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THE COMPONENTS OF EFFECTIVE INVESTMENT
POLICY OF UKRAINE

Abstract. The Purpose of the Study is theoretical substantiation of the factors of
efficiency of investment activities in Ukraine. The Research Methodology. To carry out
the research, sources such as international acts, legislation of Ukraine and court practice
were used. These sources became the empirical basis of the study. The goals of the
research were achieved with the help of the used research methods (dialectical,
autopoiesis method, structural-logical, formal-legal), as well as research techniques
(analysis, synthesis, induction, deduction, etc.). The Scientific Novelty lies in the fact that
this article is one of the first comprehensive studies of the prospects for the development
of investment activities in Ukraine. The conclusions. After the full-scale attack of the
Russian Federation in Ukraine, the popularity of social investments increased. Social
investing also needs regulatory support, just like investing for profit. Factors ensuring the
efficiency of investment activity in Ukraine have been determined, which include
determination of investment areas; consideration of territorial capital; use of innovative
technologies to attract investments; improvement of the legal mechanism that ensures the
proper implementation of investment activities; protection of investors' rights.

Key words: legislation of Ukraine, investment, social investment, branding and
crowdfunding platforms, territorial capital.

CKJAJIOBI E@EKTUBHOI IHBECTHLIIHOI1
MOJITUKHN YKPATHA

Anomauia. Mema 0ocnioxcenna meopemuune OOTPYHMYBAHHA €NIEMEHMIB, AKI
naueaiomsy Ha egexmuenicmv iHeecmuyiinoi Oisnvnocmi 6 Ykpaini. Memoodonozia
oocnioscennsn. [[ns 30ilCHEHHA OOCTIONCEHHA BUKOPUCIMOBYBANUCS 0XCcepeld MAaKi, 5K
MidiCHapoOHi akmu, 3akonodascmeo Ykpainu ma cyoosa npakmuxa. L{i docepena cmanu
eMnipuunor 6a3010 docniodcenHs. Memu 0ocnioxcenHs 80anocs docsemu 3 00NOMO20H0
BUKOPUCMAHUX — MemOOI8  Q0CNiONHCeHHs  (0IaneKmUuHO20, Memoody  aemonoesucy,
CIPYKMYPHO-T02TUHO20, (POPMATLHO-IOPUOULHO20), 4 MAKONC NPUIOMIE OOCTIONCEHHS
(ananiz, cummes, iHOYKYis, Oedykyisi mowo). Haykoea noeusna nonsicae y momy, o
8Kazana cmamms € OOHUM i3 NePUIUX KOMNIEKCHUX OOCHIONCeHb NepCneKmue po3gumKy
insecmuyitinoi disnvnocmi 6 Ykpaini. Bucnoeku. Ilicnis nosnomacuimadbnozo nanaoy
Pociiicokoi @edepayii na Vxpainy 6 Vkpaini 3pocna nonyaspuicme coyianbHux
insecmuyiii. Coyianvhe ingecmysants nompedye maKolc HOPMAMUBHO20 3abe3nedens,
AK I [HBECTYBAHHA 3 MEMOIO 00ePICAHH NPUOYMKy. Busnaueno uunnuxu 3a0esneuenms
epexmuenocmi ineecmuyiliHoi dianbHocmi 68 YKpaiHni, 00 AKUX Hanexcamv: GUSHAYEHHS
cep  insecmyeanHsa;  6pPAXYBAHHA ~ MEPUMOPIANbHO20 — KANIMALY,  BUKOPUCHIAHHS
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IHHOBAYINIHUX MEXHONO2Il 0Nl 3ANV4UeHHs IHEeCmuyil, YOOCKOHANEHHS NPA808O20O
MexaHizmy, aKuil 3abe3neyye HanedxdcHe 30iliCHeHHA [HEeCmuyilinoi JiAnbHOCmi; 3axucm
npas iHeecmopis.

Knrouosi cnosa: 3axonooascmeo Yrpainu, ineecmuyii, coyianvhe ingecmyeamms,
@panoaiizunzoei ma Kkpayoganounzosi niamepopmu, mepumopianbHul Kanimai.

The Problem Statement. Attracting investments to Ukraine has
always been a problematic issue. One of the important components of
attracting investments to the Ukrainian economy is effective legal
regulation. Since the restoration of the independence of the Ukrainian
state (1991), the Ukrainian investment legislation has undergone
numerous changes with the aim of attracting investments, removing
obstacles in the sphere of investment, as well as protecting investments.
These changes concerned not only foreign investments, but also national
ones.

The state, which simultaneously acts as a rule-maker and a
participant in investment relations, is obliged to simultaneously protect
all subjects of investment activity from negative consequences. At the
same time, excessive protection of one of the participants may lead to
violation of the rights of others. At the same time, the state is an equal
subject of these relations, which have a civil-legal, private nature.

After the full-scale attack of the Russian Federation on Ukraine and
the task of significant destruction, all areas of the economy need to
attract numerous investments already now. The development of new
investment projects, the implementation of which is guaranteed by the
state, as well as bringing the investment legislation of Ukraine into
compliance with the legislation of the European Union, are necessary
conditions for attracting national and foreign investments. Moreover, the
new direction of investment policy should become social. Social
investments cannot be called new for the legislation of Ukraine, but their
content and essence are not sufficiently researched. All the above
testifies to the relevance of the chosen research topic.

The Analysis of Sources and Recent Research. The authors
emphasize the necessary conditions for attracting foreign investment for
the recovery of Ukraine's economy, including the use of modern
technologies. However, certain issues of investment policy and activity,
in particular factors of investment attractiveness, forms and types of
investment, etc., have already been the subject of separate studies. At the
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same time, the mentioned studies were carried out not only from the
standpoint of jurisprudence, but also of economic sciences.

According to estimates of the humanitarian, economic and financial
impact of the invasion of the Russian Federation in Ukraine, to restore
the Ukrainian economy and ensure the sustainable development of the
European region in general, it is necessary to establish cooperation in the
field of trans-European projects, including the energy system (Astrov et
al.,, 2022). These studies, carried out in April 2022, are only a
preliminary assessment of the damage and losses, as well as possible
ways of recovery. However, as of today, it is possible to identify
investment prospects and methods of attracting investments to the
economy of Ukraine.

Russia's aggressive attack on Ukraine had a negative impact on
global stock markets, and not only on Ukraine's economy. This is
evidenced by the research of Boungou and Yatié, who emphasized the
need to understand the impact of a full-scale invasion of Ukraine to
develop effective financial strategies (Boungou, 2022). The authors
indicate that with the passage of two weeks, the global stock market has
adapted to the situation. This made it possible to somewhat reduce the
consequences of the started war for the world economy. However, this
overview is superficial, although it indicates the need for continued
investment.

Thus, Haliti Rudhani et al. among the factors that determine the
investment attractiveness of private companies in Kosovo, mentions the
regular preparation of financial statements in accordance with
international standards and their placement for public access (Haliti
Rudhani et al., 2017). The authors consider the financial report and the
auditor's report attached to it to be such documents that must comply
with international financial reporting standards. Attracting foreign
investments to such unstable regions as Kosovo is indeed problematic
from the point of view of their protection and ensuring the sustainable
development of the respective territories. At the same time, as the
practice of Azerbaijan and Kazakhstan shows, the presence of foreign
investments in the state protects it from full-scale aggression. Yes, the
transparency and reliability of the company makes it attractive for
investments and not only foreign ones. The investor understands the
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processes taking place and sees their result without embellishments. But
researchers reveal only one aspect of this problem. The article considers
only private companies, but attracting investments can also be carried out
by state or utility companies.

Ukrainian authors Moskalenko et al. distinguish in their research
five groups of internal criteria that determine the level of investment
attractiveness:  socio-economic, infrastructural, innovative/research,
energy resources and agricultural dimensions (Moskalenko et al.). The
authors' opinion is correct that the characteristics of the country's
investment attractiveness are the dynamism and interrelated development
of its determinants (criteria): the government's decision-making to create
a positive business climate, increasing productivity with the help of
innovative technologies, effective use of agro-climatic resources,
transition to alternative energy sources. This study is valuable because it
highlights aspects of the investment attractiveness of individual Eastern
European states. At the same time, Moskalenko et al. highlighted the
factors that are common to all analyzed states, that is, without
considering the specifics of the Ukrainian state.

One of the components that determine the investment attractiveness
of the state is territorial capital. Jona (Jona, 2015) investigated the impact
of territorial capital on the state economy using the example of Hungary.
However, the influence of territorial capital on the attraction of
investments, both in the local economy and in the economy of the state,
was left out of the author's attention. Human, cultural, and natural
resources are permanent components of territorial capital that affect
economic indicators in Ukraine, while other components are variable, as
their influence occurs only during crises (Getzner, 2022).

An interesting study of investments to avoid pandemic risks for
trading enterprises is the article by Hanna et al. (Hanna et al.). The
authors emphasize that in the conditions of the pandemic, successful
investment provides business entities in the field of trade with a stable
income. This article is important because it defines the phasing of
investing. One of the criteria for influencing the investment attractiveness
of a financial institution for trading companies in Ukraine is the
availability of information about financial activity and types of financial
instruments. This study is somewhat similar to Haliti Rudhani et al.
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(Haliti Rudhani et al., 2017), that is, indicates the need to highlight
information in a form accessible to the investor and provide him with a
clear idea of the forms of investment.

No less important is the definition of areas of investment. The
COVID-19 pandemic and the Russian Federation's full-scale attack on
Ukraine have “exposed” existing problems in the energy system, which
can be solved by changing the concept of consumption and attracting
investments in renewable energy sources (Zakeri et al., 2022).
Considering the conclusions made by the authors, the field of energy is
one of the most promising. However, the study of Zakeri et al. aimed at
identifying general trends in the energy system. The prospects of
investments in the system of renewable energy sources are also indicated
by studies of Ukraine's neighbors, in particular Poland. Polish scientists
discuss the possibility of direct conversion of green energy from RES
farms into thermal energy with planned investment in thermal power
plants (Talarek et al., 2022). At the same time, research into the prospects
of investing in the energy system of Ukraine remained outside the
attention of the authors. Although the conclusions of foreign authors are
relevant for the Ukrainian state: the need to adopt legislative acts, the
priority of access to the energy system, the expansion of the auction
system, the green tariff system, subsidies, guarantees of origin and the
assistance mechanism aimed at the development of technologies.

Human capital should be considered a promising area of investment.
When planning the policy of investing in human capital, purposefulness
is necessary, as well as the combination of learning goals with the level
of technological development (Ogunade, 2011). The author emphasizes
that the effective use of human capital requires considering the individual
characteristics of the state. Investments in this area contribute to the
economic growth of the state. However, the author's research focused
only on Singapore, South Africa and India. At the same time, the topic of
investing in human capital is more relevant than ever for the
reconstruction of Ukraine.

Not many studies are devoted to the legal aspects of investing in
Ukraine. Worthy of attention is the article by Kossak and Yanovytska,
which highlights the types of foreign investment (Kossak et al., 2021). In
particular, the authors focused on researching the investment legislation
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of Ukraine and determining the types of resources that can be objects of
foreign investment. And although the title of the article mentions forms
of investment, they are not given any attention in the text of the article.
At the same time, national, including state, investments remained out of
the authors' attention. At the same time, the experience of creating public
investment funds is quite a successful experience for long-term
investments (Karsten et al, 2022).

Research related to the possibility of using modern technologies to
attract investments remains undeniably relevant. Interest in the specified
scientific topic is growing. In particular, digital platforms help
geographically dispersed investors and entrepreneurs establish long-term
cooperation (Maula et al., 2022). At the same time, as noted by Butticé
and Useche, the use of crowdfunding platforms enables immigrant
entrepreneurs to achieve success in attracting external investment in their
own business (Buttice et al., 2022). Analyzing the decision-making
mechanism of investors and the management of financial projects, Zhu et
al. actually discovered for the first time the relationship between such
actions and the degree of information disclosure and the intensity of
competition (Zhu et al., 2022).

Researchers of an equity crowdfunding platform in China expressed
the same position (Li et al., 2016). When disclosing information about
the entrepreneurial team, its business age, behavior, as well as
information from the senior leader, investment experience and comments
on the project.

One of the most thorough studies of the role of crowdfunding
platforms is the scientific work of Kleinert et al., which analyzes the
criteria for selecting potentially attractive projects for investment
(Kleinert et al., 2022). Crowdfunding platforms create an environment
for the interaction of promising investment projects and investors
(accredited and non-accredited), providing the latter with enough
information to make decisions. At the same time, the mentioned articles
explored the use of digital technologies to attract investments in the US,
China and European countries. However, in each of the countries, it is
necessary to consider the peculiarities of investing, which allows to take
this into account to improve the investment climate.
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The specified scientific developments are valuable, as they allow for
a comprehensive analysis of the problems of attracting investments for
the recovery of the economy of Ukraine and the opportunities provided
by fundraising and crowdfunding platforms for this purpose.

The Purpose of the Article is to describe the elements affecting the
effectiveness of investment activities in Ukraine.

Materials and methods. To write the article, primary sources were
worked out, which include international acts, as well as the legislation of
Ukraine, the practice of its application (court decisions). The article
analyzes the scientific works of foreign and Ukrainian authors, which are
devoted to certain aspects of the investigated problem.

In carrying out the research, the authors used the Aristotelian
(philosophical) method, as well as general scientific methods (systemic,
structural-functional, ascent from the concrete to the abstract, ascent
from the abstract to the concrete). Considering the topic of the article, the
authors used special (developed by non-legal sciences, in particular,
analysis of written sources) and separate (developed by legal sciences:
dogmatic method, methods of interpreting legal norms) methods. The
basis of the research was the dialectical method, which made it possible
to analyze the topic holistically, as well as to determine the main trends
in the development of investment activity in Ukraine.

The method of autopoiesis was also used to study investment
activity. It made it possible to reflect the mutual influence of economic
and legal components, as well as to demonstrate the importance of each
of them. The structural-functional method ensured the identification of
factors (elements) that affect the effectiveness of investment activity,
promising areas of investment. The application of these methods led to
the use of scientific ways: analysis, theoretical synthesis, abstraction
(definition, limitation, generalization and division of concepts),
description, characterization, clarification, proof, forecasting.

The scientific research was carried out in several stages, taking into
account the volume of the studied material and the need to justify the
conclusions drawn. At the first stage, the analysis of scientific works of
foreign and Ukrainian scientists, as well as other published materials,
was carried out. At the second stage, the elements that affect the
efficiency of investment activity in Ukraine are determined. At the third
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stage, the theoretical substantiation of the elements of the effective
investment policy of Ukraine in the context of the perspective was
carried out.

The Main Material Statement. Investment attraction is the result
of an effective investment policy. For this purpose, the components that
affect its effectiveness should be determined.

From the analysis of the above studies, it should be concluded that
such elements are:

1) definition of areas of investment;

2) consideration of territorial capital;

3) use of innovative technologies to attract investments;

4) improvement of the legal mechanism that ensures the proper
implementation of investment activities;

5) protection of investors' rights.

As a result of the armed aggression against Ukraine, almost all
spheres of life and activity were destroyed. At the same time, the
prioritization of spheres of attracting investments will help to balance the
financing of those spheres that will ensure proper social conditions for
the population and ensure economic growth. These two areas combine
specific areas of investment.

According to the legislation of Ukraine, as well as according to the
legislation of foreign countries, there are two main directions of
investment: for the purpose of obtaining profit and achieving another
social effect. However, investment activity in Ukraine has always
focused on those areas that provided profit. At the same time, the war of
the Russian Federation against Ukraine and damage to the housing and
social infrastructure (health care facilities, educational institutions,
including educational institutions, care facilities for the elderly, and
hospices) changed the emphasis. Many foreign companies, as well as
states, have joined social initiatives to rebuild cities. For example, the
Azerbaijani company SOCAR Energy Ukraine helped rebuild a school in
Irpin (The SOCAR company..., 2022).

Examples of social investment in Ukraine include the creation and
activity of the Ukrainian Social Investment Fund, which focused its
activities on supporting residents of the eastern and southern regions
(Results of USIF activity for 20 years, 2020). In essence, it is an
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international, intergovernmental social project aimed at solving socially
significant problems. Social investment initiatives include the activities
of the Ukrainian Veterans Fund, which is an institution under the
Ministry of Veterans Affairs of Ukraine and provides micro-grants,
carries out organizational activities in the field of fundraising (Ukrainian
Veterans Fund).

This shows that the initiators of social investment are state bodies,
local self-government bodies, and business representatives. It is obvious
that entrepreneurial companies can independently determine the
principles of internal social investments aimed at the development of the
company's human capital. These relations are not subject to legal
regulation. But the main principles of interaction between state
authorities, local governments and other social investors should be
determined at the legislative level. It would be necessary to determine the
forms of such interaction, as well as the forms of reporting to investors to
ensure the transparency of the socially oriented investment activities and,
accordingly, long-term cooperation. In Ukraine, social investment is
partially regulated in the Law of Ukraine ”On the concession” (2019).
The specified law mentions such terms as social importance of the
“project”, “social obligations”. However, their content is not revealed.
The state cannot point to non-fulfililment or improper fulfillment by the
investor of its obligations in the social sphere, if their list is not specified.
A similar problem arises when privatizing and leasing state and
communal property.

An equally important issue is the definition of priority areas of
investment for obtaining profit and growth of the economy of Ukraine.
As of today, there is a state program to support businesses relocated from
temporarily occupied territories. It is not only about the simplified
procedure of re-registration on the Diia platform and the provision of
financial support for the placement of production facilities in the territory
where there are no active hostilities.

The “33-33-33” program is an example of a social project of a
relocated business and local self-government bodies for the employment
of internally displaced persons (The business relocated ..., 2022). As the
head of Lviv OVA, Maksym Kozytskyi, notes, it is Ukrainian
entrepreneurs who invest the most in the development of Ukraine, create
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jobs and pay taxes (In Lviv, they want to socialize forced migrants,
2023). These examples illustrate the effectiveness of cooperation
between authorities and business entities, which ensures the development
of the latter under martial law and helps the state fulfill its social
obligations. This also indicates a shift in emphasis to the domestic
investor. At the same time, the state must show openness, transparency,
stability and a real possibility of legal protection to attract foreign
investors.

Considering the situation in Ukraine and the world, the most
promising areas of investment seem to us to be construction and the
search for new constructive solutions in this area, alternative energy
sources, development of new mineral deposits, renewal of the oil and gas
transportation system of Ukraine, innovative technologies, defense and
agricultural fields. Such conclusions are based on the study of the needs
not only of Ukrainian society, but also of the world community in
general. Dependence on one or more states that provide the supply of one
or another product can significantly affect the entire structure of
economic ties. The blockade ports of Ukraine of Russians caused the
prerequisites for a food crisis and the search for new logistical solutions.
Blackmailing the Russian Federation to stop the supply of energy carriers
to European countries led to the search for alternative sources of supply.
Only the speed of decision-making and the availability of alternative
options made it possible to stabilize the situation.

Let's briefly consider the prospects of investing in each of the
proposed areas. The field of construction is relevant due to the amount of
destroyed housing and infrastructure in Ukraine. Moreover, constructive
decisions in the field of construction should include a safety and
environmental component. This new industrial construction must be
environmentally safe and use new technologies to improve the quality of
production and increase its volume. Residential construction must
consider possible rocket attacks and provide for the presence of bomb
shelters and shelters. In parallel with the construction of housing, it is
necessary to update the water supply and drainage system, heat supply,
as well as the energy system.

The current crisis of Ukraine's energy system, caused by Russian
missile attacks on Ukrainian energy facilities, demonstrates the need for
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their additional protection, including the impossibility of interfering with
the electronic control system, etc. At the same time, it is necessary to
ensure energy independence of Ukraine. In this direction, two directions
remain relevant - the development of new deposits and alternative
sources of electricity. There are already certain developments in each of
these areas. Thus, shale gas deposits and oil and gas deposits in the Black
Sea are promising for development (Sore question ..., 2021; The oil and
gas potential of the Black Sea ..., 2020). The main difficulties are that
most of the deposits in the Black Sea are under the control of the Russian
Federation, so their development is possible only after the liberation of
the annexed territories. Before the start of the full-scale war in Ukraine,
the number of solar power plants was growing (Naypotuzhnishi
sonyachni ..., 2020). It is obvious that deep drilling and the equipment of
solar and wind power plants require accurate intelligence on the features
of deposits, knowledge, and the necessary equipment. These processes
require investments and are promising not only for the energy system of
Ukraine.

An equally important issue is the renewal of the oil and gas
transportation system of Ukraine. Transportation of energy carriers to
Europe is an important aspect of cooperation with the states of the
European Union. Therefore, its renewal and safety is always relevant, as
is the construction of new transportation routes.

One of the spheres of activity, which during the war remains
profitable and due to which revenues to the budget of Ukraine do not
stop, is the IT industry. Ukrainian inventors are the authors of successful
startups, both in Ukraine and abroad. An example can be a startup
producing paper from fallen leaves, which received €2.5 million from the
EU for the construction of a factory (Ukrayins'kyy startup Releaf Paper
.., 2022). One of the most successful state startups is Diia, whose
analogues want to be implemented by other states (The Ministry of
Digital ..., 2023). It also demonstrates the state's cooperation with
investors.

No less important developments concern the defense sphere. It is
primarily about Ukrainian drones (During the war, Ukrainian masters
created dozens ..., 2023). This is an opportunity to establish cooperation
with  NATO countries the Turkish company ‘“Bayraktar”. New
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technological solutions are needed in all spheres of life. However, it is
necessary to take care of the security of personal data, the prevention of
violation of the rights of others, ethical aspects and the safety of the
environment.

The agricultural sector remains important not only for the economy
of Ukraine, but also for ensuring food security. Of course, demining the
territory of Ukraine and restoring the soil after hostilities requires time
and costs. However, this is a necessity that can serve as a basis for new
solutions related to the restoration of the quality characteristics of
chernozems.

Analyzing the areas of investment, we came to the next component
of investment — territorial capital. Each region of Ukraine has its own
characteristics of territorial capital. At the same time, the components of
the territorial capital of the Ukrainian state are the agricultural sector,
human capital, logistical resources, cultural values and economic
indicators.

The use of fundraising and crowdfunding platforms to attract
investments is a relatively new phenomenon for the Ukrainian state.
Their use began with the start of a full-scale war. If among Ukrainian
inventors there has long been a practice of using relevant foreign
platforms, it is a relatively new practice for Ukraine. As of today, the
state fundraising platform UNITED24 has been launched, which allows
you to make a charitable contribution in one click to one or more areas:
“army of drones”, “shaheed hunters”, reconstruction of Ukraine, defense
and demining, medical assistance, etc. (UNITED24). The platform's
official website includes reports on the use of the funds raised, which
makes information open to investors and the platform's activities
transparent. This is the basis for long-term cooperation. The example of
the success of the UNITED24 fundraising platform demonstrates the
possibility and necessity of attracting investments to the economy of
Ukraine with the help of fundraising and crowdfunding platforms.
Conclusion of investment contracts with the help of electronic platforms
has long been successfully used in Ukraine.

One of the biggest problems is the improvement of the legal
mechanism that ensures the proper implementation of investment
activities, as well as, accordingly, the protection of investors' rights. The
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reform of the investment legislation of Ukraine has been ongoing since
the restoration of Ukraine's independence. However, The Law of Ukraine
“On Investment Activities” (On Investment Activities, 1991) and The
Law of Ukraine “On the Foreign Investment Regime” (On the Foreign
Investment Regime, 1996) continue to operate in our country. These
laws, adopted back in the 90s, determine the basic principles of
investment activities by national and foreign investors. Although they do
not fully correspond to modern investment conditions, and this, in turn,
does not contribute to the improvement of the investment climate in
Ukraine.

One of the most extensive attempts to improve the investment
climate in Ukraine was the adoption at different times of new regulations
aimed at attracting investments and harmonizing the legislation of
Ukraine and the legislation of the European Union within the framework
of the Association Agreement between the European Union and the
European Atomic Energy Community and their member states, of the
one part, and Ukraine, of the other part (Association Agreement, 2014).
These are the Laws of Ukraine “On Public-Private Partnership” (2010),
“On the concession” (2019), “On state support of investment projects
with significant investments in Ukraine” (2020), “On guaranteeing
property rights to real estate objects that will be built in the future”
(2022).

At the same time, despite so many laws, the issues of the activities
of fundraising and crowdfunding platforms, as well as the establishment
of clear requirements for the implementation of investment activities,
remain unsettled. It is, first, about the disclosure of information about
investment projects, as well as the assessment of their prospects. After
all, it is necessary to settle the issue of protection of investors' rights,
including guarantees of their activities. Legal regulation of investment
activities should also eliminate or at least reduce corruption risks.

The last component of successful investment activity is the
possibility of real protection of investors' rights. It should be noted that
the Supreme Court is trying to develop effective ways to protect the
rights of investors in the absence of a corresponding rule of law. An
example of such a situation is the Resolution of the Supreme Court dated
March 20, 2019 in case No. 761/20612/15-ts, where in the motivational
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part the Court noted that the impossibility of fulfilling the obligation is
manifested in the following, the commissioning of the construction
object did not take place within the terms established by the contract, the
Company with limited activity “Firm “Consol LTD” ceased its activities
— this calls into question the possibility of it fulfilling its obligations
under the contract. It seems that the application of such a method of
protection as the recognition of property rights to an investment object is
due to the fact that a person has a right of expectation but does not have
objectively determined and sufficient grounds for acquiring the right of
ownership due to non-commissioning of the real estate object, lack of
state registration.

At the same time, the Supreme Court must ensure a fair trial without
favoring any of the participants in the trial. Excessive protection, both in
the legislation of Ukraine and by the courts of one of the parties to the
investment activity, can lead to a violation of the investment climate.

The Conclusions. The autopoiesis method made it possible to show
the influence of economic and legal elements on the effectiveness of
investment policy. This method provided an opportunity to illustrate the
multi-competence of investment policy as a social phenomenon. Using
the method of description, the main aspects of previously conducted
research by legal scholars and economists, which were used in this study,
were highlighted. This made it possible to determine the components of
an effective investment policy for Ukraine, taking into account the
consequences of full-scale aggression by the Russian Federation. With
the help of the structural and functional method, the following
components of the effectiveness of investment activity are distinguished:
definition of areas of investment; consideration of territorial capital; use
of innovative technologies to attract investments; improvement of the
legal mechanism that ensures the proper implementation of investment
activities; protection of investors' rights. The method of analysis was
used throughout the study.

The conclusions obtained as a result of the research can become the
basis for further economic and legal studies of investment activity in
Ukraine. In particular, research on changes in the components of
effective investment policy, the use of modern technologies to attract
investments, etc., are promising.

ISSN 2824-1843 (Online), ISSN 2824-8074 (Print) 19



Oksana Hnativ, Bijay Kumar KANDEL

Referents

Astrov, V., Ghodsi, M., Grieveson, R., Holzner, M., Kochnev, A.,
Landesmann, M., Pindyuk, O., Stehrer, R., Tverdostup, M. (2022). Russia’s Invasion
of Ukraine: Assessment of the Humanitarian, Economic and Financial Impact in the Short
and Medium Term. Policy Notes and Reports 59, April, 2022. https://wiiw.ac.at/p-
6132.html [in English]

Boungou, W., Yatié, A. (2022). The impact of the Ukraine-Russia war on world
stock market returns. https://hal.archives-ouvertes.fr/hal-03610963v2 [in English]

Haliti Rudhani, L., Ismajli, H., Mustafa, A. (2017). The importance of the
audited financial statement in attracting foreign investors in private sector in Kosovo.
Baltic Journal of Real Estate Economics and Construction Management, vol.5, no.1,
2017, pp.118-136. https://doi.org/10.1515/bjreecm-2017-0009 [in English]

Moskalenko, B., Lyulyov, O., Pimonenko, T. (2022). The investment
attractiveness of countries: coupling between core dimensions. Forum Scientiae
Oeconomia. Volume 10 (2022). No. 2. https://doi.org/10.23762/FSO_VOL10 NO2 8
[in English]

Jona, G. (2015). Determinants of Hungarian Sub-Regions’ Territorial
Capital. European Spatial Research and Policy, 22(1), pp. 101-119.
https://doi.org/10.1515http://www.degruyter.com/view/esrp-2015-0019 [in English]

Getzner, M., Moroz, S. (2022) The economic development of regions in Ukraine:
with tests on the territorial capital approach. Empirica, volume 49, pp.225-251.
https://doi.org/10.1007/s10663-021-09521-w [in English]

Hanna, B., Nataliia, B., Tetiana, P., Valentyn, S., Svitlana, K., Natalia, H.
(2023). Financial Investment Management of Trade Enterprises: Analytical Aspect. In:
Alareeni, B., Hamdan, A. (eds) Sustainable Finance, Digitalization and the Role of
Technology. ICBT 2021. Lecture Notes in Networks and Systems, vol 487. Springer,
Cham. https://doi.org/10.1007/978-3-031-08084-5_57 [in English]

Zakeri, B.; Paulavets, K.; Barreto-Gomez, L.; Echeverri, L.G.; Pachauri, S.;
Boza-Kiss, B.; Zimm, C.; Rogelj, J.; Creutzig, F.; Urge-Vorsatz, D.; et al. (2022).
Pandemic, War, and Global Energy Transitions. Energies 2022, 15, 6114.
https://doi.org/10.3390/ en15176114 [in English]

Talarek, K.; Knitter Piatkowska, A.; Garbowski, T. (2022). Wind Parks in
Poland—New Challenges and Perspectives. Energies 2022, 15, 7004. Retrieved
from: https://doi.org/10.3390/ en15197004 (in English)

Ogunade, Adeyemi O. (2011). Human Capital Investment in the Developing
World: An Analysis of Praxis. Seminar Research Paper Series. Paper 38.
https://digitalcommons.uri.edu/lrc_paper_series/38 [in English]

Kossak, V., & Yanovytska, H. (2021). Foreign Investment in Ukraine: Types and
Forms. International Journal of Criminology and Sociology, 9, 3057-3065.
https://doi.org/10.6000/1929-4409.2020.09.372 (in English)

Staehr, K., Urke, K. (2022). The European structural and investment funds and
public  investment in the EU countries. Empirica 49, 1031-1062.
https://doi.org/10.1007/s10663-022-09549-6 [in English]

20 Innovations in the scientific, technical and social ecosystems. Issue 6. 2023


https://wiiw.ac.at/p-6132.html
https://wiiw.ac.at/p-6132.html
https://hal.archives-ouvertes.fr/hal-03610963v2
https://doi.org/10.1515/bjreecm-2017-0009
https://doi.org/10.23762/FSO_VOL10_NO2
https://doi.org/10.1515http:/www.degruyter.com/view/esrp-2015-0019
https://link.springer.com/journal/10663
https://doi.org/10.1007/s10663-021-09521-w
https://doi.org/10.1007/978-3-031-08084-5_57
https://doi.org/10.3390/%20en15176114
https://digitalcommons.uri.edu/lrc_paper_series/38
https://doi.org/10.6000/1929-4409.2020.09.372
https://doi.org/10.1007/s10663-022-09549-6

The components of effective investment policy of Ukraine

Maula, M. V. J., & Lukkarinen, A.(2022). Attention across borders: Investor
attention as a driver of cross-border equity crowdfunding investments. Strategic
Entrepreneurship Journal, 16( 4), 699-734._https://doi.org/10.1002/sej.1424 [in English]

Buttice, V., Useche, D. (2022). Crowdfunding to overcome the immigrant
entrepreneurs’ liability of outsidership: the role of internal social capital. Small Bus
Econ 59, 1519-1540. https://doi.org/10.1007/s11187-021-00591-5 [in English]

Zhu, Z., Liu, J., Zhang, M. (2022). Rethinking investors' herding behavior under
the conditions of reward-based crowdfunding platform. Industrial Management & Data
Systems, Vol. 122 No. 12, pp. 2762-2782. https://doi.org/10.1108/IMDS-06-2022-0383
[in Ukrainian

Li, X,, Tang, Y., Yang, N, Ren, R., Zheng, H. and Zhou, H. (2016). The value
of information disclosure and lead investor in equity-based crowdfunding: An exploratory
empirical study. Nankai Business Review International, Vol. 7 No. 3, pp. 301-321.
https://doi.org/10.1108/NBRI1-01-2016-0002 [in Ukrainian]

Kleinert, S., Bafera, J., Urbig, D., & Volkmann, C. K. (2022). Access Denied:
How Equity Crowdfunding Platforms Use Quality Signals to Select New Ventures.
Entrepreneurship Theory and Practice, 46(6), 1626-1657.
DOI: 10.1177/10422587211011945 [in Ukrainian]

Kompaniia SOCAR za dva misiatsi vidbuduvala shkolu v Irpeni [The SOCAR
company rebuilt a school in Irpen in two months] (2022). Ekonomichna Pravda
[Economic Truth]. https://www.epravda.com.ua/news/2022/09/2/691050/ [in Ukrainian]

Rezultaty diialnosty UFSI za 20 rokiv [Results of USIF activity for 20 years]
(2020). https://usif.ua/images/pdf/USIF_20 ukr_final_web.pdf [in Ukrainian]

Ukrayins'kyy veterans'kyy fond [Ukrainian Veterans Fund].
https://veteranfund.com.ua/ [in Ukrainian]

Verkhvna Rada Ukrayiny [VERKHVNA RADA OF UKRAINE] (2019).
Zakon Ukrainy Pro kontsesiiu [The Law of Ukraine On the concession].
https://zakon.rada.gov.ua/laws/show/155-1X#Text [in Ukrainian]

Relokovanyi na zahid Ukrayiny biznes stvoriuye sotni tysiach robochyh mists dlia
pereselentsiv — Vereshchuk [The business relocated to the west of Ukraine creates
hundreds of thousands of jobs for immigrants — Vereshchuk] (2022).
https://www.ukrinform.ua/rubric-economy/3635054-relokovanij-na-zahid-ukraini-biznes-
stvorue-sotni-tisac-robocih-misc-dla-pereselenciv-veresuk.html [in Ukrainian]

U Lvovi hochut sotsializuvaty vymushenyh pereselentsiv [In Lviv, they want to
socialize forced migrants]
(2023). https://galinfo.com.ua/news/u_Ivovi_hochut_sotsializuvaty vymushenyh_peresel
entsiv_394662.html [in Ukrainian]

Pytannia ruba: chomu Ukrayina ne zhadaye pro svoi zapasy slantsevoho hazu?
[Sore question: Why won't Ukraine remember about its shale gas reserves?] (2021).
https://www.ukrinform.ua/rubric-economy/3335840-pitanna-ruba-comu-ukraina-ne-
zgadae-pro-svoi-zapasi-slancevogo-gazu.html [in Ukrainian]

Naftohazovyy potentsial Chornoho morya: real'nist’ i perspektyvy burinnya
unikal'noyi nadhlybokoyi sverdlovyny na ostrovi Zmiyinomu [The oil and gas potential
of the Black Sea: the reality and prospects of drilling a unique ultra-deep well on Zmiino
Island] (2020). https://oil-

ISSN 2824-1843 (Online), ISSN 2824-8074 (Print) 21


https://doi.org/10.1002/sej.1424
https://doi.org/10.1007/s11187-021-00591-5
https://doi.org/10.1108/IMDS-06-2022-0383
https://doi.org/10.1108/NBRI-01-2016-0002
https://doi.org/10.1177/10422587211011945
https://www.epravda.com.ua/news/2022/09/2/691050/
https://usif.ua/images/pdf/USIF_20_ukr_final_web.pdf
https://veteranfund.com.ua/
https://zakon.rada.gov.ua/laws/show/155-IX#Text
https://www.ukrinform.ua/rubric-economy/3635054-relokovanij-na-zahid-ukraini-biznes-stvorue-sotni-tisac-robocih-misc-dla-pereselenciv-veresuk.html
https://www.ukrinform.ua/rubric-economy/3635054-relokovanij-na-zahid-ukraini-biznes-stvorue-sotni-tisac-robocih-misc-dla-pereselenciv-veresuk.html
https://galinfo.com.ua/news/u_lvovi_hochut_sotsializuvaty_vymushenyh_pereselentsiv_394662.html
https://galinfo.com.ua/news/u_lvovi_hochut_sotsializuvaty_vymushenyh_pereselentsiv_394662.html
https://www.ukrinform.ua/rubric-economy/3335840-pitanna-ruba-comu-ukraina-ne-zgadae-pro-svoi-zapasi-slancevogo-gazu.html
https://www.ukrinform.ua/rubric-economy/3335840-pitanna-ruba-comu-ukraina-ne-zgadae-pro-svoi-zapasi-slancevogo-gazu.html
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83

Oksana Hnativ, Bijay Kumar KANDEL

gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B
0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-
%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%B
B-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-
%D0%BC%D0%BE%D1%80%D1%8F-
%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%8
2%D1%8C-%D1%96-
%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA %D 1%82%D0%B
8%D0%B2%D0%B8-
%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-
%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D 1%8C%D0%BD%D0%
BE%D1%97-
%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%
BA%D0%BE%D1%97-
%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B
8%D0%BD%D0%B8-%D0%BD%D0%B0-
%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-
%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83

[in Ukrainian]

Naypotuzhnishi sonyachni elektrostantsiyi Ukrayiny. Infohrafika [The most
powerful solar power plants of Ukraine. Infographics] (2020).
https://www.ukrinform.ua/rubric-other_news/2887951-najpotuznisi-sonacni-
elektrostancii-ukraini-infografika.html [in Ukrainian]

Ukrayins'kyy startap Releaf Paper otrymav €2,5 mln vid YES na budivnytstvo
fabryky [Ukrainian startup Releaf Paper received €2.5 million from the EU for the
construction of a factory] (2022). https://shotam.info/ukrainskyy-startap-releaf-paper-
otrymav-e2-5-min-vid-yes-na-budivnytstvo-fabryky/ [in Ukrainian]

U Mintsyfry rozpovily, skil'’ky krayin khochut’ stvoryty vlasni dodatky na osnovi
“Diii” [The Ministry of Digital told how many countries want to create their own
applications based on “Action”] (2023). https://www.radiosvoboda.org/a/news-diya-dlia-
inshykh-krayin/32254332.html [in Ukrainian]

UNITED24. Official site. https://u24.gov.ua/uk [in Ukrainian]

Ukrayins'ki maystry pid chas viyny stvoryly desyatky novykh droniv. My zibraly
krylatykh pomichnykiv ZSU razom tut [During the war, Ukrainian masters created
dozens of new drones. We have gathered the winged assistants of the Armed Forces
together  here].  (2023).  https://dev.ua/news/krylati-pomichnyky-zsu-1672779775
[in Ukrainian]

Verkhovna Rada Ukrainy [VERKHOVNA RADA OF UKRAINE]. (1991). Zakon
Ukrainy Pro investystijnu dialnist [The Law of Ukraine On Investment Activities].
Retrieved from: https://zakon.rada.gov.ua/laws/show/1560-12#Text [in Ukrainian]

Verkhovna Rada Ukrainy [VERKHOVNA RADA OF UKRAINE]. (1991).
Zakon Ukrainy Pro rezhym inozemnoho investuvannya [The Law of Ukraine On the
Foreign Investment Regime]. Retrieved from: https://zakon.rada.gov.ua/laws/show/1560-
12#Text [in Ukrainian]

22 Innovations in the scientific, technical and social ecosystems. Issue 6. 2023


https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://oil-gas.com.ua/novyny/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B8%D0%B9-%D0%BF%D0%BE%D1%82%D0%B5%D0%BD%D1%86%D1%96%D0%B0%D0%BB-%D0%A7%D0%BE%D1%80%D0%BD%D0%BE%D0%B3%D0%BE-%D0%BC%D0%BE%D1%80%D1%8F-%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C-%D1%96-%D0%BF%D0%B5%D1%80%D1%81%D0%BF%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%B8-%D0%B1%D1%83%D1%80%D1%96%D0%BD%D0%BD%D1%8F-%D1%83%D0%BD%D1%96%D0%BA%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D1%97-%D0%BD%D0%B0%D0%B4%D0%B3%D0%BB%D0%B8%D0%B1%D0%BE%D0%BA%D0%BE%D1%97-%D1%81%D0%B2%D0%B5%D1%80%D0%B4%D0%BB%D0%BE%D0%B2%D0%B8%D0%BD%D0%B8-%D0%BD%D0%B0-%D0%BE%D1%81%D1%82%D1%80%D0%BE%D0%B2%D1%96-%D0%97%D0%BC%D1%96%D1%97%D0%BD%D0%BE%D0%BC%D1%83
https://www.ukrinform.ua/rubric-other_news/2887951-najpotuznisi-sonacni-elektrostancii-ukraini-infografika.html
https://www.ukrinform.ua/rubric-other_news/2887951-najpotuznisi-sonacni-elektrostancii-ukraini-infografika.html
https://shotam.info/ukrainskyy-startap-releaf-paper-otrymav-e2-5-mln-vid-yes-na-budivnytstvo-fabryky/
https://shotam.info/ukrainskyy-startap-releaf-paper-otrymav-e2-5-mln-vid-yes-na-budivnytstvo-fabryky/
https://www.radiosvoboda.org/a/news-diya-dlia-inshykh-krayin/32254332.html
https://www.radiosvoboda.org/a/news-diya-dlia-inshykh-krayin/32254332.html
https://u24.gov.ua/uk
https://dev.ua/news/krylati-pomichnyky-zsu-1672779775
https://zakon.rada.gov.ua/laws/show/1560-12#Text
https://zakon.rada.gov.ua/laws/show/1560-12#Text
https://zakon.rada.gov.ua/laws/show/1560-12#Text

The components of effective investment policy of Ukraine

Uhoda pro asotsiatsiyu mizh Ukrayinoyu, z odniyeyi storony, ta Yevropeys'’kym
Soyuzom, Yevropeys'’kym spivtovarystvom z atomnoyi enerhiyi i yikhnimy derzhavamy-
chlenamy, z inshoyi storony [Association Agreement between the European Union and
the European Atomic Energy Community and their member states, of the one part, and
Ukraine, of the other part]. (2014). https://zakon.rada.gov.ua/laws/show/984 011#Tex
[in Ukrainian]

Verkhovna Rada Ukrainy [VERKHOVNA RADA OF UKRAINE]. (2010).
Zakon Ukrainy Pro derzhavno-pryvatne partnerstvo [The Law of Ukraine On Public-
Private Partnership]. Retrieved from: https://zakon.rada.gov.ua/laws/show/2404-17#Text
[in Ukrainian]

Verkhovna Rada Ukrainy [VERKHOVNA RADA OF UKRAINE]. (2020).
Zakon Ukrainy Pro derzhavnu pidtrymku investytsiynykh proektiv iz znachnymy
investytsiyamy v Ukrayini [The Law of Ukraine On state support of investment projects
with significant investments in Ukraine]. Retrieved
from: https://zakon.rada.gov.ua/laws/show/1116-20#n2 [in Ukrainian]

Verkhovna Rada Ukrainy [VERKHOVNA RADA OF UKRAINE]. (2022).
Zakon Ukrainy Pro harantuvannya rechovykh prav na ob”yekty nerukhomoho mayna,
yaki budut’ sporudzheni v maybutn’omu [The Law of Ukraine On guaranteeing property
rights to real estate objects that will be built in the future]. Retrieved
from: https://zakon.rada.gov.ua/laws/show/2518-20#Text [in Ukrainian]

Postanova Verhovnoho Sudu vid 20 bereznia 2019 u spravi M 761/20612/15-ts
[The Resolution of the Supreme Court of March 20, 2019 in case Ne 761/20612/15-ts].
(2022). https://reyestr.court.gov.ua/Review/81329476 [in Ukrainian]

The article was received 24/01/2023.
Article recommended for publishing 18/05/2023.

ISSN 2824-1843 (Online), ISSN 2824-8074 (Print) 23


https://zakon.rada.gov.ua/laws/show/984_011#Tex
https://zakon.rada.gov.ua/laws/show/2404-17#Text
https://zakon.rada.gov.ua/laws/show/1116-20#n2
https://zakon.rada.gov.ua/laws/show/2518-20#Text
https://reyestr.court.gov.ua/Review/81329476

