICTh, 30K-
pena, GyMU IHBECTYBAHHS Y HEPYXOMICTh (HAPHIIA/, Ha PUHKY HepyXomoeri Suo-
i B ki 1980-x — mHa mogatky 1990-x pp. XX ¢1.). Ocraddl cIpUAOTh (hopMy Bas
[0 TAK 3BAHOL «CHCKY I4THRHOT Oy Ih0aImKny Ha PHHKY HEPYXOMOCT], HAKOIMYEHHIO
(PHAOBOTC TOTENTIATY, aMim hazn iky (azoro ciay Toime. HagMipHe 11BeCTy BaH-

113 BHKJIMKAE HaMIPHE BUPOGIMIITBO 1 AHCHUPOIOPIHT ¥ BHLYCKY 3ac001B BUPOOHMLL-

(31 TpejMETin eriokHRanIE, 1o Ha qyMxy M, Tyran-bapanonrchkoro, € oCHOBHOW0O
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OPUIHHOK THKIGHAX KOTHBaHE. KpiM TOTo, 0THAM 3 PYLOIR KOTHBAHE € TO3HMI
BHH KalliTal — KpeauT, sMiHa BapTecTi 1 0DCsriB AKOIo 1ICTOTHO BITMBAE Ha xapakivjl
JMHAMIKH PHHKY HEPyXOMOocTi. Y TeBHI Hepio/ T KpeMTHI KOUITH (GakTHUIHO YMOM
JUBITIOIOTE (PYHKIIOHY BAHHS PHHKY HepyXoMocTl (abo okpeMux cexTopiB) 1 sabesie:
qyIOTh HOTO PO3ITHPEHE BUITBOPEMILI, 1O MOMHE, 30KPEMA, HPOCIILAKYBATH Ha TP
Kl pruBKY HepyxoMoert Yrpainu s 2004-2008 pp-

Mieas ipyroi csitonoi pifinn nocaijonnnkn [k -M. Keiirca — HeokeHciamniy, «
POSBABAIOUH HOTO LOTIS/IM, JAIPOLIOHY BAIIH CBOE POIVMIHHI HHKTIYHOIO PYXY RO
HOMIKM 1. BifMOBiMO, Horo mepwkarmoro perymonamms [6. /7], Heoxeitrcianehiy
iHBeCTHINHHY TEOPiF MUKy JleTallbHO BAKTajeno y npaii [, XamceHa i komoMitIll
MUKW Ta HATHOHATLHUHE joxim (1951 p.). dxall BRax@s, mo HHKTH Y MOBITIOTOTHON
HPOMHCIOBUM CeKTOPOM eKOHOMIKH, a IX TPUTHHOK € LHKITIHA JTHHaMiKa iHBecTi
it B OCHOBIAN KATITAN, TORAPIO-MATEPIAILIL 3aT1acH, Gy uisaAnTRe. Yepes xopels
KicTh 1iH 1 3apoGiTHOT 1WIATH Y KOPOTKOCTPOKOBOMY LIEPiojll, PHHOK He saarHui 0
CAMOOUHTIENTIS | TOMY ITOKH CYKYTTHOTO NONATY BHKIMKAIOTH €KOHOMIHI pereall
[1].

Adte Taxa TOUKA 30py IIC HE 3BLIbHSE BiJ HCOOXIHOCT BIMOBLIATYA Ha ITHTAIE
H: GEM TIOPOMKYE€TheA caMa IHBeCTHINHBEa HepiBHOMIpHICTE. Ha me muTaiif
E. XadceH BiIOBIae no-pisnomy. Ha piBHi Tak 3BaHOLO «CKOHOMCTPHUHOIO anail
3y» BiH [OCHTACTHCS HA MEXAMI3M «BIACTABANIA Ta BHICDEUKEITH. LxoHOMIHI
cHETEMA 31 3BOPOTHMM 3B S3KOM, B LILUIOMY T4 3arajioM Tsxie 0 CTaHy S HAMIMHOL
piBHOBAIM, aTe AKINO OJHH 13 B3acMONOB A3 HIX axTopiB (craxkiMo, TOTHT) BUKE
JSETECS Bij| PIBHOBAKHOTO CTaHy, TO 1HIN (akTopy (HALPUKIAT, LPOLIO3HIS) PO
TYIOTL Ha [1¢ He BLIpasy, 4 31 3HATHEM BLICTABANHAM. [TocaHanns «BijcTaBaHHS TH
BHLICPE DKCHHS» 1I0POIKY € B eKOHOMIuHIH cHeTeMl LHEPMAHCHTHI KOIMBAHHSA HABKOS
110 PIBHOB@KHOIO TIOMOXKCHHA. 3 TO3UIIH KeHHCIAHCTBA U1 TOACHEHH IIPHIHH in
pecTULiitHOi HepiBHOMipHOCT] F, XaHCCH BAKOPHCTOBY € KATCIOPIO aBTOHOMHHX i
pecTHIH. [OJOBHIM MOTHBOM aBTOHOMHHMX IHBECTHIHM BuCTymae, 3rijiil
. Xanceny. HayKoBo-TeXHIYHUH 1POrpec. OHAK, MOMIMBL U 1HI IPHUMHEA JIeMO-
rpadiami 3pyMeHHs, SKi BHKIHKAIOTH 3MiHH B HPOTO3ATI IIPaLl Ha PAHKY, BLIKPHI
T HOBHX KOPHCHMX KOL@UIMH, 3afyucHHs y o0 HOBHX [0CHOJIAPCHKHX LI
[7,¢.237-239].

3araibHOBILOMO, 10 (YHKIIOHYBAHHS PHHKY HEPYXOMOCTL TICHO OB A3aHE 4
{HBECTYBAHMAM. 301 THO 3 Teopiclo MUKTIR E. Xancena, TpUIHHOK KOITHBATTE € Hepin.
HOMIPHICTE KATITATOBK/IAACHE TEPEe3 MENaHIIM «BiICTABAHHA i BunepeKeHED, Iy
HKITIOMYBalHs SKOTO TI0 CYT1 € KIACHYUM TIPHKIAI0M BETaHOBISHT piBHOBATH I
DPHEKY HepyxoMocTi (31e61Ibn10r0 gepes IPHTAMAITy HOMY HeeqacTHTHICTE TPOTIY
urdi). POSKPUTTS MeXamisMy KOJMRATILT 1HBECTHINH 3 TOWKH 30Dy welHc1aucTIM
HPUBOJMTL 10 KATCTOpid aBTOHOMHUX Td imayuifiopainx iHBecTHINH, KL LPOSBINE
[OTLCS Ha PUIKY HEPYXOMOCTi B pisti (asu HoTo 1Ty, 3HaXo EHHeD, TIPoTe, ¥ TI08
HOMY B3aeMO3BR 513Ky . HanpHi/Iaj, aBTOHOMHI iEBecTrNil (IIPHYHHOK AKUX Moxe Gy
TH 3POCTANTIA HACEIEIA, 4, OTHe, 1 IPOTO3HILI Hparl; modra 1 peanaanis pesy IhTi
TiB HAYKOBO-TEXHIYHOTO Tporpecy B cdepl OV AIBHHIITEA) «3aIlyCKAlOTE? MeXaHI M

- 1082 -

Bumyer 263 Exomomixa: npobnemu Teopil Ta npaxTMRK

MVAILTHIUIKAI, 9HM CHPUMHHSIOTE 3pOCTAHHS HAIIOHAIBHOIO JIOXOJY, a Bill (I0XiT)
WIUIKK MEXaHIZMY aKCelepaTopa CIpUdHHse 1HTy nHoRaHl iHBeCTHIN (IPHIHHOI
10X MOTEe Oy TH 3POCTANIL IIOUHTY HA MU0, O(ICH IO, CKIaChkl IPHMIITEH-
i, Ha HOBUH lepeonan). Taxe noe HaHHSL 1 B3aeMO/IK0 BOX MeXaHisMiB E. Xancen
(19ARAE HAKYMYISITHBHEM TPOIECOM, KUl VMOKIHBIIOE eKOHOMITHE 3POCTalld.,
[lpransoio oragy Moxe GyTH ckopodeHHs (depes3 BUHUepIIaHHA) aBTOHOMHHEX IHBEC-
i, ABITBITIENIA TIO3WIKOBOTO BiACOTKE ab0 CROPOUSHIs CHOKHBAHH (OCTAHMIL
[ ¢ OCHOBHEMH TIPHUMHAME CYHAcHOTO cliafy Ha PHHKY HEePyXoMocTi YKpaiu#d).
(Dhira spocTanmst BOYBACTLES 1Ta OCHOBI YTROPENHS HOBHX TACTAB (IMIIYIBCIB) LTS
INTOHOMHMK THRECTHINHN 1 HOBUX TlepeTyMOB 7 301IhIICHHA HOPMH IPpHOY TKY .

OJHUM 13 CYYaCHMX HAIIPSIMIB CKOHOMIUHOI IYMKH € 1HCTHTYIIOHAI3M, Bijo-
AN IPEACTABHEKOM [IHOTO HAPAMY 1 OJHHAM 3 HPOBLAHMX JOCTITHHKIB HpoliemM
HIKITMHOCT] €KOHOMIMHOLO posBHTKY € Y MiTaemi_

B croili imctutymionannmift Teopii Bl 3YMIB BHSBHTH BIUIHE 11a €KOTIOMISHI
|kTopr (rpotopuii 06ir, KpeART, PIHAHCH) TAK 3BAHMX HESKOHOMIUHHX (DaKTOpIB
(ICHXOIIONTHNKEY, [MOBeMINKOBHX Ta L) 2a JOHOMOIOK KOHKPETHOTO BHRUEHHIT
IpOBHX  MOKAzHEKIB 1 BHABICHHA  3aKOHOMIpHOCTeH v X KOJIWBaHHAX
(o 1oaKTYPH) (8, €.219-220].

3rigHo 3 KOHMEmielo Tmimy Y. Mirueiria, HeHTPaIbHEM  (QakTopoM, AKui
VHPARIAE CKROHOMITHOI JISILHICTIO — € UPACHCHH 10 1IPpUOY TKOBOIO BeJCHHS O13-
neey [9,¢.453], Bech posriia MEKTITHOT eBOIOLIT eKOHOMIKY [I0BHHEH OyTH 30cepe-
UKCHMM HABKOIO LepellekTus npubyTky [9, ¢.451].

Y. MiTuenT BRakan, Mo OCHOBIIAM 3aBJaNHIM [IPH JOCTTKE eKONoMITHIONo
KTV € BEABJIEHHS PEryIgpHEX HOCII0BHOCTeH, BHIIepe UKeHb Ta Bi/IcTaBalL Hall
OK TABITITIX @KOTIOMITIINX IMITITINX, BIACTEREH I «IPOIECIE KYMYIATHRHIN 3MIIDY,

V.MiTuelut Takox IparHe HOACHATH, H0My OeslepepBHE 3POCTaHHA [UH € He-
MO ITIBHM 1 BKA3Y € Hd TPM OCHOBHI UPUYHEM! BIJHOCHA CTIMKICTL JCAKHMX LHH. CKO-
pOUSTTHSA 1HBECTYRAMHA ¥ Oy IIBHHIITBO Ta YCTATKYBaHHA, CIPUYHHEHEe BHCOKHMY BH
IpaTaMM Ha 6_\':11'}31—1;11;'1'}30 1 BHCOKHMHU B1JICOTKOBUMM CTABKAMM. Hzl,'L\-IipHC BPIP05HM—
11110 Ta HaIMIpHI TIOTYKHOCTI, SKI BUHMKAIOTE Y JesikAY cdepaX BHACTIIOK HOMMIIOK
UIHTHEMIZMY -

Tony, sakac Y. Miruern, HOBHAHO HEMHUIYHYe HACTATH MIAILIE HOPMHA TPHOY -
Ky |9, ¢.503].

Bukaagenuit Y. MiTueior Mexanisy VIBOPCHHS Ta IPOTIKAHHI ¢KOHOMIYIHX
WHEIIB TIOACHIOE [IPUYHHM 1 LHOC/OBHICTE THKIIB Ha PHHKY HepyxoMocTi. Ilaneje
Mo OCHOBHI HOJIOMKCHHS, EII(i Ha HAILY JAYMKY TE3HCHO MOMKHA BHKJIACTH HACTY ITHUM
THTTONM

1. Lluxim Ha PHHKY Hepyxomoctl — baratoakropiuii Uponee, SKui Takox cKe-
PORATIFE STK TIPHXOBATIMAME BHYTPINIHIMA [POIEcaMy eKOHOMIMHOT cHeTeMH, Tak H
MY IBCAME OBHIIHBO IO CEPEIOBULLH~
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Boun GopMyIoThCs Ha OCHOBI BILIHBY PAIY B3aeMOTIOR S3aHIK  1THJIAKITO]HE
crany exoHoMiku (guHamika BBIL, remim indpsidi, iHBecTHIH M KIIMAT, UPOIIINE
Maca—)._ eycrmirseTRa (ToOpolyT 1 3POCTAHHS ITUTOMOI BATH CepeIHLOTO Klacy, crail
ABHICTH ¥ CYCHUILCTBL), Lonituky (edeoxiusua pobora ypsijly, aKTHBHA 3AKOHOTHIE
qicTh, YATONKEHICTE TOMITHIHOTO Ta CKOHOMIFHOTO KYPCY Kpainu, aBTopuTet Hjk
nguoi napTii B Hapoe )

2. Bpaxonyioan Te, mo NprOyTOK — 118 OCIOBHMH MOTHB Bejerns Giznecy 14
LPUHHATTS MIIOBHX PINICHD, (OCIIDKCHHA IHKIY Mae By TH 30CepeLKCHEM HANKIIN
mepelekTrR uprOyTKy. na gkuil, 30Kpema, na puiKy nepyxomMocTi Gearocepe/iiia
BIDTHBAIOTH BATPATH (3aTy9eHE i 06CITy TOBY BaHH: OAHKIBCHKOTO KPEeHTY. Baprivie
6y AiRenmnHMX MaTepianis 1 pobouoi cumm). Came TyT qiTo TTpOCTiIKORY eThes Tl
(hakT, MO PyLIEM THKITY € [UHH, KyPCH MIHEAY TATIePiR, TPOTIECH. MO TTPOTIKAI [ §
chepi 06iry. Biracre, KoTuBanHs MpHOYTKY 1 € MPUEHICIO THKITITHHX KOTHBAHh -

3. Punok HepyxoMocTi QiHCHO € TakOX TMPHKIATOM TIPOLBY B33eMO3B’I3KY 1
B3ACMOBILIMBY CKOHOMIMHMWY Ta HEEKOHOMIYHHX (paxropis (1I0BCIHKOBIX, ICHNOMN
rummx, comanpaux). Tak, GyM Ha PUHKY HEPYNOMOCTL CTHMY JIOE as10Tam (Ha ML
Hi BHTPATH, IHBCCTY BAHHS), KU HE 3aBHIH ofyMoBICHHH CKROHOMIMHO Ta (PIHAHG
BO (HAIIPHKJIAL, MAcoBe CKYIIOBYBaHHSL 00 €KTIB Hepyxom_ocﬁ Ha MKy THKITY 4 Mo
TOKO 1O Id/IbIIoro IICpCIIpO,‘_Lﬁ)K_V 2 6C3IICPCHUK'I‘HHHH_\I, OCKUILKH B 11OJE@IBIIIOMY T11HE
TUIBKH TIaIaTHME ),

IPyHTOBHI JIOCALDKCHAS UK TMHOCT] ckoHOMIKH Hazexkarh . [lymuerepys
[TTe na nouarky XX cr. sin paspotun «Teopiio eKOHOMITHIOTO posBHTKY» [ 10], 08
HOBOIO AKOI Clalia TCopis IHHOBaIiH. Y Haml qac iHHOBaUi#HUE xapakTep BEPOOHIIL
TRA TIOCTIHJYCTPIATLIOTO CYCTIILCTRA MPOABIAETHCSH, TEPEYCIM, Y CY TaCHHX TER
HOMOMYHEK cHeTeMax. 3apaakn Hun moxaaa y XX XXI ¢T. HoBHHHA BUHTH 3 PHIMY
NPOMHUCIOBOTO BHPOOHHITRA B HANPAMKY BUKOPHCTATIE TBOPHUOTO o TeHIATy Ui
CTBOPEHHS HOBMX TEXHOZOITH 1 BLIOBIAHHX HOPM MCHE DKMCHTY —

Aue caMa LHMKHYHA IUMHAMIKA BHHUKHCHHS 1 LOMIMPEHHS HOBHX rexnonorill
srigmo 3 reopicio M. [llymmerepa, He Moxke OyTH MOpyInena i Oy Jie TIpo L0BKY BaTHUL
y MaliGy rHBOMY PA3OM 13 CKOHOMISHUMH KPH3aMH, Kl BUHMKAIOTL PUTMISHO, 1 [l
TepioIMYHICTh AKHX, Il Harpukinil XIX cr. mmcas M. Tyran Baparopcwkni [ 11],

B uioMy, UpHUHHA LHKTTMHOCT] . lysmuerep BGauas y xsuicio/qomii
HaMind MoABM Kiactepin inmopatii [12, ¢.380]. HonosBexenms BUBOATE CHCTCMY |
piBHOBarHM i UpHBOAITH 10 GyMy v cepi KalllTa 10BKIaICHb, ]:‘I(UHOA\-ii‘{‘HHi.fi POIBUTOR
IPOSIBIACTLCA Y LEPEXo/ii j0 CTary PIBHOBATH 1 GLIBIT BHCOKOMY PIBIL, 0 HONOL
TPAEKTOPIT HOPMAILHOTO Kpyroodiry [4].

B pamkax J0C.ALDKCHIS CKOHOMIYHOTO PO3BHTKY M. Ilymnerep chopay monil
THHAMISHY KOHIEIIHO UKL, B SKiH IMMKIIYHICTS PO3ITATaETHCA 4K 3aKOHOMIPHICTH
CKOHOMIYHOTO 3pOCTAHHs, PyiiiifHa cula L HeceH s MacoBOro IHBCCTY BARHI B 00
HOBHMM KamiTal, CIPHIHHEHA BIPOBRDKEHHSM HOBHX xoMbigami# (iHHOBALIH) M
BUKOPHUCTAHHS KPEHTY —
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JACHORYIOUMCH 11 OCIMOBHHAX TOJNOKEHISIX  JHHAMITHOT KOHIENi KTy
[ IyMireTepa eTocoBHo poni iHHOBamil y 3abe3liedeHH] ¢TaloTo eKOHOMITHOTO
[0 HTEY, ME BBAKAEMO 32 JIOTTLIE V THOMY KOHTEKCT] POSIIAIaTH CTROPEHI 1 3a-
[OCVBAHHA Ha PHHKY HEPYXOMOCTI HOBOTO MeToly BHpoOHHITBa ¥ (opMmi HOBOTO
iwﬂ\il,‘i"f[lﬁ][(‘)l'@ OOOPOT}/ TOBaApy — ,"[CBC.T()ITME‘-”T}'“

[Iponee AeBETOIMEHTY CYHPOBOMKYETLeS Nepely J0BOK BiIHOCHH Ha PHHKY
HePYXOMOET] 1 Ut eBoel poOOTH BHMATHE 38y YCHHS IO JATKOBOIG 00CAry Mpoloso-
[0 KOLITALY -

B pesynnTaTi cIoRnpai

®  OTPUMYHOTH TOBAP Y HOBIH SKOCTT (IPOJYKTH ACBCILOLEPCHKOIO IPOEKTY
— ROMILTEKCH] HOBOOY 10BI, GaraTody HKIOHATbHI KOMILIEKCH);

e Oy iBelbHA TAUy3b [IAJACTHCH PeopraHizamll (TiKBIJAOBYCTBCS MCHOIO
JRHA TO3HINA 1 HA PHHOK BEXO/ETH TOBI TPaBIi;

o n Yipaini mamitTmiach TEHJISHT /0 OIIrOTIONiT), pecTpyKTYpH3ari 1 no-
YMHAE HPALIOBATH HA AKICHO HOBLH, KOHKYPEHTHINR OCHOBI~

Biomo, mo B pobotax . [TlymrieTepa HAeTLCs MEpeBaskio PO TEXTIONOTTYHI
HIOBATIT 1 IX POTh ¥ eKOHOMITHOMY PO3SBUTKY CYCILILCTBA. 5e3yMOBHO, TEXHOIOT-
W THHOBAI BANCIMBAMK 1 U, 0coBIuBO 3 Oy Ha ToTpedy v eheKTHRHOMY
MINO/0 HAIAOHATREHOL SKOHOMIKH 3 KPH30BOIO CTAHOBHITA -

lipoTe y Ham ¥ac iHHOBAUI VIIPABIIHHA, MapKCTHHIOBI IHHORAI(i cTal He
MeHTH ey pecypeoM. CaMe ¥ IBOMY CBITJI MH BBAKAEMO 34 MOMKIIHBE PO3TIIAMIA:
[ (eBEIIOIIMEHT HEe JIHINC, SK HOBHH MCTOI BMUpOGHMITBA, ale H sK 1HHOBAI[O
VHPABIITHHS

CyTh miel IHHOBaLI Modgrae V HOBITHIXN HIAXOKAX 0 YUpaBIiHHL 00 CKTaMA
[PV XOMOCT] TAKHM 9HHOM, IO BOHM BHJOAMINIOIOTLES BIATOBIIIO 10 CYYacHHX
HoTped PUHKY, @ TAKOK BIANOBLIHO 0 MOTHTY Ha Ti MH iHIIL 08 €KTH HEPYXOMOIO
Matina -

TofTo. AKINO PaHilre I YIPARTIHEAM Ha PHHKY HEPYNOMOCTI PO3YMLUIH PO3
0L TA LEPEPOSLIOJILIT HANBHOIO HEPYXOMOIO MalHa, KepiBHHITBO Oy A1BCIbHAMH
[IPOEKTaMH, TO 3apa3 — YIPaBIIHHS KOMIUIEKCHHM [IPOLECOM CTBOPSHHS Ta BUKOPHC
st 06 eKTa HEPYXOMOCTI, 110 000R £3K0B0 BRIIOUAE B cele MAPKCTHHIOBI Aoci-
UKCHHS, 1HBeCTY BaHIul, Oy ABHUITBO a0 PeKOHCTPYKIIIO, KOHTPOIL Ha/ IO Iallb
H1HM BUKOPHCTHHHSIM CTBOPCHMX CLOPY L.

YVaura BHIOIOTH KOTTENTYAThI TXOAH A0 O0IpY IITY BATA ITHKTITHOCTI Pos-
NITKY PHHKY HCPYXOMOCTL HCOGXIAHO BIIMITHTH, L0 OCHOBHUMM JHEOUHMU CHIAMM,
il (hepMyIOTL HOTo HHAMIKY, €

¢ TIOBGIHKA YUaCHHKIE (3yMOBIEHQ peaklielc Ha DHHKOBY I1H(OpMAUIK,
LEUXOI0MTYHHUME (PAKTOPAMY, PALIO HA/Ib HUM I OUIKY BAHHSIMM),

e KOMMBANIS OOCATIB MOBMYKOROTO KATHTAILY Ta 1MRecTHrii (Mo MoxHa
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Bunyck 268
—

PO3TNANATH ¥ GaraThox pospizax — KOMHBAHHA iHBeCTHIIH y ocHonMM
Kallitan, v 3ac006u BUPOOHMIIEA Ta IAy 31, Mo iX BUPoOIIOTH) Ta

e KOMIUTEKCHNH BIUTHE B3acMOTOR 432X (haKTOPIB eKOHOMITIIOTO Ti 1l
EKOHOMIMHOI'O XapPakTepy -

Came B Takx Memax Hamu ¢ioPMOBAHE TCOPCTHYHE THATPYIT JOCHT BRI
ITHKIITHOCT] PHHKY HEPYXOMOCTI.

IV. BucHoBRH

1ligcyMoByoun, ci1l BIIMITHTH, MO THKITYHICTS PO3BUTKY CKOHOMIKH B 11100
My Ta PHHKY HEPYNOMOCTI 30KpeMa — IPOTIEC, 0ColIMBOCTL 4KOTO TIOHHMI € 1 3l
WIATHMYTHCH B TIOI 30pY €KOHOMIYHOT HAy KH.-

ATamia pisnux HAyKORHX NXOIB MO0 TOMCHEHHS THICTIB PHBIR 10 BACHOI
Ky LPO T€, M0 JOCIDKCHHS LMK YHOCTI POBHTKY PHHKY HCPYXOMOCTI MaioTh it
GyBaTHCA B KOMIENTYAILIAX MekaX MeclTaciiy, neokeinciancrna Ta iHCTHTY N
HAIBHOL'O TOACHEHHS UK/

Came Taxuit 11i/[X1/1, HA HaNTy JAYMKY, J03BONAC BURYHTH MPHIANH Ta ocobIMNE
CTi MMKIIMHUX KOTHBaHL HA PHHKY HEPYXOMOCTI, a TaKOX BH3HAYHTH THAXON [
PO3POGKH 3aX0 1B 3 PCIVIIOBAHHI HMUKCIYHOCT JUHAMIKE PO3BHTKY PHHKY HEpPyXO:
MOCTi, BHSHAUHTH 1 KOHKPETH3Y RATH POIIL JACPKABH ¥ IIROMY ITPOTIeci -

Iogaibi Hay KOBL JIOCTLPKCHHSI MOMKYTh OyTH CHPSIMOBAHL Ha PO3podKy i
CTPYMEHTAPIIO Pery.TIOBaHILL [UKTIHOCT] Ha PHIKY HEPYXOMOCTT 3 ypaxynatiiiy
CYUACHHX CKOHOMIYHUX YMOB.
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