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AIMIHICTPATUBHI IHCTPYMEHTHU
TA METOAM 3AXUCTY IHBECTULII B YKPAIHI

ADMINISTRATIVE TOOLS AND METHODS
OF INVESTMENT PROTECTION IN UKRAINE

AHoTauif. BCTyn. Y cTatTi aHAN3yeTbC KOMIMIEKC AgMIHICTPATUBHUX iIHCTPYMEHTIB Ta MeTOQiB 3aXMCTY iHBECTULIN B YKpa-
iHi, SIKi BUKOHYIOTb Pi3Hi QyHKUIi: pe2ynsTUBHY, 3aXMCHY, gO3BibHY, apbOiTpaxHy, cTabini3ayiviHy, KOHCYNbTALiNHY, iHpopmayiri-
HY, CTUMYJIOIOYY TA KOHTPOJIbHY.

MeTta. poBegeHHs TeopeTM4HO20 00 PYHTYBAHHSA AgMIHICTPATUBHMX IHCTPYMEHTIB Ta MeTOgiB 3aXMCTy iHBeCTULii B YKpa-
iHi TG BU3HAYeHHs MPIOpUTETHUX HAMPAMIB pepopm gisi MOKPALLEHHS IHBECTULIFIHO20 KAIMaTYy.

Martepiann i metogu. OCHOBOIO g/ GOCNIQXKeHHSA CTA/IM 3AKOHOGABYI aKTH YKpaiHu, BKItoYatoumn 3akoH Ykpaium «[1po ag-
MIHICTpATuBHY npouegypy», «[1po gepxaBHy NigTpUMKY IHBECTULIIMHUX MPOEKTIB i3 3HAYHUMM IHBECTULISIMU B YKPQiHi», «[1po
IHBeCTULINHY Gis/IbHICTb», «[1pO pexxum IHO3eMHO20 iIHBECTYBAHHS» Td «[1p0 3aXMCT IHO3eMHMX IHBECTULIN B YKPAiHi». 3aCTo-
COBYBA/INCA METOGM CUCTEMHO20 AHAAI3Y, MOPIBHSAIbHO-NPABOBMI METOg TA METOg y3d2d/ibHeHHS.

Pe3ynbtatn. Y cTatti 06fpyHTOBAHO KAacndikauilo GyHKLiA agmiHiCTPaTUBHUX IHCTPYMEeHTIB Ta MeTOgiB 3aXuUCTy iHBeCTH-
Ui, geTanizoBaHa ix CyTHICTb. BU3HAYeHO KMOHOBI HaNPSMYM MPABOBO20 3a6e3nedeHHs 3aXUCTY iHBeCTOpIB, Taki K 2apaHTil
CTabinbHOCTI YMOB 3GifiCHEHHS iHBECTULLiNHOI gisiIbHOCTI, MpaBoBa 6e3rneka Big He3aKOHHWX Gili gepXaBHUX Op2aHiB, 3a6e3-
ne4YeHHs1 KomneHcauii 30MTKiB Ta 3ax1CTy Big ekcrponpiauii. 3anponoHOBAHO pekoMeHgauii 1ogo aganTauii ykpaiHCbko20
30KOHOGABCTBA gO MKHAPOGHUX CTAHGAPTIB TA 3AXOgM G/l CTBOPEHHS CIPUATANBOR0 IHBECTULINIHO20 KNIMATY, BKIOYAI04M
HAQaHHS 2aPAaHTIVi NPaB BAACHOCTI, apOITpaXK Ta BUpILLeHHs CropiB, MOgaTKoBi ninban. OcobamBy yBazy npugineHo imnepa-
TMBHMUM HOPMAM, SIKi BCTAHOB/IOIOTb 000BA3KOBI MPABM/A OGO HAGAHHS gepXXaBHMX 2aPAHTIi 3aXMCTy IHTepecis iHBECTOPIB.

IMepcrekTuBu. [10gabLLi GOCIGKeHHS MOXYTb OYTv CPSMOBAHI HA geTa/IbHe BUBYEHHS €PeKTUBHOCTI BPOBAGXKeHMX ag-
MIHICTPATUBHUX IHCTPYMEHTIB Ta METOQiB, iX BI/IMBY HA 3A/1y4eHHS iHBeCTULil, a TAKOX Ha po3pobKy HOBUX MEXAHI3MIB 3aXM-
CTy IHBeCTopIB 3 ypaxyBAHHAM 3MiH y MDKHAPOGHOMY MpaBoBOMY MO/l T eKOHOMIYHIN cuTyauii B YKPAiHi.

KnrouoBi croBa: agmiHicTpatnBHi iHCTpYMeHTH Ta MeTOgu, 3aXMCT IHBECTMLIN, YKPAiHCbKe 3aKOHOGABCTBO, gepyKaBHI 2a-
paHTii, npaBoBa 6e3neka, iMnepaTnBHi HOPMAN.

Summary. Introduction. The article analyzes the set of administrative procedures for the protection of investments in Ukraine,
which perform various functions: regulatory, protective, permitting, arbitration, stabilization, consultation, informational, stim-
ulating and control.

The purpose of the study. Conducting a theoretical substantiation of the administrative procedures for investment protection
in Ukraine and determining the priority areas of reforms to improve the investment climate.

Materials and method. The basis for the research was the legislative acts of Ukraine, including the Law of Ukraine “On Admin-
istrative Procedure”, “On State Support of Investment Projects with Significant Investments in Ukraine”, “On Investment Activity”,
“On the Foreign Investment Regime” and “On Protection of foreign investments in Ukraine”. Methods of system analysis, com-
parative legal method, method of generalization and structural analysis were used to assess the effectiveness of administrative

procedures and legal norms regulating investment protection.
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Results. The article reveals the functions of administrative procedures for investment protection, which include regulatory,
protective, permitting, arbitration, stabilization, consultation, information, incentive and control mechanisms. The key areas of legal
protection of investors have been identified, such as guarantees of stability of investment activity conditions, legal security against
illegal actions of state bodies, provision of compensation for losses and protection against expropriation. Recommendations on
adapting Ukrainian legislation to international standards and measures to create a favorable investment climate are proposed,
including the provision of guarantees of property rights, arbitration and dispute resolution, tax benefits. Special attention is paid
to imperative norms that establish mandatory rules for the provision of state guarantees for the protection of interests. investors.

Prospects for further research. Further research can be aimed at a detailed study of the effectiveness of the implemented
administrative procedures, their impact on investment attraction, as well as the development of new investor protection mech-

anisms taking into account changes in the international legal field and the economic situation in Ukraine.
Key words: administrative tools and methods, procedures, investment protection, Ukrainian legislation, state guarantees,

legal security, mandatory norms.

HOC’I‘aHOBRa mpo6Jiemu. [HBecTHUIlil BigirpamnTh
KPUTHUYHO BAyKJITUBY POJIb B EKOHOMIUHOMY PO3BUT-
Ky Oynb-sAkoi kpainu. B YkpaiHi, 30kpema, IogaTku Bif
(yHEKITIOHYI0U0r0 6i3HECY (DIHAHCYIOTH 3HAYHY YACTUHY
JIepsKaBHUX BUTPAT, BKIIIOUAOUU 6e3IeKy Ta 060po-
Hy. OqHakK, 1Jisa 3a6e31reueHHs CTIHKOT0 eKOHOMITHOTO
3POCTAHHSA Ta BiJHOBJIEHHSA MiCJIA KpU3, KpaiHa rmorpedye
3HAYHUX 00CATIB 1IHO3eMHUX IHBECTUIIIH 1 BaJIyUeHHA
BEJIMKUX MIXKHAPOTHUX KOMIAHIHA.

Ha croropgminimiii messp, OLJILIIICTE €eKOHOMICTIB Ta
PEICTABHUKIB 013HEC-CITITEHOTH HATOJIOIIYIOTh, 1110 6e3
TOKpAIleHHA 1HBEeCTUIIIHOrO KIiMaTy B YKpaiHi OUiKy-
BaTU CTPIMKOT0 €KOHOMIUHOTO 3pOCTaHHA He BapTo. On-
HI€I0 3 TOJIOBHUX TTPO0JIEM, 1110 TIEPEITKOKAI0TH TPUTOKY
1HBECTHIIIH, € HeCTAOLIBLHICTh IIPABOBOI CHICTEMU, KA He
JIO3BOJISIE IHBECTOPAM ITPOTHO3YBATH CBOI CTPATETIUHI TLIa-
HU Ta MOJIEJIIOBATH KiHIEBI Pe3yJILTATH CBOIX 1HBECTHUIII.

3a Takux yMOB 0COOJIMBOTO 3HAUEHHSA HAOyBae PoJib
JIepPsKaBU y CTBOPEHHI CITPUATIIMBUX YMOB JIJ1A IHBECTO-
PiB, BKIIIOUAIOYY BTPYYAHHA Y iX TiAIBHICTH TA IIPOBe-
JIeHHA MOHITOPUHTY aJIMiHICTPATUBHUX 1HCTPYMEHTIB
3aXUCTy 1HBECTUIIN [JIA 3MEHIIIEeHHA MOJITUYHUX Ta
exoHoMiuHUX pusukiB. [IpaBoBi HOpMU Ta agMiHICTpa-
TUBHI TIPOIIEYPH, 10 PETYITIOITh PO3BUTOK 1 3aXUCT
1HBECTUIIHHOT JIAJBHOCTI, MOKYTh 3HAUHO BIIJIMBATHA
Ha AKICTH Ta KiJIbKICTh 1HBECTUIIIH, CTUMYIIOI0YH 260,
HABIIAKW, CTPUMYIOUHN 1HBECTOPIB. 3BAKAIOUN HAa BU-
KJINKH, SIKI CTOATH Hepe YKPaiHO, BKIIOUAIUN HE00-
XITHICTh BIMHOBJIEHHA 3PYHHOBAHOI 1H()PACTPYKTYPH Ta
3arajibHe €KOHOMIYHE BiIPOKeHH, INTAHHA aJIMIiHI-
CTPATUBHUX 1HCTPYMEHTIB Ta METOMIB 3aXUCTy iHBEC-
TULiH Ha0yBae 0co6JIMBOI aKTyasbHOCTI. BincyTHicTb
cTabiJIbHOT TPAaBOBOI 623 Ta e(PEeKTUBHUX MEXAHIZMIB
3aXUCTy 1HBECTOPIB MOKe TIPU3BECTH /10 3HUIKEHHSA 1H-
BECTHUIIIITHOT TPUBA0IUBOCTI KPAIHU Ta YIOBIJIBHEHHA
TeMIIiB il EKOHOMiIYHOTO PO3BUTKY.

Anajiz ocTaHHIX DOCTig:KeHb i mMyGiKain.
Hayrosenp @inryx H. Hagae moBHUIT aHaMi3 cTaHy Ta
TeH/IeHI[i}1 1IHO3eMHUX 1HBECTUIIII B EKOHOMIKY YKpaiHu,
Cserniuna FO. B cBoix po6oTax posryiAmgae MIpaBoBUMN
3aXUCT ITPAB IHBECTOPIB Y KOHTEKCTI IT0JI0KeHb 1'ocrio-
IlapChKOT0 Koekcy Yipaiuu [1; 2]. A naykosurs 3eiib-
mira O. merasrizye 6e3rocepeqHbo MPABOBI MOKITUBOCTI
3aXUCTy IIpaB iHBecTOPiB [3], mep:kaBHUM rapaHTiAM

3axXUCTy IpaB iuBecTopi mpucBsueHi poboru Xpimii O.
[4], maykoBerns KoBanmbuyk B. mocmimkye agminicTpa-
TUBHI TIPOIEIYPU AK MEXaHI3M 3aXUCTY 1HBECTUIIII,
aKI[eHTYIOUHN yBary Ha HeoOXiqHOoCTI ped)opMyBaHHSA
aaMIHICTPATHUBHOIO 3aKOHOIABCTBA YKPAIHU [JIs I10-
KpAaIleHHA 1HBeCTUIIiiTHOro KiriMary [5].

Inosemui mocirimkenusa nposomuian Smith J. and
Johnson R., Axki y cBoiit po6ori «Investment Protection
Mechanisms in Emerging Markets» gocmimxyrors pisai
MIIXOOU 0 3aXUCTY 1HBECTUIII} B KpaiHAX, BKITIOUA0UN
Yxpainy. ABTOpU MiAKPECT0ITh BAKINBICTD MizKHA-
POHUX YroJl TA JBOCTOPOHHIX 1HBECTUIIMTHUX IOTOBO-
PiB A1 3a0e3neUeHHA HAJINMHOT0 3aXUCTy IHBECTOPIB.
Brown L. y crarti «Legal Frameworks for Investment
in Eastern Europe» anasizye mpaBoBi CTPYKTypu KpaiH
Cximmoi €Bponu, BKIOUAKOUYN YKpPAiHy, Ta iX BILIUB
Ha iHBecTUIIHHUI KaiMarT. Bigsmadaerncd, mio IoJii-
TUYHA HEeCTaOLILHICTD 1 cJIA0KICTh IPaBOBOI CUCTEMU
€ OCHOBHUMU BUKJIUKAMHU JIJISI iIHBECTOPIB B YKpaiHi.
Knayc E.Maiiep i Con EcTpin meramisyioTs iHBeCTH-
mitiai crparerii [6]. Chen Y. y cBoemy mocmimkeHHi
«Administrative Procedures and Investment Climate
in Post-Soviet States» mopiBHIO€ agMiHiCTPATUBHI IPO-
HeAypU 3aXUCTY 1HBECTHUIIIN B PIBHUX MTOCTPAIAHCHKUX
KpaiHax, 30kpeMa Ykpaiui [7]. Bin Bkasye Ha HeoOxif-
HICTh yTOCKOHAJIEHHA aIMiHICTPATUBHUX MTPOIEAYP 1A
HIIBUIIEHHSA 1HBECTUITIHHOI IIPUBAOINBOCTI.

Pazom 3 TuMm 3asiMmIaroThCA HE BUPINIEHUMHU IIPO-
0JIeMHI B OKpeMUX MUTAHHAX HECTAOLILHOCTI ITPaBOBO1
cucremu: HesBaykaroun Ha unciieHH] ped)opMHU, ITPaBo-
Ba cricTeMa YKpailHU Bce IIe 3aJIUIIaeThCA HecTa0lIb-
HOIO, II[0 CTBOPIOE PUBUKU IJIA 1IHBECTOPIB TA ITUTAHHSA
HEIOCKOHAJIOCT] aIMiHICTPATUBHUX ITPOLIEYP 3aXUCTY
imBectuIliii. IcHyroul afiMiHICTPATUBHI OPOIEYPU HE
3a0e3MeYyI0Th IOCTATHBOTO PiBHA 3aXUCTy IHBECTOPIB,
1o motpedye momaseioro pedopmyBaunsa. [locriitaa
MOJIITUYHA HECTAOLIBHICTD YCKIIQTHIOE IOBTOCTPOKOBE
IJIAHYBaHHA [IJIA 1HBECTOPIB Ta 3HWKYE 1HBECTULIIHHY
IpPUBAOJIUBICTD KPATHU.

1A moKpareHHs iHBeCTUIIHOT0 KITiMaTy B YKpa-
1H1 HeoOXiHO IIPOIOBKYBaTH Pe)OpMyBaHHSA TPABOBOI
CHUCTEMHU, COPOIIEHHA aIMiHICTPATUBHUX IIPOIEIYP Ta
60pOTHOY 3 KOPYIIIIi€t0, 110 JO3BOJIUTH CTBOPUTH CIIPU-
ATJIVBI YMOBH [JIA iIHO3€MHUX 1HBECTOPIB.
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MeToX0 CTATTI CTAJI0 IIPOBEIEHHA TEOPETUUHOTO
O0OT'PYHTYBaHHA aqMiHICTPATUBHUX 1HCTPYMEHTIB Ta
METO/IiB 3aXWMCTY 1HBECTUI[ill B YKpaiHi.

Marepiaau i MmeTomu. OCHOBOIO 1A JTOCIIiIKEHHA
CTaJIM 3aKOHOQABYI aKTH YKPAIHHU, BKJIIOUYAKYHN SaKOH
Yxpaiuu «IIpo agminicTpatruBHy mpoieaypy», «IIpo
JepKaBHY MATPUMKY 1HBECTUIIMHUX TTPOEKTIB 13 3HAU-
HUMU 1HBECTUIAMU B YKpaiHi», «[Ipo iHBecTUIITTHY
IATBHICTE», «IIpo pesxrM iHO3eMHOT0 iHBECTYBaH-
HA» Ta «IIpo 3axmcT iIHOBEMHUX 1HBECTUIIilI B YKpai-
Hi». 3aCTOCOBYBAJINCA METOIU CUCTEMHOTO aHaJIi3y,
MOPiBHAJILHO-TIPABOBUII METO/I, METO/]T y3araJibHeHHA
Ta CTPYKTYPHOTO aHAJIIZY [JIA OIiHKYN e()eKTUBHOCTI
agMiHICTPATUBHUX IHCTPYMEHTIB Ta IPABOBUX HOPM,
1[0 PETYJIIITH 3aXUCT 1HBECTUITIH.

Buxkinag ocHoBHOro Mmarepiasy. 3a oiHkaMu
CBiTOBOr0 GAHKY, IIPOTATOM HACTYIITHUX I€CATH POKIB IS
BiZI0y10BU 3pyHHOBAHOI iH(QPACTPYKTYpH YKpaiHi Heob-
xifgHo 6ymde moHatimenre 486 mupa. moapis CIITA [8].
Tax, :KUTI0BUIi cEKTOp MOTPedyBaTUMe 1HBECTUIII THUX
BJIMBaHL y cyMi 82, 62 mupx. $, Tparcmopt — 72,9 mup.
$, Toprisiig 1 mpoMucIIoBicTh — 68,4 Muipa. $, clIbCEKe
rocrnomapcTBo — 58,32 muipa. $, eHepreTHka, comiaib-
HUI 3axucT Ta inme — 48,6, 43,74 Ta 111,78 mupn. $
BIJIITOBITHO. 3 METOI0 CTUMYJIFOBAHHSA 3AJ[yYeHHA B €KO-
HOMIKY YKpaiHU CTpaTeriyHuX iHBECTOPIB, MiBUIIEHHA
IHBECTHUI[AHOI IPUBAOJIMBOCTI YKPAIHU IPUAHATO SaKOH
Yxpainu «IIpo mep:kaBHY TDiATPUMKY 1HBECTUIITHUX
ITPOEKTIB 13 BHAUHUMU IHBECTUIIIAMU B YKpaiHi» [9].

IIpaBoBi HOpPMH, 1[0 PETYJTIOIOTH POZBUTOK 1 3aXUCT
1HBECTUIIIHOI TIAJILHOCTI MOKYTh BILUTMBATH HA AKICTH
1 KUJIBKICTE IHBECTUIIN 1 TUM CAMHUM CTHUMYJIIOBATH iH-
BectopiB. IlocTae muTaHHsa OPO POJIb, IIOBHOBAKEHHS
IlepPsKaBU BTPYUATHUCA B JiAJILHICTb 1IHBECTOPI IIJIAXOM
aKTHUBI3aIlil ITPABOBOI 0a3u IIEBHUX AMIHICTPATUBHUX
IPOLIEAYyP 100 3MEHIIIEHHA PUSUKY 1HBECTOPIB.

3araJjibHe TIOHATTA TEPMIHY «aIMiHiCTpATHBHA IIPO-
nmeaypy» 3akpiruiero y 3akoni Yipainu ««IIpo ammi-
HicTpaTuBHY mponenypy» [10] Ak mopAgok posriamy
Ta BUpimieHHA cipasu (cT. 3., . 1), peasisarisa AK0To
MOBUHHA 0a3yBaTHUCA HA HACTYITHUX TPUHIIATIAX:

1. T'onosrull npuHyun:

— BEPXOBEHCTBO, PIBHICTb ITPaBa;
2. 0606°a3K060-0n0cepedKo8arl NPUHYUNL:
— HeyIlepeIKeHiCTh;
— CBOEUACHICTB;
— O(iLifHICTE;
3. Ilpuxinuyesa mesa:
— e(PeKTUBHICTb.

Bapro 3ayBazkuTu, 1o Yepaina He € IIepIow y mu-
TaHHI TIPABOBOTO 3aKPIIUIEHHA TEPMiHY «aMiHiCTpa-
THUBHA TIpolieaypar. Takuii SakoH TPUHUHATO y 6GiTb-
IocTi Kpaid cBiTy, a came B: ABcTpii, AsepbaiimxaHi,
Anb6awnii, Bonrapii, Bipmewnii, ['pysii, Hawii, Icoanmii,
Icnawnii, Itamii, Makenonii, Hinepinaumax, Himeuunsi,
Hopgerii, ITospmi, I[Topryrasmii, Coopauunsi, CiioBe-
Hil, Yropmuni, @inmaumii. @panii, Xopsarii, Yexii,
IIseiimnapii Ta IIsemii [11].
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Cutig TAKOsK ITIIKPEC/INTH, 10 03HAYEH] BUIIE IIPUHIH-
1 aIMIHICTPATUBHUX MPOIIEMYP JO3BOJIAIOTE TPABUJIHHO
PO3yMITH Ta 3aCTOCOBYBATH MPUHITUIU 00, Oeamoce-
PEeOHBO BiKe 3aXUCTy iHBeCTHlii B Ykpaiui. Haykoserb
®Decenxo O. M. KoHKpeTH3ye, 1110 B I[LJIOMY ITPABOBI IIPUH-
IUTIH TTOUJIAIOTHCA HA 3araJIbHOIIPABOBI, MIzKTaTy3eBi Ta
raysesi [12]. Buenwuii BBaKae, 110 TajIy3eBi IPUHIIUITA
Ha0yBaIOTh 0COOJIMBOTO XapaKTepy Ta KOPETIITHCA 3 0CO-
OGJIMBUMU PUCAMU, 10 BJIACTUBI MPABOBUM 1HCTUTYTaM
IPaBoBOi, (PIHAHCOBOI, COIIAJILHOI Ta 1HIIMM cdepam aep-
JKaBU, AKI TMIPUYETHI A0 1HBECTUIIHHOI MisIbHOCTI. [0
OCHOBHUX 3 IIUX ITPUHIIUITIB HAYKOBEIIh Bi;THOCUTE:

— TIPIOPUTETHICTH IMyOJIIYHUX 3aBAAHDb Y ITPABOBOMY
peryJrioBanHi (PiHAHCOBUX BiJHOCHH;

— COIia/IbHY CITPSAMOBAHICTh 1HBECTUIIIITHO1 TIAITBLHOCTI;

— PIBHOIIPABHICTD, 3aKOHHICTD ITi[] Yac 3OilCHeHHA
1HBECTHUITIHHOI TiAJILHOCTI, TJIACHICTS i1 3iiCHeHHS;

— EeKOHOMIYHe CTUMYJIIOBAHHA Ta OI0/;KeTyBaHHA Opi-
€HTOBAHOTO HA PE3yJIbTaT;

— pallioHAIBHICTh Ta e(PeKTUBHICTD TPOBATKEHHA.

IIpakrur cymoumncTBa Xpimiia O.I. sasHauae, 110
icHyIOUa B KpalHi HOpMaTUBHO-IIPaBoBa 6as3a, AKa BU-
CTyHae rapaHTOM HiATPUMKU 03HAUEHUX HPUHIUIIIB
3MifiCHeHHA 1HBECTUIIHOI JiAJILHOCTI, Hagae iHBeCTo-
Py TIpaBO CaMOCTIMHO BUOUPATH CITOCI6 3aXUCTy MpPaB
1 3aKOHHUX IHTEpeCiB y MeKaxX IM03HAYEHUX 3aKOHO-
nasersoM [13].

A yu. 1,cr. 19 3akony Yepainu «IIpo iuBecTurriii-
Hy miAanabHicTE> Big 18.09.1991 poky Ne 1560-XII uiTko
KpIMJIEHO, M0 «IepiKaBa rapaHTye 3aXUCT 1HBECTHUIIIH
He3aJIEKHO Bi (opM BJIACHOCTI, a TAKOXK KpaiHy iHBeC-
TyBaHHA iHBecTHIil» [14]. Tomy Bike chorogHi KpaiHa
oKpecmIa Ajd cebe mpioputeTHi chepu pedopm, Akl
OyIyTh CIPAMOBaHI Ha 3aXUCT 1IHO3€MHUX 1HBECTOPIB,
a came [10]:

— Beryn o €C;

— CTBOPEHHS OCHOBU [JISI IHBECTHUITINHOI HOJIITUKH,
OpieHTOBaHOI HA JOCATHEHHA KOHKPETHUX IIiJIei;

— BMIIHEHHA 1HCTUTYIII AJIs 3a0X0UE€HHSA 1HBECTHIIII;

— BMIIHEHHA HOPMATUBHOI T 1HCTUTYIINHOI 0CHOBU
peryJioBaHHA KamiTaJbHUX 1HBECTUIIIH;

— BHUpIilIeHHA €eKOHOMIUHUX IIUTAHb Ta II0CTAHOBKA
KOHKPETHUX 3aBIAaHb B OKPEMUX rajry3sax (0OCHOBHI:
CLIIbCBKE IOCIIOIaPCTBO, BUCOKOTEXHOJIOTIUHE BUPOO-
HUIITBO, HadTOrazoBuIo0yBHA, pecypcHa, XapuoBa
TIPOMMCJIOBICT Ta BiAHOBJIIOBAJIBHI [IiKepesia eHeprii);

— aKTUBI3AIliA ITPOIlecy IPUBATU3AIlI]1 30UTKOBUX AEP-
JKaBHUX IT/ITPUEMCTB;

— TPOAOB/KEHHSA aHTUKOPYIIIINHOI pedopmu.

Hamu npoBeieHO KOMIUJIEKCHUI aHAJII3 3aKOHO-
IaBYOTO «I10J1A» [9; 14], 1110/10 1IHBECTUIIFTHOI ITOJIITUKI
KpaiHu, IpU IEOMY BCTAHOBJIEHO, 1110, 6€3M0CePeTHbBO,
10 CIIEeIiaJIbHUX aqMiHiCTPATUBHUX MPOIEAYP 3aXUCTY
npaB iHBECTOPIB MOKHA BiJTHECTH OKPEeMi MOJIOKEeH-
HA 3akoHiB Yipainu «I[Ipo iHBeCTUITINHY MiAIBHICTD,
a came: MOJIOKEeHHA cT. 18, m. 1:

— TapaHTii cTabiJIbHOCTI YMOB 3IiICHEHHA 1HBECTUITi -
HOI isIJIBHOCTI;
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— rapasTii JoAep:KaHHA IIPaB 1 3aKOHHUX iHTepeciB
Cy0’eKTiB iIHBECTHUIITHO1 JiAIBHOCTI;

— rapasTii 3aXUCTy iHO3€MHUX 1HBECTHIII} ITPU 3MiHi
3aKOHOIaBCTBA ITPO 1HO3E€MHI 1HBECTHIIII;

— cTpaxyBaHHA iHBecTuiiii (1. 4., ct. 19).

ITonoxxenusa 3akouiB Ykpainu «IIpo pesxum iHo-
3eMHOTO iHBeCcTyBaHHs»: Ta «IIpo 3axucT iHO3eMHUX
1HBeCcTHUINIIT Ha YKpaiHi»:

— TapanTii U0 MIPUMYCOBOT0 BUJIyUeHHS, & TAKOMK BifT
HEe3aKOHHUX il OpraHiB BJaau i IX M0ocagoBUX 0Ci0;

— KOMIIEHCAIliA 1 BiIIIKOTyBAHHA 30UTKIB IHBECTOPAM;

— TapaHTii IpyU MPUNIMHEHH] 1HBECTUIIIHOT JiATBHOCTI;

— TapaHTii nepekasy MpuOyTKIB i BUKOPUCTAHHSA TOXOIIB
B IHO3eMHUX 1HBECTHIIH.

Omke, MaeMo MiOKPECIUTH, 1[0 YKPAIHCbKe iHBeC-
TUITiHiHE 3aKOHOIABCTBO € JOCUTH IMOTY:KHUM. OqHAK
BBaKa€EMO 3a JIOIIIbHE IOAATH, [0 Y KOHTEKCTi OBHOT
1HTerparilii 3aK0HOIaB4YO0l 6a3u YKpaIHU 10 [OJI0KEHD,
cranmapTiB Ta 3akoHiB kpain EC mpaBoBuii pexxum aj-
MIHICTPaTUBHUX MPOIIEIYP 3aXUCTY 1HBECTHUIIIII TIOBUH-
HO OyTU agarToOBaHO A0 MIXKHAPOIHOI IIPaBOBOI 06a3u.
ITpu npoMy THIIOBI ITOJIOKEHHA Y AKOCTI KJIIOUOBUX i1eH,
IOBUHHI MiCTUTH HACTYITHI HAIIPAMKH:

— 30eperkeHHsA PeKUMY HANOLIBIIIOr0 CHPUAHHA 1HBEC-
TyBaHHs (most-favoured-nation treatment);

— JIOTPUMAaHHSA COPABEIJINBOr0 Ta PIBHOIIPABHOTO pe-
sxxumy(fair and equitable treatment);

— CIPUAHHSA PEKUMY ITOBHOTO 3axucTy Ta 6esmexn (full
protection and security).

Maemo kKoHCTaTyBaTH, 110 B y3araJbHEHOMY BUTJIA/L
aIMIHICTPATUBHI TIPOLIEAYPU 3aXUCTy 0e3mocepeqHbO
1HBECTHIIIi BKJIIOUAIOTDH Pi3HI 3aX0aU TA MEXaHI3MH,
CIIPAMOBaHI Ha 3a0e3NeueHHs NPaB Ta IHTEpPeciB iH-

BectopiB. Mu BBaxkaemo, 1110 OCHOBHUMHU eJIeMeHTaAMU

TaKUX ITPOLIEAYP BUCTYIIAE:

— 0(hOopMJIEHHS Ta BUAAYa HEOOXITHUX JIIIeH31H 1 103-
BOJIIB [JIA 3iHiCHeHHs 1HBEeCTHUINIHOI JIAJILHOCTI,
ix iHopMAaIiiHUI CyIpPOBig TA KOHCYJIbTATUBHA
OiATPUMKA;

— HaJaHHA rapaHTid IpaB BJIACHOCTI Ta 3aXUCT Bif
HEe3aKOHHUX BIJIyYEHb 1 HAIlOHATi3alTii;

— apbiTpask 1 BUpillIeHHA CIOPiB, 3 IOCTYIIOM 10 HAIli-
OHAJILHUX 1 MI?KHAPOHUX apOiTpaKHUX Cy/iB I
BUPIIIIEHHA I[UX CIOPiB;

— BCTAHOBJIEHHS YiTKUX ITPOLIEAYP 1 IIPaBUJI JIJIA BUPi-

MIeHHA 1HBECTUIIMHUX CIIOPiB;

(hickaIbHI 3aX0M TA IIOATKOBI IILJILIH.

OsuauyeHi eJleMeHTH aMIiHICTPATUBHUX IIPOIIEAYDP
MAaloTh OyTH COPAMOBAHI HA CTBOPEHHSA CIPUATINBOTO
1HBECTUIIITHOTO KJTiIMaTy, MiHIMi3aIlil0 pU3UKIB 1 3a6e3-
HeYeHHs cTa0lJIbHOCTI [IJIs iIHBECTOPIB.

OTixe, pe3rOMyOUH BUIleO3HAUEHE, MAEMO O3HAUM-
TH, 1[0 aAMIHICTPATUBHI IIPOIIeIyPU 3aXUCTy IHBECTU-
1iif BUKOHYOTh KiJIbKa KJTIOU0BUX (QYHKITIH, CIIPsAMOBa-
HUX Ha 3a6e3neueHHA COPUATIIMBOTO iIHBECTUIIIHOIO
KJIiIMaTy Ta 3axucTy mpas iuBecTopiB. OcHOBHI (PYHKITIT
IpefcTaBIeHo HA puc. 1.

Bci osmaueni yHkITii aMiHiCTPaTUBHUX TIPOIIEIYP
3aXVCTY IHBECTULIIH CIIPAMOBAHI HA CTBOPEHHA cTa01Ib-
HOT'0 Ta epeAdavuyBaHOr0 IHBECTUIIIITHOTO CEPEI0BUIIA,
CTUMYJTFOBAHHA €KOHOMIUHOT'0 3POCTAHHSA TA PO3BUTOK
1H(PACTPYKTYPH, a TAKOK Ha 3a6€3IeUeHHS ITPaBOBOTO
Ta (PiHAHCOBOT0 3aXUCTy IHBECTOPIB.

Maemo momarwu, 110 peastisalis OfHIEl 3 OCHOBHUX
GyHEKIIH agMiHICTPATUBHUX ITPOIEIYP 3aXUCTY iH-
BECTUI — 3aXUCHOI, MiCTUTB y €001 Taki KJIIOUOBi

CTBOPEHHSI Ta BIPOBAPKCHHS [IPABHJI i HOPM, L0 PETYIIOIOTh IHBECTULIIHHY

JUSUTBHICTB JUISl MUPHOTO BPETYJIIOBAHHS CIIOPIB

3a0e3MeYeHHs 3aXUCTy IHBECTOPIB Uuepe3 3aKOHOJaBY1 TapaHTii

CTBOPEHHSI MEXaHI3MiB 17151 po3B'sI3aHHsI KOH(IIIKTIB MiX IHBECTOpaMu Ta

Jep>KaBOIO iIHBECTOPIB

3a0e3reyeHHs CTabiIbHIX YMOB /IS iIHBECTOPIB

3a0e3nedeHHs JOCTyIy JI0 iHhopMamii Ipo MOXKIIMBI PU3UKH Ta CHOCOOH X

MiHiMizamii

HaJgaHHs iHPOPMALIHHOI MATPUMKH Ta KOHCYJIbTALiHHUX TOCITYT IS

iHBECTOpIB

aKTHUBI3aIlii IHBECTUIIITHOT aKTHBHOCTI IHBECTOPIB

3a0e3eyeHHI IPaBOBHUX Ta OpraHi3aniiHuX yMoB Ui 3aXUCTY

IHBECTUIIIH Ta IHBECTOPIB
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Puc. 1. Knacudikarii Ta cyTHICT (QyHKIIIH agMiHICTPATUBHUX IPOLELYP 3aXUCTY 1HBECTULIIH
[ocepenio: aBTOpcbKa po3pobka
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HAIPAMU: TIPABOBUM 3aXUCT, TAPaHTI1 HETOTOPKAHHO-

cTi MaiiHa, cTablJIbHICTh TPABOBOTO PEKUMY, AaHTUKO-

PYIIiiiHI MexaHiBMHU. A CyTHICTb KOHTPOJILHOI (DYyHK-

il aAMIHICTPATUBHUX MPOIEYP 3aXUCTy 1HBECTHUIIII

IOCATAEThCA Uepes pAMd Al Ta MexXaHI3MiB, 30KpeMa:

1. PerynsaTopHuii HATJIAL: JeplKaBHI OpraHu KOH-
TPOJIFOIOTH OTPUMAHHSA 3aKOHOIABCTBA IIPO 1HBECTHIIII,
110 3a0e3neuye MIPaBOBY BUBHAYEHICTDb Ta CTA0IJIBHICTH
1HBECTHUIIIITHOTO CepPeqOBUIIA.

2. 3abea3neyeHHs IIPO30POCTi: AIMiHICTPATUBHI ITIPO-
HeAypPU 3aXUCTy 1HBECTUIIN MAKOTh OYyTU TIPO30PUMHU,
100 iIHBECTOPY MOIVIM PO3YMITH Ta IPOrHO3YBATH Ha-
CJITKU CBOIX il 1 pillleHb Jep:KaBHUX OPTaHiB.

3. 3axucT BiJi HEIPABOMIPHUX Miil: BiiCTEeKEHHS
1 3arro0iraHHA MOXKJIMBUM 3JI0BXKMBAHHAM Ta HeIlpa-
BOMIPHUM [IifIM IIO/0 iHBECTOPIB 3 OOKY /Iep:KaBHUX
OpTaHiB YU TPETIX 0Cib.

4. MexaHisaMu BUPIIIEHHA CIIOPiB: HAABHICTD e(ek-
TUBHUX MEXaHi3MiB JIJIA BUPIIIIEHHA CIIOPiB, 1[0 BUHU-
KaIOThb Yy IIPOIIeCi IHBEeCTYBAHHSA, BKITIOUAOUN apOiTpakK-
Hi Ta CyJI0Bi IPOIEIYPH.

AnMiHicTpaTUBHI MIPOIEIyPU 3aXUCTY 1HBECTUITIH
HOTIJIAIOTECA Ha:

e 3araJibHi (Cy0BI) IPOIEyPU 3aXUCTY, TOOTO B CyAax
3araJIbHO1 IOPUCAUKIIIT, apOiTPAKHUX 1 TPETENCHKUX
cynax;

e crierfiajibHi (aIMiHICTPATUBHI) TIPOIEIyPU 3aXUCTY;

e AJIETEePHATUBHI MIPOLIEyPU 3aXUCTY, BJKUBAHI B TIPAMO
3a3HAUYEHUX y 3aKOHI BUNIA/IKAX.

A, 3rijTHO 3 YKpaiHCHKUM 3aKOHOJABCTBOM iHBECTOD
Mae TIpaBo 3BEPHEHHA 10 HAI[IOHAJILHUX CYyIiB YKpaiHu
3 METOI0 3aXUCTy CBOIX MOPYIIEeHUX IpaB. Take mpaso,
30KpeMa, mependadeHo JBOCTOPOHHIMY 1HBECTUII THIMU
moroBopamu — BIT, Aki Ha MizKHAPOTHOMY PiBHI 1103U-
IIOHYIOTHCA AK JOTOBOPH, SAKI JJOIIOMAaraloTh 3aXUIIATH
MPUBATHI 1HBECTUILi1, PO3POOJIATH PUHKOBY MOJIITUKY
y KpaiHax-nmapTHepax Ta mpocyBaTtu ekcropt [15; 16].

Ocuouumu 1isisimu riporpamu BIT e:

e 3aXWCT IHBECTUIIill 38 KOP/IOHOM Y KpaiHax, Je IpaBa
1HBECTOPIB IIle He 3aXUIIeH] iICHYIOUUMHU yroJgaMu
(TaKMMU AK CyYacHi JOTOBOPU IIPO APYKOY, TOPTiBJIIIO
Ta MOpeIJIaBaHHA ab0 yroJiu Ipo BUILHY TOPTiBJIIIO);

e TIPUIHATTA PUHKOBO-OPi€HTOBAHOI BHYTPIIIIHBOI I10-
JITUKA, SIKa PO3IJIAAac IIPUBATHI iIHBECTHUIIT BITKPHU-
TUMU, IPO30PUMU Ta HEUCKPUMIiHAI[IHTHUMU;

e TIITPUMKA PO3POOKY CTAHIAPTIB MIKHAPOIHOTO IIpa-
Ba, IO BIAIIOBIAIOTH IIM IT1JIAM.

B Ykpaini Taku qoroBopu yKJIameHo 3 ApreHTuHoOIo,
I'pertiero, Tumiero, ITopryramiero, CIIIA Tomro [15].

Taxkum unHOM, MEXaHI3MU 3aXUCTY TPAB IHBECTOPIB
B YKpaiHi BiiMIOBIAI0Th MIXKHAPOIHII TipakTuili. Bubip
KOHKDPETHOT0 MeXaHIi3My 3aXUCTy CBOIX IPAB 3aJIEKUTH
BifT 06CTABUH CIIOPY, (DIHAHCOBUX MOKIIMBOCTEI Ta 3a-
JINIIAETHCA HA 0COOUCTHUM PO3CY[T iHBECTOPA.

Maemo momaTu, 110 BasKIIMBOI0 OCHOBOIO y 6araThox
acIieKTax agMiHiICTPaATUBHUX IIPOIEyP 3aXUCTy iHBEC-
TUIH BUCTYyNA€E IMIIEPATUBHI HOPMU, SAKI XapaKTepu-
3y€ThCA JKOPCTKUMU Ta OJHO3HAYHUMU HOPMAaMH, II[0

4y

He OIIyCKA0Th BiAXuUIeHb a60 BukIodeHb. Och meaki
KJIFOUOBI acIeKTH 3aCTOCYBAHHSA IMITEPATUBHUX HOPM
mpaBa B I[bOMY KOHTEKCTI:

— iMIepaTUBHI HOPMU BCTAHOBJIIOIOTHCA JIEPIKABOIO 1 €
000B’sI3KOBUMM [IJIA BUKOHAHHA BCiMa Cy6 ekTaMu
mpaBa;

— iMIIepaTUBHI ITPABOBI HOPMU MAaTh Oe3aJIbTepHa-
TUBHUI XapakTep, TOOTO IX MOPYIIEHHS TATHE 34
c000F0 IIPABOBI CAHKIIIT;

— iMIlepaTUBHI HOPMH BiJ[irpal0Th BAKJIUBY POJIb Y CTBO-
PeHHi yMOB /1A cTa6iJIBHOCTI Ta 3aXUCTy 1HBECTHITIH,
3abe3neuyoun HeOOXiQHUI ITPABOBUN KapKac A
e(P)eKTUBHOr0 BUPIIIeHHA KOHMIIKTIB Ta 3a0esme-
JeHHA IpaB iHBecTopis [17-20].

Mu BBaykaemo, 110 OCHOBHUMU ACIIEKTaMU 3B ABKY
iMIepaTUBHUX HOPM 3 aMIHICTPATUBHUMU IIPOLIEIY-
paMu 3aXUCTY 1HBECTHUI[IN BUCTYIIAIOTh:

1. Peznamernmauis npouedyp:

IMnepaTuBHE HOpMU BCTAHOBJIIOIOTH YiTKi ITpaBU-
Jla Ta TmpoLeaypH, AKI IMOBUHHI JOTPUMYBATUCA ITiJ]
vac 3AifiCHeHHA aiMiHICTPATUBHUX il II0/I0 3aXUCTY
iuBecrtuiiii. Ile BK/IIOUae Bumavuy T03BOJIIB, JTIEHBIH,
a TAKOYK PeryJIroBaHHA 1HIITUX aIMiHICTPATUBHUX IIPO-
11eCiB, IIOB’A3aHUX 3 IHBECTUIIMHOIO JiAJILHICTIO.

2. Baxucm npas ineecmopia:

IMmepaTuBHI HOPMU BCTAHOBIIIOIOTH 000B A3KOBI BU-
MOTH [IJI IeP:KaBHIX OPraHiB 1010 3a0e3IeUeHHs IIPaB
i cBo6oj1 iHBecTopiB. Ile MoKe BKITIOUATH 3aXWUCT Bijf
HEOOI'PYHTOBAHUX ili 200 6e3qiIAIBHOCTI IePKaBHUX
CJIy»K00BIIiB, 3a0€3MIeYeHHA PIBHOTO JIOCTYITY IO aJMi-
HICTpaTUBHUX IIPOIIEYP, & TAKOMK TAPAHTII CITpABE/IJIH-
BOTO Ta CBOEUACHOT'0 PO3IIAAY IHBECTUIITHUX CITOPIB.

3. Caukyil 30 NOPYWeHHA:

ImniepaTuBHI HOpMU TIepe6adyaoTh 3aCTOCYBaAHHSA
CAHKIIH y BUMIAKY HOPYIIIEHHSA BCTAHOBJIEHUX TTPABUIT
Ta miporenyp. Lle moxke OyTu mrpadgu, CKacyBaHHA JIi-
IeH3iil a0 1HIUX I03BIJILHUX JOKYMEHTIB, a TAaKOXK
1HIIN 3aX0Y aIMiHICTPATUBHOTO BILTUBY. TaKi CaHKIi1
CIIPAMOBAHI Ha 3a0e3ITeUeHHA TIOTPUMAaHHSA 1MITePaTUB-
HUX HOPM 1 3aXUCT 1HTEPECIB IHBECTOPIB.

4. BabesneuenHna npPo3opocmi:

IMmepaTuBHI HOPMU CIIPUAITH 3a0€3MEeUYEeHHIO
PO30POCTi agMIHICTPATUBHUX IIPOIleAYyp, OB A3a-
HUX i3 3axucToMm imBectuiriii. Ile BKI0Ouae 060B’s3-
KOBe OIPUJIIIHEHHA PiIlleHb JepKaBHUX OPTaHIB,
AKI CTOCYIOTHCA 1HBECTUIIIHOT TIAJIBHOCTI, & TAKOXK
BUMOTY JI0 AE€PKAaBHUX CJIY?KOOBI[iB JiIATH BIAKPUTO Ta
migssiTHo. Hanpuknan, mepsxaBHi opranu 30608’ A3aH1
ny0JTIKyBaTH HOPMATUBHO-TIPABOBI aKTH, II[0 PETYJTI0-
IOTH 1HBECTHUITIHHY MiAIbHICTD, TAa iH(QOPMAIIiI0 PO
IHBECTHUIIIHHI IPOEKTH.

5. IIpasose 3abesneuerns 3axucmy iHmepecis iH-
secmopis:

IMmepaTuBHI HOPMU BCTAHOBIIOIOTH 000B’SA3KOBI
mpaBuiia o0 HAJaHHA JePKaBHUX TapaHTIl 3aXUCTy
inTepeciB iHBecTopiB. Hampukiam, mep:xasa 306083y~
€THCA HE BTPYUYATUCA B 3aKOHHY JIIAIBHICTH 1HBECTOPIB,
3a6e3reuyBaTu IIPaBOBUIT 3aXUCT BiJ] HEOOT'PYHTOBAHOL
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eKCITporipialiii abo HalioHaIi3allil, a TaKoXK rapaHTy-
BaTU KOMIIEHCAIIi0 30UTKIB y pasi TaKux JIii.

BHCHOBKH i II€epCIIEKTHBU MOTAIBIIAX JOCJIi-
IKeHb. AIIMiHICTPATHUBHI IHCTPYMEHTH Ta METOIH 3a-
XUCTY 1HBECTUIIH B YKpaiHi € BAKJINBUM €JIEMEHTOM
3abesmneueHHs CTA0LJILHOCTI TA IIPUBAOJIMBOCTI 1HBEC-
TUIIHHOTO KJIiMary. BoHUM BKITIOUAOTh YiTKO BUSHAYEHI
3aKOHO/IaBYi MEXaHI13MH, 1110 TAPAHTYIOTh 3aXUCT IIPaB
1HBECTOPIB, HEYIEPEeKEeHICTh, CBOEUACHICTh Ta edek-
TUBHICT PillleHb. SaBIAKH IIUM IPOIeIypPaM iHBeCTOpH
MOKYTb OyTH BIIEBHEHI Yy HAIITHOMY 3aXUCTI CBOIX iH-
TepeciB, 110 CIIpUAe 3ATyYEHHI0 1HOBEMHUX 1HBECTUIII
1 MATPUMY€e eKOHOMIUHUI PO3BUTOK KpaiHU.

OCHOBHI IIPUHITUIIHA X TIPOIEAYP, TAKI AK BepXo0-
BEHCTBO ITPaBa, PIBHICTH Iepe 3aKOHOM Ta e()eKTUB-
HICTb CTBOPIOIOTH CIIPUATINBI YMOBU JJIAA ITPO30POTO Ta
IIPOTHO30BAHOI0 BefeHHA OisHecy. 3aKoHoIaBua 6asa
nepexbadae pisHi (PopMu 3aXUCTY IHBECTUITIH, BKITIOUA-
FOUM CY/IOBi, aAMiHICTPATUBHI Ta aJIFTEPHATUBHI ITPO-
ey pH, 110 T03BOJISE IHBECTOPAM BUOMPATH HAMGIIIBII
MAXOOAINMI MeXaHi3M 1A Bupitenus cropis. e Bif-
OBilae MIKHAPOOHUM CTAHAAPTAM 1 IPAKTHUKAM, II[0
€ BAXKJIMBUM (paKTOPOM AJIA MiKHAPOSHUX iHBECTOPIB,

AKI pO3IAAITE YKPAIHY AK HAINHOTO HapTHepa AJIsd
JIOBTOCTPOKOBHUX 1HBECTHUITII.

AfMiHICTPATUBHI TIPOIEAYPH 3aXUCTy 1HBECTHUIIH
BUKOHYIOTH Pi3HI (DYHKIII1: pEryIATUBHY, 3aXUCHY, H03-
BiIBHY, apbiTpaskHy, cTablrisaniiHy, KOHCYJIBTAIIIHY,
iH(opMaIriiiHy, CTUMYJIIOIYY Ta KOHTPOJIbHY. BoHu
HAIAI0Th 1HBECTOPAM MOKJIMBICTh OTPUMYBATHU KBAJTi-
(iroBaHy mATPUMKY Ta KOHCYJIETYBAHHA, SMEHIITYIOUN
PUBUKY Ta 301JIBIIYI0UN BIEBHEHICTH Y 3aXUIEHOCTI
CBOIX iHBeCTHIliH. 3aPOBAKEHHA TAKUX IIPOIEYP
JloTioMarae IiIBUIIUTY I0BipY 1HBECTOPIB, CIIPUAE KO-
HOMIYHOMY 3POCTAHHIO Ta MOKPAIILye 3araJIbHUI iHBeC-
TUIIIHHUI KJIiMaT y KpaiHi.

IMImepaTuBHI HOPMHU € OCHOBOIO [IJIA agMiHicTpa-
TUBHUX IIPOIIEIYP 3aXUCTy 1HBECTUIIIH, 3a0e3meuynun
000B’sI3KOBICTH Ta OHO3HAUYHICTH IIPABOBUX HOPM, IO
PeryJIioioTh BiJHOCMHU Mi}K iIHBECTOPAMU Ta JIeP3KaBOIo0.
3aBasaKy iMIIepaTUBHUM HOpMaM 3a0e3IeuyeTbes mIpa-
BOBUII 3aXUCT iIHTEPECIB IHBECTOPIB, ITPO30PiCTh aIMiHi-
CTPATUBHUX MTPOIEAYP Ta BiITIOBIIAJIBHICTD IEePKaBHUX
oprauis. Ile € KiIF040BUM (HAKTOPOM [JIs YCIIIIHOTO
BITHOBJIEHHA €KOHOMIKM YKpaiHU Ta 3a0e3ledyeHHs
CTaJIOr0 PO3BUTKY B Maii0yTHHOMY.
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