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PUHOK HEPYXOMOCTI B ITIEPIO KPU3U: MOJAEJIIOBAHHA HIHOYTBOPEHHA

Awnoranis. s crarrs y3araspHiOe apryMeHTH Ta KOHTPAPTYMEHTH B MesKaX HAYKOBOI IUCKYCIl 3 TUTAHHS ITi-
HOYTBOPEHHS HA PUHKY HEpPyXoMocTi B Ykpaini B mepion kpusu. OCHOBHOIO METOI0 IIPOBEEHOI0 TOCIIKEeHHA
€ MOJeJIIOBAHHS I[IHOYTBOPEHHS HA HEPYyXOMicTh B ymMoBax kpmau. Cucremarusariis JiTepaTypHUX JZKepes Ta
IIXOZIB 10 BUPLIIEHHST IPO0IEME MOZIEII0BAHHST LIIHOY TBOPEHHST HEPYXOMOCTL B yMOBaX KPUSH 3aCBLIUUIIA, 1110
PHHOK HEPYXOMOCTI B Cy4aCHHUX yMOBAX JIOCUTH KOJIMBAETECS 1 3aJI€sKUTh Bifg 6aratbox daxropis. Jlanuit purok
€ JJOBOJIL IMHAMIYHUM 1 IOCTIHHO PO3BUBAETHC:A. BH3HAYeHO BIUIMB IMX YMHHMKIB HA IPOLEC MOJEIIOBAHHS
I[IHOYTBOPEHHS HA PUHKY HEPYXOoMOCTI B YEKpaiHi. AKTyasJbHICTb aHOI HAYKOBOI IIPO0JIEMHU 3yMOBJIEHA THUM,
110 MAKPOEKOHOMIUHA HecTaOLIbHICTh B YKpaiHl B yMoBax 1HQJIAINI Ta JeBajbBallll HEraTUBHO BILIMBAE HA
3araJibHy €KOHOMIUHY CHUTYAIliio, a OT:Ke, IIPU3BOAUTH 0 JUHAMIYHOI HEraTUBHOI 3MIHM BAPTOCT1 HEPYXOMOCTI,
TOMY BaKJIMBUM € BU3HAYEHHS 0COOJIMBOCTEN MO/ IETIOBAHHS I[IHOYTBOPEHHS HA HEPYXOMICTh B YMOBaX KPU3H.
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REAL ESTATE MARKET IN A PERIOD OF CRISIS: PRICE FORMATION MODELLING

Summary. This article summarizes the arguments and counterarguments in the scientific debate on pricing
in the Ukrainian real estate market during the crisis. The main purpose of this study is to simulate real estate
pricing in during the crisis. The systematization of literary sources and approaches to solving the problem of
modeling the real estate pricing during the crisis has shown that the real estate market in modern conditions
is quite fluctuating and depends on many factors. This market is quite dynamic and constantly evolving.
At the same time, the issue of the real estate market pricing depends a lot on the system of factors, in particu-
lar, the dynamics of the market, the location of the real estate object, the exchange rate, the development of the
surrounding infrastructure, the stage of construction, the reliability of the developer and more. The influence
of these factors on the process of real estate market pricing modeling in Ukraine is determined. The relevance
of this scientific problem is due to the fact that macroeconomic instability in Ukraine in the context of inflation
and devaluation adversely affects the overall economic situation, and therefore leads to a dynamic negative
change in the value of real estate, so it is important to determine the features of real estate pricing modeling
during the crisis. The research of the issue of real estate pricing modeling in crisis conditions in the article
is carried out in the following logical sequence: determination of the current state of development of the real
estate market in Ukraine, substantiation of factors and their influence on real estate pricing modeling in a
crisis. As part of the real estate pricing modeling in crisis conditions study, we used general scientific methods:
analysis, synthesis, induction, deduction, generalization, systematization, mathematical analysis, statistical
analysis, the period of the study was chosen 2010-2018. The object of the study is to evaluate models when eval-
uating the real estate market in Ukraine. The subject of the study is the real estate pricing market during the
crisis. The practical value of the work is due to the fact that its results can be used to improve the quality and
effectiveness of appraisal activities during property appraisal (for example, the residential real estate market)
in Ukraine. In the future, it will be relevant to study the features of the use of economic and mathematical
models to optimize the real estate pricing modeling in the Ukrainian market.
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HOCTaHOBRa npoobsieMu. AKTyaJIbHICTh 10-
CJIPKEeHHA 3yMOBJIEHA THM, III0 MAKPOEKO-
HOMIYHA HecTaOLIHHICTD B YKpaiHi B ymoBax 1H(JIs-
mii Ta ,ueBaanaui'l' HeraTWBHO BILJIMBA€ HA 3araJIbHY
€KOHOMIYHY CHTYALIlI0, & OTe, IPU3BOAUTE 10 UHA-
MIYHOI HETraTUBHOI 3MIHHM BAPTOCTI HEPYXOMOCTI, TOMY
BAYKJIMBUM € BU3HAYEHHS 0COOJIMBOCTEM MOIETIOBAH-
HSI IIIHOYTBOPEHHS HA HEPYXOMICTH B YMOBaX KPH3M.
AmnaJtia ocraHHix gociigskeHsb i myOikari.
B cyuacHux ymoBax pHHOK HEPYXOMOCTI JOCUTH KO-
JIMBAETHCS 1 3aJIesKUTh Bl Oararhox dgarropis. Ja-
HUM PUHOK € JOBOJII JUHAMIYHUM 1 IIOCTIHO PO3BH-
BarouyuM. B Toii ke yac mUTaHHA I[IHOYTBOPEHHS Ha

PUHKY HEPyXOMOCTi 3HAYHO 3aJIESKHUTH BiJI CUCTEMH
YMHHUKIB, 30KpeMa, JUHAMIKA PUHKY, PO3MIIITeHHS
00’eKkTa HEPYXOMOCTI, KypCy BAJIIOTH, PO3BUTKY HAa-
BKOJIMIITHBOI 1H(MPACTPYKTYPH, cTadil OyJiBHUIITBA,
HAIIAHOCTI 3a0yI0BHUKA TOIIIO.

IIurasasa momesrOBaHHS ILiHoyTBOpeHHS{ Ha He-
PYXOMICTh B YMOBaX KpHU3U [IOCIDKyBasla 3HATHA
KUIBKICTH HAyKOBINB, 30kpema: K.B. 3arpetess-
Ha, A.M. Isanuenro, M.B. Kipuocosa, M.M. Biramn,
K.B. Ilasmnos, 10.B. Ilosgaaxos, IO.I1. CaIIOBeHRO,
J.A. Tlpucssxumok, JI.A. Pissa, H. IIlmix Ta immm [1-9].

B pamrax mocmimsxeHHS MOIeIIOBAHHS IIIHOYT-
BOPEHHS HA HEPYXOMICTh B YMOBAX KPU3U BHKOPUC-
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TQHO 3araJbHOHAYKOBI METOIW: AHAJI3Y, CHHTe3y,
IHAYKII, Ky KIll, y3araJqbHeHHs, CACTeMaTH3all,
MaTeMaTUYHOTO aHAJTI3Y, CTATUCTUYHOTO aHAaJIi3y.

Mera poGoTu — MO/ETIOBAHHS I[IHOYTBOPEHHS
HA HEePyXOMICTh B YMOBAaX KPU3W. 3aBIAHHA Po0O-
TH: BUSHAYNUTHU CyYaCHUN CTAH PO3BUTKY PUHKY He-
pyxoMocTl B YEKpaiHi, o0rpyHTYBaTH (PAKTOPH Ta IX
BILIMB HA MOJIE/JIOBAHHS I[IHOYTBOPEHHS Ha HEpy-
XOMICTh B YMOBAX KPU3H.

Bukian ocHoBHOro marepiamy 3 oOrpys-
TyBaHHSIM HAYKOBUX pe3yJjabrariB. B ymoBax
CyJacHOTO CTAHOBJIEHHSI JUHAMIUYHUX PHUHKOBUX
Bi,Z[HOCI/IH B Ykpaini mpobisiema OITIHKM BapToC-
Ti 00'€eKTiB MaiiHa HaOyBae BasKJIMBOTO 3HAYEHHS
AK aKTyaJIbHA 1 CydacHa CKJIan0Ba CHCTeMH Teopii
Ta IPAKTUKKU B paMKax OOJIKY 1 aHAJII3y HA PUHKY
MafiHAa KpaiHW, OCKIUIIBKHU IIOHATTS «HEPYXOMICTH»
1 «OIIIHKA MalHa» BUHUKJINA B PAMKAaX IIePeX0Iy BiII
ILJIAHOBOI JI0 PUHKOBOI €KOHOMIKH.

MareMaTrdHe MOIETIOBAHHSA I[IHOYTBOPEHHS HA
PHUHKY HEPYXOMOCT1 B yMOBaX KPU3U 3TIMCHIOIOTH 3a
TaKUMU eTanamu [5]:

— BUSIBJICHHSI IIPOOJIEMHIX aCIIEKTIB 1 0COOJIMBOCTEHM
JTOCITIIZKYBAHOTO IIPOIIECY, MOT0 aHAa I3, 1MeHTUdIKATTLA
1 BUSHAUEHHS JIOCTATHBLOI CTPYKTYPH JIJIST MOJIEJTIOBAH-
Hf I[HOYTBOPEHHS HA PUHKY HEPYXOMOCTI B yMOBAaX
Kpu3u, POPMYBAHHS METH 1 38,19 MOJIeTIOBAHHST,

— aHaJI3 JOCTI Ky BaHUX IPOIIECIB, OIIIHKA BUKO-
PUCTAHHX PECypPClB 1 HOTYKHOCTEM HEOOX1THUX IJI
3TIMICHEHHST ITPOIIECY OIIIHKKM HePyXOMOCTI B yMOBAX
KpU3WH,;
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— popmyBaHHs 1 00poOKa 1HPOPMAIIII IITO0 OITIH-
KM HepyXOMOCTI B YMOBaX KPHU3H;

— moOymoBa MOJEJl Ha OCHOBI MAaTEMATHYHOI'O
iHCprMeHTapiIo OITIHKY ITIHOYTBOPEHHS HA PUHKY
HepYXOMOCT1 B yMOBaX KpHU3H;

— IHTepIpeTAaIliss OTPUMAaHOI MAaTEeMATHIHOI MO/Te-
JI1 IIHOYTBOPEHHSI HA PUHKY HEPYXOMOCTI B yMOBaX
KPM3M, YTOUHEHHS 1 KOperyBaHHs 11 mapaMeTpis.

Cyvacuuii pUHOK HEpPyXOMOCTI YKpaiHu € J10-
BOJII TUHAMIYHHAM Ta IIBUAKO Kopurywouwmm. [lpu-
WHATTSA B EKCIIyaTAIlllo JKHUTJOBUX OyIlBeJb 34
BumamMu B Ykpaini 3a 2010-2018 pp. HaBemeHO
B Tabsaum 1.

3a 2010-2018 pp. obCAT MPUHHATTS B €KCILIY-
aTaIfo KATJIOBUX Oy/[IiBesib 3a BHUIAMHU B YKpaiHl
3pocras 3 2011 mo 2015 poxis, a IOTIM MaB TeHIEH-
mioo 10 cuagaHHsa. Ha puHKY sKWT/Ia IIOIMT 1 IPO-
TO3UITIS TIPUPOTHO 30aTAHCOBYIOTHCS, TOM PUIUKU
JIst (pIHAHCOBOI CTA01JIBHOCTI 3MEHIILYIOTHCS.

Busaaunmo 0co061uBOCTI MOIETIOBAHHS ITIHOYT-
BOPEHHS HA PUHKY HEPYyXOMOCT1 B YKpaiHi 3 ypaxy-
BAHHAM MaTeMaTHYHOTO aHamay 3a 2017-2018 pp.
(Tabnuia 2).

3arasgom IIPOTATOM 2017-2018 pp. Ha TEepBUH-
HOMY PUHKY IPHPICT I[IH Ha HEPYXOMICTb CKJIAJIaB
Bl,I[HOBl,HHO 4,7% Ta 5,4%, a Ha BTOPUHHOMY PUH-
Ky — 4,5% 1 5,0%, TOOTO TIPHUPICT I[I1H HA IIePBUHHO-
My PUHKY 6yB TPOXM BHUIIE ITOKA3HUKA POCTY I[iH HA
BTOPUHHOMY PUHKY HEPYXOMOCTI B Y KpaiHi.

B Tabsmii 3 HaBegeHO BIIMB TEMIIIB pOC-
Ty BBII, KypcoBl NOKasHMKH Ta pIiBeHb IIPH-

Tabmuma 1
OGcAar npuiHATTA JKUTIIA B eKeIuryaTamii, muaa m? [11]
Y Tomy umcini y sKATI0OBUX OyaiBIIAX
Poxu Ycworo 3 2 ta GisbmIe
OHOKBAPTHPHUX KBAPTApAME TyPTOKUTKAX
2010 8,604 5,713 2,869 0,022
2011 8,685 4,714 3,938 0,033
2012 9,770 6,465 3,261 0,044
2013 9,949 5,864 4,024 0,062
2014 9,741 4,553 5,161 0,027
2015 11,044 5,580 5,435 0,029
2016 9,367 4,089 5,250 0,028
2017 10,206 4,231 5,935 0,040
2018 8,689 4,248 4,435 0,007
Tabaumsa 2
IIpupicr uiu Ha skuTa0 y 2017-2018 pp. B Ykpaiwui [11], %
IlepBuHHNI PUHOK KHUTIA BropunHuuit puHok :kutTIa
2017 2018 2017 2018
Yerworo 4,7 5,4 4,5 5,0
Kpaprupn ogroxiMuaTHL 4,3 6,1 9,7 5,7
Keaprupu neokimuaTHi 6,0 5,1 3,0 5,7
Kpaprupu rpurkimuarai 3,1 4,8 2,2 3,4
Tabmauna 3

Brouiue haxkTopir Ha fUHAMIKY I[iH HA HEPYXOMICTh HA IEPBUHHOMY PUHKY
B Ykpaiui 3a 2016-2018 pp. [10]

Iloka3uur 2016 2017 2018
Iumexc 1iH HA HePBUHHOMY PUHKY, % 102,1 104,4 105,1
IIpupict BBegeHHs B ekcIuryaTariio kutia, % (dbaxrop 1) 84,8 109,0 85,1
Jlunamika kypcy Basior, % 3miza (parrop 2) 111,8 107,3 98,2
IIpupict Hominamsaoro BBII, % (daxrop 3) 119,9 125,1 117,5
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POCTYy BBeIEHHs JKHTJIa Ha pPIBeHb INH Ha He-
PYXOMICTh Ha MHEePBUHHOMY PUHKY B YEKpaiui 3a
2016-2018 pp.

3araJiom piBeHB IIIH Ha HEPYXOMICTb Ha IIepBUH-
HOMY pHHKY 3a 2016-2018 pp. 3pic Ha 3%, Ipu IHO-
My BBeJI€HHSI HOBOTO JKUTJIA B echJIyaTauifo 3pocJIo
Ha 0,3%, TIpU 1THOMY KYPCOBUH BILJIUB CKOPOTHUBCS
(mmHamika Kypcy Buajia Ha 13,6%), a mpupicT HOMI-
"HaapHOoro BBII crmamao -2,4%.
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Bucuosku i mpomnosurii. Ha ocmosi mociz-
JKEHHSA 0COOJIMBOCTEN MOIEIIBAHHS I[IHOYTBOPEH-
Hs HA HEPYXOMICTb B YMOBAX KPHU3U BCTAHOBJIEHO,
110 PUHOK HEPYyXOMOCTI B YKpaiHl IOCTYIIOBO 3pOC-
TaB 3 IOYATKOM KPHU3H, III0 3YMOBJIEHO CTAOLII3aIIl-
€10 eKOHOMIUHOI cuTyarrii Ta piBHSA KypCy BaJIIOTH,
[PH I[HOMY KJIIOYOBUMU d)aRTopaMI/I IIHOYyTBOPEHHS
€ BIUIMB IIOIIMTY Ta IPOIOSUII], OUiKyBaHHS Hace-
JIEHHS, eKOHOMIYHI Ta HOJITUYHI (paKTOPH.
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