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special territorial units, which undermine the market relations within the rental housing sector. The highest demand
for rental property in Russia is observed in urban agglomerations due to its’ high concentration of labour, financial,
industrial and cultural resources. It has been carried out that in Russian urban agglomerations residential real estate has
become an essential commodity long far ago, while the property market is still experiencing the stable imbalance of
supply and demand. The studied international best practice has proved that the vast majority of rental housing market
abroad is located in urban agglomerations and the national capital cities. Several legislative suggestions of regional/
municipal authorities devoted to supervising and regulation of rental property market of the major Russian urban
agglomeration have been analyzed within this article.
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B craree paccMaTpuBaeTCs HCMONB30BAHHE PA3IUYHBIX MEXAaHH3MOB CEKbIOPUTH3ALUH B Ka4€CTBE MHCTPY-
MEHTa ITOBBIIICHHS] WHBECTHIIHOHHON MPUBIICKATEIFHOCTH PHIHKA apeHIHOTO JKIIbsi. OOO0CHOBBIBAETCSI BaXKHOCTh
MHCTUTYTA >KUJION apeHIbl A BCEX YYAaCTHHKOB PBIHKA M JUIS TOCYAApCTBa, JaeTcsi 0030p roCyJapCTBEHHBIX KH-
JIMILIHBIX [IPOrpaMM, B TOM YHCJIE NpeAIaraeMblX roCylapcTBOM MEp IO Pa3BUTUI0 UHCTUTYTA apEHIHOIO JKUIIbS.
I[onpoOHO aHanmM3MpyeTcs MeXaHU3M CeKbopuTH3amu, npeanoxeHasiii ANDKK B pamkax mpomykra «ApeHaHoe
xKmwibe» B 2012 rony, a Takke Ipyrue BO3MOKHOCTU IO HCIIOJIb30BAHUIO CICJIOK CEKbIOPUTU3ALUY JUISL Pa3BUTHS
PBIHKA apeHHOIO XUJIbsl. BRIABICHO, YTO MCIIOIb30BAHUE MEXAHU3Ma CEKbIOPUTU3ALUY I103BOJIUT CEKTOPY KUIOH
HEJBIKIMOCTH TIPHUBIIEYb JONTOCPOYHOE (PHHAHCHPOBAHNE WHCTUTYIMOHANBHBIX HHBECTOPOB. OGOCHOBAHO MpHU-
MeHeHue cxembl 3IIM®H B kauecTBe MEXaHU3Ma CEKbIOPUTU3ALUH, YTO HOTHOCTHIO COOTBETCTBYET ACHCTBYIOLIEMY
poccuiickoMy 3aKOHOAATeNbCTBY. [IpeMEeTOM CeKbIOPHTH3AIMN B TAKOW CXEME SIBISIFOTCS apeHIHBIC IUIATEXH IO
JKWION HEJABUKUMOCTH.
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The article is devoted to applying of several securitization schemes as a tool of increasing residential lease
property market investment attractiveness. The residential lease property market is highly important for all
market players and for the government. Within this article several major state residential programs are analyzed,
especially the ones stressed on residential rental market. The detailed analysis is devoted to the securitization
scheme, developed by AIZhK (state mortgage agency) within «Rental Housingy product (2012), as well as other
opportunities of applying securitization mechanism for residential lease market development. It has been carried
out that the securitization mechanism will allow real estate market to raise long-term funding from institutional
investors. The closed-end real estate mutual funds (ZPIFN) scheme is suggested as the securitization mechanism,
which completely corresponds to the existing Russian law. The subject of securitization within the deal will be the
rental income from residential property.
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CTaTbs NOCBSIIEHA COMYTCTBYIOIMM PUCKAM JESATEIbHOCTH NPEANPHUATHI 00IIECTBEHHOrO UTaHus. Paccmo-
TpeHbl (PaKTOPBI, ABIAIOIIUECS IPUUHHOI BOSHUKHOBEHHUSI HEOIPEIEICHHOCTH, PUCKa. V3ydeHbl pa3auyHbIe MOIX0IbI
K [IOHATHUSIM «HEOINIPEEICHHOCTDY, «PHUCK». ABTOPOM IIPOBEJICH aHAIHN3 ICHCTBYIOIINX 3aKOHOAATEIbHO-HOPMAaTHBHBIX
JOKYMEHTOB, KacalOIIUXCs MOHATHS, yueTa U MPeCTaBICHUs YIeTHOH MH(OPMannH B OTYETHOCTH O pHcKax. [Ipen-
JOXKEeHa KIACCU(UKALMSA PUCKOB MPEANPUSITHH OOIECTBEHHOTO MUTaHUsS B 3aBUCHMMOCTH OT BHJa PUCKOB. Kaxcuplit
BUJI PUCKA MOXKHO JICTAJIN3UPOBATh B COOTBETCTBUH C OCOOCHHOCTSIMHU JIEATEIBHOCTH MPEIIPUATHH 00IIeCTBEHHOTO
nutanust. OCHOBHBIMH K€ PHCKaMH, BOSHUKAIOIINMH Ha JTI000M TIPEATIPUSITHH 00IIEeCTBEHHOTO MUTAHHsI, HE3aBUCHMO
OT BHJA U MacmTada, sBIAIOTCS MPOU3BOACTBEHHBIE PHCKU, CPEAN KOTOPHIX MOKHO BBIAEINTH: PUCKH HapyIICHUS
TEXHOJIOTUHM 00PAaOOTKH M MPOU3BOACTBA MPOAYKIMH; PUCKU HAPYILIECHHS CAHTEXHUYECKHX HOPM; PUCKU MCIIONb30Ba-
HHSl HEKaYeCTBEHHOTO ChIPbs; PUCKH cO0OEB paboThl 000pyNOBaHHA U T.J. ABTOPOM IIPOBEIEHA B3aHMOCBA3b MEKIY
HEOTIPEIEIEHHOCTBIO0, PUCKOM U CIIOCOOOM YIIPABIICHHUS BEISBICHHBIM PHCKOM.
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