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YxKropoacbkuii ToproBeiabHo-ekoHOMIuHUHN iHCTUTYT KHTEY

®IHAHCOBI B3AEMOBIITHOCUHHM BHYTPIIIIHHOI TOPT'IB.JII
I COEPU MATEPIAJIBHOI'O BUPOBHUIITBA

BuytpimHs Toprieis 3aiiMae ocoOiuBe MicIleé B €KOHOMIYHIM cuctemi YkpaiHu. Y Hiil
3ocepemkero 93 Tuc. cy6'ekTiB rocromaproBanis, 0nm3bko 20% aktuBiB, 42% martepiaabHHAX
3amaciB, 22% tpynoBux pecypci. Topriins ¢opmye 14-15% BBII.

31 cdeporo MarepiaIbHOTO BHPOOHWIITBA TOPTIBIS OPraHiuHO TIOB's3aHa E€AUHUM
B1ITBOPIOBAJIbHUM MPOLIECOM 1, BIIOBIIHO, PI3HOCTOPOHHIMHU 3B'sI3KaMHU 1 BITHOCHUHAMHU, CEpell
SAKUX JOMIHYIOTb TOBApHO-TPOLIOBI BigHOCHHU. KitouoBa yMoBa 1 (yHAAMEHT CHUCTEMHU
(h1HAHCOBUX B3aEMOBIIHOCHH.

Ak Bimomo, (piHAHCOBI BIIHOCMHH — II€ YaCTHHA TPOIIOBUX BIIHOCHH, SIKa MOB's3aHa 3
(GbopMyBaHHSIM Ta BUKOPHCTaHHSAM TpOIIOBUX (OHMAIB 3 METOI PO3IIHUPEHHS BIATBOPEHHS,
3aJJ0BOJICHHSI TTOTpeO CyO'e€KTiB TOCIIO/IAapIOBAHHS TAa HACEJEHHS. Y B3a€MO3B'S3Kax TOPTIBII 1
chepu MarepiaJibHOTO BUPOOHUITBA BOHM BUPAXalOTh, IEPEBAXHO, OOMIH 1 IPOSBIAIOTHCS Y
IPOLIOBUX MOTOKAX.

OOMiH ToBapiB i mociyr Mixk cdeporo marepianbHoro BupoOHuITBa (OinbIne 20 ramxysei i
migranysei 3a Mibkramry3eBum Oamancom CHP) i rtopriBiero (omroBoro, po3apiOHOIO i
TOPrOBEJILHUM TIOCEPEJHUIITBOM) CAra€e Belu4ye3HuxX o0csriB. Ha ioro ocHoBi ¢GopMmyeThes
TOBapooOOpoT omntoBoi Ta po3apiOHoi TopriBai y cymi 1,4 Tpnr.rpH.l) B pik. [lpore,
MDKrajay3eBuil OOMiH He €KBIBaJIEHTHHUM, PO L0 CcBiAYaTh (PiHAHCOBI pe3yJbTaTH BHYTPIMIHBOT
TOPTIBJIIL.

Tak, y 2017 p. npuOyTOK BHYTPIIIHBOI TOPTIBIi 7O OMOJATKyBaHHS CKiaaaB jume 34
Mipa.rpH. Lle o3Hauae, mo peHTa0eNBHICTE TOBAPOOOOPOTY HEe MepeBuyBana 2,6%. Y Toit xe
yac B CYMDKHHUX Tally3siX — CUIbCbKOMY TOCIOJApCTBl, MepepoOHI HPOMHUCIOBOCTI IIi
MOKa3HUKHK Oynu 3Ha4HO BuIle. OcoONMBO HU3BKUMU BUSBUIUCS (DIHAHCOBI pe3ylabTaTH B cdepi
pO31piOHOT TOPTiBII, JIe peHTa0enbHICTh NopiBHIOE 1,8%, ipu mbomy 0am3bk0 25% po3apiOHMX
MIJMPUEMCTB OyJU 30MTKOBUMU.

TakuM yrHOM, NpodiemMa nepepo3noAlTy J0X0/11B MK rajy3ssMd BUPOOHHUITBA 1 TOPTiBII1
CTOITh JOCUTH I'OCTPO.

[nma npobnema nos’s3ana 3 po3paxyHkamu. CrnpaBa y TOMY, 11O TOPTiBJIsI BOJOJIE JIUIIE
10% oGopoTHUMH KOIITaMH Bix moTped. Y Takii cuTyalii BOHa MOBHHHA IIMPOKO 3allydaTH
O0aHKIBCbK1 KpeauTH. OJHaK, KOPOTKO TEPMIHOBI KpeauTu OaHKIB JOpOTri, TOMY B TOPIiBJi
IIMPOKO BUKOPUCTOBYIOTHCS TOBAPHI KPEIUTHU, TOOTO BUPOOHUKHU MEPEAAIOTh CBOIO MPOIYKIII0
TOpriBii "mig peanizamio”.

Jlst TopriBiii TOBapHi KPEIUTHU BBAXKAIOTHCS MO3UTUBHUM sBUIIEM. BOoHU mepeBaxarTh 1
csaratotb Outbiie 80% moTpe® Ha MOmMOBHEHHs 00iroBmx KomTiB. [Ipu Takux po3paxyHKax
(G1HaHCOBI B3a€EMOBIJHOCHHM TOPriBJl 3 Taly3sMH TOBApPHOIO BHUPOOHUITBA 3aIIyTaHl 1
nedopmoBani. [lo-nepuie, sik mpaBuiio, peaiizalis TOBapiB HE BiAOYBA€ThCA B 00YMOBIIEHI Tep-
Miau. [lo-gpyre, nmoBepHeHHs Hepeani30BaHOI MPOIYyKIii HeBperyiaboBaHo. [lo-Tpere, mpucko-
PEHO 3pOCTa€ HE TUIBKU KPEAUTOPCHKA, aje i Ae0iTopchka 3a00proBaHiCcTh, OCKUIBKH TOBAPH B
chepi obiry mpoxoasars Oins Tppox saHok. Tak, y 2010 p. xpeamropchka 3a00OproBaHICTb
Toprieii ckinagama 602 mupa.rpa., a aediropceka 490 mupa.rpH., a B 2017 p. — BinmosinHO:
943 mnpa.rpH., 1063 Mapa.rpH.

Y Bes BpaxyBaHHA iMNopTy.
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3a 3HAYHWN TepioJ KpeauTopchbka 3a0oproBaHicTh 3pocia y 1,6 pasa 3 mpuuwHHU
30UIbIIEHHS 00CATIB MOCTAaBOK 1 CIOBUIBHEHHS 000OPOTHOCTI 3amacis.

Takum ymHOM, (PIHAHCOBI B3aEMOBIAHOCHH TOPTIBIL 3 c(heporo MaTepiaJbHOTO BHUPOO-
HHIITBA YCKJIATHIOIOTHCSI. OTXKe, BUHUKAE 00'€KTUBHA HEOOXITHICTh PopMyBaHHS €(PEKTUBHOTO
(1HaHCOBO-EKOHOMIYHOTO MEXaHI13MYy B3a€MO/I1i TOPTiBJl 1 TOBAPHOTO BUPOOHUIITBA.
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DYNAMICS OF PRICESON REAL ESTATE IN THE SOUTH
OF GERMANY: REASONS AND PREDICTIONS

South part of Germany has been attractive for employees since the automotive revolution.
Thisregion is desirable for living and working as there are such multinational companies as Bosch,
Getrag, Audi NSU, Wiirth, Porsche, Schunk and other. Wealthy and stability of this area have
increased the value of the property dramatically. The land value is directly connected to transport
links which might change corresponding to announced infrastructure projects.

According to article 194 paragraph 3 Town and Country Planning Code standard land values
refer to developed land ready for construction which implies an existing infrastructure link-
typically aroad or street, an existing water connection and a built electricity connection.

In alegal sense three categories of land exist, land ready for construction, greenfield land and
land earmarked for development. Within the subset of land ready for construction a further four
categories are included. Land designated for individual construction purpose with a maximum of
two floors, land for multi floor apartment buildings, land assigned for commercial use and
agricultural land or special purpose development land.

Based on the research conducted by Deutsche Bank in 2018 prices for apartments have as
much as doubled in some cities. Strong population and employment growth and declining
unemployment rates are driving demand, and supply elasticity is low. New construction is slow to
pick up, and vacancy rates are declining. As a result, rent growth is accelerating. Regulatory
measures are unlikely to provide sufficient relief. House prices and rents look set to rise markedly
in future.

To see the tendency in price increasing let’s compare two cities — Stuttgart and Frankfurt-am-
Main (data were taken from the statistics of Deutsche Bank).

Stuttgart’s population is slow to grow. Since 2009, it has risen about 6%. The city’s location
in a basin restricts construction activity in the long term. Still, its excellent economic structure and
dynamic labour market are driving prices upwards. Prices for existing apartments have risen more
than 100% since 2009 and 14% in 2017 alone. Rents for re-let apartments have risen 63% since
2009 and c. 12% in 2017. Image 1 presents the price on the apartments per square meter both in
Stuttgart and Frankfurt-am-Main. As the labour market boom is likely to continue, demand and,
conseguently, prices and rents will probably rise further in the coming years. However, Frankfurt’s

62



