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Summary. Ukraine is a country that has sufficient foundation for
economic growth and attracting foreign capital, while our country has for many
years been characterized by legislative, political and economic instability. That
is why when investing in Ukraine a foreign investor raises a number of
questions: a detailed study of all aspects of regulatory regulation of investment
activity, analysis of the economic situation in the sector of interest, determine
how to minimize its own risks and what guarantees of investment activity
provides state, ways to protect their rights. Moreover, it is the guarantees and
the method of protection of investments that is perhaps the most important
aspect for investors.

According to the investment legislation of Ukraine, the state guarantees

the stability of the conditions for carrying out the investment activity and
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respecting the rights and legal interests of the subjects of such activity. Public
authorities and their officials shall not have the right to interfere in the activities
of the subjects of investment activity, except when such intervention is permitted
by the current legislation and is carried out exclusively within the competence of
these bodies and officials, which is specified in the normative legal acts. No one
shall have the right to restrict the rights of investors in the choice of investment
objects, except as provided by law.

It is worth noting that for foreign investors the national regime of
investment and other economic activity is established on the territory of
Ukraine, except as provided by the legislation of Ukraine and international
treaties of Ukraine. In addition, a preferential regime for investment and other
economic activity may be established for foreign investors involved in the
implementation of relevant state programs for the development of priority
sectors of the economy, social sphere and territories. Despite such a large
amount of guarantees and considerable economic potential, it is the reliability
of state guarantees and ways of protecting one's own interests and the safety of
the funds invested that are decisive factors for decision making. In Ukraine, a
regulatory framework is in place, incorporating the domestic legislation of
Ukraine, which regulates the procedure for resolving investment disputes
between the state and investors, although some aspects require further
improvement.

Key words: foreign investment, investment promotion and protection

agreements, international conventions, protection of rights and interests.

Anomauia. Yxpaina € oepicagoro, sika MAae€ 0OCMAMHE RIOTPYHMSA O
EeKOHOMIYHO20 3POCMAHHA MA 3AYYEHHs THO3eMHO20 Kanimarny, 600HOYAC HAUA
oepaicasa edce 6azamo poKi8 Xapakmepusyemvcs 3aKOH00A8Y0I0, NOJIMUYHONO
ma eKoHomiuHolo HecmabinoHicmio. Came momy ni0 uac 30i1UCHEHHS

iHgecmy8anHs 8 YKpainy nepeo iHO3eMHUM [H8ECHOPOM HOCMAE PSO0 NUMAHbL.
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oemanbHe BUBUEHHS YCIX ACNeKmMi8 HOPMAMUBHO-NPABOBO20 DecyN06aAHH S
iHGeCMUYIUHOI OIANbHOCMI, AHANI3 eKOHOMIYHOI cumyayii y 2any3i eKOHOMIKU,
WO CMAaHoB8UMb IHmMepec, BUHAYUMUCH AKUM YUHOM MIHIMI3Y6amu 61ACHL
pusuxu ma AxKi  eapaumii  30IUCHEHHA [HBeCMUYIUHOI OIAIbHOCMI HAOAE
oepoicasa, cnocobu 3zaxucmy enacuux npas. Ilpu womy, came eapanmii ma
cnocib 3axucmy iHGecmMuyiu € Yu He HAUOLIbW BANCIUBUM ACHNEKMOM O
IH8eCmopis.

Bionosiono 0o insecmuyitinoco 3axkonoodascmea Ykpainu Oepoicasa
2apanmye cmaoilbHiCMb YMO8 30IUCHEHHs [H8eCMUYIHOI OislbHOCmI ma
000epxcannsi npae ma 3AKOHHUX I[Hmepecié ¢y '€kmié 30IilUCHeHHs MAaKoi
oisitbHocmi. Jlepoicasni opeanu ma ix nocaoosi ocobu He MaiOmMv Npasd
empyuamucs y OislbHicmb Y0 '€kmigé  IHGeCMUYIUHOI OiANbHOCMI, KpiM
8UNAOKI6, KOIU mMakKe GMpYYaAHHs OONYCKAEMbCS YUHHUM 3AKOHOOABCMBOM 1
30ILCHIOIOMbCS BUKTIIOUHO 8 MeHCax KOMNemeHyii yux opeanieé ma nocaoosux
ocib, wWo 6U3HAYEHO Y HopMamueHo-npagosux axmax. Hixmo ne mac npasa
obmedcygamu npasa iHeecmopie )y 8ubopi 00’ckmie iHeecmy8aHHs, 3d
BUHAMKOM BUNAOKIB, nepedbaueHux 3aKOHO00A8CMBOM.

Bapmo 3aznauumu, wo onsa inozemHnux ineecmopis na mepumopii Ykpainu
BCMAHOBNIOEMBCS.  HAYIOHANBHULL — pPedcuM  [HeeCmuyiuHoi  ma  [HWoi
20Cn00apcokoi OidIbHOCMI, 3a BUHAMKOM, NnepeddauyeHux 3aKOHO0A8CMEOM
Ykpainu ma misicnapoonumu dozcosopamu Yrpainu. [lo moeo sc 0ns iHO3eMHUX
iHgecmopis, wo 3anyyeHi 00 peanizayii GIONOBIOHUX OepIHCABHUX NPOcPaAM
PO36UMK) NPIOPpUMEMHUX 2aTy3ell eKOHOMIKU, COYIANbHOI chepu i mepumopi,
Modice  8CMAHOBNIOBAMUCS NIIb2OBUU  PEXHCUM  IHBeCMUYIUHOI ma  [HWoi
2ocnodapcvkoi disinbnocmi. He 36adicarouu na makutl 3HayHuil 006cse eapanmii
ma 3HAYHUL eKOHOMIYHUL NOMeHYian, came HAOIUHICMb 0epPHCABHUX 2apaHmill
ma cnocoobig 3axucmy 61ACHUX IHmepecie ma Oe3neka iHBeCmOoB8aHUX KOUIMIB
BUCMYNAIOMb BUPIUATOHUM YUHHUKOM OJIsl NputiHammsl piwenHs. B Yxpaini

cmeopeHa ma Oi€ HOPMAMUBHA-NPABo8a 0a3a, KA BKIYAE BHYMPIUHE
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3aKoHO0a8cmeo  VKpainu,  AKOW — 8pecyllo8aHo  NOPSAOOK  GUPIULEHHS
IHBECMUYIUHUX CNOPI8 MINC OePIUHCABHOI0 MA [HBECMOPAM, Xoua O0esKi acneKkmu
nompeoyoms no0aibuo20 8600CKOHALEHHSL.

Knrwuoei cnoea: 1H03eMH1 1HBECTHUIIIl, YIrOJU MPO CHPHUSHHS Ta 3aXUCT

1HBECTHIIIM, MI>KHAPOIHI KOHBEHIIIT, 3aXHUCT MpaB Ta IHTEPECIB.

Aunomayus. Yxpauuna s6usemcs 20Cy0apcmeom, KOmopoe umeem
docmamoynoe OocHO8anue Ol IKOHOMUYECKO20 pPOCmd U NpueiedeHus
UHOCMPAHHO20 KANUMAd, 8 Mo Jice 8pemMs Haule 20Cy0apcmeao yice MHO2O0 Jiem
xapakxmepuzyemcsi  3aKOHOOAMENbHOU, NOJUMUYECKOU U  IKOHOMUYECKOL
HecmaobuibHOCmbio. UMeHHO no3momy npu ocyujecmeieHuu UH8eCmuposaHus 8
Yipauny nepeo unocmpanuvim uneecmopom ecmaem psio 60NPOCO8: 0emalbHOe
usyuemnue ecex acnexmos HOPMAMUBHO-NPABOBO2O  Pe2YIUPOBAHUS
UHBECMUYUOHHOU 0essMelbHOCMU, AHAAU3 IKOHOMUYECKOU cumyayuu 8 ooiacmu
OKOHOMUKU, NpeOCmasisem uHmepec, Onpeodeiumvcs Kakum  oopazom
MUHUMUBUPOBAMb ~ COOCMBEHHblEe  PUCKU U 2APAHMUU  OCYWeCMBEIeHUs
UHBECMUYUOHHOU  OesIMelbHOCIU  Npedocmasisem 20cyoapcmeo, Cnocoowl
3awumol  ceoux npas. Ilpuuem, umenno eapauwmuu u Ccnocod 3aUUMbBL
UHBeCMUYULL SBIAEMCS €08d U HE CAMbIM BANCHBIM ACNEKMOM OJisl UHBECMOPOS.

Coenacno uH8eCmuyuoOHHOMY 3aKOHOO0AMeNbCmay YKpaunvl 20cyoapcmeo
eapanmupyem CcmaduIbHOCMb  YCIA08UL  OCYWECMBIeHUS UHBECMUYUOHHOU
O0esimebHOCmU U COON00eHUs Npas U 3AKOHHLIX UHMEpPeco8 CYObeKmos
ocywecmenenus makou OeamenvHocmu. [ ocyoapcmeennvie opeamwvl U UX
O0IJICHOCMHbIE JIUYA He UMEIOm Npasa eMeuusamscs 6 OesimeabHOCHb
CYOBbEeKmMo8 UHBECTUYUOHHOU OesIMelbHOCU, KpoMe Caydaes, Ko2oa maxoe
BMeulamenbCcmeo  OONYCKAemcs:  OeliCmeyIuuM  3aKOHOOAMeNbCmMEOM U
OCYWeCMBAAIOMCI UCKTIIOYUMENILHO 8 NPe0eiax KOMIemeHYuu dMmux opeaHos u
O0JIJICHOCMHbBIX TUY, ONpeoesen 6 HOPMAMUBHO-NPAasosvlx axmax. Huxmo ue

enpaese ocparudueamss npaea uHeecmopoe 6 6bl60p€ 00beKmos
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UHBECMUPOBAHUA, 3a UCKIIOYEeHUeM caydaes, npeoycmMompeHHbLX
3AKOHOO0AMEeNbCMBOM.

Cmoum ommemums, Ymo OA1 UHOCMPAHHLIX UHBECMOPO8 HA
meppumopuu Vkpauner  ycmanaenueaemcs — HAYUOHANbHBIU — PEHCUM
UHBECMUYUOHHOU U UHOU XO3SAUCMBEHHOU O0esimelbHOCMU, Kpome CIyyaes,
npeodyCMOmMPEHHbIX  3AKOHOOAMENbCMEOM  YKpaunvl U MeHCOYHAPOOHbIMU
0ocogopamu  Yrpaunvi. K momy oce 0N UHOCMPAHHBIX UHBECMOPOS,
NPUBNEUEHHBIX K Peanu3ayuu coomeemcmaylouux 20Cy0apcmeenHblx npocpamm
pazeumus. NPUOPUMEMHBIX OMPAciell IKOHOMUKU, COYUATbHOU cghepbl U
meppumoputi, MOMcem YCmaHasIu8amvcs Jb2OMHbIU PeHCUM UHBECMUYUOHHOTU
U UHOU XO03AllcmeeHHOol desmenbHocmu. Hecmomps na maxoul 3HauumesbHbill
00veM 2apaHmuil U 3HAYUMETbHLIU OKOHOMUYECKUU NOMeHyuan, uUMeHHO
HAOeNHCHOCMb 20CYOAPCMBEHHbIX 2APAHMULL U CNOCO008 3auumbl COOCMEEHHbIX
unmepecog U 0e30NaACHOCMb KANUMANLO0BI0NCEHUL BbICIYNAIOM  Peuaroujum
Gpaxmopom Ona npunamus pewenus. B Vkpaumne cozdama u Oeticmeyem
HOpMamueHasi — npaeoseas — 6aza,  Komopas — 6KIoYaem — GHYMpeHHee
3aKoHO0amenbcmeo  YKpaunsl, KOMOpPOU  OaH  NOPAOOK  paspeuileHus
UHBECMUYUOHHBIX CHOPO8 MeNCOy 20CYOapCMBEeHHOU U UHBECMOpam, XOms
HeKOmopbwle acnekmsl mpeoyiom O0anibHetuleco co8epuUIeHCMB0BAHUS.

Knwuesvie cnosa: unmocmpanuvlie UHEECMUYUU,  COSNAULEHUS O
cooelicmeuu U 3awjume UHBECMUYUL, MEHCOYHAPOOHble KOHBEHYUU, 3auuma

npae u uHmepecoe.

Problem statement. Development of the investment legal relations and
involvement of investments is not possible without an effective system of
protection of investor’s rights. In connection with that, an issue of investment
climate improvement is specifically connected with state’s capacity to ensure
protection of the already attracted investments. Based on the above, necessity of

examination of the legal regulation of the investment activity and ways of
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investors rights protection is highly demanded. Especially in the terms of the
current economic situation, when investments attraction is one of the main state
policy priority.

Analysis of the latest researches and publications. Consideration of
questions and problematic aspects in the area of investors rights protection and
investing activity has been made by: Zeldina O.R. [1], Kossak V.M. [2],
Poedinok V.V. [3], Prytyka U. D. [4], Stoika U.D. [5], Hrimli O.G. [6] and
others.

Formulation of the objectives of the article (task setting). Legal and
theoretical approaches analysis of the definition of concepts of national and
investment security, determination of the role and place of investment security
as a part of national security. Justification of the need to develop states
economic security strategy with identification measures of investment security
ensuring for the purposes of preventing any harmful effect on the national
security of Ukraine.

General review representation. According to the part 5 article 55 of the
Constitution of Ukraine everyone shall have the right to protect his/her rights
and freedoms from violations and illegal encroachments by any means other
than prohibited by law. This clause of the Constitution of Ukraine does not set a
valid list of forms of protection of violated rights, but directly indicates on
existence and legitimacy of these methods. [7]

Terms «protection», «legal protections», «protection of rights and
interests», «judicial protection» have appeared repeatedly in the current
legislation of Ukraine. According to the article 13 of the Constitution of Ukraine
state ensure protection of rights of all property rights holders [7]. In part 2 article
20 of the Commercial Code of Ukraine it is determined that each business entity
has the right to protect their rights and legitimate interests. [8] In the current
regulatory legal acts of Ukraine, the terms “protection”, “methods of

protection”, despite their rather frequent use, are usually not well defined.
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The definition of the concept of "investment protection" is contained in
article 19 of the Law of Ukraine "On investment activity", according to which it
1s a complex of organizational, technical and legal measures aimed at creating
conditions that contribute to the provision of investments, the achievement of
the goal of making investments, effective activity of investment and
reinvestment, protection of legal rights and interests of investors, including the
right to receive (income) from investments. [9] The state guarantees the
protection of investments irrespective of ownership, including foreign
investments. Investment protection is ensured by the legislation of Ukraine and
international treaties of Ukraine. Investors, including foreign ones, are provided
with an equal treatment, which excludes the application of discriminatory
measures that could impede the management of investments, their use and
liquidation, as well as the conditions and procedure of export of invested values
and results of investments. State guarantees for the protection of investments are
a system of legal norms that are aimed at protecting investments and do not
address the issues of financial and economic activity of participants of
investment activities, and their payment of taxes, fees and obligatory payments
[9].

In accordance with the Law of Ukraine "On the regime of foreign
investment", the state establishes the following guarantees of investment activity
for a foreign investor:

- national investment regime, with the exception of those provided for by the
legislation of Ukraine;

~ guarantees in case of changes in legislation;

~ guarantees in case of forced seizures, as well as illegal actions of state
bodies and their officials;

— establishes compensation and compensation for losses to investors;

— guarantees in case of termination of investment activity;
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~ guarantees for the transfer of profits, income and other funds received as a
result of investment activities [10].

In section 2 article 18 of the Law of Ukraine "On investment activities" it
is determined that investments cannot be nationalized free of charge,
requisitioned or measures equal in consequences cannot be applied to them. [9]
Similar provisions are contained in section 3 article 397 of the Commercial
Code of Ukraine. [8] State authorities and their officials shall not have the right
to requisition foreign investment, with the exception of cases of rescue during a
natural disaster, accident, epidemic, epizootic. According to section 4 of article
397 of the Commercial Code of Ukraine, state authorities and their officials do
not have the right to requisition foreign investment, except in exceptional cases
on the basis of a decision of bodies authorized by the Cabinet of Ministers of
Ukraine, and in the manner established by the laws of Ukraine. Compensation
paid in these cases to a foreign investor must be adequate, effective and
determined at the time of execution of the decision on compensation for losses.
The amount of compensation for this decision should be immediately paid in the
currency in which the investment was made, or in another currency acceptable
to the foreign investor in accordance with the currency legislation. The law may
provide for interest on the amount of compensation (part 6 of article 397 of the
Civil Code) [8]. Thus, the state guarantees protection of investments attracted to
the Ukrainian economy, full compensation for damage caused and the right to
demand the implementation of these measures.

As already noted, investors have the right to sue in order to protect
violated rights in court. By definition, in clause 26 of the Law of Ukraine “On
the regime of foreign investment” it is determined that disputes arising between
foreign investors and the state regarding state regulation of foreign investment
and the activities of enterprises with foreign investment are subject to
consideration in the courts of Ukraine, unless otherwise specified by

international treaties of Ukraine. All other disputes are subject to consideration
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in the courts of Ukraine or by agreement of the parties - in arbitration courts,
including abroad [10].

Article 123 of the Commercial Procedural Code defines by law that when
considering cases involving violation of the rights of foreign investors in the
courts of Ukraine, the last one are equal in status to domestic business entities
and enjoy all the procedural rights and guarantees provided by law [11].

In accordance with article 410 of the Civil Procedure Code of Ukraine,
foreigners, stateless persons, foreign legal entities, foreign states (their bodies
and officials) and international organizations (here and after - foreign persons)
are entitled to apply to the courts of Ukraine to protect their rights, freedoms and
interests. Foreigners have procedural rights and obligations on an equal basis
with individuals and legal entities of Ukraine, with the exceptions established by
the Constitution and laws of Ukraine, as well as international treaties, the
consent of which is provided by the Verkhovna Rada of Ukraine [12]. Given
that a significant part of the national legislation of Ukraine consists of
international treaties, the consent of which is provided by the Verkhovna Rada
of Ukraine, the rights established by international treaties should be considered.

In accordance with clause 1 of Protocol Ne 1 of the Convention for the
Protection of Human Rights and Fundamental Freedoms, every natural or legal
person has the right to respect for his property, no one can be deprived of his
property except in the public interest and under the conditions provided by law
and general principles of international law [13]. Based on this, a foreign investor
who is not satisfied with the decision of the judges of Ukraine has the right to
apply to the European Court of Human Rights.

In addition to the courts of Ukraine and the European Court of Human
Rights, a foreign investor has the opportunity to protect violated rights in
investment arbitration. In the framework of investment arbitration, disputes
between such a foreign investor and his partners, as well as between the investor

and the state in which the investment is made, are considered. The specificity of
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the International Investment Arbitration lies in the fact that in most cases the
role of the arbitration clause is actually played by the corresponding bilateral
international agreement of Ukraine with another state on the promotion and
protection of foreign investment. Ukraine is a member of many international
legal treaties, including bilateral in the field of protection and investment
promotion, which are today signed and entered into force in relation to most
countries of Europe and the whole world.

Referring to Bilateral Investment Protection Treaties, it should be noted
that certain aspects of the settlement of investment disputes can be identified
directly in such Agreements. For example, according to clausell of the
Agreement between Ukraine and the Federal Republic of Germany on the
Promotion and Mutual Protection of Investments of 15 February 1993 stipulates
that in the event of a non-amicable settlement of an investor-state dispute, the
case shall be referred to the ad hoc arbitral tribunal for six months. resolution of
the case in accordance with the provisions of the Agreement, unless the parties
to the dispute agree on another procedure. In doing so, the Agreement also
provides the parties with an opportunity to negotiate a settlement in accordance
with the procedure established by the Washington Convention on the Settlement
of Investments Disputes between the State and Foreign Persons in 1965 [14].

According to clause 9 The Agreement between Ukraine and the Republic
of Austria on the Promotion and Mutual Protection of Investments of 8
November 1996 provides as follows. If it is not possible to settle the dispute
amicably within three months, the dispute may be settled either by an arbitral
tribunal in accordance with the provisions of the Convention on Investment
Disputes between the State and Foreign Persons of 1965, or by an ad hoc arbitral
tribunal [15].

In turn, clause 9 The Agreement between the Government of Ukraine and
the Government of the French Republic on Mutual Assistance and Mutual

Protection of Investments establishes a norm similar to that stipulated in the
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Agreement between Ukraine and Germany; the Centre for the Settlement of
Investment Disputes, established under the 1965 Convention on the Settlement
of Investments Disputes between the State and Foreign Persons [16].

In accordance with clausel3 of the Agreement between the Government
of Ukraine and the Government of Canada, the Canada for the Promotion and
Protection of Investments permits a direct appeal to the International Centre for
the Settlement of Investment Disputes, without a prior request from a national
court. Clause 7 of the same Agreement with the Government of the Republic of
Turkey provides for the possibility of appealing to: a court of the relevant
jurisdiction of the Contracting Party in whose territory the investment activity
was carried out; or to the International Centre for the Settlement of Investment
Disputes, ad hoc arbitration tribunals established under the Rules of Procedure
of the United Nations Arbitral Tribunal for International Trade (UNISTRAL),
any other arbitral tribunal, or in accordance with arbitration rules, including but
not limited to The Istanbul Arbitration Centre (ISTAC) or the relevant
institution of Ukraine, if the parties to the dispute so agree [18].

Concerning the definition of jurisdiction in relevant investment disputes at
the level of international treaties to which Ukraine is a party to bilateral
agreements on the promotion and protection of investments, which contain rules
governing the procedure for the settlement of disputes involving the investor and
the host state. There are various options here: national courts, ad hoc
proceedings, institutional international commercial arbitration courts.

Thus, by agreement of the parties, consideration of disputes arising from
investment activity is also possible by arbitral tribunals, in particular those
located abroad. However, in this context it should be remembered that according
to article 6 of the Law of Ukraine "On Arbitration Courts" of a case, one of the
parties in which there is a public authority, a body of local self-government, a
state institution or organization, a state-owned enterprise, are not subordinate to

the arbitration courts [19].
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At the same time, it should be noted that the Law of Ukraine "On
arbitration courts" does not cover international commercial arbitration. Thus,
according to the provisions of the Law of Ukraine "On international commercial
arbitration" the International Commercial Arbitration Court or the Maritime
Arbitration Commission at the Chamber of Commerce and Industry of Ukraine
may, by agreement of the parties, be transferred, in particular, disputes of
enterprises with foreign investments created in the territory of Ukraine, or
disputes of participants of these enterprises with other subjects of law of
Ukraine. As the state of Ukraine is subject to the law of Ukraine, both the
disputes of enterprises with foreign investments with the state and disputes with
the state of foreign investors - participants of these enterprises fall under the
jurisdiction of the Law of Ukraine "On international commercial arbitration"
[21].

At the same time, it should be noted that the existence of a positive
decision of the national court of Ukraine, the arbitral tribunal, international
investment arbitration and even the decision of the European Court of Human
Rights does not mean that the violated rights will be restored, since it raises the
question of the implementation of such a decision.

One of the ongoing investment arbitrations is the International Centre for
Settlement of Investment Disputes (ICSID), a feature of this arbitration is that it
has jurisdiction to hear cases between an investor and a state or between states.
The main legal instrument governing the issues of dispute resolution and activity
at the International Centre for Settlement of Investment Disputes is the
Washington Convention on the Procedure for the Settlement of Investment
Disputes between States and Foreign Persons. In Ukraine, the decisions of the
International Centre for the Settlement of Investment Disputes are implemented
in accordance with the provisions of the New York Convention on the Procedure

for the Recognition and Enforcement of Foreign Arbitral Awards on 10.06.1958.
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Returning to the International Centre for the Settlement of Investment
Disputes, it is worth noting that, unlike ad hoc and other private arbitrations, this
centre is a specially created organization whose main purpose is to settle
investment disputes and, unlike other arbitrations, is permanent and effective. on
the basis of an international convention. The legal status of the Centre, an
international institution, while the other institutions are private entities. The
procedure for dealing with cases is defined in clause 42 of the Washington
Convention, which provides that arbitration, shall consider the dispute in
accordance with the law, subject to the agreement of the parties. In the absence
of the agreement of the parties, the Arbitration shall apply the law of the
Contracting State which is the party to the dispute and the rules of international
law that may be applied. Arbitration may not make uncertain decisions (non
liquet decisions), citing the absence or ambiguity of legal rules. A significant
advantage of dealing with investment disputes in ICSID is the fact that the
investor is in no way dependent on the diplomatic relations existing between the
countries, the dispute is solved solely on the basis of the rules of law.

Thus, it is seen that judicial protection of foreign investors has its own
peculiarities. One of the key features is that foreign investors have a wide range
of options to exercise their right of defence. It is the right to apply to the national
courts of Ukraine, the European Court of Human Rights, the opportunity to hear
cases in the International Commercial Arbitration Court at the Chamber of
Commerce and Industry of Ukraine and at the specially formed International
Centre for the Settlement of Investment Disputes. It should be noted that this
method of protection of the violated rights is long enough and requires a lot of
effort on the part of the foreign investor, which as a whole influences the
investment image of the state.

That is why the guarantees of investment activity are extremely important

for improving the investment image and investment attractiveness of the state.
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Conclusions from this study and prospects for further exploration in
this area. Based on the analysis of legal acts, investors who invest in Ukraine
have sufficient guarantees for the protection of their activities and the restoration
of violated rights. At the same time, improvement requires a mechanism for the
enforcement of court decisions, since the implementation of a court decision is
ineffective without creating the conditions and mechanisms for its timely
execution.

The biggest risk for a foreign investor is that he/she may be deprived of the
expected results. It is important to understand that the amount of capital that will
be further attracted to the country's economy depends on the reliability of
guarantees for the judicial protection of the rights and legitimate interests of
investors in the case of their violation. Thus, the national legislation of Ukraine
creates all the necessary conditions for investors to protect the violated rights,
instead of some improvement requires the procedure of enforcement in Ukraine

of decisions of international institutions.
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