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BBenenue. B mocnennue roabl poccuickuii (OHIOBBIA PHIHOK CTaKHUBa-
€TCs C PSAZIOM BBI30BOB, KOTOPbIE OTPAaHUYHMBAIOT €70 HHBECTUIIMOHHYIO AKTUB-
HOCTh. OIHUM U3 KITIOUEBbIX ()aKTOPOB, BIUSIONINX HA ATO, ABISETCS HEJOCTA-
TOYHO pa3BUTasi MHCTUTYIIMOHANIbHAS CTPYKTYpa. B ycnoBusax rmobanuzanuu u
MHTETpany (MHAHCOBBIX PHIHKOB Ba)KHO U3y4yaTh U MPUMEHATH 3apyOeHbIN
OTBIT JJIs TOBBIMICHUS WHBECTULMOHHOW aKTUBHOCTU WHCTUTYILMOHAIBHBIX
CTPYKTYp Ha poccuiickoM (OHIOBOM pbIHKE. B maHHOU cTaThe paccMaTpuBa-
F0TCS BOBMOXKHOCTH HUCIIOJIb30BAaHUS MEXTyHAPOTHOTO OMBITA AJIS YITydIlIeHUS
WHBECTUIIMOHHOTO KinMaTa B Poccun. OCHOBHOE BHHUMAaHUE YIIEISIETCs Tocy-
napctBeHHO-yacTHOMY naptHepcTBy (['UII), kak ogHOMY U3 3P HEKTUBHBIX Me-
XaHU3MOB (PMHAHCOBOTO O0ECIIeUeHUs] MHBECTUIIMOHHOM AesTensHocTH. Llens
MCCIIEIOBAHMS 3aKIII0YAaeTCs B aHAIN3e 3apy0eKHOTr0 OMbITAa U BRIPAOOTKE pe-
KOMEHJIAINII 10 ero ajianTalii B pOCCUICKUE peanuu. B paMkax JaHHOTO HC-
CJIEIOBAHUS PACCMATPUBAIOTCS JTyUIlIUE MPAKTUKK CTPAH C PA3BUTHIMU (PUHAH-
COBBIMHU PBIHKaMU U X IPUMEHUMOCTH B Poccuu.

O0630p sauTeparypbl. 3apyOeKHBII OMBIT B OONIACTH TMOBBIIICHUS HWHBE-
CTUIIMOHHOW aKTUBHOCTH MHCTUTYIIHMOHAIBHBIX CTPYKTYp (DOHIOBOTO pHIHKA
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SIBJIIETCS IPEIMETOM MHOTOUMCIIEHHBIX MccenoBaHuil. OHUM U3 KITHOUEBBIX
HaIpaBJIE€HUI B 3TOM KOHTEKCTE SIBJISIETCS] TOCYIapCTBEHHO-YaCTHOE MapTHEp-
ctBo (I'YII), KoTOpOE MHMPOKO UCTIOIB3YETCS JIsl IPUBJICUEHUSI UHBECTUIINN B
pasnuuHble cexTopa s3koHoMuKHU. [lleropuos (2011) moguepkuBaeT BaXHOCTb
I'Y4IT xak mexaHu3Ma (PUHAHCOBOTIO OOECHEUEHUs] UHBECTUIIMOHHON N1eATeNb-
HOCTH, YKa3bIBasl Ha €ro MOTEeHLMa JJis OBbIIEHUs 3(PPEKTUBHOCTH U yCTOM-
YUBOCTH MHBECTULMOHHBIX MPOEKTOB. J[pyrUM Ba)KHBIM acHEeKTOM SBISETCS
COBEpIIEHCTBOBaHME (DMHAHCOBOTO PBIHKA B YCIIOBUSAX KPU3UCHBIX MOTpACE-
Huii. [1IBemoB (2009) akneHTHpyeT BHUMaHUE HA HEOOXOIUMOCTH aJanTariu
MHCTUTYLMOHAJIBHBIX CTPYKTYP K HOBBIM YCJIOBUSIM, BOZHUKAIOIIUM B PE3Ylb-
TaTe SKOHOMHUYECKUX KPU3UCOB. ABTOP OTMEYAET, YTO B YCIOBHSIX KpHU3HCA
O0COOEHHO Ba)KHBIM CTAHOBUTCS HCIIOJB30BAaHUE MEXAHU3MOB, CIIOCOOCTBYIO-
IIMX CTa0WIN3alMK U Pa3BUTHIO (PMHAHCOBOTO pPBIHKA, BKJIIOYAs yIy4IlIEHHE
PEryJIsATOPHOU cpenbl U MOBBIIIEHUE MTPO3PAYHOCTH JI€ATEIBHOCTH (PUHAHCO-
BBIX HHCTUTYTOB.

OBcsiHHUKOB (2014) B cBOMX HCCIIEJOBAHUAX MHCTUTYLMOHAJIBLHOW CpENIbl
MHBECTULIMOHHOMN JI€ATEIbHOCTH B YCIOBUAX MOCTKPU3UCHOTO pa3BUTHUS OU3-
Heca aKIeHTHPYeT BHUMaHHUE Ha 3HAYUMOCTH aarTaliu 3apy0eKHOTO OITBITA.
ABTOp OTMEUaeT, YTO YCIEUIHOE IPUMEHEHHE 3apYOEKHBIX MPAKTUK TpeOyeT
ydera CHeru(puKA POCCUNCKOW SKOHOMHUKH Y MHCTUTYIIHOHAIBHON cpeibl. B
yacTHOCTH, OBCSIHHMKOB YKa3bIBa€T Ha HEOOXOOUMOCTb pa3pabOTKu Mexa-
HU3MOB, CHOCOOCTBYIOUIMX YIYYIIEHUIO B3aUMOJEHCTBUS MEXIy Tocynap-
CTBEHHBIMU U YAaCTHBIMU CTPYKTYPAMHU, a TAK)KE YCUJIEHUIO PO MHCTUTYIIH-
OHAJIbHBIX MHBECTOPOB Ha pbIHKE. TakuMm 00pa3oM, aHalU3 CYLIECTBYIOILIEH
JUTEPATYPHI TOKA3BIBACT, YTO YCIIEIIHOE HMCIIOIB30BAHNUE 3apYOEKHOTO OITBI-
Ta TpeOyeT CUCTEMHOTr0 MOAXO0Aa U afaNnTalud K POCCUHCKUM YCIOBHSIM. DTO
BKJIIOYAET B ce0s HE TOJIBKO 3aMMCTBOBAaHUE JTYUIINX MTPAKTUK, HO U UX aJanTa-
LIMIO C YYETOM OCOOEHHOCTEN HAllMOHAIbHON SIKOHOMHUKH M MHCTUTYLIMOHAb-
HOM CTPYKTYpHI. BaXHO OTMETHUTB, YTO yCTIEUTHAS peaTH3aus MOJ00HBIX HHH-
LMaTHB BO3MO)KHA TOJIBKO IIPU aKTUBHOM MOAJEPIKKE CO CTOPOHBI TOCYy1apCTBa
1 pa3pabOTKe YETKOM CTpaTeruy, HalpaBiIeHHON Ha JOJTOCPOYHOE pa3BUTHE
MHBECTULIMOHHOTO KJIMMara.

Hcnonp3oBanue 3apy0eKHOTO ONBITa MOXKET CIIOCOOCTBOBATH MOBBILIEHUIO
WHBECTHIIMOHHON AaKTUBHOCTH WHCTHTYIMOHAJIBHBIX CTPYKTYp (POHIOBOTO
peiaka B Poccun. OmHaKo U TOCTHIXKEHUS STOW e HEOOXOIUMO YUHTHI-
BaTh psAn (HaKTOpPOB, BKIIOYAS CHENU(DUIESCKHE YCIOBUS POCCUHCKON HKOHO-
MUKH, HHCTUTYIIHOHAIBHYIO CPEly U YPOBEHB pa3BUTHsI (PUHAHCOBOTO PHIHKA.
OcHOBHOI 3aaueil sSBISIETCS CO3/aHUe OJIArONMpPUATHBIX YCIOBUHN Ui MHBE-
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CTHLIMM, YTO MpEeAroiaraeT yaydlleHHE PEeryjlsTOpPHON Cpelbl, MOBBIIIEHNE
PO3pavHOCTH U 3(PPEeKTUBHOCTH AEATENBHOCTH (PUHAHCOBBIX WHCTHTYTOB, &
TaKKe pa3pabOTKy M BHEIPEHHE MEXaHHU3MOB, CIIOCOOCTBYIOIIMX MpUBIIEYE-
HUIO NHOCTPAHHBIX UHBECTULUH.

Metoabl. /st moCTIOKeHHS TIeNeil uccienoBanus Obljla IPUMEHEHa KOM-
IUIEKCHAsl METONOJIOTHS, BKJIIOYAIOIIAasi KauyeCTBEHHBIE M KOJINYECTBEHHbBIE
MeTozbl aHainu3a. OCHOBHBIE 3Tallbl HCCIEA0BAaHUS BKIIIOYAIU cOOp JaHHBIX,
aHaM3 3apyOeKHOr0 OIbITa, OLEHKY TEKYILEro COCTOSIHUSI NHBECTULIMOHHON
AKTUBHOCTH MHCTUTYLIMOHAJIBHBIX CTPYKTYp (hoHI0BOrO phiHKa Poccuu u pasz-
paboOTKy peKOMEHAALNI [0 €r0 MOBBILIIECHHIO.

Coop nanubIx. J[aHHbIe OB COOPAHbI U3 PA3IMNYHBIX HCTOYHUKOB, BKITIO-
Yasi Hay4YHbI€ CTaTbd, OQUIHMAIBEHBIE OTYETHI MEXTYHAPOIHBIX OpraHU3aIHH,
CTaTUCTHYECKUE NaHHbIe (DUHAHCOBBIX PHIHKOB W AHATUTHYECKUE OO30DHI.
OCHOBHOE BHUMaHHUE YIEISUIOCH CTPaHaM C Pa3BUTHIMU (PUHAHCOBBIMH PBIH-
kamu, TakuM kak CILA, BemukoOpurtanus, ['epmanus u SAnonus. beum u3sy-
YeHbI JIyUILIHE MPAKTUKHU ITUX CTPAH B 00J1aCTH NOBBIIIEHHUSI NHBECTULIMOHHON
AKTUBHOCTH MHCTUTYLIMOHAJIBHBIX CTPYKTYP, @ TAKXKE METOAbI UX aJalTalluy K
POCCUICKHUM YCIIOBUSIM.

AHanu3 3apy0dekHOro onbita. /s aHamm3a 3apy0eKHOTO OIbITa OBLT HC-
M0JIb30BAaH CPABHUTEIBHBIM METOJl, KOTOPBIM MO3BOJMI BBIIBUTH OCHOBHbBIE
MEXaHHU3Mbl U MHCTPYMEHTHI, IPUMEHSEMbIE B Pa3JIMYHBIX CTpaHax JUIsl IMO-
BBIIICHNS UHBECTULIMOHHOW akTUBHOCTU. Oco00€ BHUMAaHHE Y/IEIsUIOCh IOCy-
napcTBeHHO-yacTHOMY napTHepcetBy (I'UII) u ero posnu B npuBiedeHUH UHBE-
CTULMH. bbIIM npoaHammM3upoBaHbl IpUMEpPHI yenenHslx nmpoekTos ['UII, ux
CTPYKTYypa, MEXaHU3Mbl (PUHAHCUPOBAHHS U PE3yJIBTATHI.

Pe3yabTaTbl. AHaIN3 3apyOeKHOTO OIBITa. AHANMN3 3apyOeKHOTO OMBITa
MoKa3all, 4YT0 OJHWUM M3 KIFOYEBBIX (DaKTOPOB, CIIOCOOCTBYIONIUX IOBBIIIE-
HUIO UHBECTUIIMOHHON aKTUBHOCTH, SIBJISIETCS MCIOIb30BAHUE TOCY/IaPCTBEH-
Ho-yacTHoro naptHepcra (I'UIl). B CIIA, BenukoOpuranuu u I'epmanun
I'YIT urpaet BaxHYIO poJib B peaM3allUui KPYIHBIX HHPPACTPYKTYPHBIX MPO-
€KTOB, IPUBJICKast 3HAYMTEIbHBIE HHBeCcTHIIMU. Harpumep, B BennkoOpuranuu
nporpamMma Private Finance Initiative (PFI) mo3Bonmna npusneus Gonee 60
MWJIIHAPAOB (PYHTOB CTEPIMHIOB HHBECTUIMH B Pa3IMUHBIC CEKTOPHI YKOHO-
MUKH, BKJItOYasi TPAHCIIOPT, 3[paBOOXpaHeHNe U 00pa3oBaHUE.

Tekyliee cocTosiHME POCCHIICKOTO (DOHI0BOT0 PbIHKA. AHAIN3 TEKYIIIETO
COCTOSIHUSI POCCUICKOTO (DOHTOBOTO PBIHKA BBISIBUIJ Psifl Tpo0IIeM, OrpaHUYH-
BaIOIUX €r0 UHBECTUIIMOHHYIO AKTUBHOCTb. OCHOBHBIE MPOOIEMbI BKIIOUAIOT
HEJ0CTAaTOUYHYIO IPO3PAayHOCTh, HU3KHI YPOBEHB JI0BEPHsI CO CTOPOHBI MHBE-

461




MYFAJUTHM XOM Y3JIHKCH3 BHIIUMIEH/IHPHY - o IR IR I IR IR IR IR IR IR IR I I IR -

CTOpPOB, cllaboe Pa3BUTHE WHCTUTYLIHMOHAJIBHBIX CTPYKTYP M HEJOCTaTOK (-
(eKTUBHBIX MeXaHW3MOB (uHaHCHpoBaHUSA. ComIacHO JaHHBIM MOCKOBCKOM
Oupxu, 00beM TOProB Ha PoHI0BOM pbiHKE B 2023 rony cHusmics Ha 15% no
CPaBHEHHUIO C MPEABIAYIIAM TOJOM, YTO CBUACTEIbCTBYET O CHUKCHUN MHBE-
CTUIIMOHHOM aKTUBHOCTH.

CpaBHuTe/bHbINH aHaau3. CpaBHUTENbHBIN aHAIU3 TIOKA3all, 4TO B CTpa-
Hax C pa3BUTHIMH ()MHAHCOBBIMU PHIHKAMU AKTUBHO HCIIONB3YIOTCS pasiind-
HbIE MEXaHU3MBI JJIs IPUBJICUCHUS WHBECTHUINH, BKITIOYasi HAJIOTOBBIE JIBTOTHI,
cyocuauu, rapanTu U kKpenutHele uHuu. B CIIA, Hanpumep, HeHCTBYIOT
MIPOTPaMMBI, TIPEIO0CTABIISIFOIINE HAJIOTOBBIE JILIOTHI ISl HHCTUTYITHOHAIBHBIX
WHBECTOPOB, MHBECTUPYIONINX B HHPPACTPYKTypHBIC MPOeKThl. B ['epmanun
aKTHBHO HCIIONB3YIOTCS CYOCHIUH U TOCYJapCTBEHHBIE TApAaHTHH JJIS TIPUBIIE-
YEHUs1 YaCTHBIX UHBECTHIINI B KIIFOUEBBIE CEKTOPA YKOHOMHUKH.

Oo6cyxnenue. B xauecTBe npuMepa yCTEIIHON pean3aliii PeKOMEH A
MOKHO IPHUBECTH MPOEKT CTPOUTEIHCTBA HOBOW TPAaHCIIOPTHOW Marucrpaiu
B OIHOM u3 pernoHoB Poccuu. [Ipoekt Obul peann3oBaH ¢ MCIOJIb30BAHUEM
Mexann3Mma ['YI1, 4To mo3BoNMIO MPUBIIEYb 3HAYUTEIBHBIE YACTHBIC HHBECTH-
IIMA U O0CCIEUUTh BBICOKOE Ka4eCTBO paboT. biraromapsi BBeIEHHIO HAIOTO-
BBIX JIBIOT M MPEAOCTABICHUIO TOCYTAPCTBEHHBIX TapaHTHH, MPOEKT MPUBJIICK
BHUMAaHHUE KPYITHBIX HHCTUTYIIMOHAIBHBIX HHBECTOPOB, BKJIIOYAsI TIEHCUOHHBIE
($hoHIBI U cTpaxoBbie KoOMIIaHUH. B pe3ynbrare, 0bu10 co3gano 6omee 500 pado-
YUX MECT, @ 00beM MHBECTULIUN MpeBbIck 10 MmnapaoB pyoeid.

3akurouenne. Pe3ynbrarel Mcciie0BaHUS TOKA3bIBAIOT, YTO UCIIOJIB30BaHUE
3apy0e’KHOTO OIBITA MOXKET CYIIECTBEHHO MOBBICUTH MHBECTUIIMOHHYO aKTHB-
HOCTh HHCTUTYIIHOHAIBHBIX CTPYKTYP (DOHIOBOTO phIHKA B Poccuu. A manranus
JYUIIUX MPAKTUK U pa3padoTka 3((HEeKTUBHBIX MEXaHU3MOB (PMHAHCHPOBAHHSI,
a TaK)Ke TIOBBIIICHHE TIPO3PAYHOCTH U IOBEPUS, SIBIISTFOTCSI KITFOUEBBIMU (PaKTO-
pamu JuIs co3aHusl OIaronpusSTHOIO MHBECTUIIMOHHOTO KiMMara. BHenpenne
MPEJI0KEHHBIX PEKOMEHAALNN MTO3BOJIUT 00ECIeUUTh YCTOMYMBOE pa3BUTHE
POCCUNCKOTO (POHIOBOTO PHIHKA U TIPUBJICYb 3HAYUTEIbHBIE HHBECTUIIUM B Ha-
LMOHAJIBHYIO Y9KOHOMUKY.
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PE3IOME
Ushbu maqolada Rossiya fond bozori institutsional tuzilmalarining investitsiya faolligini oshirish
uchun xorijiy tajribadan foydalanish imkoniyatlari ko'rib chiqiladi. Asosiy e’tibor davlat-xususiy sheriklik
(DXSh) mexanizmi va uning investitsiyalarni jalb etishdagi rolini tahlil gilishga qaratilgan. Xorijiy
amaliyotning qiyosiy tahlili o‘tkazildi va Rossiya fond bozorining hozirgi holati baholandi. Olingan
ma’lumotlar asosida investitsiya faolligini oshirish, jumladan, DXSh loyihalarini amalga oshirish uchun
normativ-huquqiy bazani yaratish, shaffoflik va ishonchni oshirish, institutsional muhitni mustahkamlash
va ilg‘or xorijiy tajribani moslashtirish bo‘yicha tavsiyalar ishlab chiqildi. Ushbu tavsiyalarni Rossiya
sharoitida muvaffaqiyatli amalga oshirish misollari keltirilgan.
PE3IOME
B naHHOW CTaThe paccMaTpHBAIOTCS BOSMOXKHOCTH HCIIOJIB30BAHUS 3apyOEKHOIO OIbITA I I10-
BBIIICHHS MHBECTUIIMOHHOI aKTUBHOCTH MHCTUTYLMOHAJBHBIX CTPYKTYp (OHI0BOrO phiHKa Poccum.
OCHOBHOE BHUMAaHHUE YIEICHO aHAIN3Y MEXaHH3Ma rocyiapcTBeHHO-4acTHOro naptaepersa (I'YIT) u ero
PO B PHBJICYEHUH HHBeCTHIMIA. [IpoBe/ieH cpaBHUTEIBHbINA aHAIN3 3apYOC/KHBIX MPAKTUK U OLIEHEHO
TEKyIee COCTOSHUE POCCHIICKOT0o (POHIO0BOTO phIHKA. Ha OCHOBE MOTyUYECHHBIX JAHHBIX pa3pabOTaHbI pe-
KOMEHJIAIMH 110 TIOBBIIICHUIO MHBECTULIMOHHOM aKTHBHOCTH, BKJIFOYAs CO3/IaHHE HOPMATHBHO-IIPaBOBOM
0a3bl Juis peanusanuu npoexroB ['UIl, noBbILIEHHE MPO3PAYHOCTH M JOBEPHs, YKPEIUICHHE HHCTHUTY-
LMOHAJIBHOM Cpebl M aIanTALMIO JIYUIINX 3apyOeKHbIX MpakTUK. [IpeacTaBieHbl IPUMEpbI YCIICIHON
peanu3alyu JaHHBIX PEKOMEH/IALNN B POCCUICKUX YCIIOBHSX.
SUMMARY
This article examines the possibilities of using foreign experience to increase the investment activity
of institutional structures of the Russian stock market. The main focus is on the analysis of the public-
private partnership (PPP) mechanism and its role in attracting investment. A comparative analysis of
foreign practices is conducted and the current state of the Russian stock market is assessed. Based on
the data obtained, recommendations are developed to increase investment activity, including the creation
of a regulatory framework for the implementation of PPP projects, increasing transparency and trust,
strengthening the institutional environment and adapting the best foreign practices. Examples of successful
implementation of these recommendations in Russian conditions are presented.
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