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PA3BUTHUE CTPAXOBAHUSI UHOCTPAHHBIX NHBECTHUIIUI
ITPU PEAJIM3AINUA NHHBECTUIIUMOHHLIX ITPOEKTOB

Xowumoe C. M

Cmapwutinpenooosamenv kagheopwvl « Oyenounoe 0eno u UHEECMUYUU»
Tawkenmcko2o puHaAHCO8020 UHCMUMYMA

JIns nanpHEWIIero pa3BUTHSL CTPAXOBOI'O PBIHKA HEJOCTATOYHO TOJBKO YCHIIHM,
HAIpaBJICHHBIX Ha YBEJIWYEHUE €ro KOJMYEeCTBEHHOro oObema. HeoOxomammo
UMEHHO €ro KayeCTBEHHOE pa3BUTHE, BBIPAXKAIOLIEECS B IOBBIIIEHUU KayecTBa
IIPENOCTABIIIEMBIX YCIYT, B PACIIMPEHUH CTPAXOBOI'O IOKPBITHS, B IOBBIIICHUA
(MHAHCOBOM YCTOMYMBOCTH CTPaxOBBIX OpraHU3allMii U IPOBOJUMBIX HMHU
onepaunii. KauecTBeHHOE pa3BUTHE CTPAaxOBOIO PHIHKA JOJDKHO IPOUCXOIUTH C
YU4ETOM BCEX €ro CErMEHTOB M ux ocobOeHHocTel. Ilpu sTom ocoboe BHUMaHME
JOJDKHO OBITh yJIEJI€HO NEPCIEKTUBHBIM HampapiieHUus M. K TakuM HarpaBiieHUSM
MO>XHO OTHECTH CTPAaxXOBAaHWE WHOCTPAHHBIX WHBECTULHN, MOCKOJBKY JaHHBINA
CETMEHT pBbIHKa 00JaaeT OTrpOMHBIM NoTeHIuanoM. OO0beMbl HHOCTPAHHBIX
WHBECTUIIMA B PEATBHBIN CEKTOP SKOHOMHUKH PACTyT ¢ KaXabIM rogom. OOmuit
00BbeM ocBOoeHHBIX UHBeCTHIMM B 2021 roxy coctaBui 254 TApH CyMOB C TEMIIOM
pocta B 109 mpoueHtoB mno otHomenuro K 2020 roay, M3 KOTOPBIX HpsIMbIE
MHOCTPAHHbIC HHBECTHIIMH COCTABHIIM 8,6 MJIpJ Joiapos'. B oTyeTHOM mepuose
C paMKax rocyJapCcTBEHHOW MHBECTULIMOHHON MPOrpaMMbl ObLIO peann3oBaHo 318
KPYIHBIX MHBECTULIMOHHBIX MMPOEKTOB HAa CyMMY 5,9 MIIpJA 10JUIapoOB, a B paMKax
peruoHaIbHBIX WHBECTUIIMOHHBIX TporpamMm — 15 710 mpoekToB Ha cymmy 7,4
MIIpA ojuiapoB. Bcero 3a cuer peann3anuy AAHHBIX IPOEKTOB ObUIO CO3JIaHO
0onee 275 ThicsSY HOBBIX pabouux MecT. B HacTosmiee BpeMs pojb MHOCTPAHHBIX
VWHBECTULIMN JIJIS1 JAJIbHEUILErO Pa3BUTHs TOCY1apCTBA OYEHb BAXKHA.

ITpu ocyiecTBIEHUHM NpoLEcca NHBECTUPOBAHUS HEOOXOMMa €ro KaueCTBEHHas
CTpaxoBas 3allUTa, [IOCKOJIbKY WHBECTULIMHA BCEIra OCYLIECTBIAIOTCA B YCIOBUAX
HEOIIPEAECIEHHOCTH U MTOTOMY MOABEPKEHBI BIUSHUIO PA3JIMYHOIO pOAA PUCKOB.
B cBsa3u ¢ aTMM, BOIPOC pa3BUTHSA CTPAXOBAHWS HMHOCTPAHHBIX WHBECTULIAN
CTaHOBUTCSBCE 00JIee aKTyaJIbHBIM.

CrtpaxoBaHHe WHOCTPAHHBIX WHBECTHIIMHN - HEOOXOIUMBIN 3JIEMEHT JaTbHEHIIIETO
MOCTYIATEIBHOTO Pa3BUTUSI YKOHOMHUKHU CTpaHbl. Bo-mepBBIX, MpPHU €ro MmoMOIIHU
obecreunBaeTcs 3anuTa HHBECTUIIMNA OT BO3MOYKHOTO BIIMSIHUSI PA3IMYHOTO POJIa
PUCKOB, YTO TapaHTHpyeT OecrnepeOoHOCTh mMpollecca WHBECTHpPOBaHUA. Bo
BTOPBIX, YBEPEHHOCTh B KAYECTBEHHOM CTPAaXOBOM 3al[UTE NWHBECTUIIMM YIy4lllaeT
WHBECTULIMOHHBIN KIMMAaT B CTPaHE, YTO CIYXKHUT MOJOKUTEIbHBIM (PaKTOpoM Jist
pOCTa MHBECTULMK B SKOHOMMKY. B-TpeTpux, B pamMkax JaHHOTO CTPaxOBaHHUS
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MOKHO  pa3paboTaThb  MporpamMmy  CTPaxOBaHMs, KOTOpas  y4YUTHIBAET
UHAMBUAYAJIbHbIE OCOOCHHOCTH pealu3allii KOHKPETHOTO HWHBECTUIIMOHHOTO
npoekta. TakuMm 00pa3oM, MOXXHO TOBOPUTh O HEOOXOJUMOCTU AajbHEHIIEro
Pa3BUTHS TAHHOTO HAIIPABJICHHS B CTPAXOBAHUMU.

K coxarneHuto, B HacTosIee BpeMsi CTpaxOBaHHE MHOCTPAHHBIX WHBECTUIMN TIPH
peanu3aliuy WHBECTUIIMOHHBIX MPOCKTOB B Y30EKHUCTaHE HE TOIYYMIIO JOKHOTO
pa3BUTUSA. OTO MOXHO OOBSICHUTh HECKOJBKUMH TPUYMHAMHU: BO-TIEPBBIX,
OTEYECTBCHHBIC CTPAaXOBBIE OPraHU3AIMU HE O0JANar0T JOCTATOYHBIM OIBITOM B
OCYIIECTBJICHUH CTPAaXOBaHHUS WHOCTPAHHBIX WHBECTHIINH, BO-BTOPBIX, KOMIIAHUU
He 00J1a/Ial0T JOCTATOYHON KalUTAIN3aUeH Ul MPUHATHS TOJO0HBIX PUCKOB HA
CTpaxOBaHME, BTPETbUX, B HEAOCTATOYHOM OOBEMe MpopaboTaHa TeOpeTHYECKas
0a3a cTpaxoBaHUs MHOCTPAaHHBIX MHBECTHIMNA. M310:KEHHOE MMO3BOJIIET TOBOPHUTH
00 aKTyaJIbHOCTH TE€MbI HAY9HOTO UCCIICOBAHUSI.

B naubosee nosHoi Mepe SKOHOMHUYECKAsi CYIIHOCTh CTPAXOBaHUsl PaCKpPhIBACTCS
B paMKax TEOpHUU CTPaxoBOro (OHIA, MOAITOMY BCE OTHOIICHHS, BO3HUKAIOIINE B
chepe CTpaxoBaHMs, PACCMaTPUBAIOTCS 4YEpe3 CO3JaHHE U HCIOJIb30BAHHE
ctpaxoBoro ¢onma. CnegoBaTenbHO, NpPU  ONPENEIECHUU HKOHOMHYECKOU
CYIIHOCTH CTPaxOBaHUS HMHOCTPAHHBIX HMHBECTHIIMH HEOOXOAMMO YUUTHIBATH
OCOOEHHOCTH CTpaxOBaHUs KaK OJKOHOMHUYeckoil karteropuu. CTpaxoBaHue
WHBECTULIMM - 3TO OTHOUIEHUS IO 3alIUTe UMYIIECTBEHHBIX UHTEPECOB CYOBEKTOB
WHBECTULIMOHHON JIeATEIbHOCTU MpU pealh3allid PUCKOB HHBECTHUIIMOHHOTO
IpPOEKTa 3a CYeT JACHEXKHBIX (OHIOB, (QOPMUPYEMBIX CTPAXOBIIMKAMU U3
YIUTAYEHHBIX CTPAXOBBIX MPEMHIA, @ TAKKE 33 CUET MHBIX CPEICTB CTPAXOBIIUKOB .
OOBEKTHl CTPaxOBaHUS HHBECTHLUNA - WMYILIECTBEHHBIE HHTEPECHl CYyOBEKTOB
WHBECTULIMOHHON JEATEIbHOCTH, CBSA3aHHBIE C pealn3aluell WHBECTHUIIMOHHOIO
npoekta. IIpeameTrsl  cTpaxoBaHWsS  WHBECTHLMA -  MarepuajbHble U
HEMaTepualbHble LEHHOCTH, 33JCHCTBOBAHHBIE B INPOLECCE peanu3aluu
WHBECTULIMOHHOTO ITPOEKTA.

Ta1<>1<e, Impu pacCMOTPCHUU AKOHOMHUYECKOMN CyYIIHOCTH CTpaxXOBaHUA
HHOCTPAHHBIX I/IHBCCTI/IHI/Iﬁ HCO6XOI[I/IMO YUUTBIBATb 0COOCHHOCTH HNHOCTPAHHBIX
HHBCCTHHHﬁ, KOTOPEIC HEIMMOCPCACTBCHHO BIIUAIOT Ha OCYIICCTBJICHHUC
CTpaxOBaHUA. B IEPBYIO 0O4YCPCIb, 0COOCHHOCTBIO HNHOCTPAHHBIX I/IHBCCTI/IHI/Iﬁ
ABJIACTCA UX OCYHICCTBIICHHUC, KaK IIPpaBUJIO, B paMKaX MHBCCTUIIMOHHBIX IIPOCKTOB.
BO-BTOpLIX, peanmauneﬁ HHOCTPAHHBIX I/IHBCCTI/IHI/Iﬁ MOI'YT 3aHUMATbBCA JINIIb
OIIpCACIICHHLIC JIMIa - CY6’I)CKTLI HHBCCTHHHOHHOﬁ ACATCIIbHOCTHU, KOTOPLIC
ONpPCACIICHBI 3aKOHOAATCIIbHBIM ITYTCM. B—TpeTbI/IX, HMHBCCTUIIMOHHLIC 3aTpaThl,
H€O6XOI{HMBI€ AJ1 peain3alilnii MHBCCTUIMOHHOI'O IIPOCKTA, OCYIICCTBIIAKOTCS Ha
IEPBBIX ABYX CTAIUAX - HpeI[HHBeCTHHHOHHOﬁ u HHBCCTHHHOHHOﬁ. Onpez{eneHHe

J.C.BopomaBko  «Pa3BUTHE CTPaxOBaHMS PCANbHBIX HMHBECTHIHMII MPH  pEaIH3aildi
WHBECTHIIMOHHBIX TMPOEKTOB». ABTOpedepar.Jluccepranimy Ha COUCKAHHME YYCHOW CTENEHU
KaHauaaTa SKoHoMHuuecKkux HayK. Mpkyrck-2012r.
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PKOHOMHUYECKOTO COJEPKAHUS CTPAXOBAHUSI WHOCTPAHHBIX MHBECTHLIMM JOJHKHO
MPOUCXOAUTH C yYETOM 3TUX OCOOEHHOCTEH.

B nactosimee Bpemss B PecnyOnuku Y30€KHUCTaH NpH OpraHU3allMU CTPaxoBOM
3aIIUATHI PEAIBHBIX MHBECTULUI BO3HUKAOT TPU BUAA OTHOILICHHIA:

» OTHOIIECHHS I10 3allUTC HMYIIICCTBCHHBIX HHTCPCCOB HHOCTPAHHBIX
I/IHBCCTI/IHI/Iﬁ OT BO3MOXXHOI'O BIIMAHHA ITOJTUTHYCCKHUX PHUCKOB;

» OTHOIIECHHUS IO 3aKUTC HMMYIICCTBCHHBIX HHTCPECOB HHBCECTOPOB OT
BO3MOKHOI'O BIUAHHA HHBECCTHUIIMOHHBIX U APYTUX CIICKYJIATHBHBIX PUCKOB;

» OTHOILEHUS [0 3alllUTe€ WMYIIECTBEHHbIX HMHTEPECOB WHBECTOPOB IPH
OCYLIECTBJICHUM HHBECTULUOHHOW JEATENBHOCTH OT BIUSHUSA Pa3IU4HbIX
PHUCKOB.

B pe3ynbraTte aHanu3a COBpEMEHHOI'O COCTOSIHUS Y30€KCKOTO pbIHKAa CTPaXOBaHMUS
WHOCTPAaHHBIX HHBECTULIMH aBTOPOM BBISIBJIEHBI CJIECAYIOIINE OTPAHUYECHUS:

» HU3KUH YPOBCHb 3aCTPAXOBAHHBIX PHCKOB HHOCTPAHHBIX HHBECTHIINM;

> Pa3BUTHC CTpaxoBaHWA  MHOCTPAHHBIX I/IHBeCTI/II_II/Iﬁ npn  pcainsanuun
HHBCCTHUIMOHHBLIX IPOCKTOB B OCHOBHOM  OCYHICCTBIIACTCA 3a  CUCT
BMEHEHHOCTH HJIH 0053aTEILHOCTH HEKOTOPBIX BUAOB CTPAXOBAHUAA;

» Ha pBIHKE CTpPaxOBaHUS TMPAKTHUECKH OTCYTCTBYIOT CIIEIHATH3UPOBAHHBIC
npodeccruoHanbHble OOBEAMHEHUS CTPAaXOBBIX OpraHU3alMii B 00JacTH
CTpaXxOBaHUS UHOCTPAHHBIX MHBECTULINI;

> OT'paHHUYCHO MNPpCAJIOKCHHUC CTPpaxOBbIX MpOAYKTOB I10 CTpaxOBaAHHUIO
HMHOCTPAHHBIX I/IHBCCTI/IHI/Iﬁ IIpH p€ain3aliliyi MHBECTHIIMOHHBIX ITPOCKTOB;

» HEJOCTaTOYHO Pa3BUTAa MHPPACTPYKTYpa CTPAXOBOTO PHIHKA;
» HU3Kas KalMTaIM3alUs CTPAXOBBIX OpraHU3aINT;
» HEJOCTATOK KBATH(DHUIIMPOBAIIIOTO MEPCOHATA.

Pa3Butne uHQPacCTpyKTyphl pBIHKA CTPaXOBaHUS HMHOCTPAHHBIX WHBECTHIIMMA
JOJKHO ITPOUCXOJIUTH I10 CIEAYIOUIMM HAIPABJICHUAM: MOAJEPKKA AEATEIBHOCTH
CTPaxoOBbIX OpOKEpOB, CO3JaHHE YCIOBUH MMl JAEATEIbHOCTH HE3aBUCHUMBIX
CIELIMAIIUCTOB CTPaxoOBOIO Jena, MONAEpKKA JESATEIbHOCTH HE3aBUCUMBIX
MH(POPMAILIMOHHBIX U PEUTUHIOBBIX ar€HTCTB.

CopeiicTBUE pa3BUTHIO CTPAXOBAaHUS HHOCTPAHHBIX HMHBECTUIMHA CO CTOPOHBI
rocyiapcTBa JIOJKHO BBIPAXKATHCS B MOJIEPKKE AAHHOTO CETMEHTa CTPaxOBOIO
PBIHKA.

[TonoxxutenpbHOE BIUSHUE OpraHoB FOCY,Z[apCTBCHHOﬁ BJIaCTH, BbIPAXKAIOIICECA B
(1)I/IHaHCI/Ip0BaHI/II/I KPYIIHBIX HHBCCTUIIHMOHHLBIX IIPOCKTOB, BBCACHNHW BMCHCHHLIX U
00s13aTeNbLHBIX BHJIOB CTpaxOBaHUs, JOJDKHO OCTaBaTbCA KakK HCO6XOI[HMBIﬁ
QJICMCHT I[&JILHCﬁHICFO pa3BUTHA CTpAaXOBAHUS HHOCTPAHHBIX HHBeCTHHHﬁ.
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JlesiTenbHOCTh CTPaxOBbIX OpraHU3alluii JOJDKHA CTaTh Kak MOXHO Oosee
OTKpPBITOM H TMpo3payHou. Jid pa3BuUTHA CTPAaxOBaHHUS WHBECTHLMM 3TO
HEOOXOJMMO B IENSIX MOBBIIIEHUS JOBEpUS CO CTOPOHBI cTpaxoBaTene. s
pelIeHnss TakoW 3aJaud OcOo0Yyl0 pPOJb MOTYT ChI'paTh HH(OPMALMOHHBIE U
pPEUTUHIOBBIE areHTCTBA. Pa3BuTHE CTpaxoBaHWs MHBECTULMM HEBO3MOXHO O€3
COBEPLIECHCTBOBAHUSA JEATEIILHOCTH B 3TOM 00JIACTH.

Cuctemaru3anus OnbiTa B O0JIACTH OCYIIECTBJICHUS CTPAaXOBAaHUS MHOCTPAHHBIX
MHBECTUIIMI TpU  pealin3allid  WHBECTULMOHHBIX  IMPOEKTOB  MO3BOJHT
pa3pabaTbIBaTh SKOHOMHUYECKH 0OOCHOBAHHBIE CTpaxoBbie Tapudbl, HOpPMUPOBATH
CTaTHUCTUYECKHWE ©0a3pl MO CTPAXOBBIM COOBITUSIM, a Takxke Cc(HOPMUPOBATH
METOJMYECKHE OCHOBBI CTPaXxOBaHHUSl peajbHBIX HWHBECTULMH, YTO BO MHOIOM
00JIErYuT AeATENbHOCTh CTPAXOBBIX OpraHU3aIiil B TaHHOM HaIlPaBJICHUU.



