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OCHOBHI ®IHAHCOBI MEXAHI3MU PEAJI3ALIII OB’EKTIB
HEPYXOMOCTI

Y po6oTi npoaHanisoBaHo OCHOBHi ¢iHaHCOBIi MexaHi3Mu peanisauii
06’€KTiB YXUT/IOBOI Ta KOMEPLINHOI HEPYXOMOCTi IK OCHOBHUX XapaKTepUCTUK
HepyxoMocTi. Po3rnsaHyTOo PpM3MKM KOXKHOro 3 YydyacHukiB @DoHay
diHaHcyBaHHA OypiBHMUTBA: iHBecTopa, 3abyaoBHMKa i ¢iHaHcoBoOro
nocepeaHuka. OcobnuBy yBary npuaineHo HEQOCKOHANOCTIi UYUHHOL
HOPMaTUBHO-NPaBoOBOI 06a3u, sAKa perynawe A[iANbHICTb YCIX Y4YacHMKIB
6yniBHMUTBA uUTna. 3AiNCHEHO aHani3 rpynyBaHHA OCHOBHMX TUMOBUX
MeXaHi3MiB ¢piHaHCYBaHHA 06’ €KTiB YXUTJI0BOI Ta KOMEpPLUiHOT HEPYXOMOCTi.

KnwuoBi cnoBa: MexaHi3aMu @iHAHCYBaHHSA; pPU3MKWU OyRiBHMUTBA;
HepyxoMicTb; popBapau; Linbosi obnirauii; poHa diHaHCyBaHHS OyAiBHMUTBA.

Y nepeBaXHin OinbwocTi 06'eKTM KOMepUiMHOI Ta XWUTNOBOI
HepyxoMocTi, wo 6yayeTbca B YKpaiHi, NpOXoguTb 3@ CXeMOK
dopBapoHUX KOHTpPaKTIB, 6n113bKO 20-25% 3aby10BHUKIB
BMKOPUCTOBYHOTb NpuK Npopaxi HoBobyaoB Winbosi obnirauii, 10% »xuTtna
npoOacTbcs 3a gonomMorok GoHAiB piHaHCyBaHHA byaiBHMUTBa (PDE).

B cBOix npausix 3HayHy yBary ¢piHaHCYBaHHIO Ta pU3nKaM 06'eKTiB
XUTNOBOI Ta KOMepuinMHol HepyxomocTi npuginunun  T. Konnep,
T. Koynneng, M. Minnep, ®. Moginbsani, k. Crioapt, K. YonTt,
k. ®pugmMaH, I XappicoH, k. Xikec, Y. Llapn Ta 6araTto iHwux. Cepen
YKPAIHCbKMX BYEHMUX MOXHa Buainutu Ttakumx, ak [1. Kpyw, A.[louko,
0. Ky3bMiH, A. Mapkyc, B. [1aHKOB Ta iHLLi.

K NpaBMNO BaXX/IMBOK 0COGNMBICTIO YCiX 00'€EKTIB HEPYXOMOCTI €
LWUIMPOKE PI3HOMAHITTA KINbKICHUX | SAKICHAX XapaKTepUCTUK, WO
0byMoBNOE HeOOXigHICTb NpoBeAeHHA MOPdOSIOriYHOr0 i TUNOOFIYHOrO
aHani3y KOPWUCHOCTI 06'eKTiB 3 MeTow ¢OpMyBaHHSA KOMMJEKCHOro
NOKa3HMKA BaAPTOCTi 0O'€KTIB HepyxoMocCTi ogHoro Tuny. Y uin cdepi
MOXe BYTU BUKOPUCTaHa MeTOA00risA KinbKicHoro aHanisy [2].

Cnig BigMITMTKM, WO B OCTaHHi gecatunitta binbwe 30% kyniBni
00’€EKTIB HEPYXOMOCTi HA NEpPBMHHOMY PWHKY, B YKpalHi, NpoxoauTb 3a
cxemoto dopBapAHUX KOHTpakTiB, 6nm3bko 20-25% 3abypoBHUKIB
BMKOPMCTOBYHOTb NpK nNpopaxi HoBobyaoB Winbosi obnirauii, 10% »xuTtna
npooaeTbcsa 3a gonomMoro GoHAiIB piHaHCyBaHHA byaiBHMUTBa (PDE).

[aHi piHaHCOBI MexaHi3MM BigHOCATLCS 00 TaK 3BaHMX PiHAHCOBUX
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IHCTPYMEHTIB iHBECTYBaHHS Yy peani3auii 06'eKkTiB HepyxoMmocTi. PewrTa
HOBOOYOOB NpoAalTb Yepe3 MexaHi3M npupbaHHs HEPYXOMOCTI, a came:
YKNafeHHs1 [OO0roBOpiB KyMiBAi-MpopaXXy HepyxoMocTi abo Kynieni
NPOAaXy ManHOBUX MpPaB..

JocnTb NpuKpo, WO Ha AaHMA MOMEHT B YKpaiHi HEMAE MexaHi3my
diHaHCYBaHHSA HepPYXOMOCTi, Wwo 6yayeTbes, ska 6 Ha Bci 100% 3axuwana
iHBeCcTOopiB. € BapiaHTM MeHLW PU3MKOBaHI i Binblw pusnKoBaHi. € Ti, fAKi
Oinbw BUrigHi 3a0yO0BHMKAM, i Ti, B SKMX BOHM 3MYyLUEHi npautoBaTtu 3
TUX, YN IHWUX MPUYUH.

Ons ubOro KOPOTKO MNPOAHaNi3yEMO KOXHUMA 3 MNOLUMPEHUX
MeXaHi3MiB PpiHAHCYBaHHSA HEPYXOMOCTI.

®opBapaHi KOHTPAKTH

MPopBapaoHuin  KoHTpakT (ogHa 3 d¢opM pOepuBaTMBy) — Le
OBOCTOPOHHA yroga 3a CTaHpapTHot ¢&opMol, WO  3acBigyvye
3060B'A3aHHA CTOpiH Npmabatu (npoaaTtn) 6a30BUIN aKTUB Yy MEBHUM Yac
Ta Ha BM3HA4YeHWUX YyMOBax y ManbyTHboMy nepiodi. ba3oBuM akTMBOM
BUCTYNAawTb MAMHOBI NMpaBa Ha OO'EKT HEPYXOMOCTI, AKUN OyayTb —
KBAapTUPY YW KOMEPUiNHI npuMilleHHs. TakuM 4UYMHOM, Kynywuu 3a
dopBapAHUM KOHTpPAKTOM 0a30BUIM aKTUB, MOKyneup CTpaxye cebe Big
MOXJ/IMBUX HEraTUBHMX 3MiH Ha PUHKY HEPYXOMOCTi Yy ManbyTHboMY,
apyKe uen Bup ooroeBopiB gikcye yci npaBa Ta 060B'A3KMN CTOPIH, AKi BOHU
peani3yiTb y ManbyTHbOMY, Y TOMY 4YMUCNi BapTicTb 6e3nocepeaHbo Ha
MOMEHT YK/TaAaHHA KOHTPAKTY.

MexaHi3aM oTpuMMaB 0cobnMBY MONyNsipHiCTb cepefn 3abynoBHUKIB
8-10 pokie TOMy. [lepuBaTmB nuwe 3acBigyye npaBo Ta/abo
3060B'A3aHHA npupbatu abo npomatM  Ha MEeBHMX yMoBaxX, Y
ManbyTHbOMY UiHHI Manepu, KowTW, MaTepianbHi akTMeBu (y HawoMmy
BMNaOKy — HepPyxoMicTb) abo HeMaTepianbHi aKTUBMW.

MNpu npopmaxki HepyxoMoCTi Yy HoBOOygoBax 3a [A0OMOMOroH
dopBapAHUX KOHTPAKTIB yroda, sIK MpaBwuio, NPOXOAUTb 3a Y4acTio
KOMMaHil 3 ynpasniHHA akTuBamu (KYA) y oBa etanu:

- peecTpauia ¢opBapaHOro KOHTPAKTY Ha TOBapHin Bipxi;

- YKNIaQeHHs [0roBOpPYy KyNiBAi-Nnpoga)Ky MaWHOBUX MNpaB MiX
cTopoHamu yroam (taén. 1).

Tabnuuga 1
OcHoBHi nepeBarn ®opBapaHoi cxeMu ¢piHaHCYBaHHSA
[na 3abynoBHUKaA [ns iHBecToOpa
1 2
— [0O3BOJISIE BECTW OYAiBHUUTBO Ha — YHUKHYTU PU3MKIB NOABINHUX
napTHEPCbKUX 3acapax, Konu ogHa npopaxis, (iHBecTop 3abe3neuyerbcs
KOMMaHia BOMOLIE OiNIAHKOLO, a Ha BUHATKOBUM MepeBaXKHMM NMPaBoM Ha
iHWYy odopmMieHa BCA A03BiNIbHA npnabaHHs KBapTMPW 3a 4OFOBOPOM
OOKYMeHTaUis ana 6yaiBHUMUTBA, KyniBni-npoaay ManHoBuUX npas);
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nponoBXeHHs Tabn. 1

— npw poboTi 3 popBapoHMMHM — 3BefeHi 40 MiHIMYMy MaxiHaUil Ha
KOHTpaKTaMu 3abyQ0BHUKY He PUHKY HepyxoMocTi (06epTaHHs
noTpibeH Kepy4nn, Sk npu $opBapoHUX KOHTPAKTIB
BUKOPUCTaHHI poHAIB diHAHCYBaHHA | 3AIMCHIOETLCA HA TOBapPHIM Bipxi, Kka
OyniBHMUTBA; He TinbKkM 3abe3ne4ye KOHTPOb 33

yrogamu, a 1 Bege o6k npas
BNACHOCTI Ha GopBapAHi KOHTPAKTK);

— noneruweHa pobora 3
JOKyMeHTaMu (HeMae HeobXxigHOCTi y
BUNYCKY 06nirauin, 3any4yeHHs
KBanipikoBaHuX i gopormx ¢axisuis
AK y cdepi LiHHUX nanepis, Tak i B
cdepi byxrantepcbKkoro obniky Ta

OMoOaTKYBaHHSA);

— 3HUXKEHHS PU3UKIB 3MIHU LWWAAXOM | — [ONOMAara€ YyHUMKHYTM CynyTHiX
¢diKCcyBaHHS LiHM 6230BOro akTMBY B | NOCAYT | AOAATKOBUX BUTPAT
00/1apoBOMY €KBiBaJeHTI, (HoTapiyc ToLwuo)

iHOeKcauisa BianoBigHO 00
3pocTaHHs Kypcy gonapa CLUA

QopBapAHUM KOHTPAKT, SIK 3rafyBajiocsl paHiwe, € Pi3HOBMOOM
OEepuBaTMBY | BUMOrM 00 MOro yknapgeHHs nepenbdauveHi [MonoXxeHHaM
npo BMMOrMM 00 CTaHAapTHoi (TunoBoi) ¢opMu  OepuBaTuUBIB,
3aTBepaxeHuM MoctaHoBo KMY Ne 632.

HeobxigHo, wob y dopBapaHOMY KOHTPAKTi 6yain AOTPUMAHI iCTOTHI
YMOBMW, a CaMe 3a3Ha4yeHOo: Ha3BY Ta CTOPOHU KOHTPAKTy; 6a30BUIA aKTUB
KOHTPAKTy Ta WOro XapaKTepUCTUKM (eMiTeHT, BuA LIHHOrO nanepy,
HOMiHafbHa BapPTICTb, TepMiH 06iry; BuO BanwTM — [ KOLWTIB;
aCoOpPTUMEHT — ONs iHWMX TOBapIB); KiNbKiCTb 6a30BOro aKTMBY; BapTIiCTb
KOHTPAKTY; LiHa | TepMiH BUKOHAHHS; NOPAAOK onsiaTu 6a30BOro akTuBY;
BIANOBIAANbHICTb CTOPIH Yy pa3i HEBMKOHAHHA YW HEHANEXHOro
BMKOHAHHS 3060B's13aHb, BCTAHOBJIEHUX KOHTPAKTOM; MOPSAOK po3rnsgy
CNnopiB, WO BMHMKAKTb NiA 4YaC YKNAAEHHS Ta BMKOHAHHSA KOHTPAKTY;
agpecu, nignucu, MevyaTKW, PeKBi3UTM BaHKIBCbKUX paxyHKiB (ons
IOPMAMYHUX 0cCib) Ta nacnopTHi AaHi (ons ¢isMyHUX oci6) cTopiH
KOHTpakTy [1].

Pusuku:

- 100% rapaHTin, WO KOHTPAaKT b6yae BMKOHAHWM, Taka CXeMa He
Aae. Ta x 6ipxa He rapaHTye, Wwo 6yanHOK nobyayoTb. A BCi npeTeHsil
BIiAHOCHO HEBWKOHAHHSA YW HEHANeXHOro BWKOHAHHA ¢opBapaHOro
KOHTPAKTY MOXYTb Npen sBASTUCH BUKJTIOYHO 3a0yQ0BHUKY.

Uinbosi obnirayir

Len iHCTpyMEHT BWKOPUCTOBYETbLCA B SAKOCTI diHAaHCYBaHHSA
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OyAiBHMUTBA Ha YKPAIHCbKOMY PUHKY XuUTna 6inbwe 15 pokis.

CxeMa Takox nepenbayae yknageHHa OBOX OOrOBOPIB.

1-n - ue poroBip KyniBni-npoga)y  obnirauin, skun
pernameHToBaHMn [lonoxeHHSM Npo MNOPAAOK BMNYCKy obnirauin
nignpuMeMCTB, 3aTBEpPOKEHOro [lep>KaBHOK KOMICIEI 3 LiHHMX nanepiB Ta
doHpoBoro puHky Big 17.07.2003 p.

2-1 — ue [OroBip pe3epByBaHHSA 06'eKTa HepyxoMocTi (yKknagaeTbcs
Mi>K 3aMOBHUKOM (EMiTeHTOM) i nokynuem “6e3nocepenHbo”). PakTUYHO,
Lue aoroeip 6poHOBaHHA 00'€KTa HEPYXOMOCTI, afKe B 40OroBopi KyniBni-
npopa)ky obnirauin He BKA3YETbCSA, KWW caMe 00'€EKT iHBECTYBaHHS
BMnGpanun, e BiH 3HaxoauUTbCS i T.M.

@akTn4Ho, uen BuA ¢iHAHCYBaAHHSA YKNApaeTbCcs Ons TOoro, wob
3abpoHtoBaTM 0B'EKT HEPYXOMOCTI, ag)Ke Yy [OroBopi KyniBni-npoaaxy
obnirauin He BKA3yeTbCS, AKMN caMme 06'eKT iHBeCcTyBaHHS Bu Bubpann,
0e BiH 3HaxoguTbCsa i T.N. MexaHi3M iHBECTYyBaHHSA MONAra€ y TOMy, WO
3aMoBHUK (EMiTeHT) BUNyckae UinboBi o6nirauii. OcKiNbKN AiANbHICTb 3
npopaky obnirauin nignarae o60B's3KOBOMY JliLleH3yBaHHI0, peanisauii
LWiHHMX nanepiB EMiTEHT gopy4ae cneuianizoBaHin piHaHCOBIM KOMNaHil
- «TOPTOBELb» (3a3Buyanm ue skun-Hebyab «HeamBepcudikoBaHU
BEHUYPHUW iHBECTULiINHUIN ¢doHA»). Y cBol uepry, Mk EMiTeHTOM Ta
npodasuem obnirauin (tToprosui) noeBuHeH 6yTn BigNOBiAHWIA A0roBip Ha
npopak obnirauin BignosigHol cepii, N2, KiNbKOCTI i T.i. TAKUM YMHOM,
OOroBip KyniBni-npoga)y ob6nirauin yknagaetbCs MiXK MNOKynuem i
npopasueM. OTpMMmaBWwKM y BRacHicTb obnirauil y noBHoMy o6caA3i 3a
OOroBOPOM  KyNiBMi-nNnpoAa)<y, MNpPaBOBIAHOCUMHM MK NOKynueMm i
NPOAABLEM MPUNUHSAETLCS, MNOKyneub HabyBae npaBo BMMOrM [0
eMiTeHTa (3amoBHMK). Ocobu, aki npuadanu Taki UiHHI nanepu, nicnsa
HacTaHHS TepMiHy BuKyny (noraweHHs) o6nirauin oTpMMYKOTb NpPaBo
0OMIHATM X Ha 06'€EKT iIHBECTYBaAHHSA (KBapTMpy) OpHa obnirauia Hapae i
BNACHWUKY oTpuMaTu y BnacHicte 0,01 M2 3aranbHol NaoLi HEPYXOMOCTI.
ToMy o6nirauii KynyloTbca naketom (notom), To6To KinbKicTb obnirauin
PO3paxoBYETbCA BiQMOBIAHO [0 3aranbHOI NAOLWi KBAapTUPK. TaKoX Mix
3aMOBHUKOM | iHBECTOPOM YyKagaeTbCA [Aorosip (HanyacTilie BOHU
Ha3nBalTbLCA  [OMOBOPOM  pe3epByBaHHSA, OpPOHIOBAHHA), SKUM
3abyQoBHUMK pe3epBYE 3a iIHBECTOPOM OO'€eKT HepyxoMocTi. Y uiTKo
BCTAaHOBJ/IEHWUI TepMiH (TepMiH 3a3HayaEeTbCca Yy nNpocnekTi eMicii abo B
IHdopMauii npo Bunyck LIM), iHBecTop npea’sBNAe A0 noralleHHs naket
obnirauin wnaxoM 06MiHY TX Ha O06'€EKT HEpPyXOMOCTi, 3a3HAYeHun y
OOoroBopi pesepByBaHHA. MoMeHT npupbaHHsA obnirauin Hactae nicns
3apaxyBaHHA Ha paxyHok nokynus (nicna 100% onnatwu) [71.
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Tabnuusa 2

OcHoBHIi nepeBarn npupbaHHA LinboBMX 06irauin

Insa 3abynoBHMKaA

[ns iHBecTOopa

1

2

— KLU0 KOMMNaHia po3opuTbes abo
3HUKHE, PO3Mip BifMNOBIAANbHOCTI
nepepn nokynuamu byne ooMexKeHumn
nvwe 11 CTaTyTHUM GOHAO0M

— 3aKOH YiTKO peryJse BUMOrv 4o
3abynoBHMKaA 3 60Ky [lepxkaBHoT
KOMICil 3 LiHHMX nanepiB Ta
$OH[,0BOr0 PUHKY

— MOXJIMBICTb BUNNATUTU iIHBECTOPY
BapTICTb HeMoraweHnx obnirauiv 3a
HOMiHaNbHO BapTICTIO abo HaBiTb
Ha[aTN HEPYXOMICTb, AKLLO BOHA Lue
He npoAaHa

— NepBMHHE PO3MillleHHs obnirauin
30iNCHIOETBCSA TiNbKKU Yepe3 PpOHO0BY
Bip>Ky, W0 € 0OAATKOBOI rapaHTiE
BWUKOHAHHSA 3000B'A3aHb
3abynoBHUKaMun

NPaKTUYHO igeHTUYHi 3 PPb

— BUTPATU Ha BeOEHHS OOKYMeHTauil

— HasIBHICTb MOBHICTIO
cdopMoOBaHOro CTaTyTHOro Kanitany
y 3abyj0BHMKa K 000B'A3KOBY
yMOBY eMicii obnirauin

— MOXJIMBICTb HAf,@HHS PO3CTPOYKM
SIK 4,0[0,aTKOBOIr0 MapKEeTMHIOBOIr0O
IHCTPYMEHTY

— NPUW HECTaui KOWTIB HAa MOKYMKY
obnirauin Ha BCHO KBAPTUPY, MOXHA
NMoCTYNOBO AOKYMOBYBATHU LiiHHI
nanepu, cpopMyBaBLUM HEOOXigHUN
NMaKeT 3a KiJlbKa NOKYMOK

Pusnku:

- LinboBi 06nirauii, sK NnpaBuI0, MalOTb NEBHUM TePMiH 06iry — BiH

cniBnagae 3 TepMiHaMmu

oymiBHMUTBA, MO

3aBeplweHHK  dKoro

3abynoBHUK 3000B'A3aHNN HAQATW XUTNAOBY naowy. AKwWwo obnirauii He
npepn ssBNeHi B4aCHO, NPaBo Ha X NoralieHHa MoXke 6yTK BTpayeHo;
- TaKuM cnocib iHBeCTYBaHHA NpoOrpawHuM, y BUNaAKy, SKLLO

3abynoBHUK 36aHKpyTye. Po3Mip BignoBiganbHOCTI nepen MNOKynusMu
oyne obMmexkeHUM nuwe Knoro CTaTyTHUM ¢GOHOOM, SKOro MOXe He
BUCTAYUTK, W06 NOKPMUTKU yci 36UTKK. A TOproBui LWiHHMMK nanepamMu —
uwe nocepedHMKW | B3arani He HecyTb BiAgnNoBiganbHOCTI 3a
HEBUKOHaHHSA 3060B'A3aHb Nepes iHBECTOpaMu.

®QoHan ¢piHaHCcyBaHHS byaiBHNLUTBA

®PoHp  ¢iHaHcyBaHHA  6ymiBHuMutBa (PDPB) -  oguH i3
HanbesneyHiWMX Ta NONYASAPHUX CMNOCOGIB OTPMMATM HEPYXOMICTb Y
HoBOMY 6yaoumHKy. Lla cxeMa iHBeCTyBaHHA BWKOPUCTOBYETbLCSH
nesenonepaMm 3 6araTtopiyHMM [OCBIAOM pPo6OTM, @ TAKOX aKTUBHO
nponaryeTbCA Aep)aBot. 3a3Bu4yan, Big cnocoby iHBECTYBaHHA He
3a/IeXXUTb SKICTb roToBOI HOBOGYQOBM Ta OOTPMMAHHSA CTPOKIB. TyT yce
3yMOBJIEHE EKOHOMIYHOK Ta MNOMITUYHOK CUTYyaUi€l, HaAiIMHICTIO Ta
CYMJIiHHICTIO 3abynoBHMKA. Ane ®DB y nopiBHAHHI 3 iHWKMMKM cnocobamm
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DA€ iHBecTopy 6inblue KOHTPON Haa neBenonepoM Ta ¢iHAHCOBUMM
noTokaMmun. Baxnneo po3yMiTu, WO y4aCHUKAMWN OOrOBIPHUX BIOHOCUH Yy
pa3i ¢opMmyBaHHA $OHOY BUCTYNaKTb 3aMOBHUK BydiBenbHOro o6'eKTy,
OyaiBenbHa KoMmnaHis (Heo60B'A3KOBO 3aMOBHUK i BydiBenbHa ¢ipMa —
ue ogHa ocoba), ynpaButens ¢oHAOM Ta iHBecTop. Be3snocepenHbo
oyniBenbHe NiaNpPMEMCTBO MiANUCYE LWe OOMH OO0roBip 3 ynpaBuTenem
¢doHpooM. TuM camum BoHO Bepe Ha cebe 3060B'A3aHHSA W,000 peanisauil
OyniBenbHOro MpoeKTy Ta BBEAEHHS MOro B eKcnayaTauito. A Hapani
nepedaE HepPyxXoMicTb iHBecTopaM. [na nepepadvi KowTiB NOKyneub
XUTNOBOI YN KOMepLUiNHOI HepyxoMocTi nignucye gorogip i3 ®O6. Hani
$OHA NpMMMaE rpoLi 3a NeBHUM 00'eEKT Ta NepepaxoByeE 1X 3a0yA0BHUKY.
Micns 3aBepLlueHHs ycix eTanie 6yaiBHMUTBA GOHA NiKBIAYETHCS.

€ oOHMM 3 HaWcTapiwMx MexaHi3MiB ¢piHaHCYBaHHS HEpPYXOMOCTI.
IcHye Ha puHKy binbwe 15 pokie. byB ocobnmBo nonynsipHum 5-7 pokis
Tomy. OgHaK, Ha JaHWA MOMEHT BTPAYAE MONYNSAPHICTb Yepe3 BESINKY
KiNbKICTb ManepiB, iKy NOTPIOHO 3aMOBHUTWU KJiEHTAM — MOTEHUiMHUM
NOKynNusaM.

I[HBeCcTOp BCTYNAaE Yy OOroBipHi BiHOCUHW TiNIbKW 3 YNpaBUTENEM,
SIKUM BiH nepedae MaWHO y [OBipYYy BRACHICTb ANns ¢iHaHCyBaHHSA
oyniBHMUTBa. CaM e ynpaBuTenb yKiagae i3 3abya0BHUKOM 4OroBip, 3a
SIKMUM OCTaHHIM 3000B'A3yeTbCA nobyayBaTm O06'€EKT HeEpPyXOMOCTi i
nepenaTyv MOro y BRAcHicTb poBiputens. 3000B'si3aHHSA 3abyAoBHMKA
nepen ynpasutenem 3abe3neyvyoTbCs iNOTEKOH.

Taébnuusa 3
OcHoBHi nepeBarn Ob
[ns 3abynoBHUKIB Ins iHBecTopa
1 2
— ynpaBuTesib i 3a0yQ0BHUK MOXKYTb | — KOHTPOJIb HaA LiNlbOBUM
6yTV NoB’A3aHUMU KPULNYHMMU BMKOPUCTaHHAM KOLUTIB

ocobaMu, WO CNpPOLLYE iIX B3AEMUHM | 3a0YA0OBHMKOM 34iACHIOE YNPaBUTENb,
MOXJIMBa 3aMiHa 3a0ya0BHUKA B pasi
HEBMKOHAHHS OCTaHHIM CBOIX
3000B'A3aHb

— MOXNMBICTb 306i/IblUEHHA BApPTOCTi | — HAarNag 3a AiaMuM ynpaBuTens
00’eKTa yepe3 [oAaTKOBOI NAATH 30INCHIOE perynaTop
(BuHaropoaun) ynpasurens (Oep»dinnocnyr); B pasi nopyweHHs

ynpaBuTesieM 3aKOHOAABCTBA Mpo
$iHaAHCOBI NOCAYry, 3a pilLEHHAM Cyay
MOXKe OyTW 3aiNcHeHa 3aMiHa

ynpaBuTens
— MOXJIMBICTb Y TUMOBOMY AOMOBOPI | — MiHIMi3aLis pU3MKIB NOABINHNX
MAKCMMaJbHO 3aXMCTUTK NMpaBa npopaxis

3abynoBHUKa
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Pusunkun:

- HEMOX/MBICTb MNOBEPHYTM KOWTWM Yy BMNAAKy OaHKpyTcTBa
3abyQoBHMKA 4YM Npen'sBUTU  MOMY MpeTeH3il, SAKWO 3aTAryrTbecs
TepMiHM OyaiBHMuTBa. [llpUyMHa y TOMYy, WO MiXK iHBECTOPOM i
3a0yQ0BHMKOM HEMa€ [OroBipHMX B3aEMOBIAHOCWUH. Y poroBopax Mpo
yyacTb y ¢oHAi diHaHCcyBaHHS bGymiBHMUTBA, SIK NpaBwuno, nepepnbayveHi
MONIOXKEHHA 3rigHO SKUM, nuwe ¢$oHO MOoXKe MNpPeacTaBAATVM iHTepecwu
iHBECTOpa;

- y 6inbwocTi BMNagKie 3abynoBHuK i ynpasutenb ®POE npsaMo uu
onocepeaKkoBaHO NOB'sAI3aHi MiX cobor. | 3aMicTb Toro, wWob BUCTYNaTu
rapaHTOM NpaB iHBECTOPIB i 34iNCHIOBATW KOHTPOJIb Hap LiANbHICTIO
3abyfnoBHUKA, ynpaBuTeNb BiACTOE iHTepecu 3abynoBHMKaA.

Bubupatn 6e3neyHnn i 3 MiHIMAaNbHUMU PU3NKAMU MEXAHI3M
diHaHCYBaHHA Ha O0O'€EKT HEpPYXOMOCTi, 3BMYAMHO K, MOBWHEH CaM
iHBecTop. Npn LBbOMY YITKO PO3YMIiTW, LLO XKOAEH 3 iCHYKUYUX B YKpaAlHI
MEXaHi3MiB iHBECTYyBaHHS Yy HOBOOYOOBM He 3axULWEHWN [epXKaBok
NOBHiCTH. |HBecTuuUil ue pusukn. [Ona ix MiHimi3adil, noTpibHO
MaKCUManbHO [AOKIaAHO O03HANOMUTUCA 3 yCiMa [OOKYMEHTaMmu
3abynoBHMKA, NOYMHAO4YM Big npaBa OyayBaTv Ha 3eMesibHIN OinaHui i
3aKiHYYylUM TEXHIYHO AOKYMeHTauiet. Y 6yab-sKoOMy BUNagKy, He cnig
pobutn ue camocTinHo. Kpawe 3Beptatuca o npodecioHanis, sKi
3MOXYTb MEpeBipUTM LOKYMEHTW, BUBYUTU | MNOPEKOMEHAYBATU
HagiMHIWNA MexaHi3M ¢iHaHCyBaHHA [OroBopy-nigpsgy i nepeBiputn
HafiMHICTb 3abyQ0BHUKA.

lNpoaHanidyBaBWN OCHOBHI  ¢iHAaHCOBIi MexaHi3MM  06'eKTiB
NEepBUHHOI HEPYXOMOCTi, MOXHa CTBepA)XyBaTuM WO, Hi OAUH 3
NPauYMX HA PUHKY NEPBUHHOT HEPYXOMOCTiI MexaHi3MiB He pae 100%
rapaHTil, WO iHBECTYBaHHS Nponae NO3UTMBHO, XXUTNOBA YN KOMepLUiNHa
HepyxoMicTb 6yae oTpuMmaHa 06e3 HenepepbayeHUx HENPUEMHUX
ClOpnpu13iB, Ta iIHBECTOP CTaHe BIACHUKOM XWUTNa. HesanexHo Big Toro,
slIka cxeMa Kynieni BubpaHa, ycniwHe 3aBepLUEHHS MOXXJMBe Nuvwe Ha
06’eKTax 3abyQ0BHMKIB 3 HE3ANISIMOBAHO penyTali€l, BONOAIK0YN YCiM
nakeToM HeobXigHOT L03BiNbHOI [OKYMEHTAUil Ta BMCOKOK CTYMEHH
OOBipM iHBeCTOpPIB 06'EKTIB HEPYXOMOCTI.
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MAIN FINANCIAL MECHANISMS OF REAL ESTATE SALES

The article analyzes the main problem situations of financing of
objects of housing and commercial real estate as the main characteristics of
real estate. The risks of each of the participants of the Fund for financing
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construction: investor, developer and financial intermediary are considered.
Particular attention is paid to the imperfect current regulatory framework,
which regulates the activities of all participants in the construction of
housing. The analysis of the grouping of the main types of financing
mechanisms for housing and commercial real estate is carried.

After analyzing the main financial mechanisms of primary real estate,
we can say that none of the mechanisms operating in the primary real estate
market provides a 100% guarantee that promotes positive investment, a
residential company in commercial real estate will receive without prior
economic surprises, and the investor can become homeowner. Regardless of
which scheme buys the selected, successful completion can be only on the
objects of developers with an independent reputation, which ensures the use
of the package of necessary background documentation and a high degree of
confidence of real estate investors.

Keywords: financing mechanisms; construction risks; real estate;
forwards; target bonds; fund of construction financing.
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K.3.H., OOUEeHT

'HaumoHanbHbI yHUBEPCUTET BOAHOMO X035MCTBA M MPUPOLON0sb30BaHus, . PoBHO

OCHOBHbIE ®UHAHCOBbIE MEXAHU3MbIl PEAJIU3ALUN OBBEKTOB
HEABUXXNMOCTHU

B pa6oTte npoaHanu3sMpoBaHO OCHOBHble MNpPo6sieMHble CUTyaLUM
¢$UHAHCUPOBAHNA OOBLEKTOB YXWJIMLLHOM U KOMMEPYeCKOW HeABMXKXMMOCTH,
KaK OCHOBHbIX XapaKTepUCTUK HeABUXKXMMOCTU. PaccMOTPEHO PUCKKN KaXXAoro
M3 yvyacTHukoB @PoHay JUHAHCMPOBAHUA CTPOUTENbCTBA: WHBECTOPA,
3acTponwmKa i puHaHcoBOoro nocpepgHuka. OcobeHHoe BHMMaHuWe yAeneHo
HeCcoBepLUeHHOW [OeWCTBYILEeA HOPMaTUBHO-NpaBoBoW 6asbl, KoTopas
perynupyetr L[EeATeSIbHOCTb BCEX YYAaCTHMKOB CTPOMTENbCTBA )JKWUJIbA.
BbinosnHeHO aHanu3 rpynnMpoBaHUA OCHOBHbIX TUMOBbIX MEXaHWU3MOB
¢$UHAHCUPOBAHNA 06BHEKTOB XXUULHOW U KOMMEPYeCKON HeABUXKMMOCTHU.

KnoueBble cnoBa: MexaHNU3Mbl GUHAHCUPOBAHUSA; PUCKU CTPOUTENBLCTBA;
HeOBMXWUMOCTb, ¢opBapabl; ueneBble obnuraumm; ¢oHO OGUHAHCMPOBAHMSA
CTpOMTENIbCTBA.
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