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The current system of liability in the field of investment activity is considered in the
article. It is proved that the legal institute of liability is an obligatory element of the mechanism
of legal regulation of investment relations, as it directs the actions of all subjects of investment
activity to lawful behavior. Attention is paid to the peculiarities of the legislation that
determines the procedure for investment activities; legal liability in the field of investment law
is considered as a complex legal phenomenon, that is, the legal obligation to comply with the
requirements of investment law, which is implemented in lawful behavior of the subjects of
investment activity, which is encouraged or approved by the state, and the legal relations that
arise between the state in the face of regulatory authorities and the violator (subject of
investment activity) of the requirements contained in the norms of law, as a result, there may
be negative consequences for the subject of the offense in the legally prescribed procedural
form. Various scientific positions on the grounds of legal liability have been studied, which
allowed to divide the approaches of scientists to understanding the concept of legal liability into
three main groups: 1) supporters of the so-called “negative” legal liability, who connect legal
liability only with the commission of an offense; 2) supporters of positive legal liability, who
base their position on the fact that legal liability is focused not only on the past, but also on the
current and future behavior of the subject of legal relations; 3) scientists who consider legal
liability not only as negative (retrospective) and positive (prospective), but as a holistic legal
phenomenon with different forms of implementation. The types of legal liability for violation of
the established procedure of investment activity are considered, which gives grounds to believe
that the main specificity of liability for violation of investment legislation is its compensatory-
punitive nature, because the content of the compensatory component lies in the necessity to
compensate for the damage caused by illegal actions of officials of state financial control
bodies. It is highlighted that officials of state financial control bodies who have violated the
established procedure for investment activities, in addition to compensation and payment of
penalties, are subject to administrative or criminal liability (for example, deprivation of the
right to hold a certain position, etc.), and therefore, depending on the nature of the committed
offenses, they can simultaneously bear several types of legal liability.
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Formulation of the problem. The presence of different views on the problem of understanding such
a multifaceted phenomenon as legal liability, creates difficulties in law enforcement practice and hinders
the effective functioning of the mechanism of guaranteeing and ensuring the rights and freedoms of
subjects of legal relations, including the investment ones. The concept of legal liability due to its practical
significance is both the most researched and the most controversial. Legal liability has acquired the status
of one of the basic institutions of law. Without this institution, no national legal system can be imagined.
Thus, the legal institute of liability is an obligatory element of the mechanism of legal regulation of
investment relations, as it directs the actions of all subjects of investment activity (together with the
authorized persons of the supervisory authorities) to lawful conduct. Given this, the importance of
investment in modern Ukrainian realities, the presence of a number of unresolved financial and legal
components in the field of investment activity and the need to find and implement new vectors to improve
the system of legal liability in this area determine the importance and timeliness of research.

Analysis of recent research and publications. In modern legal science there is a fairly small
number of works on legal liability in the field of investment activity. This problem was studied in the
works of leading domestic scientists, such as I. Ye. Krynytskyi, M. P. Kucheryavenko, L. A. Savchenko,
0. P. Orlyuk, N. Ya. Yakymchuk and others.

Formulation of hypotheses and goal setting — to investigate the grounds and types of financial
liability for investment offenses.

To achieve the goal and objectives, to ensure the reliability of the results obtained the methods of
scientific knowledge have been used, including dialectical method to study the theoretical provisions of
financial and legal regulation in the field of investment and comparative law method in the process of
reviewing and studying legal literature, basic scientific approaches to solving tasks of research and analysis
of domestic legislation.

Presenting main material. Today, legal liability is an important means of ensuring law and order in
the country, proper implementation of the Constitution of Ukraine and current legislation. It stimulates the
lawful behavior of the subjects of relations, promotes the formation of the population’s respect for law and
order, and therefore is an important factor in building the legal state.

Legal liability is spoken of in an objective sense and in a subjective sense. In the objective sense,
legal liability is an interdisciplinary institution that establishes sanctions of a personal, property or
organizational nature for the offense, as well as the procedure for applying legal sanctions to the offender.
In the subjective sense, legal liability is the right to protection for a person suspected or accused of
committing an offense based on the adversarial principle and equality of parties, as well as imposing on the
offender certain sanctions of personal, property or organizational nature, which are provided by law for this
type of offense [13, p. 858].

Analysis of the legal literature allows us to divide the existing approaches among scholars to
understand the concept of legal liability into three main groups: 1) supporters of the so-called “negative”
legal liability, who connect legal liability only with the commission of an offense; 2) supporters of positive
legal liability, who base their position on the fact that legal liability is focused not only on the past, but also
on the current and future behavior of the subject of legal relations; 3) scientists who consider legal liability
not only as negative (retrospective) and positive (prospective), but as a holistic legal phenomenon with
different forms of implementation.
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Negative legal liability is a special type of legal liability, which is a corresponding reaction of society
and the state to the commission by a person of a guilty illegal act in any sphere of public relations. In
practice, negative legal liability is associated with the commission of an offense and is accompanied by
negative consequences for the perpetrator, and positive legal liability arises from the legal obligation of the
relevant entities to carry out positive, useful for society functions and is implemented in the relevant
regulatory legal relations. According to Yu. Shemshuchenko, such is the liability of the Cabinet of
Ministers of Ukraine before the Verkhovna Rada of Ukraine, people's deputies of Ukraine before the
voters, etc. [16, p. 347]. Finally, legal liability as a coercive means of influence, applied on behalf of the
state by the relevant authorities, contains a clear legal nature, and is carried out in the forms prescribed by
law and on legal grounds [3, p. 1-16].

In turn, the concept of positive legal liability is a voluntary form of implementation. Positive
legal liability is a voluntary form of lawful activity of the subject of legal relations, which is realized
through lawful behavior, namely awareness of the legal properties of his actions, their correlation with
existing laws and regulations, willingness to answer for them before the state and society. One way or
another, however, there are common features inherent in both positive and negative legal liability, as
well as there are many interrelationships of ethics and responsibility in public relations, legal
relations, etc. [5; 14, p. 719-739].

Before considering the main types of legal liability of subjects of public relations for investment
offenses, we should note the existence of special measures of investment liability of persons carrying out
investment activities.

As can be seen from Art. 8 of the Law of Ukraine “On Investment Activity”, the investor in the cases
and in the manner prescribed by the legislation of Ukraine, is obliged to submit to the financial authorities
a declaration of the amount and sources of his investments; to obtain a permit for construction works in the
cases and in accordance with the procedure established by the Law of Ukraine “On Regulation of Urban
Planning Activities”; to receive a written report of the examination of the construction project in the cases
and in the manner prescribed by Article 31 of the Law of Ukraine “On Regulation of Urban Planning
Activities”; to obtain a positive conclusion of the state examination of the investment project in the cases
and in the manner prescribed by the Cabinet of Ministers of Ukraine [9].

With regard to the subjects of investment activity, they must comply with state norms and standards,
the procedure for establishing of which is determined by the legislation of Ukraine; comply with the
requirements of state bodies and officials nominated within their competence; submit accounting and
statistical reports in the prescribed manner; prevent unfair competition and comply with the requirements
of the legislation on protection of economic competition; pay taxes, fees (mandatory payments) in the
amount and manner prescribed by the laws of Ukraine.

It is also important that in order to conduct economic activity that is subject to licensing, participants
in investment activities must obtain an appropriate license, issued in the manner prescribed by law.

In case of non-fulfillment of these requirements by the subjects of investment activity, the legislator
provide for a certain liability. Art. 20 determines that in case of non-compliance with contractual
obligations, the subjects of investment activity bear property and other liability provided by the legislation
of Ukraine and concluded agreements; the payment of fines and penalties for breach of contracts, as well
as compensation for damages do not release the guilty party from its obligations, unless otherwise provided
by law or contract.

Thus, the special measures of liability of the subjects of investment activity include economic and
legal liability and measures to suspend or terminate investment activity. At the same time, in our opinion,
special responsibility for violating the requirements of investment legislation performs not only incentive,
but also other functions, in particular, prevention of investment offenses, monitoring the effectiveness of its
entities, informing investment participants about the results of their and their partners’ activities.

The main forms of economic and legal liability in the field of investment activities include the
following: compensation for losses (used in case of breach of contractual obligations, damage to
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investment entities and other participants); operational and economic sanctions (refusal to extend the
contract; early termination in the prescribed manner of investment contracts in case of gross breach by the
other party of contractual obligations; change the order of payment, in accordance with the terms of the
contract, for avoidance of recurrence of violations of payment deadlines; acceptance of performance after
the application of a special procedure provided by the contract in case of detection of violations of the
guality of performance, etc.); deprivation of benefits provided by law; taking measures to ensure the
fulfillment of the obligation (payment of penalties, sanctions, fines, etc.); cancellation of the state
registration of the innovation structure and its removal from the State Register of Innovation Structures
(carried out by the Ministry of Education and Science of Ukraine in case of non-compliance of its activities
with the criteria set by the Commission on organization of activities of technology parks and innovation
structures of other types).

At the same time, it should be noted that the possibility of establishing liability for violation of the
order of investment activity in the case of contractual relations by the provisions of these regulations is not
limited, as the contract may contain other conditions (eg. obligations to implement programs of technical
re-equipment of production, implementation of advanced technologies, compliance with antitrust law,
preservation of the nomenclature and volume of production (services) in accordance with the investment
business plan; maintenance of objects of social and household purpose, etc).

Another special measure is the suspension or termination of investment activities. According to Part 1
of Art. 21 of the Law of Ukraine “On Investment Activity” termination of investment activity is carried out
by the decision of: a) investors (investors compensate for losses to participants in investment activities);
b) a competent state body. The decision of the state body to suspend or terminate investment activities may
be made for the following reasons: if its continuation may lead to a violation of statutory sanitary and
hygienic, architectural, environmental and other norms, rights and interests of citizens, legal entities and
the state protected by law; bankruptcy of an investor due to insolvency in accordance with the procedure
established by law; as a result of a natural disaster or the imposition of a state of emergency.

To implement the provisions of legislation relating to ensuring the sanitary and epidemic welfare of
the population, as well as state sanitary norms, rules and hygiene standards for investments of citizens,
legal entities (regardless of subordination and types of ownership) and the state for the sale of property and
intellectual values, which are invested in objects of entrepreneurial and other activities, in order to create a
profit (income) or achieve a social effect, measures are taken to suspend or terminate investment activities.
In this case, the suspension of investment activity is applied if the investment project (program) does not
have the conclusion of the state sanitary and hygienic examination or if as a result of investment activity
there is a violation of sanitary and hygienic requirements, which can be eliminated. In turn, the termination
of investment activity is applied if the continuation of investment activity according to the conclusion of
the state sanitary and hygienic examination will lead to violation of sanitary and hygienic requirements and
it is impossible to prevent such violation by other means (except termination), and also if investment
activity is carried out concerning objects, the creation and use of which does not correspond to sanitary
norms [10].

It should be noted that in accordance with Art. 399 of the Economic Code in case of termination of
investment activity in Ukraine, a foreign investor has the right to return his investment no later than six
months after the termination of this activity, as well as income from these investments in cash or in goods,
as the other is not established by law or agreement of the parties [2].

Norms of special liability for investment violations are scattered in various regulations, which
significantly complicates the application procedure.

Despite the existence of a number of special liability for violating investment legislation, the most
effective legal means of strengthening law and order in its implementation include measures of legal
liability applied to persons guilty of violating investment legislation.

According to the current legislation, the liability of officials of controlling bodies occurs
under the following conditions: illegality of adopted decisions, actions or inaction of officials; the
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presence of damage to persons or their property; the causal link between the wrongful decision of
the official and the damage.

The delimitation of administrative and financial liability is also mentioned in the decision of the
Constitutional Court of Ukraine of May 30, 2001 in the case No. 7-pn/2001, where it is stated that the
provisions of Art. 92 of the Constitution of Ukraine do not directly establish the types of legal liability.
Therefore, the provisions of the Code of Ukraine on Administrative Offenses, which determine the
procedure for bringing to administrative liability, cannot be applied as regulating the issue of bringing to
liability of other type, as well as the fact that administrative liability does not cover special types of legal
liability provided by other branches of law (tax, banking, budgetary and legal (types of financial and legal
liability)) [11].

For example, N. Yakymchuk also highlights the differences between financial and legal liability and
administrative liability, namely: 1) financial and legal liability occurs only for violation of financial norms
that establish rules of conduct for financial entities, protect the financial interests of the state; 2) financial
legal relations by their nature have property character, so offenses in this area always cause property
damage to the state and society as a whole. Due to the property nature of financial legal relations, the
construction of financial liability is dominated by sanctions related to deprivation of mainly property
character [17, p. 79-84].

It is worth pointing out the different procedures for applying financial and legal, as well as
administrative sanctions. For example, the process of bringing to liability of the managers of budget funds
for violations of budget legislation, although similar to the administrative process, takes place in
accordance with the procedures provided by budget legislation in the case of violation of financial and
budgetary discipline. In fact, financial and budgetary discipline is understood as the observance by officials
of executive bodies of the rules and procedures established by law regarding the procedure for spending
budget funds.

Among the main violations of financial and budgetary discipline, according to the classification of
violations in the analytical reports of regulatory authorities, are the following:

1) loss of financial and material resources as a result of violations of the law: lack of financial
resources; incurring expenses in violation of the law; non-target expenditures of state resources; illegal
expenses; shortcomings;

2) loss of financial and material resources due to ineffective management actions: lost profits;
unproductive (extra) costs.

As for the legislator's position on financial liability, it is not entirely clear. Direct reference to
financial liability as a separate type is contained in the Tax Code of Ukraine. As follows from paragraph 1
of Art. 111 of the Criminal Code of Ukraine, for violation of laws on taxation and other legislation, the
control of which is entrusted to the supervisory authorities, the following types of legal liability are
applied: paragraph 1.1 of Art. 111 financial; paragraph 1.2 of Art. 111 administrative; paragraph 1.3 of
Art. 111 criminal.

According to paragraph 2 of Art. 111 of the Criminal Code of Ukraine, financial liability for
violation of laws on taxation and other legislation is established and applied in accordance with this Code
and other laws [7].

The existence of financial liability is also evidenced by the norms of the Budget Code of Ukraine,
which provide for financial and legal liability for budget violations.

According to paragraph 11 of Art. 7 of the Budget Code of Ukraine, the principle of liability of
participants in the budget process is defined as such that each of them is responsible for their actions or
inaction at each stage of the budget process. Together with the principles of the Lima Declaration of
Guiding Principles of Control, in particular economy (minimization of costs incurred for a particular
activity while maintaining the quality of results), effectiveness (the degree of achievement of goals and the
ratio of planned results to factual) and efficiency (the ratio between the cost of production of inventory,
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work or other values and the amount of resources spent on such production) [4], this principle creates the
basis for financial and budgetary discipline by managers of budget funds.

For example, L. Savchenko also points out that the Budget Code of Ukraine at the legislative level
enshrined the concept of budget violation as non-compliance by the participant in the budget process
established by law acts of the procedure for drafting, reviewing, approving, amending, execution of budget
or budget execution report [12, p. 339]. Thus, the Ministry of Finance of Ukraine, as the controlling body,
may suspend budget allocations in case of untimely and incomplete submission of reports on budget
execution, non-compliance with accounting requirements, preparation of reports and internal financial
control over budget funds and non-compliance with the procedure for transferring these funds, submission
of unreliable reports and other information on budget execution, violation by budget managers of
requirements for their budget commitments, non-targeted use of budget funds.

Many scholars consider financial sanctions as an integral part of the financial and legal norm. For
example, O. Orlyuk believes that it is in the sanction of financial and legal norms that the imperative nature
of regulations in the field of financial activity is expressed. In case of violation of the established
conditions, the legislation provides for the possibility of applying financial, administrative, disciplinary
measures. Sanctions of financial and legal norms are in essence economic and legal (property), because the
disadvantage and undesirable measures envisaged by them is to reduce the property of the offender
through his money and funds. In this regard, it can be stated that the financial sanction in its understanding
as an element of financial and legal norm is precisely the element that connects the norms of financial law
with the norms of other branches of law, allows you to use the possibilities of their normative constructions
and institutions to achieve the goals of financial and legal regulation [6].

Summarizing the above, financial responsibility can be defined as a legal obligation of the subjects
of financial legal relations to comply with the requirements of financial legislation, which is implemented
in lawful conduct, and in the case of a financial offense the obligation of the offender lies in bearing
condemnation and restriction of property or non-property nature.

The next type of legal liability of subjects of public relations for investment offenses is disciplinary
liability.

Disciplinary liability to the subjects of public legal relations is applied, in accordance with Art. 64 of
the Law on Civil Service and other special regulations, for non-performance or improper performance of
official duties specified in this law and other regulations in the field of civil service, and as well as for
violations of ethical conduct and other violations of professional discipline.

The basis for bringing to disciplinary liability is the commission of a disciplinary misdemeanor by an
official of the controlling body, that is, illegal culpable act or omission or decision-making consisting in
non-compliance or improper fulfillment by a civil servant of his/her official duties and other requirements
established by the Law on Civil Service and other normative legal acts [8].

In this case, the offenders may be subject to penalties provided for by the rules of internal procedure,
disciplinary statutes and regulations, the Law on Civil Service: remarks; reprimand, warning of incomplete
official responsibility; transfer to another job, dismissal.

Thus, disciplinary liability is the only tool that allows the manager to distance himself from the
violation. And if the manager covers up a dishonest or irresponsible employee, that is, shows inaction, he
becomes an accomplice to the violation and must also bear liability. That is why the above norms of Part 4
of Art. 63 of the Law on Civil Service are relevant today and should have a positive impact on the service
discipline of the subjects of public legal relations.

In our opinion, changing approaches to disciplinary practice, disciplinary sanctions for every offense
committed by a civil servant — this is something that can work to clean up the government better than any
lustration and certification. This fully applies to officials of regulatory authorities.

The following two types of legal liability (material and civil) of the subjects of public legal relations
are regulated by the Labor Code of Ukraine, with some features that are in other laws, including the Law
on Civil Service, and the Civil Code of Ukraine.
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Both civil and material liability have some identical features, the main of which are the property and
compensatory nature of liability. The functions and the main criteria are similar — the grounds and
conditions for the emergence of subjects of public legal relations of civil and material liability. In both
cases, it is a matter of inflicting property damage as a result of illegal actions of the person concerned.

Civil liability is applied differently in contractual and non-contractual obligations.

In the professional literature, civil liability is mainly considered as the obligation of participants in
civil relations to suffer additional deprivation of property for the offense.

The main feature of bringing the subjects of public legal relations to material and civil liability for
violation of the established procedure for investment activities is that they are liable only for direct actual
damage to the budget due to violation or non-performance of their official duties and provided that such
damage is caused by guilty illegal actions (inaction).

Forms of civil liability and material liability that lie in the burden of compensation for damages
imposed on the subject of public relations are similar. Thus, in order to implement the principle of full
compensation, damage caused to a physical or legal person by illegal decisions, actions or inaction of an
official of a public authority of local government body in the exercise of his / her powers should be
compensated by the state or local government regardless of the guilt of this person (Article 1174 of the
Civil Code of Ukraine [15]). Similar provisions are contained in Art. 80 of the Law on Civil Service, Part 1
of which establishes the obligation to compensate for material and moral damage caused to physical and
legal persons by illegal decisions, actions or inaction of civil servants in the exercise of their powers [8].

Thus, the material and civil liability of the state in the face of regulatory bodies is based on the
principle of objective liability, that is, in the presence of a causal link between the wrongful decision,
action or inaction of an official of the state financial control body and the damage caused to the business
entity carrying out investment activity. The peculiarity of their occurrence is that the presence of guilt in
the actions (inaction) of a particular official of the supervisory body is not required. An illegal act or
inaction of a specific official of the supervisory body may be committed innocently (for example, as a
result of execution of a decision or direct instruction of a higher body or official, which turned out to be
illegal, as a result of which damage was caused).

The most severe type of legal liability of officials of the subject of public legal relations is criminal
liability, to which officials of state financial control bodies are brought in accordance with the Criminal
Code of Ukraine.

Criminal liability, in contrast to the already mentioned types of legal liability, arises as a result of
committing a criminal offense which is a socially dangerous act, the composition of which is provided for
in the criminal law.

The procedure for the implementation of criminal liability is strictly regulated and established only
by the Code of Criminal Procedure of Ukraine. A person guilty of a crime can be brought to criminal
liability only by a court. No one can be found guilty of any crime and punished other than by a court
sentence and in accordance with the law.

Summing up the review of types of legal liability for violation of the established procedure for
investment activity, we believe that the main specificity of liability for violation of investment legislation
is its compensatory and punitive nature, because the content of the compensatory component lies in the
necessity to compensate for the damage caused by illegal actions of officials of state financial control
bodies.

Conclusions. Analysis of the types of legal liability for violation of the established procedure for
investment activity gives grounds to believe that the main specificity of liability for violation of investment
legislation is its compensatory and punitive nature, because the content of the compensatory component
lies in the necessity to compensate for the damage caused by illegal actions of officials of state financial
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control bodies. At the same time, the application of liability is aimed at the individual punishment of a
particular offender. Thus, officials of state financial control bodies who have violated the established
procedure for investment activities, in addition to compensation and payment of penalties, are subject to
administrative or criminal liability (for example, deprivation of the right to hold a certain position, etc.),
and therefore, depending on the nature of the offenses, they can simultaneously bear several types of legal
liability.

Given the peculiarities of the legislation, which determines the procedure for investment activities,
legal liability in the field of investment law is considered as a complex legal phenomenon, that is, the legal
obligation to comply with the requirements of investment law, which is implemented in lawful behavior of
the subjects of investment activity, which is encouraged or approved by the state, and the legal relations
that arise between the state in the face of regulatory authorities and the violator (subject of investment
activity) of the requirements contained in the norms of law as a result of which negative consequences may
occur for the subject of the offense in the legally established procedural form.
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iHBecTHLiHHMX BiTHOCHH, OCKIILKHM cIpsiMOBY€ Aii ycix cy6’ ekTiB iHBecTHLiliHOT AifANbHOCTI 10 MpaBo-
MipHOI MoBeAiHKH. 3BepPHEHO YBary Ha 0C00JIMBOCTi 3aKOHOAABCTBA, 1110 BU3HAYAE MOPSAOK 3AiliICHeHHS
inBecTuNiiinol AissibHOCTI. IOpuau4ny BinnoBinaabHicTh y cdepi iHBecTHHIIHOIO NPaBa PO3IJISHYTO SIK
KOMIUIEKCHe NPaBoBe SIBUILE. NMPABOBUIl 000B’A30K AOTPUMYBATHCSI BUMOT iHBeCTHLii{HOrO MpaBa, 110
peamidyerscsi y mpaBoMipHili moBediHmi cy0’ €KTiB iHBeCTHHiiHOI TisIILHOCTI, IKa 320X04y€ThCS a00
CXBAJIIOETHCS €PKABOI0, TA NPABOBIIHOCUHH, IKi BAHMKAIOTh MiXk 1€pPKaBOI0 B 0C00i KOHTPOJIIOIYUX
opraHiB Ta NOPYNIHUKOM (€Y’ €KTOM iHBeCTUUiiHOT TifJILHOCTI) BUMOT, 110 MiCTATHLCS B HOPMAaXx Npasa,
BHACJTIIOK 40ro MOKYTh HACTATH HeraTUBHI HACJHIAKM A5 cy0’ €KTa NMPAaBONOPYIIEHHS B 3aKOHOAABYO
BCTAHOBJIEHill nmpouecyanbHiil popmi. JocaigxeHo pi3Hi HaykoBi mo3uuii 11010 NiACTAB HPUANYHOIL Bil-
NMOBiJAaJBHOCTI, 10 A03BOJINJIO NMOAIMTH HasiBHI cepel HAYKOBUIB MiAX0AM LI0A0 PO3YMiHHS NMOHATTH
IOPUINYHOI BiANMOBITaILHOCTI HA TPH OCHOBHI rpynu: 1) NPUXUIBLHUKIB TAK 3BaHOI “HEraTUBHOI OPH-
OUYHOI BiAMOBiZaJBHOCTI, AKi MOB’ SI3YIOTH IOPUANYHY BilMOBITAIbHICTH JHIIe 3i CKOEHHAM NPAaBOINO-
pyuienHsi; 2) npu6ivHUKIB MO3UTHBHOI IOPUIUYHOI BiANOBIIANBLHOCTI, SIKi [PYHTYIOTH CBOIO MO3ULII0 HA
TOMY, 1[0 IOPUIMYHA BiANOBiIaJbHICTL OPiEHTOBAHA He JIMIIe HA MUHYJY, aje il HA ChOTOAHILIHIO Ta
Maii0yTHIO MOBEAIHKY CY0 €KTa NMPaBOBiIHOCHH; 3) HAYKOBIUIB, SIKi PO3IJISIAI0ThL WPUIANMYHY Bilmmo-
Bi/laJILHICTh He TIIbKH SIK HeraTUBHY (PeTPOCHEKTHUBHY) i MO3UTHBHY (NMEPCIEKTHUBHY), ajie K HijicHe
NpaBoBe ABMIIE 3 Pi3HUMH popMamu peanizanii. Po3rasHyTo BHIM I0puIMYHOI BiANOBiZaabHOCTI 3a no-
PYLIEHHSI BCTAHOBJIEHOT0 MOPSIAKY 3iliCHEHHs1 iHBeCTULIHOT AiSIILHOCTI, 110 Ja€ MiACTABH BBAXKATH,
10 IoJIOBHOK crienudiko0 BiANOBiAaJBHOCTI 32 MOPYLIEHHs iHBECTULIIIHOI0 3aKOHOAABCTBA € il KOM-
neHcamiiiHo-kapajbHa CYTHICTb, aJKe 3MICT KOMIEHCALiiiHOI CKJIaJ0BOI MOJISIrac y HeoOXiaHOCTI
BilIIKOAYBAHHS IIKOIM, 32BJaHOI HENPABOMIPHUMHU JisIMH NOCAI0BUX 0Ci0 opraHiB aepxaBHOro (piHan-
COBOr0 KOHTPOJK0. BuaijieHo, mo mocanoBi oco0u oprasiB AepxaBHOro (iHAHCOBOr0 KOHTPOJIIO, SIKi
NOPYLIM/JIH BCTAHOBJICHUH NOPSIAOK 3/iliCHEeHHsI iHBeCTHMUiHHOI AislJIbHOCTI, OKPIM BiIIIKOIYBaHHS
LIKO/IM Ta CIVIATH IITPa(gHUX caHKUill, TPUTATYIOTHCS A0 aAMiHICTPAaTHBHOI Y KpUMiHAJbLHOI BiaNoBi-
AaJdbHOCTI (HAampHUKJIaJa, M030aBJeHHs MpaBa 06ifiMaTH MEeBHY MOCAIy TOIO), 2 OT:KE, 3aJIe3KHO BiJ THIY
BUYMHEHMX Jili MOKYTh 0OJHOUYACHO HECTH KiJIbKa BUAIB IOPMIMYHOI BiiOBiIaIbHOCTI.

KnarouoBi cioBa: opuanyHa BilNoBizanbHicTH, MaTepiajJibHA BiANOBiAAJAbLHICTH, AMCHUILIIHAPHA
BiINOBiaJILHICTH, rocnoiapcbKo-NpaBoBa BilMmoBigaabHicTh, QiHaHCcOBa BianmoBinajdbHicThL, aaMiHicT-
PAaTHBHA BilNOBidaJIbHICTH, KPUMiIHAJIbHA BiNOBIAAJBHICTH, iHBeCTHLIHA JISUVIBHICTD.
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