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CTPAXOBAHUE KAK CIIOCOB 3AIINTHI
VIHBECTUIINI B ME;KTYHAPOJHOM ITPABE

Ha ceropnsnmii 1eHb O0IBIIMHCTBO PA3BUBAOILUXCS TOCYNAPCTB
3aMHTEPECOBAHO B MPUBJICYEHUN MHOCTPAHHBIX HHBECTHLIUN. DTO He-
00XOMMO KaK JUISl YaCTHBIX, TAK U JUIS TOCYAaPCTBCHHBIX MPEIPUSITUI
UL TIOTyYeHHsT TIPHOBUTH, 3 ()EKTHBHOTO MUCIIOIb30BaHHs PECYPCOB U
MIPOM3BOICTBEHHBIX MOIITHOCTEH, CO3MAaHMS HOBBIX paOOYHX MECT H Pa3-
BUTHS DKOHOMUKHU rocynapcrsa. Ho Bo MHOTMX cTpaHax MOJIUTHYECKAs
00CTaHOBKA HEeCTaOWIbHA, YTO B 3HAUUTEIBHON CTENEHU OTTAJIKUBAET
MOTEHIMAIbHBIX MHOCTPAHHBIX MHBECTOPOB OT KallUTAJIOBIOKEHUH B
9THX TocyAapcTBax. Ha HanmmoHansHOM ypoBHE pa3padaThIBaeTCs P
TapaHTHH I HHOCTPAHHBIX HHBECTOPOB, HO 0COOYI0 BaXKHOCTb B IO-
CIIeTHHE JIECATHIICTHSI 00OpeTaeT MeXTyHapoIHO-TIpaBoBas pa3padoT-
Ka W 3aKpeIUIeHHE TAaKoro poaa rapantuif. Ocoboe MecTo B CHCTEME
MEXKTyHapOAHO-TIPABOBBIX FapaHTHIA 3aIIUThl UHBECTHUIINNA MPHOOpeTa-
€T CTPaXOBaHHUE OT HEKOMMEPYECKUX PUCKOB.

C TOuKH 3peHMsI MEKAYHAPOIHOIO UHBECTULIMOHHOTO IpaBa, He-
KOMMEPUYECKHH (MONMUTHYECKHI) PUCK MOXKHO OIPEACIUTH KaK BEpo-
SITHOCTb TOTO, YTO WHBECTHIIMOHHBIN MPOEKT MPETePIUT HEraTUBHOE
BO3IEICTBUE, BHI3BAHHOE MOMUTHUCCKUMH JCHCTBUSIMH WU OOCTOSI-
TEJIbCTBAMH, KOTOPbIE MHOCTPAHHBIM MHBECTOP HE MOXKET KOHTPOJIU-
POBaTh WM XKe MOXXET KOHTPOJIMPOBATh B HE3HAYUTENILHOM cTeneHu. B
HACTOsIIIee BpeMsI cdepa 3TOr0 OMpeIeIeHIs BKIIIOUYACT HACHIHCTBEH-
HO€ U3MEHEHHUE YCIIOBUI KOHTPAKTOB MM Ja)Ke AUCKPUMHHALMOHHBIE
Mepbl B OTHOLIEHUU DKCIIOPTHBIX MapIIPyTOB U KBOT, Oapbepbl B 00-
MEHE BAIIOTHI U peTaTpUANNIO IPHOBUTH, aHHYJIHNPOBAHHE KOHTPAKTOB,
HEOOECIIEYCHHOCTh HAICKHOCTH TIpaBa COOCTBEHHOCTH | T. A. MHaue
TOBOPSI, NHOCTPAHHBII MHBECTOP PHUCKYET MOABEPTHYTHCS OAHOCTO-
POHHEMY MU3MEHEHHUIO OTHOLICHUSI K HHBECTUIIMOHHOMY MPOEKTY HE B
CBOIO TI0JIb3Y CO CTOPOHBI IIPABUTENILCTBA TOCYAAPCTBA UM MIPEICTaB-
JISIFOILIETO €TO JIUIIA.

B xome MHOTONETHEH MEXKTYHAPOIHOW MPAKTHKH BBIPAOOTAHBI
pa3nmuaHbBIe POPMBI M METOIB HEAOMYIICHHUS MITH XOTsI ObI yMEHBIIIC-
HUSI TaKUX PUCKOB. OJHUM U3 SJIEMEHTOB TAKOH CHCTEMBI JOTOIHH-
TEJIbHBIX TAPAHTHH MPEIONAraeTcs CTPaXoOBaHUEe OT HEKOMMEPUECKUX
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puckoB. CeroHs CTpaxOBaHUE CTAHOBUTCS OMHOH U3 Hanboee dPdek-
THUBHBIX MEKTyHAPOTHO-TIPABOBHIX TapaHTHi. [Ipu 3apyOe:KkHOM HHBE-
CTUPOBAHUU 0CO00E 3HAYCHHE OOpETaeT MHCTUTYT CYyOpOTaIiu, KOTO-
PBIF 3aKIIOYaETCs B 3aMEHE OJHOTO KpeauTopa IpyruM. [IpuMeneHue
9TOr0 MHCTUTYTA Ha MEX/YHAPOIHOM YPOBHE CTPAXOBaHMS MTO3BOJISET
n30exaTh MpoOIeMBl, IPH KOTOPOW HAMOHAIIFHAS CTpaXoBasi KOMIIa-
HUS HE MOXET KOMIIEHCHPOBATh CBOM 3aTpPaThl 110 BBIILIATE CTPAXOBOIO
BO3MEILEHUS [IyTEM B3bICKaHUs C IPUHUMAIOLIET0 UHBECTULIUU IOCY-
JlapcTBa.

Coznanne MexIyHapOoJHOIO areHTCTBa 10 rapaHTUsM HHBECTH-
ui Ha ocHOBe Ceynbckoi KoHBeHIMU 1985 T. 03HaMeHOBaIO (hopMH-
pOBaHUE €IMHOW KOMIUIEKCHOM CHCTEMBI CTPaxOBaHHs MHOCTPAHHBIX
WHBECTUIIMNA. ATEHTCTBO SBIISETCS €IMHCTBEHHOH YHHMBEpCAIbHOU
MEXKIyHAPOAHON MEXIIPaBUTEIbCTBEHHOW OpraHu3aluel 1mo cTpaxo-
BaHUIO HHOCTPAHHBIX HHBECTULIMI OT HEKOMMEPUECKHUX PUCKOB. B co-
OTBETCTBHUHU cO CT. 2 KOHBEHIIMN OqHON M3 3a71a4 ATEHTCTBA SIBJISIETCS
MIPEOCTABIICHNE TapaHTHH, BKIFOUAsk COBMECTHOE M TIOBTOPHOE CTpa-
XOBaHHUE OT HEKOMMEPUECKUX PUCKOB B OTHOILLIEHUH WHBECTHUIIUMI, OCY-
MIECTBIBIEMBIX B KAKOW-THOO CTpaHe-wWICHE U3 APYTHX CTPAH-WICHOB.

Ceynbckas KOHBEHLUS OIIpeesisieT, Kakiue MHBECTULIMH To/a /1a-
0T IOl YCJIOBUSI CTPAaXOBaHUs, OT KaKUX PUCKOB OHO IPOU3BOAUTCS, U
KakiM TpeOOBaHHUSAM JOJDKHBI COOTBETCTBOBATH MHBECTOPHI. COrnacHo
ct. 11 KonBeHIIMM ATEHTCTBO OCYUIECTBISIET CTPAXOBaHWE WHBECTH-
LU OT pUCKa BBEJIEHHUs OMPaHUYEHUI Ha MEepEeBO BaJIIOTHI, SKCIPO-
IIpUALMU WK aHAJIOTMYHBIX Mep, HApYLIEHUs I0T0BOPa U pUCKa BOMHBI
U TpaxJaHcKux OecropsakoB. Mcxons u3 cr. 12 KoHBeHIMM rapanTun
MOTYT NPEA0CTABIATHCS HHBECTUIIMAM B BUJIE aKIIMOHEPHOTO YYaCTHS,
B TOM YHCJIE CPEAHECPOUHBIM M JIOJTOCPOYHBIM 3aliMaM, MPeI0oCTaB-
JICHHBIM BJaJ€JIbLIaM aKLUUH 3aMHTEPECOBAHHOMY IPEIIPUATHIO WIH
TapaHTHPOBAHHBIC UMH, a TAaKXe APYTMM (opMaM MpPsIMBIX KaruTa-
JIOBJIOKEHUH, KOTOpPBIE MOTYT OBITh omnpeneneHbl COBETOM AMPEKTO-
poB ArentctBa. [|jis HHOCTPAaHHBIX MHBECTHLIUN TAKXKE BBIIBUTAIOTCA
TpeOOBaHMS B MX IKOHOMHYECKOH 00OCHOBAHHOCTH W BKJIANE B Pas-
BUTHUE NPUHUMAIOLIEN CTOPOHBI, COOTBETCTBUM 3aKOHAM U IpaBUIIaM
MPUHUMArOMICTO rocyJapCTBa, IPOBO3ITIAIICHHBIM LEJISIM U IIPUOPUTE-
TaM Pa3BUTHS MPUHUMAIOLIETO TOCYIapCcTBa, a TaKKe B CYIIECTBOBA-
HUU YCJIOBUHM ISl KAlTUTAJIOBIIOXKEHUN B MPUHUMAIOLIEM rOCyIapCTBe.
Konsenmust B cT. 13 mpegycMarpuBaeT HECKOIBKO MPUHITUTTHATBHBIX
YCIIOBUH, IPU COOMIOICHUN KOTOPBIX HHBECTOP MOXKET TOTyYHUThb CTpa-
xoBaHue AreHTcTBa. MHBecTOp ((prusnueckoe UM IpUIMUeCcKoe JIUIIO)
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JIOJDKEH UMETh HAIlMOHAJIBbHOCTb IOCYJapCTBa-y4aCcTHUKA ATEHTCTBA,
HO He IPUHHUMAIOIIETO HHBECTUIIMU TOCYAapPCTBA, HE MMEET 3HAUYEHMS,
HAXOAUTCS JIM FIOPUANYECKOE JTUL0-UHBECTOP B YACTHOM HIIU TOCYyAap-
CTBECHHOM BJIaICHUU. O)IHaKO Ba’XHbIM YCJIOBUEM SBJISACTCA OCYHICCT-
BJICHHE UHBECTOPOM JIEATEIIbHOCTH HA KOMMEPUYECKOH OCHOBE.

KonBenuueil npegycMarpuBaeTcs 3aKII04€HUE JOTOBOpa CTPaxo-
BaHMs, B KOTOPOM CTOPOHAMM SBJSIFOTCS AT€HTCTBO U MHOCTPAHHBII
HUHBECTOP. B COOTBETCTBUH € JOTOBOPOM HMHBECTOpP OOSIByEeTCS! €xkKe-
FOJHO BBIIIAYMBATh CTPAXOBOM B3HOC, ONIPEAEISIEMBIN KaK MPOLIEHT OT
CYMMBI TapaHTHU. B cBoOIo ouepenib, ATeHTCTBO 00sI3yeTCs BBIILIATUTh
YCTaHOBJIEHHYIO CTPaxOBYIH) CyMMY IIPH HACTYIUIEHHMH CTPaxOBOIO
clyyasi, IpU 3TOM, K HEMY B MOPSAKE CyOpOranuu NnepexoauT MpaBo
TpeOOBaHMA K COOTBETCTBYIOIEMY ToCcyaapcTBy. Takum oOpa3om, criop
nprodpeTaeT MeXyHapOJHO-IIPABOBOI XapaKkTep U JIOMOIHUTEIbHYIO
MEKTyHapOIHO-TIPaBOBYIO 3amuTy. ClieyeT OTMETUTD, 9TO Oarofaps
ATEHTCTBY CIIOp BO3HUKAET HE MEKY JBYMsI TOCYyAapCTBAMU, & MEXKTY
OJHMM W3 HHUX M MEXIYyHapOJHOH OpraHM3alueil, 4To CyIIECTBEHHO
YMEHBIIAET BO3MOXKHOCTh OTPULIATENILHOTO BIUSTHUSA CIIOPA HA B3aUMO-
OTHOUICHUS 3aMHTEPECOBAHHBIX B HEM IOCY/1apCTB.

CeromHs B pa3BHBAIONIMXCS TOCYIapCcTBax 0OCOOYI0 BaKHOCTB
MprUoOpeTaeT 3allUTa MHBECTHUIMH, W AT TOTO YTOOBI 00€30IacHUTh
KaIlMTaJIOBIOXKEHHSI OT HEKOMMEPUECKUX PHCKOB HA MEKIYHAPOIHO-
MIPaBOBOM YpPOBHE pa3palaThlBacTCsS CHUCTEMa TapaHTHil, OTHON u3
KOTOPBIX BBICTYIIaeT MX CTpaxoBaHWe. B Hacrosmee BpeMs obecriede-
HHUE CTPaxXOBaHMS MHBECTHUIUM OT TAKOrO poja PUCKOB BO3JIOKEHO Ha
MexayHapogHOE areHTCTBO 1O TapaHTUSIM WHBECTUIIMHA. ATEHTCTBO
OTpe/esIsieT MOPSAA0K 3aKIIOUCHUST JOTOBOPA CTPAXOBAHUsI, KATETOPUU
PHCKOB, BUABI HHBECTHIUH 1 TpeOoBaHMs K nHBecTOpaM. CiemyeT moa-
YEPKHYTh HEOOXOTUMOCTb YCHJICHUS COTPYIHUUECTBA PA3BUBAIOIINXCS
roCyJapcTB ¢ ATEHTCTBOM, TaK KaK 3TO YKPENHUT JJ0BEPHE HHOCTPAHHBIX
HMHBECTOPOB K HUM. MOXKHO CKa3aTb, YTO MPHUBJICUCHUE HHOCTPAHHBIX
MHBECTULMI B Pa3BUBAIOILUECS TOCYAAPCTBA YACTO ABJISAETCS OQHOU MX
MIPUOPUTETHBIX 33]a4 UX MPABUTEILCTB, A 3aCTPAXOBAHHOCTb KaluTa-
JIOBJIOKEHNH 3HAYUTETIBHO YBEIMUHUT UX 00BEM, UTO HE MOXKET HE BITH-
SITh MOJIOKUTEIBHO Ha SKOHOMUKY M YPOBEHb JKU3HU B 9TUX CTpPaHaX.
Hcxons u3 3T0Oro, MOJKHO CHENaTh BBIBOJ O TOM, 4TO MexyHapoaHoe
areHTCTBO 10 rapaHTUsIM UHBECTULMH UrPAaeT HEOLEHUMYIO POJlb B 3a-
IIUTE NHBECTUIMH, OCYIIECTBIISS UX CTPAXOBaHHUE.
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