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PUHOK HEPYXOMOCTI TA ®OHOAOBUN PUHOK:
NOPIBHAJIbHNUA EKOHOMIYHUM AHATI3 TA BBAEMO3B’A30K
Y KOHTEKCTI NEPCNEKTUB NOBOEHHOIO BIAHOBJIEHHA

REAL ESTATE MARKET AND STOCK MARKET:
COMPARATIVE ECONOMIC ANALYSIS AND INTERCONNECTION
IN THE CONTEXT OF POST-WAR RECOVERY PROSPECTS

Y cmammi naseoeno pesynomamu ananizy @YHKYyioHy8amHs puHKy Hepyxomocmi ma ¢oH-
006020 pUHKY 6 yMo8ax 6ocHHozo cmany. Ha ocnoei oanux 3a 2017-2024 pp. euaeneno cmpyx-
MYypHi 3pYUEHHS 8 KanimanoHux [Heecmuyisx (nepeopicHmayiro 3 HCumioeoeo 0yoisHuymea
Ha indiceHepHi cnopyou ma enepzoegekmusHi 06 'ekmu besneku). Bcmarnoeneno, wo ¢honoosuii
PUHOK nepetiuiog 00 OOMIHYBAHHA GilICbKOGUX OOnieayill yepe3 cmazHayito K1acuino2o cecmeH-
my. 30ilicHeno NOpPIGHAHHA PUHKIE 3a Kpumepiamu weuokocmi peakyii Ha wloku, nikgionocmi
ma ¢hizuunoi epaznueocmi akmusie. OOIPYHMOBAHO HEOOXIOHICHb NOTUONECHHS 63AEMO38 SI3KY
MIDIC pUHKAMU Yepe3 BNPOBA0dNCeHH iHcmpymMenmie konexkmuernozo ineecmysanus (REIT). /loge-
0eHo, Wo ye 003601UMmb 0eMOKPaAmMu3y8amu ingecmuyii, 3HU3UMU Nopic 6x00y OJisl NPUEAMHO20
Kkanimany ma mpancghopmyeamu izuuni 06’ekmu y 1ikeioni ginancosi akmusu 0asi nompeo
NOBOEHHO20 BIOHOB/IEHHS.

Knwouoei cnosa: insecmuyitina nepyxomicms, Qinancosi incmpymenmu, Qinancoguii punox,
iHeecmuyii, aHaniz, YiHOymeopeHHs, IHCMPYMEHmMU KONeKMUEHO20 IHEeCHYEAHHS.

The article presents the results of a comprehensive comparative analysis of the functioning of two
key segments of the financial sector — the real estate market and the stock market — under martial law.
Theoretical and methodological approaches of domestic and foreign scholars to the issues of market
transformations during crises have been investigated. A gap has been identified between the existing
domestic scientific discourse, focused primarily on the physical recovery of objects, and global
trends in asset financialization. Based on the economic analysis for 2017-2024, structural shifts in
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capital investments have been revealed (reorientation from residential construction to engineering
structures and non-residential objects, caused by security risks and logistical needs). It has been
established that the real estate market demonstrates inertia and adaptability, shifting consumer
priorities towards energy efficiency and safety (autonomy, bomb shelters). The transformation of the
stock market, which has shifted from trading equity instruments to the dominance of debt obligations
(military bonds), has been analyzed. A comparison of the markets has been carried out based on the
criteria of reaction speed to shocks, liquidity, and physical vulnerability of assets. The necessity of
deepening the interconnection between the markets through the introduction of collective investment
instruments, particularly real estate investment funds, has been substantiated. It has been found
that since the beginning of the full-scale invasion, the classic stock market has effectively ceased to
function. Attention is focused on the fact that this is due to high risks and regulatory restrictions of the
NSSMC, a low level of financial literacy among potential investors, and the lack of effective financial
compliance. It is proven that overcoming these problems and adapting the REIT model to Ukrainian
realities will allow democratizing investments, lowering the entry threshold for private capital, and
ensuring professional management of recovery by transforming physical objects into liquid financial
assets. The direction of further research is the substantiation of the essence of the real estate stock
market and the prospects for its formation and development.

Keywords: investment property, financial instruments, financial market, investments, analysis,
pricing, collective investment instruments.

IocranoBka npoodsiemu. CrorofHi B YkpaiHi TpUBarOTh IOBHOMACLITAOHI BiliCbKOBI 1ii, sIKi
€ HalOinbImMK B €Bporti 3 yaci pyrol cBiToBoi BiliHW. BilicbkoBi ail TPUBALOTD, 3aTHIIAKTH
1o co0i MisIbiioHN ODXKEHLLB, COTHI TMCAY YOMTHX | HOPaHEHHX, 3pyI/IHOBaHl MicTa i cena. Tonpu
BCe, VikpaiHa npoaosikye 60opoTHCA 3a CBOIO CBOOOY i HE3aNEXKHICTb, | BAKE CbOrOIHI Bas©K/IMBICTh
MiC/ISIBOEHHOTO BiTHOBNEHHs YKpaiHW Ta HEOOXiIHICTh 3aB4acHOro 1i MiaHyBaHHS, YCBiOMITIO-
10Th HAyKOBLi Ta MoniTHkK. Tak B 3acobax MacoBoi iH(opmarlii Maiixke Binpasy micnst modarky
BiliCbKOBOTO BTOPTHEHHsI PO3NOYANIMCh IHTEHCUBHI IUCKYCIi W00 BimHOBNEHHs YkpaiHu. Tak,
«[Tnan BigHOBIEHHs YkpaiHm» OyB ormyOnikoBaHuii 7 kBiTHS 2022 poKy — TOOTO BCHOTO uepes
IIiCTh THOKHIB TTiCJIsl TOBHOMACIITAOHOTO BTOPrHEHHs [ 16], ane GinblicTs HayKoBIiB 3a3HaYal0Th,
IO BiHOBJIEHHs1 YKpaiHu Oyae TpuBaru He oiHe necstupiuust [17]. Y 1poMy KOHTEKCTi 0coOiu-
BOI aKTyaJlbHOCTi HaOyBae AOCHiIGKEHHS q)yHKuiOHyBaHHﬂ BaXJIMBUX CErMEHTIB (hiHaHCOBOTO
PUHKY — PHHKY HepyXOMOCTl Ta (1)01—1;[01301“0 PUHKY — SIKi BlleFpaI-OTL BXIIMBY pONb y MOOii3aLLil
Kanirany, nepepo3nomm pecypcua Ta q)opMyBaHHl iHBecTULiliHOro cepenosuiua. Came Li cer-
MEHTH, X PO3BUHEHICTb Ta ONTUMi3aLlis B3a€MO3B’ 13Ky OOyMOBJIIOIOTb €()eKTUBHICTb MOMONAHHS
PyHHIBHOTO BIUIMBY BiliCbKOBHX JIili Ha peaitizaiito 6a30BUX MoTped HaceneHHs Ta Oi3Hecy.

B ymoBax BilicbkoBHX 1ili 00MIBa PUHKU 3a3HAIOTH CyTTEBUX TpaHC(OpMalliii: 3MiHIO-
€TBCS CTPYKTYpa MOIMUTY Ta MPOMO3MLIl, 3pOCTAIOTh PU3MKH, MOPYLIYIOThCS MEXaHi3MH
L[IHOYTBOPEHHS, 3HWKYEThCSl iHBECTHLiiHa aKTUBHICTh Towlo. BomHouac peakuis ¢oHmo-
BOT'O PUHKY Ta PUHKY HEPYXOMOCTI Ha KpU30BIi ABMILA € PI3HOIO 33 IUBUAKICTIO, NMUOMHOIO Ta
iHCprMeHTaMI/I ananrauii. QoHI0BHIT PUHOK, SIK TpaBUJIO, MUTTEBO pearye Ha in)opMauiﬁHi
Ta MOJIITUYHI IOKH Yepe3 BONaTUIIbHICTD KOTHPYBaHb i 3MiHy 00cATiB TOPriB, TOMI AK pHHOK
HEPYXOMOCTI 1€MOHCTpY€E OiIbLl | lHepI_IlI/IHy JMHaMIKy, ae Blz[06pa>1<ae JIOBTOCTPOKOBI OYi-
KyBaHHSI 1010 Oe3MeKn TepuTopiii, MirpauiifHuX npouecis i BiTHOBIEHHS iHPPACTPyKTypH.

[TicnsBOEHHE BiTHOBJICHHS €KOHOMiKM YKpaiHU HeMOJInBe Oe3 akTHBi3allil iHBeCTHLii-
HUX MPOLECIB, y AKUX (GOHAOBUI pUHOK MOXe 3a0e3MeUnTi MeXaHi3MU 3alyYeHHs Kanitany
yepe3 LiHHI Manepu, iHCTUTYTH CHUIBHOTO iHBECTYBaHHA Ta MyOJiuHi po3MilleHHs, TOAl AK
PHHOK HEPYXOMOCTI 3MaTHUIA CTaTh IpailBepoM BiJOyIOBH, PO3BUTKY MICT i perioHiB, CTBO-
peHHA poOOYMX MICLb Ta 3pOCTAHHSA BHYTpPIIHbOro nomuty. [1opiBHAAbHUIA aHami3 Lux
JTBOX PUHKIB J03BOJISIE ITUOMIE OIIHUTH 1X CTIMKICTh 10 MIOKIB, TOTEHIIiAN BiTHOBJICHHS Ta
poib y (opMyBaHHi HOBOT MOJieJli EKOHOMIUHOTO PO3BUTKY KpaiHH.

Otxe, nocniaKeHHa 0co0aMBocTel (hy HKLiIOHYBaHHA (POHIOBOrO pUHKY Ta PUHKY HEpy-
XOMOCTI B YMOBaX BiliCbKOBMX Jlilf, @ TAKOXX BU3HAUYEHHS MEPCHEKTUB iX B3a€EMO3B’SI3KYy Ta
PO3BUTKY Y MiCISABOEHHUIT MePiof € aKTyalbHUM HAMpPAMOM JOCHTiIPKeHHS.

AHaJii3 ocTaHHIX Aoc/iKeHb i myOuikauiid. [IpoOnemaruky mMiCIsSBOEHHOTO BiJHOB-
JIEHHS Ta €KOHOMIUYHOTO PO3BHUTKY BHMCBITIICHO y MpALAX TaKMX BUEHHUX, sIK KapHaymeHko A.
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ta €dpemoB A. [5], JI. boiiko ta B. boiiko [1], M. Ilnekan, H. Kynnaesa, 1. Lllenens [9],
H. B. Tpycora, O. C. IIpucremcekmii, A. XK. Caxyn [15], . B. XKocan, I. M. Xipca [3],
H. C. TankneBceka, A. C. Kapraymenko, B. C. [lerpenko [14].

[NMutanHs GyHKLIOHYBaHHA PUHKY HEPYXOMOCTI 3aJIMINAETHCSA aKTyallbHUM, MPOTE BeK-
TOPH JIOCTI/UKEHb Pi3HATHCA. 3aKOpPIOHHI BueHi, 30kpema A. I'ynra, B. Mitran ta C. Ban
HeroBepOypr, GoKycylOThes Ha HacliKax maHaemil, Gpikcyroun maaiHHs A0XiTHOCTI odic-
HO1 HEpYXOMOCTI Uepe3 MOMMpeHHs AucTaHiiiHoi podotn [19]. V. [IJlimMa ta ciBaBTOpH
BiZ3HauYaloTh AndepeHLifioBaHMii BIUIUB OOMEKEeHb: 3HIDKEHHS LiH y Meramnojicax Ha T ix
3pOCTaHHA y MepeaMICTAX Ta 3arajbHe ckopoueHHs yroa [18].

HaromicTp BiTUM3HSHI HAYKOBII aHANI3YIOTh BUKJIMKA BO€HHOTO cTaHy. T. JKupyk BKazye
Ha BHUCOKi pU3MKHM Ta iHCTUTYLIHHI Oap'epn mi1s iHozeMHHUX iHBecTopiB [2], a O. KpacHeBuy,
K. ITaBnoB i A. FOmuak HaronouryroTb Ha HEOOXiIHOCTI IepP>KaBHOTO PEryiiOBaHHA Ta iHHO-
BalliiHUX MexaHi3MiB BinHoBNeHHs [6]. O. MapueHko Ta P. KonsaeHko KOHCTaTyIOTh 3aJiek-
HICTh PHHKY BiJl BOEHHUX [iif 31 3MIlIIEHHSIM TIOTIMTY HAa roToBe XXUTIo [8], Tomi sk A. Polt
i }O. KoxaTrko oOIpyHTOBYIOTH KJIIOYOBY POJb JEepXKaBHUX MPOTpaM y BUPILIEHHI KUTIOBOT
npoGnemMu HaceneHHs [11].

[Nonpu wiHHICTH LUMX Npalb, HAABHUN OUCKYPC CErMEHTOBAaHMii: BiH po3msmae ado
HACIiIKY TaHAeMii, abo ¢izndarae BigHOBIEeHHS. [IpodneMaTnka HepyXOMOCTi gk (iHaHCO-
BOTO aKTWBY BHCBITJICHAa HEJIOCTATHBO, 32 BUHATKOM mMociimkenp O. Marniit mono Hamiii-
Hocti Ta crpareriii REIT. BogHovac 3apy0OixHi aBropm, Taki sk b. Uxy ta K. Jliziepi,
DIMOOKO aHaMi3yIoTh 3ayeXHicTh noxinHocTi REIT Bin NoKanbHUX pU3WKIB, MPOMOHYIOUYH
ctpaterii nuBepcudikarii [28]. A. JIro ta U. UeH po3mIsaaalOTh TOKCHI3AIIIO K JEMOKpa-
tnuHy ansrepHatiBy REIT, mo norpebye perynsatopHoi ananranii [23].

[NpoBenennii aHani3 nireparypu 3acBiluye HasgBHICTb PO3PUBY MiX BiTUYM3HIHUM Hay-
KOBMM JUCKYPCOM, 30CEpeIKEHUM MepeBaXHO Ha (hi3MYHOMY BiAHOBIIEHHI 3pyiHOBAaHMX
00'€KTiB, Ta CBITOBUMH TpeHIaMH, IO (POKYCYrOThCS Ha (piHAHCOBMX IHCTPYMEHTAX PUHKY
HEepyXoMOCTi. ¥ 1IbOMy KOHTEKCTi aKTyaJIbHICTb CTaTTi TMOJSATaEe B OOTpyHTYBaHHI HEOOXin-
HOCTi CHHTe3y MiJXOMiB, MEXaHi3MiB amanTaiii nobalbHUX iHCTPYMEHTIB KOJEKTUBHOTO
iHBECTYBaHHs /10 cielM(piuHUX yMOB YKpaiHU.

@opmy TIOBaHHS LiJ1eil cTaTTi. MeTOoro CTaTTi € 3iliCHeHHS TTOPiBHAIBHOTO €KOHOMIY-
HOTO aHali3y (yHKLiIOHyBaHHS PUHKY HEPYXOMOCTi Ta ()OHZOBOTO PUHKY B YMOBAX BO€H-
HOTO CTaHy /ISl BU3HAYE€HHA MEPCIEeKTHB 1X B3a€EMO3B’A3Ky Ta OOTPYyHTYBaHHSA MeXaHi3MiB
MOBOEHHOTO BiTHOBJIEHHS Ha OCHOBI PO3BUTKY Ta BUKOPMCTAHHSA IHCTPYMEHTIB CHiJILHOTO
IHBECTYBaHHS.

BukJjiaa ocHoBHOro marepiasy. UerBeptuii pik YkpaiHa npoTHCTOITh MOBHOMACIITAOHIH
arpecii pocil, 1110 CyNPOBOIKY€THCSA MOCTiHMME 00CTpilaMK Ta HAPOLLLYBAHHAM BilicbKOBOTO
noTeHwiany Bopora. 3a nanumu [ISW, HacTynanbHa AnHamika, posmnodara y 2024 poui Ha Xap-
KIBIIMHI, CTAaHOM Ha 1ovaTtok 2026 poky 36epiraersest Ha CymmuHi Ta miBaHi [20, 21].

CaiToBa cITiNbHOTA po3mIAgac BinOynoBy YKpaiHU SIK CTpaTeriuHuii nmpiopureT Ge3nexku
€C ta HATO, HeoOXixHuit 11si yHUKHEHHS CLIEHapito «ciadkoi nepkaBu» Ta necradimizarii
periony [24]. Macwitabu pyiiHyBaHb Oe3npelieIeHTHI: 3TiJIHO BiINOBiAHO 110 3BiTYy CBiTO-
Boro 6anky RDNA4 (mmotuii 2025), BapTicTh BinHOBIEHHS carHyna 524 mipa non. CLIA,
a mpsami 30Utk iHdpacTpykTypi — 176 Mupa non. 1li moka3sHUKYM MPOJOBKYIOTH 3pOCTAaTH
yepe3 iHTeHCUiKallito aTak Ha eHepreTuky y 2025 Ta 2026 pokax.

Curtyallitfo yCKJIaJHIOE MacoBe€ 3aCTOCYBAaHHS BOPOIOM TaKTHKM «JIIOICHKOro cadapi» 3
BHUKOPHCTAHHSM JPOHIB MPOTH IWMBLTHHAX [25]. 3a migpaxyHkaMu KuiBChKOT KON EKOHOMIKH,
HAWOLTBIINX BTpaT 3a3Haiy skumioBuit (oux (38%) Ta iHdpactpykrypa (23%) [22]. LlimsoBa
CTPSIMOBAHICTh IEP’KaBHOTO PEryJIFOBaHHS BpaxoBaHa OHOBJIEHUM 3aKOHOAABCTBOM [ 10].

[Monpu HeraTUBHMIA HACITIIOK BifiCHKOBUX Aiif, BITYUN3HSHUI pUHOK HEPYXOMOCTI I€MOH-
CTpY€ BHCOKY aIalITUBHICTh Ta MIO3UTUBHY ITWHaMIKy (puc. 1).

[Ipote nns 3abe3nedeHHst CTIMKOI TMHAMIKM PO3BUTKY PHUHKY HEPYXOMOCTI € HeoOXin-
HUM ONTHUMi3allii HOPMaTMBHO-TIPABOBOTO 3aKOHOMABCTBA, BMKOPHUCTAHHSA MO3MTHBHOTO
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3aKOPIOHHOTO IOCBily y KOHTEKCTI BIPOBAKEHHs e(PeKTUBHUX (PiHAHCOBHX iHCTPyMEH-
TiB TaKUX 5K iHBECTHILIIHI cepTr(hikaTh, )KUTIOBI (GOHIN TOIIO HE3BAKAIOUH Ha OOTIKITNBI
00cTaBMHM MOBHOMACIITaOHOT arpecii.

Tabnuuero 1 i pucyHKoOM 2 TIPOLTIOCTPOBAHO CTPYKTYPY i TUHAMIKY KariTalbHUX iHBEC-
THILili B )KUTIOBI Ta HEXKUTIIOBI OyIiBIl, IHXKEHEpHI criopynu i 3emuto 3a 2017-2024 pp. Tpo-
BeJICHUI eKOHOMITHWI aHaJTi3 iHBECTUIIIHOT aKTUBHOCTI HAa PIHKY HEPYXOMOCTi YKpaiHu 3a
2017-2024 poxu m03BOJISA€ 3a3HAYNTH 3MiHA KOH FOHKTYPH Ta CTPYKTYPHY TpaHc(opMaIiro
KariTaJoBKJIaleHb Mijl BILTMBOM MaKpOSKOHOMIUHMX Ta Oe3nekoBux (akropis. Tak, nmepiox
2017-2019 pokiB xapakrepusyeTbes azoro criiikoro 3poctaHHs. KopoTkocTpokoa pelie-
cist 2020 poky, cnpuunHeHa mangeMieto COVID-19, mpu3Bena 10 TAMYacOBOTO CKOPOUEHHS
o0csiriB iHBecTyBaHHA (30KpeMa y ®KUTIIOBOMY OyniBHULTBI 10 36,5 mupa. TpH.). [IpoTte Bxke
y 2021 polli puHOK HEPYXOMOCTi JOCST iCTOPUYHOTO MakCUMyMy Kamitaiizauii. PexopaHi
MOKa3HMKH TOTO POKY OyJW MOB’s3aHi i3 MaCIITAOHUMU JepKaBHUMU iHYPACTPYKTYpHUMHU
MPOEKTAMH.

o
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Puc. 1 Juuamira i npocnos eapmocmi punxy nepyxomocmi Yipainu
(2017-2029), mapo. oon. CLLIA

Joicepeno: nobyoosano agmopamu [27]
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Jicepeno: nobyoosano aemopamu [13]
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Tabmuug 1
CTpykTypa i 1MHAMiKa KaniTaJbHUX iHBeCTHLIH B *KMTJIOBI Ta HeXKUTJIOBI OyaiBJIi,
iH:keHepHi cnopyau i 3emutio 3a 2017-2024 pp., MJIH. TpPH.
Bun Poxu
AKTHBY 2017 | 2018 | 2019 | 2020 [ 2021 | 2022 [ 2023 | 2024
YKutaosi OyanHku
MJIH. TPH. 51238,9 | 53247 | 55623.6 | 36517.8 | 47798 | 14867.8 | 18841.8 | 37125,1

0,
p/gi‘;’“o“ep' - 103,90% | 104,50% | 65,70% | 130.90% | 31,10% | 126,70% | 197,00%

Hexutiiosi OyaiBi
MUIH. TPH. 57638.8 | 773645 | 89717,7 | 64103.8 | 71495,8 | 20049 | 25637,5 | 62203,7

0,
g’ni‘;“"“ep' - 134.20% | 116,00% | 71,50% | 111.50% | 28.00% | 127.90% | 242.60%

In:xeHepHi cnopyan
MJIH. IPH. 75946,5 {102199,5 [ 131910,5 | 113270,5 | 148150,6 | 33395,2 | 64181.,8 | 145372,6

0,
Jolomonep. | _ 134,60% | 129,10% | 85,90% | 130,80% | 22,50% | 192,20% | 226,50%

poky
3emis

MIH. [PH. 1281 | 1360,5 | 1866 | 17472 | 20941 | 559 8483 | 2979.9

0,

p/:’nf;’“"“ep' - 106,20% | 137,20% | 93,60% | 119,90% | 26,70% | 151.80% | 351,30%

Jorcepeno: pospaxoeano asmopamu [13]

[Touarok moBHOMacTaOHMX BOEHHUX Aiil y 2022 powi npu3BiB 10 KPUTUYHOTO MaAiHHS
00CsTiB KamiTanbHUX iHBeCTHLI#1 y 3—4 pa3u mopiBHIHO 3 2021 poxom. JXKutnose OymiBHUII-
TBO cKOpoTHIIOCs 10 14,9 Mnpa. rpH., a iHdpacTpykTypHUit cektop — 1o 33,4 mupn. rpH.. Le
0yJ10 00YMOBJICHO Pi3KMM 3POCTAaHHSIM iHBECTUIIITHIX PU3HKIB, 3YTTUHKOIO AEBEJIOMEPCHKAX
MPOEKTIB Ta BiITOKOM KarliTasly B OiIbLI JTiKBiTHI 200 Oe31euHi akTUBH.

ETan BigHOBNEeHH, 10 po3noyascs y 2023 poui Ta npuckopuscs y 2024-my, cBiqunTh
Npo ajanTalilo eKOHOMIKM 0 YMOB BO€HHOTO 4acy. ¥ 2024 poui 3agikcoBaHO CyTTEBe
3pOCTaHHA HOMiHaNbHHMX OOCATIB iHBECTYBaHHs, Xoua 3Ha4YHA YaCTWHA LIbOTO MPHUPOCTY
Mae iHQuALiiiHy npupoxy. Pe3ymbrath mpoBeOEHOTO €KOHOMIYHOTO aHasli3y IO03BOJIHIIH
BUSIBUTH 3MiHY CTPYKTYypH iHBECTYBaHHS: MPIOPUTET 3MiCTHBCS 3 XHUTIOBOro OyHiBHHIL-
TBa (37,1 MApA. TpH.) HA CTpaTeriyHO BaXJIMBI imxkeHepHi cnopyau (145,4 mupa. rpH.) Ta
HeXKUTIOBI 00'exTH (62,2 Mipn rpH). Lle Bkasye Ha Te, 110 OpaiiBepoM BiTHOBIICHHS PUHKY
HEpPYXOMOCTi Hapasi BUCTyTIa€ KOPIOPATUBHMUIA Ta IEP>KABHUI CEKTOPH, OPIEHTOBAHI Ha Bill-
Oy/IOBY JIOTICTHKH Ta MPOMHCIIOBOCTI, TOMi SIK IPUBATHWIT iHBECTULIIHNI TIONWT Yy JKUTIIO-
BOMY CETrMEHTi 3aJIMLIAEThCA CTPUMAHUM Yepe3 0e3MeKkoBi GakTopy Ta HEBPETYIbOBAaHICTb
B33a€MO3B’ 513Ky CErMEHTIB (piHAHCOBOTO PUHKY. [IpoTe, pHHOK KHUTIOBOI HEPYXOMOCTI TEX
MOCTYIIOBO aKTUBI3yeTbcs. CBITOBI aHaNITMKK 3a3HAaYar0Th, L0 CHOTOIHI, TMOMPU BOEHHI
PU3MKH, CHIOKUBYI MepeBary Ha YKPaiHCHLKOMY PUHKY HEPYXOMOCTI CYTTE€BO 3MICTHIIMCS
B Oik cyyacHMX Ta eHeproe(eKTUBHHX 00'ekTiB. [lokymii Ta opeHmapi Aeaani 4acTime
IIYKAIOTh HEPYXOMICTh, OCHAILIEHY aBTOHOMHHMH CUCTEMaMM JKUTTe3a0e3MeueHHs, TeXHO-
JIOTiSIMU «PO3YMHOTO JIOMY» Ta €HEpProoUIaJHUMHU PIlIEHHSMH, 10 € BAXJINBAM B YMOBAX
MOIIKOJKEHOT eHeprocucteMu. KpiM Toro, 30epiraeTbcs BUCOKHI MOMUT HA XKUTJIO B ypba-
Hi30BaHUX paiiOHaX 3 PO3BUHEHOIO Ta 0E3MeYHO0 iHQPacTPyKTYporo (OMU3BKIiCTh IO CXO-
BUIL, MEIMYHUX 3aKJIa/iB Ta TPAHCHOPTHUX BY31iB). CyyacHi TEeHAEHLLT pUHKY HEPYXOMOCTI
BiJOOpakatoTh Lii 3MiHM: I€BEJIONepH Ta iHBECTOPU MEepPeOpieHTOBYIOThCA HA OyHiBHULTBO
6arato(yHKIIOHATBHIX KOMIUIEKCIB, [0 00'€IHYIOTh XKHUTIOBI, KOMEpLiiiHI Ta pekpeariitni
30HU B €IMHUI O6e3neyHuit mpocTip. Y BeNMKHX MicTax, Takux ak KuiB um JIbBiB, crocTte-
piraeTecst pO3BUTOK BUCOTHOT 3a0yoBM Ta ()OpMATIB «MIiCTO B MICTi», 11O JA0O3BOJISE MakK-
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CUMaJIbHO €(peKTHBHO BMKOPUCTOBYBAaTH OOMEXEHi 3eMeNbHI AIIAHKM AJ1s 3aJ0BOJEHHA
noTped BHYTPILIHBO MEPEeMillleHOro HaceseHHs, 110 MOTpedye BNPOBAIKEHHA Cy4acHHX
iHCTpYMeHTiB (hiHaHCYyBaHHSI.

3HauHUi1 BIUIMB HA PO3BUTOK CEKTOPY MAIOTh i IepKaBHi peopMHu, CIIpIMOBaHi Ha 3aITy-
YeHHS iHO3eMHUX iHBecTHIil. CTIpOIIeHHS TPOIeAyp KYIiBJli HEPYXOMOCTi Ta BAOCKOHA-
JIEHHS TTPaBOBOTO 3aXMCTY MPaB BIACHOCTI CTBOPIOIOTH (DyHAAMEHT ISt Maitlby THEOTO OyMy
BiJTHOBIIEHHSI. MaKpOeKOHOMIYHA CTIHKiCTh KpaiHH, MOCUIIEHa MIXKHAPOIHOI TOTOMOTOH0,
poOuUTh iHBeCTHULIT B yKpaTHCbKY HEPYXOMiCTh MOTEHLiHO MPUBaGIMBUMH B TOBIOCTPOKO-
Bill mepcrekTuBi. PO3BUTOK TpaHCTIOPTHOT iHGPaCTPYKTypH Ta HOBUX JIOTiCTUYHHX LIJIAXIB
JIUIIE CTUMYITIIOE Tied moruT [27].

Ha BigmiHy Bim pWHKY HepyxoMocTi, mo 30epirae iHepuiliHiCTh Ta (Gi3HdHy CKIIamoBY,
(oHmOBMIT pUHOK YKpaiHM B yMOBaxX BOEHHOTO CTaHy 3a3HaB MUTTEBOI Ta PagWKaiIbHOT
TpaHchopmalii. 3 moyaTky NOBHOMACIUTAOHOrO BTOPTHEHHS KJIACMYHUI PUHOK akuiil (ak-
TUYHO TIEpeiIIoB y pexXnuM «ribepHalii» yepe3 BUCOKI pu3ukH [12] Ta perynstopHi oOMme-
xenHst HKITT®P, ausbkuit piBeHb (iHaHCOBOT TPaMOTHOCTI MOTEHLIHUX iHBECTOPIB Ta
BiJCYTHICTb edexTuBHOrO (pinancororo kommiaeHcy. Ingexc UX Ta ingexc I[IOTC nepe-
CTaJI BUKOHYBATH (DyHKI10 6apoMeTpa eKOHOMIKHM depe3 KpUTUIHO HU3bKY JIIKBiAHICTB.

OnHax, ()OHIOBHUIT pUHOK HE 3HUK, a CTPYKTYPHO TTIepeopieHTyBaBCs Ha OOPToOBi iHCTPY-
MEHTH, CTaBIUU (hiHAHCOBUM THJIOM AepxaBu. OCHOBHUM JIpaiiBepoM cTanu BilicbkoBi
o6unirauii (OBAIT). Lle ¢peHomeH, ko (GOHIOBUN IHCTPYMEHT CTaB HE MPOCTO 3ac000M
3apo0iTKy, a MPOSIBOM MATPiOTHYHOT Mo3uLii HaceleHHs Ta Oi3Hecy. Bricoka JIiKBiIHICTb,
nepxasHi rapanTii Ta 100% noramenns 3poounun OB/IT eanHuM Ai€eBUM iHCTPYMEHTOM
(hoHIOBOTO PUHKY, KW TpaIroe Oe3nepediliHo. Lle cTBOpIOe MapamoKcanbHy CHTYAIiO:
PUHOK TIPUBATHOTO KarmiTaiy (akiii KoMIaHiif) 3aBMep, TOIi SIK pUHOK OepKaBHOTO 6OpTY
JNEMOHCTPYE PEKOpIHi 00CSATU TOPTIB, 3ajy4alouu MiJbspAM TPUBEHb Ha (piHAHCYBaHHS
000pOHHU.

[TpoBenenuit aHamniz 103BOJIsIE BUALTATH (DyHIAMEHTAbHI pO30iXKHOCTI y peakiii gocii-
JUKYBaHUX pUHKIB Ha (haktop BiitHu. [TopiBHsIIbHA XapakTepucTika (Tadi. 2) JIeMOHCTPYE,
110 PUHOK HEPYXOMOCTi Ta GOHIOBHMII PUHOK BUKOHYIOTh Pi3Hi (yHKIIT B MeXaHi3Mi eKOHO-
MivHOT ajanrarii.

BuBueHHs Ta y3araibHeHHS Npallb HAYKOBLIIB, 1110 BUCBITIIOIOTh 3apyOiXKHUIA AOCBIA Ta
npoOieMHU T a TEPCNEKTUBY PO3BUTKY PUHKY HEPYXOMOCTI SIK CETMEHTY (hiHAaHCOBOTO PHHKY
Jla€ MiICcTaBM BU3HATH TiCHUI B3a€MO3B’ 30K LIbOTO CETMEHTY 3 ()OHOOBMM pHUHKOM [7]. Tak
e 6e3rnocepeaHbo MOB’SA3aHO SIK i3 HEraTUBHMM JOCBITOM (Cek’ropuTh3alisi, (iHaHCcOBa

Tabmui 2
IopiBHsIBLHMIT aHAI3 peakuii puHKIB Ha BilicbKoBi Ail

Kpurepiii

. DoHI0BUIT PUHOK PuHok HepyxomocTi
NOpiBHSHHSA

Inepuiitna. Llinu pearyots
i3 3aTpUMKOIO y 3—6 MicsLiB
(iHOBA PUTIHICTD).

MurteBa. KoTupyBaHHS MafaioTh 3a

IIBuakicTe peakwii .
CEKYH/IU MiCJIsi HEraTUBHUX HOBHMH.

Lo . Bucoxa (a1 OB/II1) / Hynbosa Hwusbka. Excriosuiis 06'exra TpuBae
JIikBiIHICTD MiJ] yac o . :
B (a8t akuiit). MOXIMBICTh IUBUIIKOTO | MICSLISIMU; Y 30HaX PU3UKY PUHOK

P BUXOJY B KEII OOMEXKEeHa. 3YNUHSAETHCS («3aMOPOKEH] aKTUBW ).

BincyTHs. AKTHBH iCHYIOTB y
diznyna BpaziuBicTs | tudpoBiit popmi (nemo3urapiit).
Pusnk ymmme y nedonti emirenra.

Kpuruuna. [pssmuit pusuk ¢izuanoro
3HUILCHHS aKTUBY (paKkeTHi yaapH).

Breua Big pusuky abo cBizoma Cnpoba 30eperTu Kamiran
[loeninka iHBecTOpa | MATPUMKA JEpIKABH (KYITiBIs y «TBepii BaIIOTI»,
oOurirariit). MONNT Ha Oe3MeKy.

Lorcepeno: [6, 12, 22]




ISSN Print 2708-0366; ISSN Online 2708-0374 | 43
|

kpu3a 2008 poky), Tak i 3 MO3UTUBHUM AOCBIJIOM Ta NEPCHEKTUBAMU PO3BUTKY PUHKY Hepy-
xoMocTi Ykpainu y koHTekcTi pyHkuionyBanHsi Real Estate Investment Trust (REIT).

REIT- e ¢opmar iHBeCTyBaHHS B HEPYXOMICTb, 32 SKOTO KOLITH 0araTboX BKJIaIHHUKIB
AKyMYJIIOIOTBCS Y (DOHI, 1110 BOJIOAI€ 00'€KTaMK HEPYXOMOCTI Ta kepye HuMH. Taki hoHan
3[aI0Th AKTHBU B OPEHY, OTPUMYIOUH PEryJIspHHi JI0XifA, a 3 yacoM (iKcytoTh npudyTOK
3aBISKU 3POCTAHHIO BAPTOCTi caMMX 00'€KTiB. Y CBiTi I1e OJMH i3 HAWMIOMYISPHIIIAX iHCTPY-
meHTiB — sinie y CIIA kamitasizaiis 1poro pusky nepesuirye $1,4 tpin. [26].

lonoBna nepeBara REIT-¢oHniB nossArae B ToMy, 110 BOHU 3HWXKYIOTb Oap'ep BXOLy Ha
PUHOK HEpyXOMOCTI Ta MepeBOAATh yNpaBiliHHA Ha mpodeciiiHy koMmaHdy. [HBecTopy He
NoTpiOHO caMOCTiifHO oOupaTH 00'€KT, IyKaTH OpeHIapiB Yu 3aiiMaTuCs omnepauiiHuUMHU
NMUTaHHAMU, a ydacTh y (oHi 3abe3nedye nuepcuQikaiito: 3aMicTh OJHi€l KBapTHPH
BKJIAJTHUK BOJIOJIi€ YACTKOIO B MOPT()eITi aKTUBIB, IO 3HAYHO 3HIKYE iHIVBiTyadbHI pU3HKH.

B Vkpaini ueit Hanpsam nuie GpopMyeThbes, TPOTe BKe 3'ABISAIOTHCS IPaBlli, OpPIEHTOBaHI
Ha IOBrocTpoKoBy Mozenb, Hanpukiaza, S1 REIT Bin nesenonepa Standard One. Bin 06'en-
Hye nea ¢oumu — S1 BIIHI (imBecTye y Bke 30ymoBanmii 06'ekT) Ta S1 Obolon (mpoekT
Ha BHCOKIli cTazil roroBHOCTi). O0H/Ba KOMILIEKCH CIIPOEKTOBaHI 3a npuHumnoM build-to-
rent, TOOTO creuianbHO U1 34a4i B OpeHAY 3 ypaxXyBaHHAM NOTped CyYacHUX MELIKaHLIB.
IuBectopu S1 REIT oTpumytoTh ABa mikepena npudyTKy: PeryjispHi IUBiAEHIM BiX OpeHIu
Ta 3pOCTaHHS BAapPTOCTi iHBeCTHLIHHUX cepTU(ikaTiB. MiHIMaNbHUI MOPIT BXOAY CTaHO-
BUTH 122 THC. TpH, a B MOAANBLIOMY {HBECTHLIIO MOXKHA 301IbLIyBaTH, JOKYTIOBYIOUHU Cep-
tudikaty Bix 1000 rpu. 3asenena noxiaxicts ¢poHny S1 BJHI" cknanae §8,2% y nonapax,
a S1 Obolon — 10%, 1m0 MOSCHIOETHCS CTAAIEI0 peatizalii MPOeKTy Ta MOTEHMIaIoM Horo
KamiTamizamii [4].

BucHoBku. B ymoBax 3aTsxHOro BilicbkoBOro KOH(GJIIKTY Ta Oe3npeLeeHTHOro Macll-
Taly pyiiHyBaHb (hiHaHcOBa cucTeMa YKpaiHW 3a3Hae mIMOMHHUMX TpaHcdopmauiii. TIpo-
BeICHMIA aHai3 IMHAMIKM KamiTanbHUX iHBecTHLill 3a 2017-2024 poku 3acBimquuB 3MiHY
MPIOPUTETIB PUHKY HEPYXOMOCTi: BifOynacs CTpPYyKTypHa MepeopieHTalis 3 >KUTIOBOTO
OymiBHULITBA HA BiAHOBJIEHHS CTPATEriyHO BAXIINBUX IHKEHEPHUX CIOPY. Ta HEXKUTIOBUX
00’ €KTiB, 1[0 3yMOBJICHO TIOTpebaMu BOEHHOT JIOTICTUKY Ta IPOMUCIIOBOCTI. BogHOUaC kuT-
JIOBUl CEKTOP AEMOHCTPYE BHCOKY aJaNTHUBHICTB, 3MILyIOUN BEKTOP CIIOKHBYOTO TOTIUTY
B OiKk eHeproe()eKTHMBHOCTI, aBTOHOMHOCTI Ta (hi3mdaHOI Oe3meku 00’ ektiB. Ha BiaMiHy Bin
PHHKY HEpYXOMOCTI, 1110 30epirae iHepuiliHicTh Ta 3ajexkHicTh Bix (iznuHOro 30epexeHHs
aKTHBiB, (DOHIOBUII pUHOK YKpaiHHU (GaKTUUHO MEePEeIoB y pexkuM (yHKIIOHYBaHHS PUHKY
JepkaBHOTO Oopry. JloMiHyBaHHS BiliCbKOBHMX OOIliramiii cTajgo KIIOUOBHM iHCTPYMEHTOM

Puc. 3 Quuamixa inoexcy S&P United States REIT 3a pix (nromuii 2025 — nromuii 2026).

Jorcepeno: aoanmosarno aemopamu [26]
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abcopOuil JMiKBiGHOCTI Ta (iHaHCYBaHHA OOOPOHHHMX MOTPeO, TONi K KJIACMYHUN PUHOK
aKIiif TAMYAaCcOBO BTPATHUB CBOIO POJIb Uepe3 BIUCOKI PU3UKH Ta PETYISITOPHI OOMEXEHHSI.

KpuTHYHO BaXTMBUM pe3yNbTaToM MOPIBHAJILHOTO aHajli3y € BHUSBICHHS (yHIaMeH-
TAIbHUX PO30DKHOCTEH y peakuii AOCIIIKyBaHMX PHHKIB Ha IIOKOBI (DaKTOpH: SKILO
(hOHIOBMII PUHOK pearye MHUTTEBOIO L[iHOBOKO BOJIATHIIBHICTIO MpH 30epekeHHi nudpoBoi
LTICHOCTI aKTHMBIB, TO PUHOK HEPYXOMOCTI XapaKTepU3y€eThCsl LIHOBOIO PUTIJHICTIO, aje
3HAXOMUTHCSA il BIUTMBOM TOTEHITITHUX pU3UKIB (Pi3MIHOTO 3HUIIEHHS KamiTany. Y mboMy
KOHTEKCTi CTpaTeriyHiM HalpsIMOM TIOBOEHHOTO BiIHOBJIEHHS BU3HAYEHO iMIUIEMEHTALiI0
Ta PO3BUTOK iHCTPYMEHTIB KOJIEKTUBHOTO iHBECTyBaHHs, 30kpema Real Estate Investment
Trusts. Tocein nepmmx BiTum3HAHUX (oHAiB, Takux sk S1 REIT, migrBepmkye, mo uei
MeXaHi3M 31aTHuil e()eKTHBHO TpaHC(opMyBaTH HEPYXOMICTb Yy JIKBimHMI (hiHaHCOBUMI
aKTHB, 3a0e3Meuyroun AnBepcudikarito pu3nKiB, 3HWKEHHS TTOPOTY BXOMY AJISI PHUBATHUX
iHBecTopiB Ta npodpeciiine ynpasniHHs BinOy10BOIO, 10 € HEOOXiTHOI YMOBOIO IS 3aITy-
YeHHS KalliTaly B yMOBaX 00MeXeHUX OI0KEeTHUX pecypciB. HampsmMom noganbIux 10cii-
JKEHb € 00IPYHTYBaHHs CyTHOCTI (DOHIOBOTO pUHKY HEPYXOMOCTI Ta epCreKTUB iioro cra-
HOBIICHHSI Ta PO3BUTKY.
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