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1. ®iHaHCOBO-KpeOUTHI iIHCTpyMeHTHU 3a6e3nedeHHs! €e(PeKTUBHOTO (PYHKI[IOHYBAaHHS PUHKY SKUTJIOBOI HEPYXOMOCTI

B YKpaiHi



2. Financial and credit instruments to ensure effective functioning of the residential real estate market in Ukraine

Pedepar:

1. Y nuceprauii norsmn6aeHo TEOPETUKO-METOLOJIOTIUHI 3acaiy i po3po6JieHO IPaKTU4HI peKoMeHAallii 3 pO3BUTKY
(piHAaHCOBO-KPEIUTHUX iHCTPYMEHTIB 3a0e3Me4eHHs €(PEeKTUBHOIO (PyHKIIOHYBAHHS PUHKY >KUTJIOBOI HEPYXOMOCTI
B YKpaiHi. PO60OTY NpUCBsSY€HO aHali3y CyTHOCTI i poJli pUHKY )KUTJIOBOi HEPYXOMOCTI Y (PiHaHCOBO-iHBECTULIITHUX
Ipoliecax, yI0CKOHa/IeHHIO kiacudikalii ¢piHaHCOBO-KpeIUTHUX iIHCTPYMEHTIB 3a6e31e4eHHs] e(peKTUBHOTrO 1Oro
dyHKUioHyBaHHS. CHUCTEMAaTH3allisl HAYKOBUX IiIXO[iB 10 BU3HAUEHHS Ae(iHilill «<HEPYXOMICTb», «PUHOK XXUTJIOBOI
HEPYXOMOCTI» Ta «(iHaHCOBO-KPEIUTHI iIHCTpyMeHTHU 3abe3nedeHHs €(PEeKTUBHOTO (PYHKIiOHYBaHHS PUHKY
SKUTJIOBOi HEPYXOMOCTI» O3BOJIMJIA iX YTOYHUTH Ta Bifo6pasnuTtyu crienudiky 3 TOUKU 30py YIIPaBJIiHHS
(diHaHCOBMMU NOTOKaMU. IneHTrdikanisg 0co6IMBOCTEN KUTIOBOI HEPYXOMOCTI 3 ypaxyBaHHAM ii jyasbHOI
CYTHOCTI SIK peajIbHOTO i (PiHaHCOBOTO aKTUBIB CTBOPMJIA METOLOJIOTIYHY OCHOBY [1J1s 3a6€3Me4eHHs e(pEeKTUBHOTO
(PYHKIIOHYBaHHS PUHKY )KUTJIOBOI HEPYXOMOCTI 3a J,OIIOMOroi0 (OpMyBaHHS KOMILJIEKCY (PiHAHCOBO-KPEIUTHUX
iHCTpyMEeHTIB. 3alpOIIOHOBaHA Y poOOTi KOMILJIEKCHA Kiacudikallis GiHaHCOBO-KPeAUTHUX iHCTPYMEHTIB PUHKY
SKUTJIOBOi HEPYXOMOCTI [103BOJISI€ MigBUIIUTY €(PEKTUBHICTb MOr0 PYHKIiOHYBaHHS 32 PaXyHOK OOIPYHTOBAHOIO
BUOOPY (PiHAHCOBO-KPEIUTHUX IHCTPYMEHTIB 3 ypaXyBaHHSM iX IPUHAJIEXKHOCTI 4O NIE€BHUX TUIIIB, (POPM i BUJIB 32
Pi3HMMU O3HaKaMH i B3a€eMO3B'sI3KiB Mixk HUMU. Y nucepTalii po3BUHYTI HAYKOBI MiIXO! 10 OLiHIOBAHHS
IIpUBabJIMBOCTI iHBECTHULIH Y )KUTJIOBY HEPYXOMICTb B YacTHHi ineHTUdiKali i cucTemarusanii SBHUX i HESIBHUX
CKJIaJIOBUX (POPMYBaHHSI JOXOJiB i BUTPAT iHBECTOpPA [J1s1 Pi3HUX CIIOCOOiB BUKOPUCTAHHS )KATJIOBO] HEPYXOMOCTI.
YInockoHasneHi HayKOBO-METOIWYHI MiIX0AX A0 OLiHIOBaHHS €(EeKTUBHOCTI (PiHAHCOBO-KPEIUTHUX iHCTPYMEHTIB Ha
PHUHKY JKUTJIOBOi HEPYXOMOCTI I'PYHTYIOTbCS Ha NOCJIilOBHOMY BUKOHAHHI IECTH €TAaIliB i JO3BOJISITh BUSIBUTU €(PEKT
Bif 3aCTOCYBaHHS Pi3HUX (PiHAHCOBO-KPEAUTHUX IHCTPYMEHTIB, BpaxOBYIOUYM HE JIUIIE 0COOINBOCTI (POPMYBAHHS
BapTIiCHOI CKJIaZ0BOI Ipolecy (piHaHCYBaHHS Oepalliil 3 XKUTJIOM, a 1 O4iKyBaHi 10XOAX IIPU Pi3HUX aJIbTEPHATUBAX
mono (piHaHCOBUX MOTUBIB iHBeCTOPIB. Y poOOTi BCTAaHOBJIEHO, 10 MEXaHi3MU PYHKLIOHYBaHHS PUHKY >KUTJIOBO]
HEPYXOMOCTi MalOTbh OYTH OpPi€HTOBaHI Ha 3a/10BOJIEHHS XUTJIOBUX N1OTPe6 TepuTopiasibHUX rpomas. CHpopmoBaHo
LiiCHy CUCTEMY (PYHKLiN (PiHAHCOBO-KPEIUTHUX iHCTPYMEHTIB 3a6€3Ne4eHHs e(peKTUBHOTrO (PYHKLIOHYBAHHS
PUHKY >KUTJIOBOI HEPYXOMOCTi B YaCTHHI BCTAHOBJIEHHS X 3B'43KY 3 (QYHKLiSIMU BiNOBiIHOTO pUHKY. OGIPYHTOBAaHO
[IPUYVHU 3HWKEHHS PiBHS OCTYIIHOCTI )KUTJIA, BUOKPEMIIEHO OCHOBHI TEHZEHIIiI PO3BUTKY PUHKY XXUTJIOBO]
HEPYXOMOCTI Ta BU3HAYEHO YMHHUKY, 11]0 FAJIbMYIOTh PO3BUTOK Cy4YaCHOTO PUHKY HEPYXOMOCTI B YKpaiHi.
3anponoHoBaHa KOHLEMNLisl PO3BUTKY (PiHAHCOBO-KPEIUTHUX iHCTPYMEHTIB (PYHKI[IOHYBaHHS PUHKY KUTJIOBO]
HEPYXOMOCTI I'DYHTY€ThCSl HAa BPAXyBaHHI BIJIMBY 00'€KTUBHUX Ta Cy0'€KTUBHUX XapaKTEPUCTUK CUCTEMU
(diHaHCYBaHHS iHBECTULIi} Y )XUTJIOBY HEPYXOMiCTb HAa (POPMYBAHHS BUMOT i HaIllpsIMiB PO3BUTKY (piHaHCOBO-
KPEJUTHUX iHCTPYMEHTIB PUHKY KUTJIOBOi HEPYXOMOCTI. BCTaHOBJIEHO, 10 PO3BUTOK (PiHAHCOBO-KPEIUTHUX
iHCTpyMEHTIB MiJBUIIEHHS €(PEKTUBHOCTI QYHKLIOHYBaHHS PUHKY KATJIOBOI HEPYXOMOCTI Mae 6yTU OPieHTOBaHU
Ha: 1) DO3BUTOK iIOTEYHOTO KPEJUTYBAaHHS Ta CTBOPEHHS YMOB [IJIs1 PO3BUTKY JJOBTOCTPOKOBOTO illOTEYHOTO
SKUTJIOBOTO KpEIUTYBaHHS HAaCeJIeHHs!; 2) MOKPAIeHHs B3aeMO/Iii IEpBUHHOIO i BTOPMHHOIO ilIOTEYHOTO PUHKIB; 3)
36epe>KeHHs] MeXaHi3My (piHaHCYBaHHS KUTJIOBOTO OyIiBHUITBA 32 PAXYHOK iHAMBiNyabHUX Ta IHCTUTYLHAX
iHBeCTOPpiB; 4) pO3BUTOK KpeUTyBaHHS 3a0yIOBHUKIB XUTIOBOI HEPYXOMOCTI, 3aCHOBaHe Ha PUHKOBUX IIPUHLINIIAX;
5) GopMyBaHHS 1i€BOi CUCTEMU Jlep>KaBHOI MiITPUMKU IIPUAOAHHS XUTJa HaceJaeHHSIM. O6IPYHTOBAHO, 110
e(PEeKTHBHICTb PUHKY KUTJIOBOI HEPYXOMOCTI € iHTETpasIbHOIO XapaKTEPUCTUKOIO e(PEKTUBHOCTI B3aeMOZii BCix
Cy0’€eKTiB LIbOTO PUHKY. E(EeKTUBHICTb (QYHKLIOHYBAHHS PUHKY KATJIOBOI HEPYXOMOCTI CJIiJ BU3Ha4aTu sk [lapeto-
ONTUMAaJIbHe CIiBBiIHOLIEHHS eeKTy Bifj BUKOPUCTaHHS (PiHaHCOBO-KPEIUTHUX IHCTPYMEHTIB yYaCHUKaMU PUHKY
IO BUTPAT Ha 37ilICHEHHS 3aXO/iB i3 CTBOPEHHS Ta 3aCTOCyBaHHS (iHAaHCOBUX CXeM i Mogeseil opraHisaii ooiry
JKUTJIOBOI HEPYXOMOCTI Ha BiZITOBiIHOMY PUHKY, 110 BUKJIUKaNU Lel epekT. OLiHI0OBaHHS €(PeKTUBHOCTI
BUKOPUCTAHHS Pi3HMX (PiHAHCOBO-KPEAUTHUX iHCTPYMEHTIB Ma€ MOeAHYBATH BPaxyBaHHs CTaHy 33JJ0BOJIEHHS

€KOHOMIYHMX iHTEpEeCiB BCiX Y4aCHUKIB PUHKY Ta CIIPUSHHS 3arajlLHOEKOHOMIYHOMY 3DOCTaHHIO.

2. In the dissertation, the theoretical and methodological principles are deepened and practical recommendations
for the development of financial and credit instruments of ensuring the effective functioning of the residential real



estate market in Ukraine are developed. The work is devoted to an analysis of the nature and role of the residential
real estate market in financial and investment processes, and to an improvement of classification of financial and
credit instruments to ensure their effective functioning. Systematization of scientific approaches to the definition
of "real estate", "residential real estate market" and "financial and credit instruments to ensure the effective
functioning of the residential real estate market" allowed to clarify them and reflect the specifics in terms of
financial flow management. Identification of residential real estate, taking into account its dual nature as real and
financial assets, created a methodological basis for ensuring the effective functioning of the residential real estate
market by forming a set of financial instruments. The complex classification of financial and credit instruments of
the residential real estate market proposed in the work allows to increase the efficiency of its functioning due to
the reasonable choice of financial and credit instruments taking into account their belonging to certain types,
forms, and types on various grounds and interrelationships. The scientific approaches developed in the
dissertation to assess the attractiveness of investment in residential real estate in terms of identification and
systematization of explicit and implicit components of income and expenditure of investors for different uses of
residential real estate will ensure completeness and adequacy of investment income estimates. Improved scientific
and methodological approaches to assessing the effectiveness of financial instruments in the residential real estate
market are based on the consistent implementation of six stages and will identify the effect of different financial
instruments, taking into account not only the peculiarities of the cost component of housing income from various
alternatives to the financial motives of investors. The paper establishes that the mechanisms of functioning of the
residential real estate market should be focused on meeting the housing needs of local communities. The formed
integral system of functions of financial and credit instruments of ensuring the effective functioning of the
residential real estate market in terms of establishing their relationship with the functions of the market. The
analysis of the development of the residential real estate market in Ukraine conducted in the dissertation allowed
to substantiate the reasons for the decline in housing affordability, identify key trends in the residential real estate
market, and identify factors hindering the development of the modern real estate market in Ukraine. The proposed
concept of development of financial and credit instruments of the residential real estate market is based on the
impact of objective and subjective characteristics of the system of financing investments in residential real estate
on the formation of requirements and directions of financial and credit instruments of the residential real estate
market. It is established that the development of financial and credit instruments to improve the efficiency of the
residential real estate market should be focused on: 1) development of mortgage lending and creating conditions
for the development of long-term mortgage lending; 2) improving the interaction of primary and secondary
mortgage markets; 3) preservation of the mechanism of financing housing construction at the expense of
individual and institutional investors; 4) development of lending to developers of residential real estate, based on
market principles; 5) formation of an effective system of state support for the purchase of housing by the
population. The paper substantiates that the efficiency of the residential real estate market is an integral
characteristic of the efficiency of interaction of all subjects of this market. The efficiency of the residential real
estate market should be defined as the Pareto-optimal ratio of the effect of the use of financial instruments by
market participants to the cost of measures to create and apply financial schemes and models of residential real
estate in the market that caused this effect. Evaluating the effectiveness of various financial instruments must
combine taking into account the state of satisfaction of economic interests of all market participants and
promoting general economic growth.
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