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The market economy operates based on a free
choice ofpriorities and investment directions. Ukraine's
construction industry will face a sharp need for invest-
ment, if there is no economic incentive for investors and
financial advantages of investing in construction will
not manifest.

For the sustainable development of the construc-
tion industry, there is a need for continuous improve-
ment of the applied approaches, considering both re-
gional practice and foreign experience. Analysis of the
experience of foreign countries in the field of state re-
gulation and stimulation of investment in construction
will help develop new, effective mechanisms for imple-
menting state policy in the field of residential, industrial
and infrastructure construction, establishing and ex-
panding international cooperation in the construction
sector, creating opportunities for attracting investment
in housing and industrial construction, including foreign
ones.

Let's consider foreign practice of state regulation of
investment and construction processes relevant for bor-
rowing or improvement in Ukraine in such developed
countries as the USA, Great Britain, Germany, France
and in the largest transition economies - China.

Government of Great Britain [1; 2] advocates at-
tracting foreign direct investment into the country, ac-
companied by the introduction of advanced foreign
technology and the growth of the number of jobs. The
country has one of the most attractive investment re-
gimes among the developed countries of the world.

Significant role in attracting foreign capital to the
country are bilateral treaties of Great Britain with other
countries to encourage trade and investment and similar
agreements operating within the framework of the
European Union.

The underlying legislative act regulating invest-
ment activity in the country is the Financial Services and
Markets Act 2000, with the following changes.

In the UK, the mechanism of currency control con-
tributes to the inflow of foreign investment. However,
foreign firms created for importing and marketing on the
London market products produced outside the "sterling
zone" should be financed exclusively from their own
funds. However, if the company being created is of se-
rious interest to the UK economy, a foreign investor may
receive British loans for the development of their busi-
ness.

On the territory of the country a clear and fairly
simple registration system of business, foreign investors
can freely choose different objects of investment oftheir
capital.

The British government has developed and applies
to investors a system of financial incentives, unique for
national and foreign companies.

Regulation of investment activity in Great Britain
is carried out by special bodies, most of which are inde-
pendent self-regulated organizations and authorized ex-
changes, the state only provides the appropriate regula-
tory framework. In particular, mutual investment trusts
and openings, investment companies effectively com-
bine small investments into large ones.

Factors that restrict the activities of foreign inves-
tors are the current system of taxation and currency re-
strictions. In recent years, in the UK, there is a tendency
to more differentiated approach to assessing plans to ex-
pand investments by individual foreign firms and link
them with certain obligations. Absorption of national
firms by foreign capital is considered undesirable.

In the German economy [1; 3; 4; 5], foreign invest-
ment plays a much more important role than in other
European countries. The country provides equal condi-
tions of management to foreign and national investors.
The German legislation does not impose any restrictions
on the import and export of foreign capital, the partici-
pation of foreigners in the capital of established compa-
nies, or the employment of senior management positions
in these companies by foreigners. The country has many
enterprises with foreign participation, which actively
use the scientific and technical achievements of parent
companies located abroad.

Regulates investment activity in the country "Law
on Credit Institutions", the Law on Investment Compa-
nies (KAGG). Investment companies are subject to con-
trol by the Federal Office for Supervision over Credit
Institutions. The direction of foreign investment is re-
gulated through the taxation system.

In the practice ofregional investment, the term "so-
cial task" is used, which corresponds to the concept of
"target program”. In the new (eastern) federal states, the
targeted rules "Improvement of the regional economic
structure™ were developed, which promoted investment
through subsidies for infrastructure development from
the federal and land budgets, as well as the European
Regional Development Fund.
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The attitude of France [1; 3; 6] to foreign invest-
ment is generally benevolent, although the position of
the government from time to time is changing. Investing
in foreign capital is not allowed or limited only in certain
branches of the economy: mineral exploration, mining,
pharmaceutical industry. Relations in the field of invest-
ment are regulated by the Code of the financial and mo-
netary system. Investments in France and from France
to foreign countries do not require special permission.
At the same time, the procedures provide for the sub-
mission ofa declaration to the Ministry of Economy and
Finance.

A foreign company is subject to a national tax re-
gime, loans and various kinds of benefits. There are no
restrictions on the transfer of funds from foreign inves-
tors from the country.

With a general liberal attitude to foreign invest-
ment, France introduces a few restrictions on the rights
of non-residents. First, it concerns foreign investment in
certain industries - extraction, processing and import of
oil. In addition, foreign investors cannot hold manage-
rial positions in companies engaged in the specified ac-
tivity. In France there is currency control, as well as spe-
cial control, directly related to foreign exchange re-
strictions, in relation to foreign loans, domestic and fo-
reign direct investment.

In 1977, France adopted a circular on direct French
investment abroad and direct foreign investment in the
country, which restricts the excessive impact of foreign
capital.

The relationship between the state and the regions
is based on a contractual basis within the national plan-
ning system. Each region concludes with the state
scheduled contracts that bind both parties to a specific
investment program. Then they are introduced into the
national plan of the state as a priority. At the same time,
trying to allocate additional funds to the most proble-
matic regions. The implementation of such a policy is
carried out in the form of restructuring of the regional
economy. To do this, with the help of investment grants
allocated by the state, assistance is provided to improve
the regional infrastructure and create jobs in the priority
sectors of the economy.

The main priorities of the American [1; 3; 4; 7] in-
vestment policy is attracting investment in the US, as
well as stimulating foreign investment to create more
jobs and economic recovery. In this regard, the main pri-
ority of the federal government, state and state level
authorities, and the municipal level are the maximum
support of potential investors and the creation of effec-
tive incentives for investing.

Relations in the investment field at the federal level
are governed by the Public Law No. 110-49 "On Foreign
Investment and National Security Act 2007" and related
sectoral laws.

The regulation of investment activity is carried out
on two levels: at the federal level and at the state level.
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At the federal level, common rules are set, which
must be respected by foreign investors in the US market.
Local government authorities of each American state
adopt laws regulating acts on the conditions ofentrepre-
neurial activity of foreign investors in their territory.
The federal government does not play an active role in
defining the goals of economic development in a given
region of the United States.

The US government provides equal conditions for
the management of foreign and national investors. For-
eign investors can freely invest in most sectors ofthe US
economy, as well as withdraw capital and profits. The
country has created the most effective system of inves-
tor protection, which consists of three lines of protec-
tion: the state, self-regulated brokers and brokers them-
selves. This is probably one ofthe reasons why the stock
market in this country is very effective.

The state takes an active part in investment pro-
cesses. Of gross investments in the US economy, the
state's share is more than 20%, of which 12% goes to
investment from the federal budget. The state's influ-
ence on investment activity is carried out with the help
of financial instruments such as reduced rates of income
tax, accelerated depreciation policy, preferential bank
lending, innovative grants, etc.

The United States deliberately develops interna-
tional cooperation in the investment sphere. For exam-
ple, in the year 2013, the TFTA, or the Transatlantic
Trade and Investment Partnership (TTIP), was being ac-
tively pursued as a free trade area between America and
the European Union.

The Chinese Government [1; 8], starting to pursue
economic reforms since 1978, pays great attention to at-
tracting foreign capital to the country. Thanks to foreign
investments, the issue of employment of the population
is resolved, the transition to high-tech production is car-
ried out, the economy is transformed into a market for-
mat and integrated into the world economy.

According to the current legislation, in China there
are the following forms of investment: joint ventures,
joint cooperative enterprises, enterprises with 100% fo-
reign capital, operations in the stock market. In addition,
the China has a mode of demarcation of foreign invest-
ment in the following categories: encouraged, resolved,
limited, prohibited.

To provide a favorable investment climate, the
Government of China established administrative and
economic entities with preferential regimes, namely:
special economic zones, zones of economic and techno-
logical development, free trade zones, border economic
cooperation zones, and zones of scientific and techno-
logical development. In total, according to recent fi-
gures, more than 200 zones of preferential economic re-
gime have been established on the territory of China. In
some developed regions, technological parks are built,
which accumulates investment flows to China. On con-
cessional terms, it is also possible to create new enter-
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prises based on old ones, which are considered unpro-
fitable and subject to dismantling.

The liberalization of Chinese investment legisla-
tion is not only due to the application of a special regime
for foreign investors, but also by improving the eco-
nomic conditions for national enterprises.

China's economy is lent to the banking system. The
main types of lending are commercial and political lend-
ing.

In commercial lending, interest rates on loans, as
well as lending, are formed based on market principles.

Political lending is intended to serve as the main
instrument for the implementation of state economic
policy. To this end, three state-owned development
banks were set up in China. At the same time, the main
source of funds for political lending is the state budget.
To finance the most important structural projects in the
economy, created mainly by the branch principle, the
budgetary funds and various forms of savings ofcitizens
who are under the responsibility of the state are actively
used [3; 9].

The analysis of housing financing systems in de-
veloped countries of the world (USA, England, Ger-
many, France) shows that they are based on a variety of
specialized financial institutions - construction and sa-
vings, mortgage companies, investment banks, credit
unions, as well as on several financial technologies: con-
struction savings, mortgage lending, a certain combina-
tion of other, public and private financing, as well as
various mixed forms of public and private funding. In
these countries the state possesses and active market in-
struments of state regulation of investment processes
through mortgage markets, secondary loans using state
(or semi-public) financial institutions.

So, in the United States, the process of providing
mortgage loans to mortgage lenders by mortgage len-
ders takes place in the primary market, and in the se-
condary mortgage market, mortgage loans are sold to
the investor (refinanced by them). The proceeds of the
money mortgage companies are again put into circula-
tion (issuing new loans), and their profit consists of fees
for loans and payments, for their maintenance. This
model implies the existence of a developed secondary
mortgage market, which sells already issued mortgages.
The model is attractive in that it solves the problem of
long-term financial resources.

In Germany and France, the foundation of the pri-
mary market for a residential mortgage system is the
construction and savings fund. The essence of financial
assistance for construction savings is that the future de-
veloper of housing, with the consent of the building sav-
ings bank accumulates on the account for a deposit over
several years, a certain amount of cash. Subject to the
terms of the agreement, the depositor, in addition to the
accumulated deposit and interest on it, receives the right
to a bank loan in the amount approximately equal to the
amount of accumulated deposit. The union of three
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monetary sources - the owner's own contribution, the
bank's loan and the state aid (bonus) allows the deve-
loper not only to start but also complete the construction
project. The system of building savings is autonomous,
that is, it does not require external borrowing. This dis-
tinctive feature is achieved by the fact that the time of
using money, for example, A participant A, is equivalent
to the time during which another person uses it himself.

Independence of the system from the financial
market makes it possible to issue loans to participants at
a lower market rate, while government subsidies enable
target savings to compete successfully with market in-
struments. Through the system of building savings, the
state realizes its own interests: forms a private housing
fund, primary and secondary housing market, reduces
the allocation to operation and repair of the state housing
stock, solves the socially acute problem of providing
housing for the population [10, c. 325, 326].

In Great Britain the system of construction socie-
ties successfully operates. The mechanism of their work
is somewhat like the activities of German, but to obtain
ahome loan does not necessarily be a depositor ofa con-
struction company. Inrecent years, because ofthe liber-
alization of the banking legislation of Great Britain, the
functions of these societies are becoming closer to the
functions of commercial banks. Competition of the
above structures leads to their convergence and reduc-
tion of loan rates [11, c. 91].

Summarizing the above, it should be noted that the
activity of foreign investors in foreign countries is go-
verned by national law, special laws or codes for foreign
investment are absent, only some administrative regula-
tions have been developed, as well as the relevant arti-
cles of separate laws. In the main, the legislation is
aimed at liberalizing the investment regime and provid-
ing foreign investors with: no less favorable conditions
than domestic ones; guarantees on the transfer of profits,
and in the case of expropriation of their property - a full
compensation; the possibility of resolving disputes
between a foreign investor and the host investment state.

In general, the policy of foreign countries in the in-
vestment sphere pursues the following main goals:

- directing investments to restructure the economy
to improve its efficiency;

- directing savings to the real economy sector in-
vestment;

- the formation of an efficient and controlled capi-
tal market;

- reduction and insurance of investment risks;

- improving the investment climate for domestic
and foreign capital.

Legal guarantees to investors is an important crite-
rion for a favorable investment climate.

The main methods of regulation of investment ac-
tivity are:

1
bureaucratic pressure on business, simplifying registra-
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Direct tight regulatory regulations; reducing



tion procedures; providing equal conditions of manage-
ment to foreign and national investors; the choice ofpri-
orities is exercised by the state; effective system of in-
vestor protection; effective pooling of small investments
into large ones; budget financing; direct administrative
interference in the investment process by coordinating
the plans of the largest corporations; creation of specia-
lized financial institutions for the financing of housing
construction.
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als and legal entities, to become the property of the
CFF's trustees upon completion of the construction of
the investment object. To secure the obligations as-
sumed by him, the developer transfers to the CFF ma-
nager under the mortgage agreement the property rights
to the real estate that is the subject of construction.
Moreover, for each object (apartment), between the
manager and developer concludes a contract of assign-
ment of property rights and a contract of commission

2. Indirect: regulation of total investment throughith the grace period. In case of violation by the deve-

a policy of interest rate, monetary, tax and depreciation
policy; Selective stimulation of investments in certain
enterprises, branches and spheres of activity through
credit and tax privileges; involvement in the construc-
tion ofhousing "long" funds ofinsurance companies and
non-state pension funds; the use of various mixed forms
of public and private funding.

In Ukraine, the relations that arise in carrying out
investment activity in the construction industry are re-
gulated, first of all, by the Laws of Ukraine "On invest-
ment activity"”, "On the regime of foreign investment",
"On protection of foreign investments in Ukraine", "On
institutions of collective investment”, "On Leasing",
"On Innovation Activity"”, "On Securities and the Stock
Market". Also, the norms of economic, tax, currency,
banking, customs, civil and land legislation, legal acts
on the privatization of entrepreneurship, innovation ac-
tivity, securities, stock market, etc., and international le-
gal acts to which Ukraine is a party.

In accordance with Part 3 of Art. 12 of the Law of
Ukraine "On Investment Activity" [12], regulation of
terms of investment activity includes: submission of fi-
nancial assistance in the form of grants, subsidies, sub-
ventions, budget loans for the development of individual
regions, industries, industries; state norms and stan-
dards; measures to develop and protect economic com-
petition; denationalization and privatization of property;
definition of conditions of use of land, water and other
natural resources; pricing policies; conducting state ex-
pert appraisal of investment projects; other activities.

The legal and organizational basis for attracting
funds of individuals and legal entities to finance housing
set the Laws of Ukraine "On investment activity" [12]
"On financial and credit mechanisms and management
of property under construction housing and real estate
transactions” [13] "On collective investing "[14]. Invest-
ing in housing construction in Ukraine can be made only
through the construction financing funds (the CFF) real
estate funds (the background), collective investment, is-
sue interest-free (target) bonds the developer.

The Construction Financing Fund is the money
transferred to the Governor of the CFF in management
that is used or will be used by the manager in the future
under the terms of the Fund Rules and the participation
agreements in the CFF [13].

The CFF is created by a financial institution to pro-
vide real estate construction at the expense of individu-
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loper of the obligations assumed, the manager has the
right to change it or independently perform the functions
of the developer.

Among the advantages of the CFF can be distin-
guished: clear legislative regulation; the necessity for
the creation of the CFF of the complete package of per-
mits for construction; protection of investors, envisaged
at the legislative level; control of construction partici-
pants for the purposeful use of funds; minimized risk of
double resale of apartments; funds attracted by the CFF
are not subject to taxation; at liquidation of the CFF or
bankruptcy of the manager, the funds of the trustees re-
main in the accounts and may be transferred to another
manager; Legally there is the possibility of replacing a
developer or manager in case of problems.

The main risks and disadvantages are: the deve-
loper can create a "pocket" fund manager; the risk ofde-
laying the completion of construction or even its termi-
nation; increase in the value of the object through an ad-
ditional payment (reward) to the manager; the model
contract protects only the rights ofthe developer and the
manager.

The Real Estate Fund (REF) is the funds received
by the administrator of the REF in the management, as
well as real estate and other property, property rights and
income derived from the management of these funds, in-
cluding property rights and claims acquired under con-
tracts for participation in the construction financing
fund [13].

The source of funding for REF is the sale of REF
certificates, which can be purchased by individuals and
legal entities, residents and non-residents, intending not
only to buy real estate in their property, but also to earn
on real estate transactions.

Formed assets received by a financial company in
which the REF was created, from issued and placed se-
curities - certificates, are directed exclusively to finance
the construction of a property. Real estate transactions
are considered separately from the total assets of a fi-
nancial company. It is not allowed to secure own liabi-
lities of a financial company due to borrowed assets.
This mechanism allows owners of such certificates (in-
vestors) to have transparent, secured and guaranteed in-
come. Restrictions imposed by the current legislation
strictly determine the increase in the market value of the
borrowed assets in time and determine the obligations of
the financial company.
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Advantages of REF certificates: the ability to accu-
mulate funds from individuals and legal entities to fi-
nance the entire construction cycle; the money involved
in the REF is not taxable; REF certificates are freely ro-
tated in the stock market and their price may vary ar-
bitrarily under the influence of real estate prices; The
activities of the REF manager are governed by the REF
Rules, which stipulate an obligation to provide the hol-
ders of certificates of REF income.

At the same time, REF certificates have several dis-
advantages: significant material costs for the creation of
the REF itself (the need to complete the entire design
and estimate documentation for construction and accu-
mulate 1 million UAH of equity); a very complex and
time-consuming procedure for obtaining a permit for the
right to issue certificates of REF; the impossibility of
combining different mechanisms for project manage-
ment in construction, etc.

For investing and financing housing construction
companies, developers can issue interest-free (target)
bonds, on which the basic product is the unit of real es-
tate - a metric unit ofthe area of the premises. When the
developer presents to the investor to repay a certain
number of bonds, corresponding to the project area of
the investment object, the developer is obliged to trans-
fer to the investor the given concrete object of invest-
ment. Based on an investment agreement (investment
contract for construction), in the future, after the intro-
duction of the housing construction object into opera-
tion, the registration of ownership of the object of in-
vestment.

The main positive features of this mechanism are
optimization of taxation and minimization of costs, to
negative - the lack of subordinate regulations on the
mechanism ofexchange oftargeted bonds to an individ-
ually determined apartment.

Joint Investment Institutes (JII) - a corporate or
unit fund that carries out activities related to the unifica-
tion (attraction) of funds of investors to profit from in-
vesting them in securities of other issuers, corporate
rights, real estate and other assets [121]. JII in Ukraine
is not particularly popular due to the imperfect regula-
tory framework and the underdevelopment and low
level of capitalization of the domestic stock market.

The following negative determinants that do not
encourage foreign investors to enter the Ukrainian mar-
ket are a significant lagging behind Ukraine from deve-
loped countries due to factors such as the perfection of
the legislation for corporate business and the availability
of high-level management, the development of infor-
mation systems and disclosure of information, the avail-
ability of effective mechanisms for guaranteeing rights
and the freedoms of investors, the level of their protec-
tion, the risks of acquiring stakes that are not control-
ling, the increase in the cost of exploring potential part-
ners, and threats of loss of operational investment man-
agement.

The analysis of the state of legal regulation in the
investment sphere of Ukraine, the development of the
securities market and investment trends in the real estate
market, and the practice of state regulation of invest-
ment and construction processes in Ukraine testify to the
expediency of adapting the experience of developed
countries to the methods of state regulation of invest-
ment activity in the construction sphere to Ukraine,
which may become an essential direction of intensifica-
tion of investment processes in the country.
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HOBI, e(heKTUBHI MeXxaHi3Mu peanisayii fAep>kaBHOT Mo-
NITUKW B ranysi XMTN0BOro, MPOMMUC/IOBOrO Ta iHdpa-
CTPYKTYpHOro OyfiBHULTBA, Y HaNarogKeHHi i po3Lu-
PeHHi MiXXHapogHOro cniBpo6iTHMLTBA B OyAiBe/bHIN
cthepi, CTBOPEHHI MOX/MBOCTEW 3aNy4YeHHs iHBEeCTULL il
Y XXUTNOBE i NPOMUCNOBe OYAiBHULTBO, Y TOMY YMUCHI
iHO3EMHMX.

AHani3z cuctem iHaHCyBaHHA Oy AiBHMLTBA XXMUTNA
Yy PO3BMHYTUX KpaiHax cBiTy (CLUA, AHrnii, Himeu-
YnHi, dpaHuiT) cBig4NTb, WO BOHU 6a3yr0ThCA Ha pis-
HOMaHITHOCTI cneLiani3oBaHMX (iHAHCOBUX IHCTUTYTIB
- OypaiBenbHO-OWafHMX, INOTEYHUX KOMMNaHIsX, iHBeC-
TULIRHNX G6aHKax, KPeAUTHMX CMNifKax, a TakoX Ha Ki-
NbKOX (piHAHCOBUX TEXHONOriAX: OyAiBeNbHUX 3aola-
[DKEHHSAX, INOTEYHOMY KPeauTyBaHHi, NeBHOro noej-
HaHHSA OAHOrO 3 iHWWUM, AepXaBHOMY Ta MPUBATHOMY
(hiHaHCYBaHHi, a TaKOX Ha Pi3HOMaHITHUX 3MilLlaHnX
(hopmax [Aep>XaBHOro Ta NPMBATHOrO (hiHaHCyBaHHA. Y
LUMX KpaiHax [ep)aBa BONOAIE i AiA0BMMUN PUHKOBMMMU
iHCTPYMeHTaMy [epXXaBHOro peryniBaHHA iHBECTU-
LiiHMX MpoLeciB Yepe3 pUHKKW 3aKNagHUX, BTOPUHHUX
KpeauTiB i3 BUKOPUCTAHHAM AepXXaBHUX (4n Hanisgep-
YKaBHMX) PiHAHCOBUX IHCTUTYTIB.

MpoBefeHWl aHania crtaHy nNpaBOBOrO Perysio-
BaHHA B iHBECTULINHIN ctepi YKpaiHW, po3BUTKY pu-
HKY WiHHMX nanepiB Ta iHBECTULIAHUX TeHAeHUil pu-
HKY HEepyxoMOCTi, MpaKTUKW [epXaBHOrO perynto-
BaHHA IHBECTULiNHO-6YiBeIbHUX NpoLUeciB B YKpaiHi
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CBifunTb NPO AOUiNbHICTb aganTayii 4OCBILY PO3BUHY-
TUX KpaiH LWOo40 METOAIB AepXXaBHOIO peryitoBaHHA iH-
BECTMLIAHOT #isnbHOCTI B ByfiBenbHil cdepi B YKpa-
THW, WO MOXe CTaTu CYTTEBMM HamnpsMOM akTuBisauii
iHBECTULINHNX NpOLECiB B KpaiHi.

KntouoBi cnosa: iHBecTuuiliHa cepa, 6yaiBHUL-
TBO, [epPXXaBHe PEerytoBaHHs, PiHAHCOBI IHCTUTYTH.

LWnadman H. 1., ®ponuna K. J1. Vccnegosa-
HWe onbiTa 3apybeXXHbIX CTPaH B PeryaMpoBaHun
WHBECTULMOHHBIX MNPOLLECCOB B  CTPOUTENILHOWA
chepe

B cTaTbe nccnefoBaH OnbIT 3apyBeXHbIX CTpaH B
perynvpoBaHun MHBECTULMOHHbLIX NPOLLECCOB B CTPOU-
TenbHOI cdepe. AHaNU3 OnbiTa 3apy6eXXHbIX CTpaH Mo
rocyflapCTBEHHOMY PEeryiMpoBaHut0 1 CTUMYMPOBa-
HUIO WHBECTULMOHHOW [eATeNbHOCTWN B CTPOUTENILCTBE
MOXeT MOMOYb pa3paboTaTb HOBble, 3NNEKTUBHBIE Me-
XaHU3Mbl peanu3auuu rocyfapcTBeHHONW MNOAUTUKN B
06/1aCTU  KUULLHOTO, MNPOMBILWIEHHONO W UHppa-
CTPYKTYPHOrO CTPOUTENIbCTBA, HaaXXMBaHUN U pacLun-
PEHNN MeXAYHapOAHOro COTPYAHNYECTBA B CTPOUTENb-
Holi cthepe, cO34aHMM BO3MOXHOCTEN NPUBEUYEHNS NH-
BECTULMIA B XXWU/INLLHOE W NPOMbILLIEHHOE CTPOUTE b-
CTBO, B TOM YMC/I€ MUHOCTPAHHbIX.

AHanus cucTem (UHaHCUPOBaHWS CTPOMTENLCTBA
XWNbA B pa3BuTbIX ctpaHax mupa (CLUA, AHrnum, Mep-
MaHuW, ®paHunmn) CBUAETENBCTBYET, YTO OHM 6asupy-
OTCS Ha pa3Hoo6pasuy cneunanm3mpoBaHHbIX UHaH-
COBbIX WHCTUTYTOB — CTPOUTE/IbHO-COEperaTenbHbIX,
MMNOTEYHbIX KOMMAaHMAX, WHBECTULMOHHBLIX 6aHKax,
KPeAMTHBIX COH3ax, a TaKKe Ha HECKONbKUX (hMHaHCO-
BbIX TEXHOMIOMUAX: CTPOUTENbHLIX COEpPeXxKeHUsX, 1no-
TEYHOM KpeAMTOBaHWM, ONpejeneHHOro coyeTaHuns oj-
HOrO C AAPYruM, rocyAiapCcTBeHHOM 1 YaCTHOM (UHaHCU-
pOBaHUM, a TaKXe Ha Pas/IMYHbIX CMELIaHHbLIX opmax
rocyflapCTBEHHOro M YacTHOro (MHaHCUpoBaHWs. B
3TUX CTpaHax rocyfapcTso BrafieeT u [eiiCTBYIOWUMK
PbIHOYHLIMW UHCTPYMEHTaMU roCy4apCTBEHHOrO pery-
NNPOBAHNA WHBECTULMOHHbLIX NPOLLECCOB Yepes pbIHKK
3aKnafHbIX, BTOPUYHbLIX KPeauTOB C UCMO/b30BaHUEM
rocyflapCTBEHHbLIX (MM MONYroCyfapCTBEHHbIX) (u-
HaHCOBbIX UHCTUTYTOB.

MpoBedeHHbIVi aHanM3 COCTOSHWS NpPaBOBOro pe-
rynMpoBaHus B UHBECTULIMOHHON chepe YKpauHsbl, pas-
BUTUS PbIHKA LeHHbIX OyMar U WHBECTULIMOHHBIX TEH-
[LEeHUMA pblHKa HeLBMXMMOCTMW, NPaKTUKW rocypap-
CTBEHHOr0 peryanMpoBaHns  WHBECTULMOHHO-CTPOU-
Te/IbHbIX NMPOLECCOB B YKpanHe CBUAETENbCTBYET O Lie-
NecoobpasHoOCTW aganTauum onbiTa pasBUTbIX CTPaH Ka-
caTeNnbHO METOA0B roCyfapCTBEHHOrO PerynupoBaHus
WHBECTULMOHHOW  [leATeNbHOCTU B CTPOUTENbHOW
cepe, B YKpanHe, YTO MOXeT cTaTb CYLUECTBEHHbIM
HarnpasfieHNeM aKTUBM3aLUUU WHBECTULMOHHBLIX MpO-
LIeCCOB B CTpaHe.


http://nbuv.gov.ua/
http://zakon2.rada.gov.ua/laws/
http://zakon4.rada.gov.ua/laws/show/978-15
http://zakonO.rada.gov.ua/laws/show/
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KntoueBble CnoBa: MHBECTULMOHHAs cdepa, CTPOU-
TeNbCTBO, FOCYAapCTBEHHOE pPerynmpoBaHme, UHaHCO-
Bble MHCTUTYThI.

Shlafman N., Frolina K. Research of the foreign
countries experience in regulation of investment pro-
cesses in building sphere

The article describes the study of the experience of
foreign countries in the regulation of investment pro-
cesses in the construction industry. Analysis of the ex-
perience of foreign countries in the field of state regula-
tion and stimulation of investment in construction can
help develop new, effective mechanisms for implement-
ing state policy in the field of residential, industrial and
infrastructure construction, establishing and expanding
international cooperation in the construction sector, cre-
ating opportunities for attracting investment in housing
and industrial construction, including foreign ones.

The analysis of housing financing systems in de-
veloped countries of the world (USA, England, Ger-
many, France) shows that they are based on a variety of
specialized financial institutions - construction and sa-
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vings, mortgage companies, investment banks, credit
unions, as well as on several financial technologies: con-
struction savings, mortgage lending, a certain combina-
tion of other, public and private financing, as well as
various mixed forms of public and private funding. In
these countries the state possesses and active market in-
struments of state regulation of investment processes
through mortgage markets, secondary loans using state
(or semi-public) financial institutions.

The analysis of the state of legal regulation in the
investment sphere of Ukraine, the development of the
securities market and investment trends in the real estate
market, and the practice of state regulation of invest-
ment and construction processes in Ukraine testify to the
expediency of adapting the experience of developed
countries to the methods of state regulation of invest-
ment activity in the construction sphere to Ukraine,
which may become an essential direction of intensifica-
tion of investment processes in the country.

Keywords: investment sphere, construction, state
regulation, financial institutes.
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