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VJIK 338.2(075.8)
A.C. UBanos (4 kypc, kad. “MexyHapoJHbIH MEHEIKMEHT”),
D.M. Kocmaros, K.T.H., Ipod.

CTPAXOBAHUE U 3AKOHOIATEJIbBHAA BA3A KAK UTHCTPYMEHT
VIIPABJIEHW A PUCKAMMU I1PU PEAJIN3ALIM MTHBECTULIMOHHBIX [TPOEKTOB

Puck 3anoxen B camoil mpUpOJ€ MHBECTUPOBAHMS. PUCKM 3aKIIOYAIOTCS B TOM, UYTO MHBE-
CTOp, HAMEPEHHBINA BIIOKUTh CPEACTBA B POCCUNCKHUE MPOEKTHI, BBIHYX/ICH IPUHUMATH PEIICHUS B
YCIIOBUSX HECTAOMIBHOCTH SKOHOMHYECKOTO U COIMANBHOTO MOJIOKEHUs, HeIOpaOOTOK B 3aKOHO-
JaTEJIbCTBE U HENPEACKA3yEMOCTH MOJIUTUYECKONW cuTyauuu. IIpu 3ToM OH OrpaHMYeH B BO3MOXK-
HOCTSIX YBEJIMYEHUS 0KUAAEMOT0 10X0/]a COOTBETCTBEHHO UMEIOIIEMY MECTO PHUCKY.

O¢ddexTuBHAsS cTpaxoBas 3alllUTa MOXKET CKIOHUTH IMOTEHIIMAIFHOTO UHBECTOPA HE TOJIBKO K
(hMHAHCUPOBAHUIO MPOEKTOB, HO M K YBEITUYCHHUIO CPOKOB BIIOKEHHS. BOIBIIMHCTBO MHBECTOPOB
CTapaeTcsi MAaKCUMaJIbHO COKPAaTUTh CPOKH CBSA3BIBAHUS JECHEKHBIX CPEACTB, HE OCTABIISAS BO3MOX-
HOCTHU JJI AOJATOCPOYHBIX JOPOTOCTOSIIMX MPOEKTOB. MHOrME poccuiickie MHBECTOPHI OTKa3blBa-
I0TCS OT JIOTIOJIHUTEIBHOTO MHBECTUPOBAHUSI B pealiu3yeMble MpoeKThl. B Toxke Bpems Tak HE0OXo-
JUMBbIE JJI pa3BUTUS OT€YECTBEHHON 3KOHOMHUKHA MHHOBALIMOHHBIE MPOEKTHI MPAKTUYECKU BCEraa
TpeOYIOT JONOTHUTEIbHBIX HHBECTUIIHA.

CrpaxoBas 3allliuTa MOXXET OCYILECTBISATHCS MPHU MOMOIIM CTPAXOBbIX KOMITAHUN MJIU 3aKO-
HozarenbHOM 0a3bl. Mcxoas M3 MUpPOBOI MPAKTUKHU, MOKHO BBIJCIUTH TPU OCHOBHBIE (DYHKIIHH
CTpaxoBoi (UPMBI B HHBECTULIMOHHOM TpoekTe. Bo-mepBrIX, B Uaeane AJii HHBECTOpA OHA MOIJIa
ObI B34Th Ha ce0st (UHAHCOBBIN PUCK. BO-BTOPBIX, MOXKET B35Th Ha ce0s PUCK HEMPEIBUACHHON I10-
TEPU UHBECTOPOM YK€ BIIOKEHHBIX CpPeACTB. M, B-TpeThbUX, BO3MOXKHO HETIOCPEICTBEHHOE YUacTHe
CTpaxoBOi (YUPMBI B MPOEKTE CBOMM KaITUTAJIOM Yepe3 MOKYIKY aKUU{ WM Yepe3 ydacTue B Karu-
Tajie UHBECTUIIMOHHOTO (OH/IA.

B kauecTBe MHCTpyMEHTa 3alUThl MHTEPECOB KpeauTopa (OaHKa) MOTYT HCIIOJIb30BATHCS
pa3IuyYHbIE BUJIbI CTPAXOBAHMS, IPUUEM COOTBETCTBYIOIIUE IOTOBOPHI CTPAXOBAHUS 3aKIFOHAIOTCS
KakK KpeAUTOPOM, TaK U MPOEKTHON KOMITAHUEH.

OpnumM 13 Hanbollee MPUBIIEKATEIBHBIX 711 OaHKAa-KpeIUTOpa BUAOB CTpaxoBaHUs (HO JOC-
TATOYHO PEIKO MPUMEHSAEMBIX) SIBISETCS CTPAXOBAHWE OTBETCTBEHHOCTH 3a€MIIMKOB 3a HEloramie-
Hue kpeauToB. IIpu 3TOM cTpaxoBareneM BHICTYIAET 3aeMILUK (poeKTHas koMmnaHus). O0BEKTOM
CTpaxOBaHHUS SIBJIIETCS OTBETCTBEHHOCTh 3aeMIIMKa Mepe] 6aHKOM, KOTOpasi MOKET ObITh 3acTpa-
xoBaHa B nipezenax ot 50 1o 90 % cymMmbl kpeaura.

JUist CHIDKEHHsI pUCKOB Ha TPOM3BOJCTBEHHOMN (haze JOBOJIBHO YacTO MUCIOIB3YETCs CTPaxo-
BaHHE OT IPOCTOs MPOU3BOJCTBA. DTOT BUJ IMPEAYCMATPUBAET, YTO CTPAXOBIIMK KOMIIEHCUPYET
MOTEpU B CBSI3M C OCTAHOBKON MPOHM3BOJACTBEHHOH [EATEIbHOCTH KOMIIAHMU (CTpaxoBaTes).
YOBITKOM CUMTAETCS YIyIIEHHAs MPOU3BOJCTBEHHAs MPHUOBLIb, TEKYIIHE PAaCcXObl CTPAaXOBaTEIs,
€ro JIOTIOJIHUTEIBHBIE PACXO/IbI IT0 COKPALICHUIO Pa3MEPOB yOBITKOB.

CrpaxoBaHuE OT MPOCTOSI MPOU3BOJCTBA SIBISETCS YAaCTHBIM CIIy4aeM CTPAaXxOBaHMs MOTEPU
npuObud. OOBEKTOM JaHHOTO CTPAXOBaHUS SBISETCS OXKUAAeMas CyMMa NPUOBLIN CTpaxoBaTesl.

Ha nmpowusBoacTBeHHO# (ha3e MPOEKTHOTO LHUKIA MOTYT NMPUMEHSTHCS U OTACIbHBIC BUIBI
CTPaxOBaHUs MPEANPUHUMATENIBCKON JEATEIbHOCTH, HAIPABJICHHBIE Ha CHUKEHHE KOMMEPYECKHUX
PHUCKOB: CTpaXxOBaHUE Ha Clydyail HEBBIIIOJHEHUS JOTOBOPOB MOCTABOK (CHIPbHsI, JHEPTHHU, MOy (Had-
PHUKATOB), CTPaXOBaHKE Ha CIIy4ail HEOIUIaThl IOCTABIEHHOTO MPOEKTHOIO MPOIYKTAa.

B cBsI31 ¢ yx)ecToueHHeM 3aKOHOB 10 OXpaHe OKPY>KalolIeil cpelbl OombIliee pacipocTpaHe-
HUE TPUOOpPETaeT CTPaxOBaHUE HKOJIOTUYECKUX PHUCKOB MPOU3BOJICTBA: CTPAXOBAaHHE OTBETCTBEH-
HOCTH 3a 3arpsi3HeHUE BOJI, IOYBBI, BO3yXa.
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Becbma pacnpocTpaHEHHBIM B paMKaX MPOEKTHOM JESITENbHOCTU SIBISETCS] CTpaXOBaHUE Ma-
IIUH U 000pyA0BaHMs OT moJioMoK. [Ipeamer ctpaxoBanmsi — ymepO OT rHOenH, meperpy30K Wiu
MOBPEXKIACHUIM MalllvH, 000pyJ0BaHUs, MPOUCIIEANINX B Pe3yJIbTaTe: HEMPEIBUICHHBIX MOJIOMOK,
OLIMOOK MJTM HEOCTOPOKHOCTH KaK MepCOHaNa MPOSKTHON KOMIIaHUH, TaK U TPEThHX JIUII.

OnvH U3 BaXHEUIINX U 00s3aTEIBHBIX BUIOB UMYIIECTBEHHOTO CTPAaXOBaHMUs, IPUMEHIEMO-
ro Ha MHBECTHIIMOHHOW M MPOU3BOACTBEHHOM (hazax, — CTpaxOBaHHE OT MOJUTUYECKHX PHUCKOB.
CymecTBytoT cienyromue (GopMbl TAKOr0 CTPaXOBaHUS: CTPAXOBAHUE OTIEIBHBIX BHJIOB MPOEKT-
HBIX aKTHBOB, CTPAaxOBaHHUE JOJIEBBIX M JOJTOBBIX MHBeCcTUIMH. Ha mpakTtuke Tpetbs (opma BbI-
CTyIaeT B BU/IC CTPAXOBaHMS SKCHOPTHBIX KPETUTOB.

3aiuTa npaB UHBECTOPOB MOKET OCYIIECTBIISATHCS TAKXKE MPU MOMOLIY 3aKOHOIaTEIbHOM 0a-
3bl, aKTOB, 3aKOHOB, MPaBUTEIILCTBEHHBIX MOCTAHOBICHUN. B KauecTBe mpuMepa MOXKHO MPUBECTH
[TocranoBnenue IIpaBurenscra Poccuiickoit @enepaunn ot 17.07.98 Ne 785 “O rocynapcTBeHHOM
MporpamMMe 3alIUThI TPaB HHBECTOPOB”, OCHOBHBIMU IIETISIMH KOTOPOTO SIBJISTFOTCS:

e o0ecrieueHne KOMIUIEKCHOM 3alUThHI IPaB HHBECTOPOB;

® yCUJICHHE KOOPAMHALUU JIEATEIbHOCTU Pa3IMYHbIX OPTaHOB IOCYyJapCTBEHHOM BJlacTU B
JieJie 3alUThl IPaB UHBECTOPOB;

® CO3/IaHKE CHCTEMbI IOCTOSIHHOW TOIEP’KKH COTIPOBOXKICHHUS WHBECTULIUH.

3aiuTa npaB UHBECTOPOB JIOJIKHA OCHOBBIBATHCS HA PELICHUM CIEAYIOIIUX OCHOBHBIX 3a/1a4:

1. CoBepuieHCTBOBaHKE 3aKOHOAATENIbCTBA Poccuiickoit @eaepanuu.

2. CoBepI1I€eHCTBOBAaHUE UCIIOJHEHUS 3aKOHOaTeabcTBa Poccuiickoil deneparun.

3. Co3anue KOMIEHCAMOHHBIX CXEM 3alllUTHI IPaB HHBECTOPOB U PAa3BUTHE CTPAXOBAHUSI.

4.CoBepluIeHCTBOBAHNE CUCTEMBI PACKPHITHS HH()OPMALIUH.

5. Pa3Butue nndpactpykrypsl GUHAHCOBOTO U (DOHIOBOTO PHIHKOB.

6. OnTumMu3aIys HaIoroo0JI0KEHUsI UHBECTHLINH.

7. B cBsa3u ¢ passutueM B Pocculickoit Penepanyii HHCTUTYTOB KOJUIEKTUBHBIX MWHBECTULIMN
OTJIEIBHOTO PEIIeHUs TPEOYIOT BOIPOCHI 3alIUTHI IIPaB HHBECTOPOB B CIyyasiX CXEM KOJUIEKTUBHO-
IO UHBECTUPOBAHUSI.

Takum 00pa3oM, MOCPEACTBOM BBIIIEHIEPEUUCICHHBIX MEPONPUATUN 3HAYUTEIHHO YIpOIa-
IOTCS JIEJIOBBIE B3aMMOOTHOIICHUSI MEXIY YYAaCTHUKAMU MHBECTUI[MOHHOTO MPOEKTa, CHHXKAEeTCS
PHUCK TIOTEpH WHBECTUPOBAHHBIX CPEICTB M, NMPH HACTYIUICHHH CTPAXOBOTO CIIydas, Ka)Iblid W3
Y4aCTHUKOB MHBECTUIIMOHHOIO IMPOEKTA YETKO 3HAET CBOM IpaBa U 00S3aHHOCTH, YTO TaKkKe Hema-
JIOBAXKHO.
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