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IHOHATHUE N OCHOBAHMUA
OTBETCTBEHHOCTMU 3A HAPYIIEHHUE
HNHBECTUIIMOHHBIX OBA3ATEJIBCTB

CONCEPT AND GROUNDS
OF RESPONSIBILITY FOR BREACH
OF INVESTMENT OBLIGATIONS

Annomauyusn. B cmamve paccmampusaromes NOHsmue u 6u0bl OMEencmeeHHo-
cmu 3a HapyuleHue UHBECMUYUOHHBIX 003aMeNbCms, a MAaKdlice XapaKmepuzyiomcest 0c-
HOBAHUSA 014 NpUGIeYeHUs cyObeKMo8 X03aUCNBEHHOU 0eAMeNbHOCMU 3d HapyuleHue
UHBECMUYUOHHBIX 0053AMENbCNE.

Knrouesvie crnosa: uneecmuyuu, UH8eCMUyUOHHAS OesIMEAbHOCHb, UHBECUYU-
OHHO-NPABOBASI OMBEMCMBEHHOCb.

Annotation. The article discusses the concept and types of liability for violation
of investment obligations, and also characterizes the grounds for the attraction of
business entities for violation of investment obligations.

Keywords: investments, investment activity, investment and legal responsibility.

OmHUM U3 yCTIOBUH YCIICITHOHN AEATENEHOCTH U () (HEKTUBHOTO pa3BUTHS
OopraHuzaluii, KOMIaHUM U MPEeANPUATHI, a TaKXKe OTpacieid SKOHOMHUKU U
TOCYAapcTBa B IIEJIOM SIBISIETCSI MHBECTHIMOHHAS AesiTebHOCTh. ConelicTBre
CO CTOPOHBI TOCYIapCTBa HHBECTUIIMOHHON JESITEIbHOCTH ITPUBOIUT K OJ1aro-
MIPUATHBIM YKOHOMHUYECKIM U COIMATIBHBIM (P (deKTam B OyayIIeM.
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B coBpeMeHHOI MHBECTUIIMOHHOM CUCTEME HE IOCJIeHEe MECTO 3aHHU-
MalOT KalUTAJOBJIOKEHHsI, Ojaromapsi KOTOpPBIM oOecrieunBaeTcss paboTa
BCET0 MEXaHHW3Ma, HEOOXOAUMOTO AJIsl IIOCTOSSHHOTO POCTA M Pa3BUTHSA JIIO-
6oro npeanpuATHs. Benp Ipy NCTIONIB30BaHNH KA TAJIOBIOKEHUH IPOUCXO-
JIUT HE TOJIBKO PA3BUTHE CAMOTO NMPEANPHATHI — 3TO CIIOCOOCTBYET PA3BUTHIO
SKOHOMHKH CTPAHBI B IIETIOM.

KanuranoBnoxeHus sIBISIOTCS Pe3yIbTaTOM HHBECTUIIMOHHON AEATEIb-
HocTH. IloaToMy yka3aHHOe HampaBlieHHE HEOOXOIUMO pa3BHBATH M COBEP-
IIEHCTBOBATH BCEM INPEANPHUATHAM, HE3aBUCUMO OT UX (POPMBI COOCTBEHHO-
cti. MHBECTHIIMM MOTYT NPHUMEHSATHCS W IJISl JOCTIDKCHHUS COLMAIBHOTO
a¢dexTa, He HOCS IIPH STOM SKOHOMUYIECKOTO XapaKTepa.

Ha cerogusmumii [1eHb OJHUM U3 CaMbIX IPUOPUTETHBIX HAIpPaBJIECHUI
paboTHl IO COBEPIIEHCTBOBAHUIO U A(P(HEKTUBHOMY Pa3BUTHIO YKOHOMHKH
pecItyOIUKH SBIAETCS MEPECTPOKA SKOHOMHKH T'OCY1apCTBa, KOTOPast HUKO-
Ia HE JOCTUTHET OXKHAAEMBIX pe3yJbTaToB Oe3 HapalluBaHHs pOCTa
nHBecTuinil. PecrryOnuka bemapych HCIBITBIBa€T OCTPYIO HEOOXOAMMOCTH
B IIPUBJICUCHUN NHBECTHILIUIL.

He cnemyer 3a0b1BaTh 1 0 TOM, 9TO OIarogapst HHBECTUIMSAM HE TOJIBKO
MIPOHUCXOIUT IPUPOCT CYIIECTBYIOMIEH MPUOBIIH, HO M IMEETCS BO3MOKHOCTh
JIUBEpCH(UINPOBATH KAIIMTA BCETO MPEATIPUATHSA, a KaK CIEICTBUE — COXpa-
HUTbH €r0 IPH BO3MOXKHBIX (PMHAHCOBBIX MOTpsiceHusx [ 1, c. 153].

Jnst addexTrBHOTO pa3BUTHS 000K WHBECTUIMOHHOHN JEATEIBHOCTH
HE00X0AUMO pemuTh npobieMy ee puHaHCHpOBaHMA. Kak mpaBMIio, OCHOB-
HBIMH HCTOYHUKAaMH (PMHAHCHPOBAHHSI HHBECTUIIHOHHON JICSITEIbHOCTH SIBIISI-
I0TCSI COOCTBEHHBIE CPEIICTBA MPEANPHUITHIH, CPEACTBA PECIyOIMKaHCKOTO
U MecTHOro OrojpkeToB, Oromkera Coro3Horo rocynapcrsa Poccun u bena-
pycu, UMCIOUINXCA BHe6IOJl)KeTHBIX q)OH}IOB, Cp€acTBa MHOCTPAHHBIX WHBE-
CTOpOB, a TaK)Ke JPyrue MCTOYHUKH (HArpHMep, NpHBIeUeHNE OaHKOBCKUX
KpPE/IUTOB).

JIbBHHYIO JTONIO MCTOYHUKOB (DMHAHCHUPOBAHMS HMHBECTHUIIMOHHON
JIESITEIFHOCTH COCTABJISIIOT UMEIOIINECS y TPENPHATHH W OpraHn3aiui ux
coOcTBeHHBIE cpeacTBa. OnHAKO pemaromyM (HakToOpoM Ul MHOTHX OTede-
CTBEHHBIX HPEANPUATHH, MPEISATCTBYIOINM WHBECTHLUAM, SIBISETCS OTCYT-
CTBHE NPaBOBOM IPaMOTHOCTH U HaJIEKAIETO BBHIIIOIHEHNS CyOBEKTaMH UH-
BECTUIMH CBOMX 0053aTEIIbCTB.

YcnemHocTs (OPMUPOBAHUST MHBECTHUIIMOHHOTO KIMMaTa B CTpaHe
3aBUCHT NPEXAE BCEr0 OT INPHOPUTETHBIX C TOYKU 3PEHHsI rocyaapcTBa
HalpaBJeHUl B JKOHOMHKE, a MMEHHO: CO3JaHUs IPHEMIIEMBIX YCIOBHH
JUIl. MTHBECTOPOB NPW TapaHTUPOBAHHOM BJIOXKEHHM MX KallWTalla, a Takxke
oOecrieueHHst IPaBOBOH 3alUThl HHBECTHIIUH OT JIFOOBIX yTpo3.
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OTBETCTBEHHOCTh B c(hepe MHBECTUIOHHOW JEeSITEIbHOCTH — 3TO 005-
3aHHOCTh MHBECTOPA, CyOBEKTa XO35ICTBOBAHMUS, TOCYJAPCTBEHHOTO OpraHa,
JOJDKHOCTHOTO JIMITA, COBEPIIMBIIETO PAaBOHAPYIIEHHE B 00JIaCTH HHBECTH-
LIMOHHOW M CBS3aHHOW C HEW MpeANpHHUMATEIHCKON AEATENFHOCTH (IKOHO-
MHYeCKOe IPaBOHAPYIIEHUE MITN IPECTYIUICHHUE ), TOHECTH COOTBETCTBYIOIIHE
MepHI B3BICKAHHS U HEOJIaronpHsTHRIE TIOCIICACTBUS IMYIIECTBEHHOTO XapaK-
Tepa, MPeIyCMOTPEHHBIE MHBECTUIIMOHHBIM JOTOBOPOM MM 3aKOHOIATEIh-
CTBOM [2, ¢. 53].

Crieruduka OTBETCTBEHHOCTH B cpepe WHBECTHIIMOHHON eSTETFHOCTH
COCTOWT B €€ AyaIncTHIeckoM xapakrepe. C 0fHOH CTOPOHEI, TPaBOHAPYIITH-
TeNb JOJDKEH MPEeTepIeTh HeOIaronpusATHRIE ITOCIEACTBHUS 32 COBEPIICHHBIC
MpaBOHApYUICHNA (YIUIATHTh HEYCTOMKY, MEHI0, mTpad, U T. 1.), a C APYTon
CTOPOHBI — 3a HETaTUBHBIE PE3YIBTATHI CBOCH AEATENEHOCTH (CHIDKECHHE CTO-
HMMOCTH MIPOAYKIINH, Pa3MEPOB SKOHOMUYIECKOTO CTUMYIHPOBAHS, HEBBITION-
HEHHE 0053aTeIBCTB OCTABIIUKAMH U Jp.). Bo BTOpoM cirydae maHHBIA BHI
OTBETCTBEHHOCTH SIBIIACTCS MaTepuanbHoi |3, c. 153].

OCHOBaHUSMH TSI OTBETCTBEHHOCTH B c(hepe HHBECTHIIMOHHON JIeSTeIb-
HOCTH SIBIISIFOTCS HAPYIICHUS MPH OCYIIECTBICHHWH NpPEANPUHUMATEIHCKON
JeSTeTFHOCTH, HAIIpUMeEp: HapyIICHNE YCTaHOBICHHBIX HOPM HCITOb30BAHMUS
CBIPBSI 1 MaTEpUAJIOB, CAMOYCTPaHEHUE OT BBIITOJIHEHHS MPABUII B BOIIPOCAX
BEJICHHS CKIIAJICKOTO XO35HCTBA, a TAK)KE YMBIIIICHHOE HAapyIICHHE BCEX TPe-
0OBaHMII IO OTITYCKY M MPHEMKE MaTepHabHBIX IeHHOocTe. Ocoboe MecTo
B CHCTEME OCHOBAaHHMH I HACTYIUIGHHS paccMaTpHUBaeMOTO BHA OTBET-
CTBEHHOCTH 3aHUMAIOT HApyIICHHUs HOPM TaMO>KEHHOTO, HaJIOTOBOTO, aHTH-
MOHOTIOJBHOTO, TPHUPOJOOXPAHHOTO JEHCTBYIOIIETO 3aKOHOJATEIhCTBA
MIPH OCYIIECTBIICHIH WHBECTUIIMOHHON JAEATEIEHOCTH.

B cBs131 ¢ HETaTUBHBIMH pe3yIbTaTaMi HHBECTHUIIMOHHOM e TETFHOCTH
CYIIECTBYET OTBETCTBEHHOCTh CYOBEKTOB MPEAIPHHIMATEIECKOTO IIPaBa:

1. B Bume noteps, yOBITKOB B HATypallbHOU (hopMe (OTCYTCTBHUS CHIPHS
BCJIE/ICTBHE HECBOCBPEMEHHOTO BBICTABIICHUS aKKPEIUTHBA).

2. B Buje maaeHUs UTOTOBBIX (OTYETHBIX) MOKA3aTeNeH NHBECTHUIIMOH-
HOW W TPEeONpUHUMATEIBCKON NEeATeTHHOCTH (MCKIIOYeHHS W3 00BEMOB
peanuzamnum).

3. VYMeHbIICHUS pa3MepoB (OHAOB MOOMIPEHHS, CO3/IaBaeMBIX Ha OC-
HOBE OIICHKM HTOTOBBIX ITOKa3aTeJei IPOU3BOJICTBCHHON NEATEIHHOCTH,
1 KaK CJIEJICTBHE — CHIDKECHUS PEHTA0CITbHON paboThI PEATIPHUATHS.

W3y4uB OMBIT IpUMEHEHUS 3aKOHOIAaTEIECTBA 00 MHBECTUIIOHHOH JTesi-
tenpHOCTH Poccuiickort Denmepannu, cuyuTaeM HEOOXOIUMBIM 3aKpPEIHTH
B OTEYECTBEHHOM 3aKOHOIATENIECTBE MIOHATHE MHBECTUIIMOHHO-TIPABOBAS OT-
BETCTBEHHOCTBY, JJIsl KOTOPOH OYAYT XapaKTepHBI CICAYIONINE IPU3HAKH:
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a) TOJIBKO CYOBEKTHI XO35MCTBOBaHMS (MHOCTPAHHBIE HHBECTOPHI) U UX
MOJPa3ACIeHNs SIBIAIOTCS CyObEeKTaMU OTBETCTBEHHOCTH, a HE OT/CIbHBIC
rpak/iaHe;

0) mpemycMmarpuBaeT HEONArONpPUATHBIE SKOHOMUYECKHE MOCIEICTBHA
JUIsl CyOBEKTOB HHBECTHIIMOHHOI OTBETCTBEHHOCTH;

B) HACTyIaeT Kak 3a KOHEUHbIe (0OIIHMe) HeyJOBIETBOPUTEIBLHBIC pe-
3yJBTaThl JEATEIPHOCTH 3a T€ IMEPHOJBI, IPH MOJBEICHUN HTOTOB KOTOPBIX
JIAeTCsI OLICHKA 9TOH AEATETBHOCTH, TaK U 332 UMEIOIINECS OTASNIbHBIE HapyIlle-
HUSI 00513aTETBCTB B IPOLIECCE OCYIIECTBICHUSI HHBECTUIIMOHHON AEATEIBHO-
cru [4, c. 153].

MHBECTULIMOHHO-IIPABOBOM OTBETCTBEHHOCTH KaK IOPUIUYECKON OTBET-
CTBEHHOCTH MPUCYII Psil OCOOCHHOCTEH: TOCYAapCTBEHHOE NPHUHYKICHUE,
HETaTUBHBIC IOCIEACTBUS Ul IpPaBOHAPYIINUTEIECH, OCY)KIEHHE IIPOTHUBO-
MIPaBHOTO, BUHOBHOTO MOBEACHMS.

B HapymieHNn HHBECTHIMOHHBIX 0043aTENbCTB U IPUBJIEYEHIH K OTBET-
CTBEHHOCTH HEOOXOMMO YUUTBIBATh HAJTUINE TPEX 3JIEMEHTOB, 00pa3yIOInX
COCTaB JAHHOTO I'Pa’KAAHCKOTO MIPAaBOHAPYIIECHUS, TAKUX KakK:

— MIPOTHBOTIPABHOE TTOBEJICHNE JJOIDKHUKA,;

— IPUYUHHAS CBSI3b MEX/y IPOTUBOIIPABHBIM ITOBEJCHUEM 1 HACTYITHB-
MIMMH MOCJIEACTBHAMHY;

— HaJIW4We BHHBI JIOJDKHHUKA (KpOME 00S3aTENbCTB, CBSI3AHHBIX C OCY-
IIECTBJICHUEM IPEANIPUHIMATENBCKON IEATEIBHOCTH).

[IpoTnBONIpPaBHOE TOBENCHNE BHIPAKACTCSI B HAPYUICHHW yCTaHOBICH-
HBIX yCJIOBUH MHBECTHUIIMOHHOTO 00s3aTENbCTBA M MOXKET OBITH Kak B (hopme
neiicTBus, Tak M Oe3melicTBus. [IpoTHBOMpaBHBIN XapakTep IPHOOPETArOT
JVIIb T€ JEHCTBHSA, KOTOPBIE IPOTHBOPEUAT KAKOMY-THOO OCHOBAaHHIO MHBE-
CTHILMOHHBIX 0053aTeNbCTB. be3neiicTBHE CTaHOBUTCS MPOTHBONPABHBIM,
€CITM Ha JINIO BO3JIOKEHA IOpUANYECcKast 00sS3aHHOCTh JI€HCTBOBATh OINpEC-
JICHHBIM 00pa30M B COOTBETCTBYIOMIEH cutyanud [5, c. 13].

OTcyTcTBHE BUHBI OKA3bIBACTCS JINIIOM, HAPYIIUBIINM 00s3aTENbCTBO,
€CIT HHOE HE MPEIYCMOTPEHO HHBECTUIIMOHHBIM 3aKOHOIATEILCTBOM MIIN HH-
BECTUIIOHHBIM JI0TOBOPOM. JINIIO, HE HCTIOJHUBIIEE O00S3aTEIBCTBO JHOO
WCTIOJTHUBIIEE €T0 HEHA/UIEKAIIUM 00pa3oM MpH OCYIIECTBICHUH MPEATPH-
HUMATEIbCKOM AEATEIBHOCTH, MOXKET OBITH OCBOOOKAEHO OT OTBETCTBEHHO-
CTH, €CIIM JOKaXeT, YTO HaJyUIeKallee HCIOIHEHHEe WHBECTHUIIMOHHOTO
00513aTeNbCTBA HEBO3MOKHO BCIIE/ICTBHE HETIPEOIOIMMON CHITBI, TO €CTh YPE3-
BBIYaWHBIX M HENPENOTBPATHMBIX IPH JAHHBIX YCIOBUSX OOCTOATENBLCTB.
Kpome Toro, B KadecTBe HENPEOJOIMMON CHIIBI MOTYT paccMaTpHBaThCs
3alpeTHTENbHBIE MEPhI TOCYIapPCTBEHHBIX OPraHOB (OOBABICHUE KapaHTHHA,



3alpeleHne IepeBo30K, 3aPET TOPIOBIX B MOPSAAKE MEKAYHAPOIHBIX CaHK-
WH U T. 1.).

CornanieHue, KOTOpoe ObLIO 3aKII0YEHO paHee 00 yCTpaHSHUH WK OTpa-
HUYEHWH OTBETCTBEHHOCTH 33 YMBIIUIEHHOE HApYyIICHUE MHBECTUIIMOHHOTO
00s13aTeNbCTBA, HUYTOXKHO [6, ¢. 153].

O0s13aTeTHHBIM yCIOBHEM HACTYIUICHHUS OTBETCTBEHHOCTH B cepe HHBe-
CTHUIIOHHOMN JIESITENBbHOCTH SIBIISIETCS] HATMYKME IPUIHHHOMN CBSI3U MEKAY IIPO-
THBOIPABHBIM TIOBEIEHUEM U BO3ZHNKHOBEHHEM Y HHBECTOPOB YOBITKOB. JlaH-
HOE MOJI0KEHHE MOATBEPXKIACTCS pe3ynbTaTaMU aHAIM3a CyAeOHOM mpak-
THKH, KOTOpas CBHIETEIBCTBYET O TOM, YTO HAJIWYHME NMPSIMOA IMPUYUHHOU
CBSI3U SABIISIETCSI OCHOBAHHMEM JUIA B3bICKAHHS yOBITKOB, IPUIMHEHHBIX B pe-
3yJIbTaTe HEUCTIOIHEHUS (HEHAUIeKAIIero HMCIOIHEHWS) WHBECTHLMOHHBIX
00513aTENBCTB.

Taxum 006pa3zoM, 1O BOIIpOCaM IMPUMEHEHUsS] OTBETCTBEHHOCTH B WHBE-
CTHIIMOHHOM cepe MMeeTCsl psii 0COOEHHOCTEMH:

1. B MHBECTHIIMOHHOM IpaBe OTBETCTBEHHOCTh HOCUT MMYIIIECTBEHHBIN
xapaxkrep. [Ipu Bo3memennn ymep0a, KOTOPHIA ObLT HAHECEH JIEIIOBON PeIry-
Tally, pacueT OyaeT MPOU3BOAUTECS ITyTEM €ro OLEHKH B JICHE)KHOM BBIpa-
KEHUH.

2. Tlo wHUIMaTHBe, MO YCMOTPEHWIO IOTEPINEBIIEH CTOPOHBI BCET/A
MIPOMCXOIUT MIPUMEHEHHNE OTBETCTBEHHOCTH. Hannine BO3MOXHOCTH y HHBE-
CTOpa CaMOCTOSITEJIbHO PacIopsKaThCsl CBOMMHU IIPAaBaMH JIAeT IPaBO HA MPH-
HSTHE CAaMOCTOSITEIBHOTO PENICHNUS O TPUMEHEHHN OTBETCTBEHHOCTH.

3. CyOBeKTHl HEeCyT paBHOIPABHYIO OTBETCTBEHHOCTH KaK MEXIY CO-
00M, Tak ¥ Tepel roCyIapCTBOM (MCKIIOYCHHE COCTABIISIOT KOH(PHCKAINOH-
HBIE MEPbI OTBETCTBCHHOCTH).
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INPABOBOE PEI'YJINPOBAHUE
HACJIEJOBAHMUA 110 3ABEIIIAHUIO
B PECITYBJIMKE BEJIAPYCbH
U ®EJJEPATUBHOM PECIYBJUKE TEPMAHUA

LEGAL REGULATION OF INHERITANCE
BY WILL IN THE REPUBLIC
OF BELARUSAND THE FEDERAL
REPUBLIC OF GERMANY

Annomayusn. B cmamve paccmampusaromes: HOpMbl NPABOBO20 PecyIupO8aAHUs.
Hacneoosanust no 3agewjanuto 6 Pecnyonuxe benapycy u @edepamusnoti Pecnybnuxe
T'epmanus. B pezynomame nposedenno2o ucciedo8anust Obiio YCManoieHo, Ymo oc-
Hosanusimu Hacredosanus 6 Pecnybauke Benapyce u I'epmanuu signsiiomces 3aeewjanue
u 3akon. IIpu smom 6051 Haciedodameist 8ce20a A6JAemcst APUOPUMENHOU 8 BONPOCAX
Haciedosanus Kak 6 3axonooamenscmee Pecnybauxu Benapycs, max u 6 3akonooa-
menvcmee I epmanuu.

Knrouesnie cnosa: uncmumym naciedcmsennoz2o npasa, Haciedosanue, 3aeeuyd-
Hue, 3aeewjamenv, HACLE000aAmelb, HACIeOHUK, NPAGO HACIEO06AHUsL, UHCIUMYM
Hacne008aHusL.

Annotation. The article deals with the norms of legal regulation of inheritance by
will in the Republic of Belarus and in the Federal Republic of Germany. As a result of
the conducted research, it was found that the grounds of inheritance in the Republic of
Belarus and Germany are the will and the law. At the same time, the will of the testator
is always a priority in matters of inheritance, both in the legislation of the Republic of
Belarus and in the legislation of Germany.

Keywords: institute of inheritance law, inheritance, will, testator, heir, right of
inheritance, institute of inheritance.



