PRAVO

Bin pedopmu Ao AOBipU: pO3LLUUPEHHSA
KoMneTeHuii Mi>KHapogHOro KomepuinHoro
apb6iTpaxy Ta ¢opMyBaHHS1 YKpaiHu SIK MicLs
BUPiLUEeHHA iHBECTULiMHUX cnopiB

Mukona CesniBOH, Bonognmup Harunéiga,
ronosa MKAC i MAK nipw TII YkpaiHn  3actyriHuk rososv MKAC ripw TT11 Ykpainn

28 kBiTHA 2026 poky BepxoBHa Paga YkpaiHu npuinHana 3akoH
YkpaiHun N2 4856-1X «[1po BHECEHHSA 3MiH A0 AesIKUX 3aKOHIB YKpaiHu
040 PO3LUMPEHHSI KOMMEeTEeHUiT MiXXKHapoAHOro apbiTpaxy» (3akoH),
SIKUI CTaB OAHIEI0 3 HAUBINbLL 3HaAYYLLMX NOAIN y cdepi

Mi>KHapogHoro ap6iTpaxky B YKpaiHi 3a oCcTaHHi poku Ta paKTUYHO


https://zakon.rada.gov.ua/laws/show/4856-20#n6

3aBepLUMB TpuBanui etan NpodecinHnX AUCKYCil WoAo NoganbLlumx

HanpsAMiB pO3BUTKY Mi>)KHapOA4HOro ap6iTpaxy B Aep>KaBi.

MNpOTAromM oCTaHHLOro AECATUMITTA NUTAHHA PO3LIUPEHHSA
apb6iTpabenbHOCTiI CrnopiB, pO3BUTKY iIHCTUTYLIMHOI CIPOMOXXHOCTI
YKpaiHCbKMX apbiTpaXKHUX yCTaHOB Ta MOX/IMBOCTi GOpMyBaHHSA B
YKpaiHi BnacHoi iHppacTpyKTypu Ansa po3rnsagy iHBeCTULinHUX
CrnopiB HEOAHOPA30BO CTaBanu NpeaMEeTOM O6roBOpPEHHS B
HayKOBMX KOJax, cepef NpeacTaBHUKIB apbiTpaXKHOI CMiNbHOTY,
CYAOBOI Bnaau, 6isHecy Ta HaBiTb 3acigaHHAX KomMiTeTy BepxoBHOI

Pagu YkpaiHu 3 nuTaHb NpaBoOBOI MNONITUKM.

3akoH N2 4856-1X 3HiMae 6araTo NUTaHb, i NOro 3Ha4YeHHs He
06MEXXYETbLCA NNLLIE PO3LLUMPEHHAM KOMMETEeHLil MiXKHapoaHOro
KoMepLiiHoro ap6iTpaxy. Moro cnig, posrnsaati sik 4eprosuit i
Haf3BUYaNHO BaXXK/IMBUM eTan eBOKOLiT YKPaiHCbKOro apbiTpaXKHOro
3aKOHOAaBCTBa, CpsIMOBaHW Ha Nofanblly rapMoHi3auito 3

Tunosum 3akoHoM OHCITPAJ1 npo Mi>XHapoAHUN TOProBesibHUN.

ap6iTpa)k Ta CyYyaCHUMU TeHAEHLiSIMU B CBITOBOMY apbiTpaxi, a
TaKoX AK BaX/IMBUIN [OPOroBKas AN nofasnbllioro po3BuTKy
Mi>KHapoAHOro ap6iTpaxky Ta eneMeHT dopMyBaHHA YKpaiHu aK

Cy4YacHOI Npoap6iTpa)KHOI FOpPUCAMKLT.

Oco611BOiI aKTyanbHOCTi 3a3Ha4yeHi 3MiHU HabyBatOTb Y KOHTEKCTI
NiCNSIBOEHHOrO BigHOBNEHHS YKpaiHW, HEOOXiAHOCTI 3any4yeHHs
3HaYHUX IHO3eMHMX iHBECTUUIM Ta dOpMyBaHHA ePeKTUBHOI

iHbpacTPyKTypy 3aXUCTy Npae iHBECTOPIB.

3akoH N2 4856-1X K NnpoAoOBXeHHs iMnieMeHTauil
TunoBoro 3akoHy IOHCITPAJ1 Ta HOBUX TpeHAIB B
ap6iTpaxi

3aKoH YKpaiHu «[1po Mi>kHapOAHUI KOMEPRLIIMHUI apbiTpark» 1994

POKY Bif, caMoro noyaTky 6yB nobyaoBaHWUi Ha NOJIOXEHHAX
Tunosoro 3akoHy FOHCITPAJT 1985 poky. Takuit nigxig cTaB OAHUM i3
HaMBaXXNUBILLMX CTpaTeriyHUX pilleHb Y cepi po3BUTKY
MiXKHapoAHoro ap6itTpa)ky B YKpaiHi. BigMoBMBLUNCH Bif CTBOPEHHS
YHiKanbHOI HaLioHaIbHOI Mogeni ap6iTpaxy, YkpaiHa obpana wnsx

rapMoOHi3auii i3 3araflbHOBU3HAaHUMU MiXKHAapOAHUMU CTaHZapTaMu.


https://uncitral.un.org/sites/default/files/media-documents/uncitral/ru/07-87000_ebook.pdf
https://zakon.rada.gov.ua/laws/show/4002-12#Text

Lle 3abe3neunno MixxHapogHy nepeabadyBaHiCTb YKPaiHCbKOro
ap6iTpa)KHOro 3aKOHOAABCTBA, MOro CYyMICHICTb i3 3aKOHOA4,aBCTBOM
iHWNX aep)xaB Ta cnpusano GopMyBaHHIO AOBIpY A0 YKPAiHCbKOro

ap6iTpaxy 3 60Ky Mi>XHapOoAHOro 6i3Hecy.

Came Ha ocHoBi Tunosoro 3akoHy IOHCITPAJI B YkpalHi nocTyrnoBo
chopmyBanucsa pyHaamMeHTanbHi MPUHLMUNKM Cy4acHOro
MiXKHapoAHOro apbiTpa)ky: aBTOHOMHICTb ap6iTpaXkHOI yroau;
KOMMeTeHLis apbiTpaXky BMUpillyBaTy NUTaHHSA BIACHOI OPUCAMKLT
(competence-competence); o6MeXXeHe BTpyYaHHsI AepXXaBHUX CyAiB
B apbiTpaXkHMI NPOLEC; OCTAaTOYHICTb apbiTpaXKHMX pilleHb; noBara

0O BOJIEBUABJIEHHA CTOpiH.

Y uboMy KoHTeKCTi 3akoH N2 4856-1X cnif po3rnagatu Ak norivyHe
NPOAOBXXEHHS Ta NOrMM6EHHS NOAANbLUOrO BTi/IEHHSI MiDXXHAPOAHMX

CTaHAapTiB po3rnagy i BUpilWeHHA KOMepLinHUX cnopis.

OAHUM i3 roNoBHMX 3aBAaHb 3aKOHY CTasio YCYHEHHSA OKPEMMUX
BiMIHHOCTEN MiXX YKpalHCbKMM 3aKOHOL,aBCTBOM Ta MOJIOXEHHAMM
Tunosoro 3akoHy OHCITPAJT woao KputepiiB BUSHaYEHHSA
MiXXHapOAHOro xapakTepy Cropy, AKi 3 HEBIZOMUX NPUYNH He 6ynn

iIMMNJIeMeHTOBaHI B yKpalHCbKe 3aKOHOAABCTBO Yy NonepeHin

pegakuir.
PosLwunpeHHA KpUTepiiB Mi>XXHapOAHOro xapakTepy crnopy

MNMonepepHs pefakuis 3akoHy hakTUYHO NoB’'A3yBasna MiXXHapoaHUM
XapaKTep Cropy JiMLlie 3 OAHUM KPUTEPIEM — MiCLLEM pPO3TallyBaHHS

KOMepLUiHOro nignpMemMcTBa CTOPOHMU.

3akoH N2 4856-1X icTOTHO po3wmMpuB Len niaxig ta iMnneMeHTyBaB
A0AAaTKOBI KpUTepil MiXKHapoA4HOCTI, nepeabayeHi TMNnoBUM 3aKOHOM
IOHCITPATI.

BiaTenep MiXkHapoAHMM MOXe BU3HaBaTUCA CMip TaKoX Y BUNagKax,

AKLLLO:

e CTOPOHM NPAMO AOMOBUNCSA MPO Te, Lo NpeaMeT ap6iTpaXHoT

yroam rnoB’si3aHui GiNbLU HiXK 3 OAHIEH0 AePXXaBoto;



e Micue apbiTpa)ky 3HaXO0AUTbCA 3a MeXXaMu AepXKaBu, fie CTOPOHM
MaloTb CBOI KOMEPpLUiMHI NiANpUEMCTBA;

* 3HayHa YacTMHa 3060B’'A3aHb NiA/IAra€ BUKOHAHHIO B iHLLIN
Aep>xasi;

e MNpeaMET Crnopy Ma€e HanbiNbLL TICHUIA 3B’A30K 3 iHLLIOK

[epXKaBolo.

daKTUYHO yKpaiHCbKUI 3aKOHOAaBeLb YBiAMNOBIAHNB Le
peryntoBaHHS i3 cy4yaCHUM Mi>KHapPOAHUM MNigXoAo0M, 3a SKUM
MiXKHapOAHWUI XapaKTep Crnopy BU3HAYaeTbCA He NuLle Cy6'eKTHUM
CKlafoM, a 1 06'EKTMBHMM TPAHCKOPAOHHUM XapaKTepom

BiANOBIAHNX NPaBOBIgHOCUH.

Taki 3MiHK CIPUATUMYTb NiABULLEHHIO NPaBOBOI BU3HAYEHOCTI,
3MEHLLEHHIO KiJIbKOCTI FOPUCOMUKLINHUX 3anepeyeHb Ta nogasblliomMy
HabNIMXKEHHIO YKPAIHCbKOro apbiTpaXHOro 3aKOHOAaBCTBa A0

MDKXHapOLHUX CTaHAapTIB.

€ we oaHa HoBena 3akoHy N2 4856-1X, Ha AKi cnig HaronocuTMu.
AKLLO0 B 3aKOHi Npo MiXkKHapogHUi ap6iTpaxk 1994 poky dyHKu,ii woao
npu3HadeHHA apbiTpa 4ns po3rnsgy cnopy, Bigeoay ap6itpa abo
NPUMUHEHHS MOro MOBHOBAXXEHb 3 iHLMX MPUYNH 38 NEBHUX
06CTaBUH BUKOHYBaB Npe3ngeHT ToproBo-NpoMMCIOBOI Nanatm
YKpaiHun HesanexHo Bif TOro, BUKOHYOTbCS Ui Ail ANns apbiTpaxy,
YTBOPEHOIro AN1A po3rnsy oKpemMol cripaBu, Yn Ana nocTinHO Aitoyol
ap6iTpakHoi ycTaHoBM, TO 3aKoH N2 4856-1X 3MiHMB LitO MpaKTUKY:
BiH 3a71LWMB Lji MOBHOBAaXEHHSA 3a Npe3naeHToM Toproeo-
NPOMUCOBOI NanaTu YKpaiHu nuie ansa apo6iTpaxy, yTBOPEHOro
cneuianbHO A5 pO3rnsgy OKpeMol cnpaBu, TOAI AK AN NOCTINHO
AioYMX apbiTpaXKHMX YCTaHOB — OpraHoM, BUSHAYE€HUM
pernaMmeHTOM BifNOBIAHOI apbiTpaXXHOI ycTaHOBW. Lle Bignosigae
CBITOBI TeHAEHLUil 3MiLLHEHHA IHCTUTYLIIMHOI Ta opraHisavyinHol
CaMOCTIMHOCTI ap6iTPaXXHUX YCTAHOB Ta 3MEHLLEHHS BMNJIUBY
TOProBO-NPOMMUCNOBUX Nanar, Npu SIKUX BOHW Ait0Tb, Ha BiANbHICTb

TaKUX YCTaHOB.

IHBeCTUUINHI cnopu AIK rofloBHa HOoBeJla 3aKOHOA4aBYUX
3MiH



Monpw BaXxNMBICTb HaBeAEeHMX 3MiH, HanbinbLly yBary npodecinHoi
CNiNIbHOTWN 3aKOHOMIPHO NpUBEpPHyNa iHWwa HoBena 3akoHy N2 4856-
IX.

BrepLue Ha piBHi 3aKOHY NpsAMO NepeadtavyeHo MOXJ/IUBICTb po3rnsaay
MiXKHapOAHUM KOMEpLiNHMM apbiTpa)keM 3 MicLieM apbiTpaxy B
YKpaiHi crnopiB 3a yyacTto iHBecTopa Ta AepXxaBu (il opraHiB i
yCTaHoB) ab0 MiXXypsA0BOT opraHizauil y 3B'A3Ky 3i 3[iNCHEHHSAM

iHBECTULIMHOI AiANIbHOCTI.

BignoBigHO [0 BHECEHMX 3MiH [0 3aKOHY NPO apb6iTpaXk Taki crnopu
MOXYTb NepefaBaTUCA Ha PO3r/sa MiXXKHaApPOAHOro KOMEpPLIMHOIo

apb6iTpaxky Ha niacTasi:

* MiXXHapOAHOro AOroBopy;
* 3aKOHY YKpaiHu;
* HLWOro HOpMaTUBHO-MPaBOBOro akKTa;

* YroAu CTOPIH, WO MIiCTUTbCS Y KOHTPaKTi @60 iHLLIOMY AOKYMEHTI.

3HayeHHA uiel HOpMKU BUXOAUTDb Aasieko 3a MeXi CyTO TeXHIYHOro
PO3LUMPEHHA KOMMNETEHLiT MiXkHapogHoro apbitTpaxy. o cyTi,
3aKoHofaBeLb BrepLue NpsiMo iHTerpyBaB iHBECTULiMHI cnopu —
crnopu iHBeCTopa 3 NPUNMaroyor0 AepXKaBoto 3 Ny61iYHO-NPaBOBUM
efleMeHTOM — A0 chepun MiXKHapoAHOro KOMEepLiHOro ap6iTpaxy Ta
3aKpinvB HOpMaTUBHY MOAeEb, 3a AKOI IHBECTULIMHI CTOPU MOXYTb
PO3rnagaTMCs Mi>XKHapOAHMMM KOMEPLiIMHUMK apbiTpaxkamu 3

Micuem apbiTpaxy B YKpaiHi.

Lle nae 3smory roeopuTu npo nosBsy Ans YKpaiHK HOBOI pofli Ha
MiXKHapoZAHiv apbiTpaXkHiv kapTi. TpuBanuin yac YkpaiHa BucTynana
nepeBaXHO SIK y4aCHUK iHBECTULIMHUX CropiB, 34€6inbLoro y
cTaTycCi fep)xaBu-Bignosigaya. HaTomMiCTb HOBUIW 3aKOH CTBOPHOE
nepegymMoBu Ana nepexogy A0 NPUHUMMNOBO iHWOI Mogeni — moaeni

YKpaiHu K Micusa po3rnagy iHBeCTULinHUX cnopis.

AK BiAOMO, B Mi>)KHapO4HOMY KOMepLiMHOMY apbiTpaxi Micue
apb6iTpa)ky Ta apbiTpa)kHa yCTaHOBA, ika agMiHICTpYyeE cnip, He
060B’A3KOBO MOBUHHI reorpadiyHo 36iratuca. ApbiTpaxkHi
NPoBafKEHHS, Y AKUX CripaBa po3rnafacTbCs 3a pernaMeHTomMm,

Hanpuknag ICC 3 micueMm ap6itTpaxy B CTokronomi (LLseuis),



CiHranypi um FOHKOH3I, He € HoBenoto. Ha npakTuui BMGip Micusa
apb6iTpa)ky 4acTo NoB’A3aHUIN He NuLLEe 3 NPaBOM, IKe perysoe
ap6iTpaxkHe npoBamXeHHs (lex arbitri), ane i 3 MOXJIUBICTHO
BUKOPUCTAHHA NpouecyasibHUX MexaHi3MiB, AKi Hagae cynoBa
cucTema BifgNoOBiIAHOI Aep)KaBu Micus apbiTpaxy. 3oKpema, CTOPOHU
MOXYTb 06UpaTH NeBHe MicLie apbiTpaxy 3 ornagy Ha: (1)
MOXX/INBICTb ONepaTUBHOIO OTPMMaHHSA 3abe3rnedyBanibHUX 3ax04iB
(interim measures) Bip, fepXaBHUX cygiB; (2) AOCTYN [0 MexaHi3MiB
BUTpebyBaHHA A0Ka3iB Ta CNPUSHHSA CyAiB Yy 36MpaHHi i 36epeXXeHHi
[0Ka30Boi 6a3u; (3) MOXNBICTb 3BEPHEHHS 10 CYAiIB WOA0 BUKINKY
Ta AONUTY CBiAKIB a0 OTPUMaHHA AOKYMEHTIB Bif TpeTix ocib; (4)

e eKTUBHICTb NpoLeayp NpU3HavYeHHs, 3aMiHu 4n BigBOAY apbiTpiB y
BUNagKax, KoM CTOPOHU abo apbiTpa)kHa yCTaHOBA HE MOXYTb
BUPIWUNTYK BiZNOBIAHE NMTaHHSA caMOCTilHO; (5) Nnepea6avyBaHicTb
Ta epeKTUBHICTb NpoLeayp CKacyBaHHSA apbiTpaXKHUX pilleHb; (6)
MOXJIMBICTb KOHCONigaLil NoB'A3aHMX NpoBag)XeHb abo KoopauHaLil
ap6iTpaXHUX i CyAOBUX NPOLIECIB Y MEBHMX KaTeropisix cnopis. OTxe,
YKpaiHa NOTeHLiMHO MOXe 6yTU MicLieM apbiTpaxy y cripaBax, Lo
aaMIHICTPYIOTbCA PiSHUMU MiDKHAPOAHMMM apbiTPaXKHNUMU

IHCTUTYLIAMWN.

3 ypaxyBaHHSAM LibOro As15 yKpaiHCbKOI cyfoBol cucteMun 3akoH N
4856-IX cTBOptoE PpyHAaMeHTanbHe npaBoBe NiArpyHTS ANs
dhopMyBaHHA NPUHLMNOBO HOBOI eKCnepTuaun y cohepi
iHBECTULINHOro ap6iTpaxxy, BK/IHOHaKOUM NUTAHHA CyAOBOI
NiATPUMKM TaKUX NpoOBaf)KeHb, 3abeanevyBasibHUX 3ax04iB, 360py
[I0Ka3iB, @ TAaKOX 34iNCHEHHSA CYA0BOro KOHTPOJIKO 3@ apbiTpaKHNUMU
piLLEHHAMM y criopax MiX iHBecTopamMu Ta fiepXasamu. [1na
HaLioHaNIbHOro FOPUANYHOIro PUHKY Lie BiAKPUBAE MOXJINBICTb
PO3BUTKY HOBUX NpOodeCinHnX KoMneTeHUin, hopMyBaHHSA
cneuianisadii y cdepi iHBeCTULiIMHOIO ap6iTpaxy, 6inbLl LUIMPOKOIro
3anyyeHHs1 YyKpaiHCbKUX KOPUANYHUX PafHWKIB, apbiTpiB, MediaTopiB
Ta eKCrnepTiB 40 CyrnpoBoAy MiXXHaAPOAHMX iIHBECTULIMHUX CMOPIB, a
TaKOXX iHTerpauii YkpaiHu go rno6anbHOro puHKY FOPUANYHUX NOCIyr

y cdepi BUPiLLEHHSA iHBECTULIMHUX CMOpIB.

BogHouac 3a3HayeHi nepcnekTMBM NOTPEOYOTb NEBHOIO

3actepexxeHHs. OyeBMOHO, WO Y KNACUYHUX IHBECTULIMHMX cnopax



Mi> IHBECTOPOM Ta [ep>XaBoto CTOPOHW, IK NPaBuIio, NMParHyTUMMyTb
3a6e3neynT MaKCUMarsnbHy HeATPasibHICTb popymMmy. 3 L€ METOKO
BOHW YacTO 06MPatoTb He NNLLIE HENTPaNbHUI apbiTpaXkHWI
pernamMeHT i3 gobpe anpob6oBaHUMM NpoueaypaMn agMiHiCTpyBaHHS
crnopy, ane n Micue apbiTpaxy B OpUCAUKLIT, iKa TpagumuUinHO
CrpMNMaEeTbCA AK HEWTpabHa WoAo 060X CTOPiH Ta Ma€ ycTaneHy
penyTauito NnpoapbiTpaXHOro LeHTPY 3 eheKTUBHOK CUCTEMOLO

CYAOBOI NiATPUMKM Ta KOHTPOJIHO 3a apbiTpaXkeM.

BoaHopas npakTUyHa LiHHICTb OCTaHHIX 3aKOHOA4aBYMNX 3MIH He
NOBWHHA OLIHKOBATUCA BUKJTFOYHO KPi3b MPU3MY TaKUX «KITaCUYHUX»
IHBECTULIMHUX crnopiB. IHBECTULINHI NPpaBOBIAHOCUHU 3a3BMYaM
XapaKTepu3yrTbCA CKIaAHOK 6araTopiBHEBOK CTPYKTYPOIO, B
MeXax SIKol Nopsf i3 OCHOBHMM CMOPOM MiXX iHBECTOPOM Ta
[EP>XaBOK HEPIAKO BUHNKAKOTb YNCIIEHHI CYMiXKHI Criopu, NOB'A3aHi
3 BUKOHaHHSAM iHBECTULINHUX NPOEKTIB, JiAANIbHICTIO Aep)XXaBHUX
NiANPUEMCTB, peanisauiero OKPEMUX KOHTPAKTIB, OYAiBHULTBOM,
noctaBkamu, GiHaHCYBaHHAM YU iHLIMMKM acnekTaMn iHBeCTULINHOT
AiANbHOCTI. Y Taknx BUNagKax Bmoip YKpaiHu K Micus ap6iTpaxy
MOXXe BUSIBUTUCSA LIIKOM BUNPaBAaHMM 3 OrNsiAy Ha HEOOXiAHICTb
ornepaTtMBHOIO AOCTYNY A0 AOKa3iB, CBiAKIB, JOKYMEHTIB,
MOX/IMBICTb OTPUMaHHSA 3abesneyvyBanbHUX 3axofiB abo iHLi
npoLecyanbHi nepeBaru, NOB'si3aHi 3 KOHLEHTPaUi€o BiANOBIgHMX

aKTUBIB Y1 A0OKa30BOI 6a3n Ha TepUTOpIl YKpaiHu.

Kpim Toro, Ha NpakTuLi HEPiAKO BUHMKAKOTb CNOPMK, NOB'A3aHI He
CTiNIbKW 3 MEPBUHHUM iHBECTULIMHUM KOH(NIKTOM, CKilbKK 3
peanisaui€to HacnigKiB MOro BUpILLEHHS, 30KpeMa Lwoa0
BiLLKOAYBaHHS 36MTKIB, BAKOHAHHS fOrOBipHMX 3060B’'si3aHb,
pO3Mo4iny pM3KKIiB MiX y4aCHUKaMU iHBECTULIMHOIO NPOEKTY abo
IHLIMX NOXiAHMX BUMOT. Y NOAIGHMX CUTYyaLifsX NPOBeAEeHHS
ap6iTpaXKHOro po3rnagy came 3 MicLem apbiTpaxy B YKpaiHi Moxe
6yTK 6inbll epeKTUBHMM SIK 3 MPOLEeCcyasnbHOI, TakK i 3 EKOHOMIYHOT
ToYkK 30py. Came ToMy 3HayeHHA 3akoHy N2 4856-I1X nondarae He
CTi/IbKM Y CTBOPEHHI KOHKYPeHUii Mi>X YKpaiHOtO Ta TpaauuinHUMm
LeHTpaMu iHBECTULIMHOIo apbiTpaxy, CKiNlbku y hOpMyBaHHi

Jl0AaTKOBOrO iHCTPYMEHTApIto ANA THYYKOro Ta eheKTUBHOro



BUPILLEHHSA LWMPOKOro CNeKTpa Cropi., WO BUHMKaKOTb Y cdepi

iHBECTULIMHOI AissNbHOCTI.

Bnnue npouecyanbHoi pedpopmu 2017 poky Ha
apb6iTpaXkHuh Knimat

BoagHouac ouiHroBaTy 3akoH N2 4856-1X isonboBaHoO Bif,
nonepeaHbOro po3BUTKY apbiTpa)KHOro 3aKOHOA4aBCTBa Ta CyA0BOI
NPaKTUKKN 6yn10 6 NOMUIKOK. Ba)knnBoro nepesymMoBOO Cy4aCHOro
PO3BUTKY MiXKHapoAHOro apbitpaxy B YKpaiHi ctano pedhopmMyBaHHSA
npouecyanbHOro 3akoHoAaBCTBa i BBeieHHA B Aito 3 15 rpyaHa 2017
POKY HOBUX pefaKLin KOAeKCiB, 30Kkpema LineinbHoro
npouecyanbHoro Ta focnogapcbKoro npoLecyanbHOro KoaeKkcis
YKpaiHu, OOHUM i3 3aBAaHb AKUX 6Y/10 BCTAHOBJIEHHS
npoapo6iTpa)kHoro KniMmaty B YkpaiHi. lMpouecyanbHa pedopma
3HaYHO 3MiLHMNa Npoap6iTpaXKHi No3uLil, NnepeayciMm 3aBAAKN TOMY,
LLIO BMepLle Ha 3aKOHOoAaBYOMY piBHi, BignosigHo Ao KoHseHuii OOH
MPO BM3HAHHS Ta BUKOHAHHS iHO3EMHMX ap6iTpaXkHMX pileHb (Hbto-
Nopk, 1958 pik) Ta EBPONENCbKOT KOHBEHLIT Npo
30BHILLHbOTOProBesibHUI apbiTpax (XKeHeBa, 1961 pik), 6yno
pernaMmeHToOBaHO YiTKi Npoueaypy BUKOHAHHA cyaamMu QyHKLIN
CMPUSIHHA Ta KOHTPOJIIO LWOA0 apbiTpaxky. [pyrum BaxamBum
MOMEHTOM € Te, L0 3aKOHOAaBeLb CKOHUEHTPYBaB BUPILLEHHS
nNUTaHb, NOB’A3aHMX 3i CKacyBaHHAM apbiTpaXHUX pilleHb,
BM3HaHHAM Ta HaJjlaHHAM [03BOJ1y Ha BUKOHAHHSA iIHO3EeMHUX
ap6iTpaXXHUX pilleHb, a TaKOX HafaHHAM NiATPUMKM ap6iTpaXKHUM

NpoBaaXeHHAM, MOYMHAKOUM 3 PIBHA anesiayiviHol iIHCTaHLil.

Lli Ta iHWi npouecyanbHi HOBeNKW, a TaKOX KaZpoBe OHOBJIEHHSA
BULLIMX CYAOBUX OPraHiB Manun pyHgaMeHTanbHe 3HaYEHHA AN
hopMyBaHHSA cyyacHOro apbiTpa)xHoro cepefoBuLla B YKpaiHi.
Hacamnepeg BOHM 3a6e3ne4nnn KOHLEHTpaL,it0 CyA0BOI eKCNepPTU3n
y cdepi MixkHapogHoro ap6iTpaxy Ta cnpusnm hbopMyBaHHK 6inbLu
nocnigoBHOI 1 Nepeab6ayyBaHOI CyaA0BOI NpakTUKK. Kpim Toro, ue
Aano 3Mory MiHiMi3yBaTn pusmMkKu HafiMipHOro BTpy4aHHs
Aep>KaBHUX CyAiB B apbiTpaXkHWin npouec i 3a6e3ne4nTn HanexHy
peanisauito 6a30BUX NPUHLMNIB MiDXKHAPOAHOro apbiTpaxy, 30Kpema

aBTOHOMIT apbiTpaXkHOT yroam, KOMneTeHLil apbiTpaxy BMpillyBaTy



NMUTaHHS B/IACHOI FOPUCAMKLT Ta MPUHLMMNY OOMEXEHOr0 CyA0BOIro

BTPYYaHHS.

Came us pedopma cTBOpMIA HEOOXiAHI IHCTUTYLIMHI NepeayMoBHM
AN CTAaHOBJIEHHS YKpalHW K Cy4acHOT Npoap6iTpaXkHOoI opnucankuit
Ta 3HA4YHOIO MIipOotO NigrotyeBana niarpyHTs Ana noganbLlioro
PO3LUMPEHHA KOMMETEHLiT MiXXHapogHOro apbiTpaxy, 34iMCHEHOro
3akoHoM N2 4856-1X. 3a nepioa nicns pepopmn 2017 poky
YKpaiHCbKi cyau copMyBanu ctany NpakTUKY Ta HanexHy
eKCMNepTU3y LWOoAO 3aCTOCYyBaHHA PyHAAMEHTaNIbHUX NPUHLMNIB
MiXKHapoAHoro ap6iTpaxy nifg 4ac posrnsgy cripae Npo CKacyBaHHS
apb6iTpaXKHUX pilleHb, BU3HAHHA Ta HaJaHHS 403BOJly Ha BUKOHAHHS
iHO3EeMHMX apbiTPaXKHUX pilleHb, @ TaKOXX HaZaHHSA NiATPUMKM
ap6iTpakHUM NpoBagykeHHsM. BogHo4yac 3akoH N2 4856-1X
BigKpuBae nepepj cyaaMmun AKiCHO HOBUM HanpsaMm AissIbHOCTI,
noB’A3aHui i3 GopMyBaHHAM NiAX04iB A0 CYAOBOI NiATPUMKM Ta
KOHTPOJIO y CrpaBax, Lo BUHUKATUMYTb Y 3B'A3KY 3 iHBECTULIMHUMU
ap6iTPaXXHUMM NpoBaKEHHAMK. MgeTbes He nuwe npo
3aCTOCYBaHHSA BXXe HanpaLbOoBaHUX MeXaHi3MiB CyJ0BOro CrpUSHHSA
ap6iTpaxy, a 1 npo noctynose GopMyBaHHA HOBOI NPaKTUKM
B3aeMofil MiX cygamu, apbiTparkeM Ta iHLUMMKU MexaHisaMmamu

anbTepHaTUBHOIO BUPILLEHHSA CMOpIB.

BogHo4vac cyvyacHum po3BUTOK CUCTEMU BUPILLEHHS IHBECTULLIMHUX
crnopiB gegani 6inblie NOB’A3YETbCA HE NINLLE 3 YAOCKOHANIEHHAM
MeXaHi3MiB po3rnagy CnopiB r1ic/is iX BUHMKHEHHS, ane n i3
NoLYyKoM eheKTUBHUX MOAENEN iX rnonepea)xeHHA. Y MiXKHapoaHin
npakTuUi 3pocTae yBara [0 MexaHiaMiB dispute prevention, dispute
avoidance Ta paHHbOIro BperyntoBaHHA KOHMIKTIB, MOKANKaHUX
36epiratv iHBECTULINHI BIAHOCUHK Ta MiHiIMi3yBaTu NOTpeby y
dbopmanbHOMy apbiTpaXKHOMY NMPOBaAXXEHHI. Y LlbOMY KOHTEKCTI
0CO6/IMBOro 3HaYE€HHA HabyBaKOTb MeAiaLis, KOHCYNbTaLifHi
npouenypw, cneuianisoBaHi MexaHisMu B3aeMofil MiX iHBecTopamu
Ta [Alep>KaBoto, @ TaKOX iHLLi IHCTPYMEHTU paHHbOro pearyBaHHSA Ha
NOTEHLiNHI KOHDNIKTU. TOX pOo3BUTOK B YKpaiHi iHBECTULINHOIO
ap6iTpa)xy HEMUHY4Ye CYrNpPOBOAKYBAaTUMETHLCH MOLUYKOM

onTUManbHUX MOoAENeN B3aEMOAII MiXK apbiTpaXkeMm, Megialieto Ta



MeXaHi3aMaMu 3anobiraHHs cnopawm, LWo BignoBigae cyyacHUM

MiDKHapOAHUM TeHAEHUISIM PO3BUTKY CUCTEMU 3aXUCTY iHBECTULIN.

Y 3B’'A3KY 3 UMM Chlif, 3BepHYTH yBary, wo 3akoH YKpainu «[1po
Meziauito» Big camoro novaTtky 6yB nobyaoBaHWUi Ha 3Ha4YHO
LUIMPLLIOMY PO3YMiHHI DYHKUiN Megiauii, HiXX BUKIFOYHO
BperyitoBaHHA BXXe HasiBHUX cnopiB. BignosigHo Ao ctatTi 1 3aKOHY
Mejiauisi MO)Ke 3aCTOCOBYBaTUCH He NULLEe AJ1A BperyntoBaHHsA

KOHNIKTY (cnopy), Lo BXe BUHUK, ajie 1 3 METOI 3arobiraHHs
BUHUKHEHHIO KOHPIKTIB (CriopiB) y MaribyTHbOMY.

Takuin niaxip NOBHOK MipotO BignoBigae cy4yaCHUM MiDXKHapOAHUM
TeHAEHUiISIM PO3BUTKY CUCTEM BUPILLEHHSA iIHBECTULINHUX CNopiB.
AKLW0 TpaANLINHO apbiTpaXk po3rnsagaBcs K MexaHi3M pearyBaHHs
Ha BXXe HasiBHUI KOHPNIKT, TO Cy4acHi niaxoam gepani 6inbwe
OpiEHTOBAHI Ha CTBOPEHHSA iIHCTPYMEHTIB paHHbOIro pearyBaHHs,
nonepen)XeHHs CrnopiB Ta 36epeXXeHHs iHBECTULIMHUX BiGHOCKUH. Y
LbOMY KOHTEKCTi yKpaiHCbKe 3aKOHOAaBCTBO BXe CbOrofHi MiCTUTb
HOpMaTUBHI NepegyMoBu Ans GopMyBaHHSA KOMMIEKCHOT CUCTEMU
po60TH 3 iIHBECTULINHUMWN KOHPNIKTaMW, siKa OXOMJIHOE He NnLue iX

BUPILLEHHS, ane 1 3anobiraHHA iX BAHUKHEHHIO.

CypoBa npakTuKa fIK foKas roTOBHOCTi YKpaiHu Ao
pPO3BUTKY ap6iTpaxxy

Byab-AKi 3akOHOA4ABYi 3MiHM MaKOTb MPaKTUYHY LiHHICTb fnwe Togj,

KOJIM BOHU NiATPUMYIOTbCS BiANOBIAHOK Cyf0BOKO MPaKTUKOLO.

3a nepioa 2018-2025 pokiB ykpaiHCbKa cyaoBa cuctema

NPOAEMOHCTpYBasia NocnigoBHUIA Npoap6biTpaXkHWUI Nigxia.

Y npakTtuui BepxosHoro Cyay Ta cyfiB anensuinHoi iHcTaHuii Habynu
NnoAasnbLlIoro po3BUTKY ¢pyHaaMeHTaNbHi NPUHLUUMM MiDXXHApPOLHOrO

apb6iTpaxy:

* aBTOHOMHICTb apbiTPa)HOI yroau;

* 000B'A3KOBICTb apbiTPaXHOI yroan He nuLie ANnsa CTOpiH, ane i
ONs Aep)XaBHUX CyAiB;

* npuHLMN competence-competence;

e npuHumn favor arbitrandum;


https://zakon.rada.gov.ua/laws/show/1875-20#Text

o 06MeXeHe BTPyYaHHS Aep)KaBHUX CyLiB;

* MoBara Ao OCTAaTOYHOCTI apbiTPaXKHUX pilleHb.

Oco6n1BO NOKA30BOIO € CTaTUCTUKA LLOAO OCNOPIOBAHHSA pilleHb
MKAC npu TT1IN YkpaiHu: 3a octaHHi 10 pokiB i3 3214 piweHb Wono
Mi>KHapOoAHUX cnopiB, BUHeceHuUx 3a pernameHToM MKAC npw TN
YKpaiHu, 6yno ocnopeHo 202 piweHHs (6,3%), 3 AKMX CKacoOBaHO
nuwe 5 piwexb (0,16%). HaBegeHi NokasHUKKM cBigYaTh He NnLe npo
AKICTb apbiTpa)KHOro po3rnsaay, ane h Npo BUCOKWUIA piBeHb CyA0BOI
nosaru Ao apb6iTpaxy ik aBBTOHOMHOI0 MexaHi3My BUpiLLEHHSA

cnopis..

Y LbOMY KOHTEKCTi MOXXHa 06I'PyHTOBaHO CTBEpAXKyBaTH, LLLO
yKpaiHCbKa cyfoBa cucTeMa He nNpocTo hopmMasnibHO 3aCTOCOBYE
NonoxeHHs Hbto-MopKcbKoi KoHBeHLT 1958 poky Ta 3akoHy YKpaiHu
«Mpo Mi>XHapogHU1 KOMepUiiHMI ap6iTpaXk», @ paKTUYHO
iHTerpyBana 6a3oBi LliHHOCTi Mi>kHapogHOro apbiTpa)<y y BnacHy
NpaB03acTOCOBHY NpakKTuKy. ba 6inbLue, okpeMi NpaBoBi Niaxoaum,
XapakTepHi ANns NpakKTUKN po3rnsagy iHBeCTULiMHUX Cnopis
MidkHapogHUM LUEHTPOM 3 yperyntoBaHHSA iHBECTULIMHUX CropiB
(International Centre for Settlement of Investment Disputes, ICSID),
y)Xe CbOrofHi 3HanoMmi Ansa yKpaiHCbKOI cyaoBoi cuctemu. lig yac
BUpiWeHHA cnopis BepxosHuin Cyp HeogHOPa30BO 3BepTaBCA A0
NPaKTUKWU iHBECTULIIMHOIO apbiTpaXky Ta BUKOPUCTOBYBaB
HanpaubOBaHi B Hii NigXoAn ANA BUPILLEHHSA CKNagHUX NUTaHb
npaBo3acTocyBaHHS (noctaHoBa Benukoi Manatu BepxosHoro Cyay
Big 21 yepBHA 2023 poky y cnpasi N2 905/1907/21; nocTtaHoBa
BepxoBHoro Cyay y cknagi cyaais KacauiinHoro rocnogapcbkoro
cyay Big 20 nunHa 2022 poky y cnpasi N2 910/4210/20). 3okpema,
npeaMeToM focnigkeHHsa BepxosHoro Cyay 6ynu kputepii
BU3HaYeHHSA TOro, Y4 MOXXe NEBHA OpraHisauis poarnsgatuca aK
JAepXXaBHuUI opraH abo yTBOPEHHS, AifNIbHICTb AKOro NoB’A3yeTbCA 3
Aep>XaBoto, L0 3HaAMLWIO BifobpaXKeHHs cepep, iHWOoro y crpasi
ICSID N2 ARB/97 /7 “Emilio Agustin Maffezini v. Kingdom of Spain”.
Tak camo yBara npuginanacs nMTaHHAM BNAMBY y4acTi fiepXXaBu y

Kanitani opMaNYHUX 0Cib Ta 3HaYeHHIO HaKTy BONIOAIHHSA AepXKaBOo
akuisMu Kopnopauii, Wwo 6yno npegMeToM aHanisy y cripasi ICSID N
ARB/97/4 “Ceskoslovenska Obchodni Banka, A.S. v. Slovak Republic”.



https://jusmundi.com/en/document/decision/en-emilio-agustin-maffezini-v-the-kingdom-of-spain-decision-of-the-tribunal-on-objections-to-jurisdiction-tuesday-25th-january-2000
https://jusmundi.com/en/document/decision/en-ceskoslovenska-obchodni-banka-a-s-v-the-slovak-republic-decision-of-the-tribunal-on-objections-to-jurisdiction-monday-24th-may-1999

TakoX gocniaXXyBanucb BUCHOBKN ApBiTpaXkHUX TpubyHanis,
BUK/aAeHi B HU3L,i iHLWMKX pilleHb WOoAO0 iIHBECTULIMHUX CropiB:
“Flemingo DutyFree Shop Private Limited v. the Republic of
Poland” (cnpaBa PCA N2 2014-11), “Salini Costruttori S.p.A. and Ital
strade

S.p.A. v. Kingdom of Morocco”(cnpasa ICSID N2 ARB/00/4), “Ampal-
American Israel Corporation and others v. Arab Republic of Egypt”
(cnpaea ICSID N2 ARB/12/11).

Big pedopmMu 4o AoBipu: ekocuctemMa po3BUTKY
ap6iTpaxy B YKpaiHi

[ocBip CTaHOBNEHHSA NPOBIAHMX ap6iTPaXKHUX KOPUCANKLIN
CBiYNTD, LLLO PO3BUTOK apbiTpaXky 3aNeXuTb He INLLE Bif SKOCTI
3aKoHogaBcTBa. [115 TOro wo6 gep)kaBa crana ycnilwH1MM Micuem
apb6iTpaxy, HeobxiagHe HOpMyBaHHSA LiNICHOI EKOCUCTEMU A0BIpY, ¥
AKiM apbiTpax, Mefiauifa Ta iHWi MexaHi3M1 anbTepHaTUBHOIO
BUPIiLLEHHA CNopiB pO3rnsaAarTbCA AK B3aEMOAOMNOBHIOBANbHI
IHCTPYMEHTM €EANHOI CUCTEMMU YNpaBJliHHA KOHDIKTaMu, LWo
I'PYHTYETbCA Ha iX paHHii giarHocTuui, 3anobiraHHi Ta eheKTMBHOMY
BperyntoBaHHi. Ha cborogHi B YKpaiHi MOXHa BUAINUTY N'ATb

KJIFOYOBUX CKJTaflOBUX YaCTUH TaKOl EKOCUCTEMM.
1. HopmarusHa ocHoBa. 3akoH N2 4856-1X pa3oMm 3 iHWKUM

ap6iTpa>HNM 3aKOHOA,aBCTBOM 3abe3neynsiv NPakTUYHO NOBHY
iMMNNeMeHTauito MiXHapoOAHUX CTaHA4apTiB, WO CTBOPUIIO CyYacHy
HOpPMaTUBHY OCHOBY /151 NOAANbLIOro PO3BUTKY AK
KOMEpPUIMHOro, TaK i iHBECTULIMHOIO apbiTpaXky, a TakoX
PO3BUTKY PUHKY MOB'A3aHMX i3 UMM FOPUANYHUX MOCYT.

2. [epxxaBHa nigTpumka. OCo6nMBOro 3Ha4eHHs1 HabyBatoTb
nonoxXeHHs MNMpukiHUEeBUX Ta nepexigHUX NOJSI0XKEeHb 3aKOHY
N2 4856-1X, B AKMX BNepLLe Ha 3aKOHO4aBYOMY piBHi fep)XaBa
dhaKTUYHO 3aeKnapyBana nigTpUMKY po3BUTKY HaLliOHaNIbHUX
MOCTIVHO AitounX apbiTpaKHUX YCTAaHOB Ta HEOOXigHICTb
npocyBaHHA YKpaiHu K Micusi MiXKHapo4HOro apbiTpaxy. Y
LbOMY acrnekTi yKpalHCbKMI Nigxia Bignosigae npakTuli BCix
NpOBiAHUX ap6iTpaXKHUX FOPUCAMKLIN CBITY, fie pPO3BUTOK
ap6iTpaXky € CK/1af0BOK AEPXKaBHOI MONITUKMW.

3. CygoBa nigrpuMka. MNpoapbiTpaxkHa npakTuka BepxosHoro Cyay

Ta cnedianisauisi Cyf0BOro KOHTPOIKO 3a apbiTpaXkeM Ha CbOorogHi


https://jusmundi.com/fr/document/decision/en-flemingo-dutyfree-shop-private-limited-v-republic-of-poland-award-friday-12th-august-2016
https://jusmundi.com/en/document/decision/en-salini-costruttori-s-p-a-and-italstrade-s-p-a-v-kingdom-of-morocco-decision-on-jurisdiction-tuesday-31st-july-2001
https://jusmundi.com/fr/document/decision/en-ampal-american-israel-corp-egi-fund-08-10-investors-llc-egi-series-investments-llc-bss-emg-investors-llc-and-david-fischer-v-arab-republic-of-egypt-decision-on-jurisdiction-monday-1st-february-2016

cTBOpMAM B YKpaiHi nepeabadyyBaHe cepefoBULLLE 418 YYaCHUKIB
apbiTpaXkHNX NpoBaXXeHb MNPO Lo HEOAHOPA30BO BiA3Ha4Yanochb
SIK Ha CTOpiHKax NpodecinHMX BUAaHb, TaK i Ha Pi3HOMaHITHMX
HaLioHaNIbHUX Ta MiXKHAPOAHUX CreLianisoBaHUX ap6iTpaXKHNUX
dbopymax.

4. Ap6itpaxHi iHctutyyii. MKAC Ta MAK nipu TMIM YkpaiHu
NPOAOBXYHTb PO3BUTOK BfIaCHUX Npoueayp, umdposisauito
npoLueciB Ta MOAEPHI3aLit0 pernamMeHTiB i npaBun Megiadil
Bi4MOBIAHO A0 MDXXHApPOAHUX CTaHAapTIB.

5. Jlrogebkni kanitan. B Ykpaidi cdopmoBaHo npodecinHy
CMiNbHOTY apobiTpiB, OPUANYHUX PALHMKIB, HAYKOBLIB Ta
eKCMepTiB, AKi aKTUBHO iHTErpOBaHi Yy MiXKHapoAHy apbiTpakHy
cninbHoTy. NpunHaTTA 3akoHy N2 4856-IX Hagae HoBOro
NOLUTOBXY PO3BUTKY B YKpaiHi pUHKY apbiTpa)KHUX NOCnyr, B TOMY
yncni 'y cdepi iHBECTULIMHOIO ap6iTparky, 3a/yYEHHIO LLMPOKUX
npodecinHux Kin o hopmMyBaHHSA BiANOBIAHOI NPAKTUKN Ta
CTBOPEHHHIO MOBHOLIHHOI apbiTPa)KHOI EKOCUCTEMMU, KA OXOMJIHOE
He nuwwe apbiTpaXkHi iIHCTUTYLII Ta cygoBy cucTeMy, ane i
FOPUANYHUX pagHUKIB, eKCnepTiB, MefiaTopiB, HAayKOBLIB Ta iHLWi
npodecinHi cniNbHOTH, HEObXiAHI AN1A QYHKLiIOHYBaHHS YKpaiHu
AIK Cy4aCHOro Micus BUPILLEHHA MIXXHaAPOAHMX KOMepLUinHUX Ta

IHBECTULIMHNX CNOPIB.
BucHoBKM

MpuinHAaTTA 3akoHy YKpaiHm N2 4856-IX € 3aKOHOMiIpHMM eTarnom
PO3BUTKY YKPAIHCbKOIro Mi>XXHapOA4HOro apbiTpaxy Ta
NPOAOBXEHHAM ob6paHoro we y 1994 poui Kypcy Ha rapMoHi3auito 3
Tunoeum 3akoHoM KOHCITPAJI. OCHOBHOK CUCTEMHOK METOHO
3aKOHy CTasno NpuBeAeHHs YKpalHCbKOro 3aKkOHo4aBCTBa A0
Cy4aCHUX MDKHapogHUX CTaHAapTiB BU3HAY€HHSA MiXKHapOAHOro

XapakTepy Cnopis.

BogHouyac HanbinbLl 3HaYyLL,O0K HOBEOK 3aKOHY CTasno
HOpMaTUBHE 3aKPineHHA MOX/IMBOCTI PpO3rnaay MiXKHapO4HUMU
KOMepUinHMMK apbiTpaXxaMu iHBECTULIMHUX CMOPIB 3 MicLeM
ap6iTpaxky B YKpaiHi. 3aKoHOoAaBYi 3MiHM CTanu MOXINBUMU
3aBAsKKN nonepegHboMy popMyBaHHIO B YKpaiHi MpoapbiTpaXHoro

cepeaoBulla, BaXXKmnBMMn CKnagoBnMMm AKoro ctanaum ripouecyalsibHa



pedopma 2017 poKy, KOHLEHTpaLisi CyA0BOro KOHTPOJIHO 3a
apb6iTpakeM, dopMyBaHHSA CTasol NpoapbiTpaXKHOT CyaoBOI

NPaKTUKKN Ta PO3BUTOK HaLliOHANbHUX apBiTPaXKHUX IHCTUTYLLIN.

CyKYnHICTb MONITUYHUX, HOPMATUBHUX, CYA0BUX, IHCTUTYLIMHMX Ta
opraHisauiHUX YAHHUKIB flae 3MOry CTBEpAXYyBaTy, Wo YKpaiHa
CbOroAHI Ma€ BCi HanexHi nepegyMoBU AN PO3BUTKY He Nulle siK
tOpUCAMKLIif, NpaBo AKOI 3aCTOCOBYETbLCA A0 MDXXHapPOAHMUX
€KOHOMIYHMX i hiHaHCOBMX BIAHOCHWH, ane i K cyvyacHe Micue

BUPILLEHHA MIXXHApPOAHMX KOMEpPLINHUX Ta IHBECTULIMHUX CMOPIB.

Mopanbwui ycnix pedopmMu 3anexaTtume BXXe He Bif NPUAHATTA
HOBUX 3aKOHO4AaBYMX aKTiB, a Bif 34aTHOCTI Aep>XaBu, Cy40BOI
BnaAw, apbiTpaXKHUX iHCTUTYLIN Ta NPOdECIAHOT CNINTbHOTH
peanisyBaTu noTeHuian, AKMn Biakpuae 3akoH N2 4856-1X, Ta
NepeTBOpPUTM 3aKOHOZABUI 3MiHM Ha CTaNUn NPaKTUYHUIA MEXaHi3M,
AKOMY [OBIPATUMYTb YKpPaIHCbKi Ta iIHO3eMHi iIHBECTOPU W iHLWI

KOpUCTyBayi ap6iTpa)KHUX MOCAYT.



