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1. ®inaHCOBO-KpeAUTHI iHCTpyMeHTU 3abe3reyeHHs e(peKTUBHOTO PYHKILIOHYBaHHS PUHKY >KUTJIOBOI HEPYXOMOCTI
B YKpaiHi

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

1. Y pucepTauii norau61eHo TEOPETUKO-MEeTOL0JIOTIYHI 3acafy i po3p0671eHO MPaKTUYHI peKOMeHallii 3 pO3BUTKY

(iHaHCOBO-KPEIUTHUX iHCTPYMEHTIB 3a0e3eyeHHs e(PeKTUBHOTO (PYHKIIIOHYBaHHSI PUHKY >KUTJIOBOI HEPYXOMOCTI



B YKpaiHi. PO60OTy IpUCBSI4Y€HO aHai3y CYTHOCTI i poJIi pUHKY KUTJI0BOi HEPYXOMOCTI ¥ (piHaHCOBO-iHBECTULITHUX
rpolecax, yIOCKOHaIeHHIO kiacudikanii ¢piHaHCOBO-KpeIUTHUX iIHCTPYMEHTIB 3a6e31e4eHHs] epeKTUBHOTO HOro
dyHKUioHyBaHHS. CUCTeMaTH3allisl HAyKOBUX IIiAXOiB 10 BUBHAUEHHS feiHilill «HEpYXOMICTb», «pUHOK JKUTJIOBOI
HEPYXOMOCTi» Ta «(iHaHCOBO-KPEIUTHI iIHCTPYMEHTH 3a0€31e4eHHs €(PEKTUBHOTO (QYHKIIOHYBaHHSI PUHKY
JKUTJIOBOI HEPYXOMOCTI» 103BOJIMJIA IX YTOYHUTHU Ta BifloOpasuTU crielnPiKy 3 TOUKU 30y YIIPaBIliHHS
(diHaHCOBUMU NOTOKaMU. [neHTUdiKallis 0cO6IUBOCTEN KUTIIOBOI HEPYXOMOCTI 3 ypaxyBaHHSIM ii AyasbHOI
CYTHOCTI SIK peajibHOro i piHaHCOBOTO aKTUBiB CTBOPMUJIA METOMOJIOTIYHY OCHOBY /1J1s 3a0€311e4eHHs €(EeKTUBHOTO
(PYHKLIOHYBaHHS PMHKY XKUTJIOBOI HEPYXOMOCTI 3a IOIIOMOTOI0 (POPMYBaHHS KOMILIEKCY (PiHAHCOBO-KPEIUTHUX
iHCTpyMEHTIB. 3apoIIOHOBaHa Y poOOTi KOMILIEKCHA Kilacudikalis GiHaHCOBO-KPeIUTHUX IHCTPYMEHTIB PUHKY
SKUTJIOBOi HEPYXOMOCTI [103BOJISI€ MigBUIIUTY €(PEKTUBHICTb Oro QyHKIiOHYBaHHS 32 PaXyHOK OOIPYHTOBAHOIO
BMOOpPY (PiHAHCOBO-KPEIUTHUX IHCTPYMEHTIB 3 YPaxyBaHHSM iX IPUHAJIEKHOCTI [0 IeBHUX TUIIB, GOPM i BUTiB 32
pi3HMMM O3HaKaMH i B3a€EMO3B'sI3KiB Mixk HUMU. Y nucepTalii po3BUHYTI HAYKOBI MiIXO¥ 10 OLiHIOBAHHS
IIpUBabJIMBOCTI iHBECTHULIH Y )KUTJIOBY HEPYXOMICTb B YacTHHi ineHTUdiKalii i cucTemarusanii SBHUX i HESIBHUX
CKJIaJoBUX (POPMYyBaHHS AOXOJiB i BUTPAT iHBECTOpA [J1s1 Pi3HUX CIIOCO6iB BUKOPUCTAHHS )KUTJIOBO] HEPYXOMOCTI.
YIOCKOHaJIeHi HAYyKOBO-METOAMYHI MiIX0I1 4O OLiHIOBaHHS €(PEKTUBHOCTI (PiHAHCOBO-KPEIUTHUX iHCTPYMEHTIB Ha
PHYHKY KUTJIOBOi HEPYXOMOCTI I'PYHTYIOTbCS Ha MOCJIiJOBHOMY BUKOHAHHI IECTH €TAIliB i JO3BOJISTh BUSIBUTU €(DEKT
Bifl 3aCTOCYBaHHS Pi3HUX PiHAHCOBO-KPEIUTHUX IHCTPYMEHTIB, BpaxOBYIOUM HE JIUIIE 0COOIUBOCTI GOPMYyBaHHS
BapTiCHOI CKJIafioBOi polecy (PiHAaHCYBaHHS ONepalliil 3 )KUTJIOM, a I O4iKyBaHi OXOAY NIPU Pi3HUX aJIbTEPHATUBAX
0710 piHAHCOBUX MOTHUBIB iHBECTOPIB. Y POOOTI BCTAHOBJIEHO, 1[0 MEXaHi3MU (PYHKL[IOHYBaHHS PUHKY KUTJIOBOi
HEPYXOMOCTi MalOTbh OYTH OpPi€EHTOBAHI Ha 3a/10BOJIEHHS XUTJIOBUX I1OTped TepuTopiasibHUX rpoman. ChopmoBaHo
LillicHy cucTeMy (PyHKLiN (PiHAHCOBO-KPEIUTHUX iHCTPYMEHTIB 3a6€e31e4eHHs e(PeKTUBHOTO (PYHKLIIOHYBAaHHSI
PUHKY >KUTJIOBOI HEPYXOMOCTi B YaCTHUHI BCTAHOBJIEHHS X 3B'I3KY 3 (QYHKLiSIMU BilOBiIHOTO pUHKY. OGIPYHTOBAHO
MIPUYMHU 3HWKEHHS PiBHS OCTYIIHOCTI )KUTJIA, BAOKPEMJIEHO OCHOBHI TEHIEHIIii PO3BUTKY PUHKY XXUTJIOBO]
HEPYXOMOCTI Ta BU3HAYEHO YNHHUKH, 1110 rajIbMyIOTh PO3BUTOK Cy4aCHOI'O PUHKY HEPYXOMOCTI B YKpaiHi.
3anponoHoBaHa KOHLEMNList pO3BUTKY (PiHAaHCOBO-KPEIUTHUX iHCTPYMEHTIB (DYHKLIOHYBaHHS PUHKY KUTJIOBOI
HEPYXOMOCTI I'PYHTY€TbCSI HA BPAaXyBaHHI BIJIMBY 00'€KTUBHHUX Ta Cy0'€KTUBHUX XapaKTEPUCTUK CUCTEMU
(diHaHCYBaHHS iHBECTULIH Y )XUTJIOBY HEPYXOMiCTb Ha (POPMYBaHHS BUMOT i HaIllpsIMiB PO3BUTKY (piHaHCOBO-
KPEJUTHUX iHCTPYMEHTIB PUHKY >KUTJIOBOi HEPYXOMOCTi. BCTaHOBJIEHO, 110 PO3BUTOK (PiHAHCOBO-KPEIUTHUX
iHCTPYMEHTIB MiABUILEHHS €(PEKTUBHOCTI (PYHKLIOHYBAHHS PUHKY >KATJIOBOI HEPYXOMOCTI Mae 6yTH OPi€HTOBaHUM
Ha: 1) pO3BUTOK iIOTE€YHOTO KPEJUTYBaHHS Ta CTBOPEHHS YMOB JIJIs1 PO3BUTKY JJOBTOCTPOKOBOTO illOTEYHOTO
SKUTJIOBOTO KpeUTYyBaHHS HaceJIeHHs]; 2) OKPAalleHHs B3aeMO/Iii IepBUHHOIO i BTOPUHHOIO ilIOTEYHOTO PUHKIB; 3)
30€pe’KeHHs MeXaHi3My (iHaHCYBaHHS )XUTJIOBOrO OYJiBHUITBA 32 PAXYHOK iHAMBiIyaJbHUX Ta IHCTUTYLiHUX
iHBeCTOpIiB; 4) PO3BUTOK KPEAUTYBAHHS 3a0yJOBHUKIB JKUTIOBOI HEPYXOMOCTI, 3aCHOBaHE Ha PUHKOBUX [IPMHIUIAX;
5) dopMyBaHHS [1i€BOi CUCTEMU Jlep>KaBHOI MiTPUMKHU ITPUAOAHHS XUTJa HaceJaeHHSIM. OGIPYHTOBAHO, 110
e(EeKTUBHICTb PUHKY XUTJIOBOi HEPYXOMOCTI € iHTerpajlbHOIO XapaKTE€PUCTUKOIO €(PEKTUBHOCTI B3aeMO/Iii BCix
CyO’€KTiB LIbOTO PUHKY. E(eKTUBHICTb (QYHKLIOHYBAHHS PUHKY KATJIOBOI HEPYXOMOCTI CJIij] BU3HA4aTH sik IlapeTo-
ONITHMaJIbHe CIIiBBigHOLIEHHs eeKTy Bif BUKOPUCTaHHS (HiHAHCOBO-KPEIUTHUX iIHCTPYMEHTIB yYaCHUKAMU PUHKY
IO BUTpAT Ha 37iliICHEHHS 3aXO0/iB i3 CTBOPEHHS Ta 3aCTOCyBaHHS (iHAaHCOBUX CXeM i Mogeseil opraHizauii o6iry
SKUTJIOBOi HEPYXOMOCTI Ha BiJJlIOBiIHOMY PMHKY, 1I0 BUKJIMKaJK e ePeKT. OLiHI0BaHHS €(pEeKTUBHOCTI
BUKOPUCTAHHS Pi3HUX (PiHAHCOBO-KPEAUTHUX iHCTPYMEHTIB Ma€ MO€AHYBAaT BPaxyBaHHs CTaHy 33JJ0BOJIEHHS

€KOHOMIYHMX iHTepeCiB BCiX YYaCHUKIB PUHKY Ta CIIPUSHHS 3arajlbHOEKOHOMIYHOMY 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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