ECONOMY

UDC 351.863

JEL Classification: E6, F43, F52, F63, H56 DOI: http://doi.org/10.31617/visnik.knute.2021(140)01
MAZARAKI Anatolii, MELNYK Tetiana,
DSc (Economics), Professor, DSc (Economics), Professor,
Rector of Kyiv National University Head of the Department of International Management,
of Trade and Economics Kyiv National University of Trade and Economics
19, Kioto str., Kyiv, 02156, Ukraine 19, Kioto str., Kyiv, 02156, Ukraine
E-mail: rector@knute.edu.ua E-mail: t.melnyk@knute.edu.ua
ORCID: 0000-0001-5283-8444 ORCID: 0000-0002-3839-6018

ECONOMIC SECURITY STRATEGY
OF UKRAINE IN THE CONTEXT
OF GLOBAL TRANSFORMATIONS®

The article analyses theoretical and conceptual approaches to define the essence
of economic security. The global economic transformations are characterized in the context
of the impact on the national economic security. Indicators of all economic security com-
ponents are analyzed by comparing them in dynamics with the critical level and proposals
for the implementation of economic policy measures which are provided to secure Ukrai-
nian economic policy.
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Background. Globalization is an evolutionary trend in society’s deve-
lopment. Its impact on the economies of states is ambiguous and manifests
itself in both positive and negative terms. On the one hand, globalization
contributes to provide all subjects of world economic relations with equal
market conditions and increases their chances of effective economic deve-
lopment by applying all the advantages of free movement of capital and
productive forces. On the other hand, the differentiation of incomes of the
population is growing, which provokes an aggravation of social conflicts,
thereby weakening domestic and external protective potentials of economic
security. Economic society and commodity security problems are aggra-
vating and becoming global.

In addition, the COVID-19 pandemic has become perhaps the most
serious, global challenge for humanity in recent decades. Its consequences
will lead to significant changes in the economic and social spheres, which
will largely determine the development of society in the near future. Among
the significant challenges of the global corona crisis is the sharp increase
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in credit risks, which can provoke a full-scale debt crisis, as well as a sig-
nificant budget deficit in developing countries, which will lead to an
increase in their external debt dependence.

Without a strong and effective economy, it is impossible to properly
ensure the level of national competitiveness, scientific and technical deve-
lopment, reliable defense capability, military and political stability of the
country, effective social policy, harmony in the moral and spiritual life of
society, information protection and the key to a safe environmental condi-
tion. Consequently, effective economic security (ES) of the state is the gua-
rantor of its sovereignty, independence and territorial integrity. However,
there is still ambivalence of scientific approaches to the formation of the
theoretical and methodological basis for ES provision.

As a result of the globalization and integration processes in the world,
new threats to the ES of Ukraine are increasing and emerging. Crisis pheno-
mena in the country, along with political and economic instability, have led
both to the strengthening of the negative impact of internal and external
threats and to the creation of new ones. Therefore, given the level of impor-
tance of new challenges and dangers, the research and identification of threats
are appeared and had the greatest impact on the national economic system,
as well as the justification of the main counter — measures to this impact
is emerged.

Analysis of recent research and publications. Theoretical, methodo-
logical and practical issues of ES are revealed in the works of A. Grinenko
and A. Novikova [1; 2]. The sectoral aspect of economic security has been
studied by A. Denisov [3], the processes of formation and provision
of international ES are revealed in A. Gapeeva [4], and social aspects of eco-
nomic security are investigated by T. Tokarsky [5].

As the analysis of theoretical research has shown, the problems of ES
are also widely represented in the works of modern foreign scientists. In par-
ticular, we can note the article of I. Kremer-Matishkevich and J. Chernius [6],
in which the theoretical foundations of ES are thoroughly investigated.
Financial and energy aspects of economic security are given in the works
of M. Popescu [7], P. Partasarati and other scientists studying its social com-
ponents — the level of income and health of the population [8]. Also note-
worthy is the work of S. Tanga, which proposes a rethinking of the country’s
ES due to the strengthening of globalization processes [9].

At the same time, the issue of threats to Ukrainian economic security
caused by globalization processes in the world is becoming more urgent.
Features of the transformation of the global system require constant
monitoring of trends in the economic sphere, identification of the main risks
and threats of ES, formulation of state measures which are directed to
minimize and eliminate negative impact.

The aim of the article is to study the modern global impact transfor-
mations on the national economic security with the analysis of relevant
challenges and threats in the context of providing a scientific basis for
changing state policy in the field of economic security.
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Materials and methods. The theoretical and methodological basis for
writing the article composed the modern scientific concepts and theoretical
developments on ES and security policy, the results of analytical studies of inter-
national organizations, statistical data of the State Statistics Service of Ukraine
and the National Bank of Ukraine. Achieving the goals of the study and imple-
menting the tasks involved the use of statistical analysis methods, synthesis,
grouping, as well as tabular and graphical representation of the results.

Results. Theoretical foundations of economic security.

In accordance with the Law of Ukraine "On National Security of Ukraine",
National Security of Ukraine is the protection of state sovereignty, territorial
integrity, democratic constitutional order and other national interests of Ukraine
from real and potential threats [10].

The ES of the state plays a leading role in the national security system.
It significantly affects the economic sovereignty of the state, its financial
stability, economic development, the implementation of effective social policy,
the provision of society from environmental elements, the growth of nation-
nal competitiveness in conditions of international economic interdepend-
dence. The effective functioning of the ES system of the state allows timely
identification of threats to national economic interests and prevention of da-
mage to the socio-economic system as a whole. It is especially important to
improve the economic security system for those countries that are in a trans-
formational crisis with an aggravation of its inherent contradictions [11].

Currently, many approaches have been published in the scientific lite-
rature to determine security and other basic concepts related to the problems
of this area: security, economic security, threat, risk, interest, damage, source
of threat, subject of threat and object of threat. Specialists do not have unity
in the interpretation of the concepts of "economic security" and "risk". Accor-
dingly, the content of economic security and risk management activities
(prevention, minimization, etc.) is understood differently. This problem is aggra-
vated by the fact that the basic concepts of security — threat and risk — do not
have sufficient normative certainty. At the same time, a clear alternative
system of views can also be built in the modern sense of the term "economic
security". For adequate forecasting and risk management, it is necessary
to consider society as a large complex organizational system with a network-
centric, fractal structure and mechanisms of self-organization. Thus, for com-
prehensive risk analysis and strategic planning of national and public inte-
rests, the United States has created a strategic management environment that
combines 50 states and 3 100 SPAS districts into a single set of federal-level
strategies. There is a system of global information monitoring, monitoring
of technology and market development, financial flows. 35 000 of the most
successful innovative companies are constantly monitored. As part of deoff-
shorization, a system of automatic information exchange on financial flows
is being formed, which provides additional advantage to the countries with
advanced intellectual processing of information flows. The EU has a world
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research center — the World Economic Forum (WEF) in Davos, which has
400 employees and attracts hundreds of external experts to conduct research
on the future of mankind.

Summarizing the theoretical developments of national and foreign
scientists, it is possible to distinguish individual and macroeconomic appro-
aches to the study of ES (Figure I).

Economic safety

Individual approach Macroeconomic approach
Economic
| | | vulnerability
Methodology The approach /
. ofthe Methodology of the Ne_w L. Briguglio’s
international Economic .
of the USA approach Resilience
labor School
o level
organization

Figure 1. Theoretical and methodological approaches to the interpretation
of the term "economic security"

Source: summarized by the authors according to [12].

An individual approach (Figurel) to the interpretation defines human
ES as the presence of a stable income and other sources to maintain a stan-
dard of living in the present and near future, that is constant solvency, esti-
mated cash flow, effective use of human capital.

The formation of a macroeconomic approach has a complex history,
as the period of its development coincides with the times of two world wars.
In particular, the formation of such approach is supported by the Russian
economic school, which tried to quantify ES using critical (threshold) values.
This approach includes a model developed by Professor Lino Briguglio,
who evaluates ESs taking into account the economic vulnerability and level
of the country’s sustainability.

The economic security of a household or individual is the object
of research at the microlevel, in particular, the human ES is investigated
by P. Partasarati (2014), J. Hacker and others. (2014), N. Hsi (2015), J. Maruti
and D. Lewis (2016), focusing on the importance of savings and threats to the life
quality of adults and the elderly [8; 13—15]. These scientists give a general defi-
nition of economic security: ensuring personal financial resources, social inte-
gration, health safety strategy, guaranteeing dignity and quality of life.

Studying household behavior, S. Mueller (2015) and 1. Nam (2016)
also emphasize that long-term economic security and family development
depend to a large extent on savings and wealth accumulation. These scien-
tists describe ES as a measure of individual or home ability [16; 17].
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L. Maurice and L. Deprez (2013) analyze the financial resources,
quality of life and women competitiveness of working age in the labor mar-
ket of the United States, so their understanding of ES is greatly simplified
and focused on the individual ability to be independent. In their opinion,
economic security is a financial situation where a person can live the way he
wants [A1], not the way he lives [18]. J. Queen and K. Kyle (2016) analy-
zed the impact of various measures of economic vulnerability on the overall
situation of the individual economic security [19]. Thus, their definition
of ES is similar to those already mentioned, that is, the availability of financial
opportunities, solvency, social well-being and resistance to external threats.

The economic security of companies is analyzed at the microlevel. ES
business structures are studied by G. Misko and A. Maluta (2015), N. Kasya-
nova and A. Kasyanov (2015), M. Baldzhi (2017). According to these scien-
tists, EM is a condition where resources are effectively used to prevent
threats and ensure the functioning and stable development of the company.
They characterize ES as a combination of qualitative and quantitative indi-
cators [20-22]. To achieve the highest level of ES, companies must ensure
maximum safety of the main functional components. Researchers analyzing
ES companies distinguish the following elements: finance, human resour-
ces, technology and innovation, political and legal environment, environ-
mental ecology and information security.

Considering ES at the macrolevel, we can make assumptions about
the economic security of the country.

Research by domestic and Russian scientists uses models for assessing
the ES of the country or region on the basis of critical boundaries. In parti-
cular, K. Tokarev (2008) describes methods for determining the economic
security of the state and identifies its three main indicators: economic,
describing the level of development of the country’s economy; social, deter-
mining the level of social development of the state; financial, assessing the
policy of budgetary, credit and tax budgeting of the country [23]. H. Blinich-
kina (2015) describes the conditions for economic security, proposes to calcu-
late ES indices using the determinant system [24]. These scientists describe
ES as the formation of economic sustainability using available resources.
They also complement this definition by introducing ES as a prerequisite for
the development of the national economy. C. Dadalko et al. (2017) argue
that ES is one of the key functions of state regulation. Ensuring economic
security leads to the implementation of other functions [25]. According to
these researchers, EB support is especially necessary in times of crisis, as
the number of risks and threats increases, and mechanisms to prevent them
during the crisis lose efficiency.

Summarizing the ES study, several definitions can be given depending
on the approach (7able 1).
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Table 1
Approaches to the economic security interpretation
Approach Definition
Vital interests protection of individuals, society, countries and economic interests’
By content and State of the economy, authorities, economic system
concept Economic mode of operation

Qualitative characteristics of the economic system

Life interests

By subject National interests

Economic interests

Without signs of a mechanism

By security

. Regulatory, administrative and organizational, economic, technological,
mechanism

informational etc

Depending Threats

on the consequences | Unfavorable external and internal factors

Source: summarized by authors [23-25].

Sue Moon Tang in his study "Rethinking Economic Security in a Glo-
balized World" (2015) proposes to consider the concept of ES in the context
of the impact of globalization. In his opinion, ES should be understood not
only as sufficient financial support for survival, but also as combating poverty
and unemployment, dangers and threats, as preventing legal violations and
corruption. This is not only an existential issue — economic security should
become a priority in the development of general state security [9].

In Ukraine, the normatively enshrined concept of ES can be found
in the methodological recommendations for calculating the level of ES
of Ukraine approved back in 2013. According to them, economic security
is a state of the national economy that allows you to maintain resistance
to internal and external threats, ensure high competitiveness in the world
economic environment and characterizes the ability of the national economy
for sustainable and balanced growth [26].

The recently adopted Economic Security Strategy lacks a specific
definition of ES. It is considered from the point of view of implementing the
priorities of national interests [27], which, in turn, involve sustainable deve-
lopment of the national economy, equal mutually beneficial economic
cooperation with other states and Ukraine’s integration into the European
economic space.

Summarizing, we can cite such a comprehensive definition of econo-
mic security — an instrument of economic regulation (regulation mechanism),
which helps to use available resources, provides a sufficiently high and
stable growth trend in economic indicators, fights poverty and unemploy-
ment, expands social security, prevents loss of competitiveness, effectively
solves economic needs, responds in a timely manner, neutralizes threats,
forms national security.

Based on the results of the analysis of foreign and domestic theoretical
research on this issue [15; 19; 22; 28-31], the conceptual foundations of the
economic security of the state (Figure 2) are formulated, which in turn can
be the basis for the methodology for assessing its level.
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Safety:

industrial;

scientific and technical;
foreign economics;

Food safety.

Demographic safety.

Social safety.

financial; Legal safety
energy
Economic Standards
- growth - of living
Economic safety of the state
Internal External
threats threats

Critical decline in jobs, production scales, natural product.
Structural and technological backwardness of the economy.
Criminalization of economy.

Crisis of the banking and financial system.
Financial panic.

Instability of the national currency.

Reduction of reserves of the National Bank

Economic pressure.

Blockade or other hostile economic actions.
Industrial dependence, energy dependence.
Investments for political purposes.
Destabilization of the state’s financial system.

Figure 2. Conceptual principles of national economic security
Source: built by the authors on the basis of [15; 19; 22; 28-31].

Threats to economic security are phenomena and processes that nega-
tively affect the country’s economy and infringe on the economic interests
of the individual, society and the state. Constant monitoring and identify-
cation of the main threats of ES contributes to its maintenance at the proper
level, as well as allows for the timely development and implementation
of practical measures aimed at their elimination or minimization of the
impact of threats [32].

The National Economic Security Strategy of Ukraine until 2025 iden-
tifies priority areas at which state policy measures in the field of countering
and minimizing threats are aimed [27]:

« the financial security;

. the occupational safety;

. the foreign economic security;

. the Investment and innovative security;
- the macroeconomic security.

Modern global transformations.

The current state of the domestic economy is characterized by insta-
bility, the presence of a large number of threats that cause significant risks,
undermine the possibilities of implementing the goals of socio-economic
development, strengthening the country’s defense capacity, in general crea-
ting economic problems to ensure national security. Any modern economic
system at the country level is an open system, includes many interrelations
between economic entities, various state and public institutions, the change
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and functioning of which takes place dynamically and non-linearly. These
processes are mainly used by the most economically developed countries
and transnational corporations (TNCs) to achieve their economic and poli-
tical goals - globalization and the ideology of open markets allow you to quickly
capture market sectors in different countries, suppressing local producers.

The transformation of the world economic system changes the idea
not only of the patterns of globalization, but also of the mechanism
of functioning of the economy of each individual state. Now no one denies
that globalization is a key process influenced by the economy and politics
of each individual country. There is growing reason to argue that the degree
of integration of the state into the global economy depends on the interest
of the global economic system in its market space and economic resources.

On the other hand, this statement could be denied, since there are quite
a large number of states in the world that actively resist the integration pro-
cess. In particular, these include Iran, Iraq, Afghanistan, North Korea. Indeed,
the economic life of these countries is largely based on the principles of autarky.
However, there is another point of view. The national economic policies
of these countries adhere to the principles of autarky not only because their
political leadership has made such a decision or has a clear need for it. The
fact is that the leading countries of the global economic space have built
a certain system that these states are almost unable to violate on their own. All
their international economic contacts should be coordinated with the leading
countries through different institutions; this is very clearly monitored when
any unauthorized actions cease, both on the part of these states and on the
part of those who would like to expand economic relations with them.

Thus, the essence of globalization in its modern understanding is to
dramatically expand and complicate the interrelations and interdependencies
of different states. This is a new stage of economic development, a new
quality of relations between countries and their economies. Globalization
consists of many deep transformations which take place in different areas of
human activity (not only in economic activity). From this point of view, glo-
balization is a system of new rules (and even barriers) between different
countries and their economies. And this does not contradict to general
understanding that globalization leads to a reduction in barriers between
different economies, the rice in world production of goods and services in
order to expand trade and other international exchange processes which are
integrated and supranationally regulated by the world economy. Therefore,
the essence of globalization is also considered as an increase in the inter-
dependence of economic agents to the extent that the action of each of them
affects the interests of everyone else and at the same time affects processes
and phenomena in other (non-economic) fields of society. This opens up
great opportunities associated with the rapid expansion of goods, informa-
tion flows and the emergence of a broader interaction between states, firms
and people than before. Scientific and technological progress also plays
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an important role in the field of transport, telecommunications and infor-
mation technology. As well as the educational improving level of people,
it contributes to the convergence of all modern world components: distances
are reduced, new opportunities for transportation and communication arise,
transaction costs associated with trade and financial transactions are signi-
ficantly reduced.

As the result, the most important contradiction of globalization was
revealed: this process as expands relative freedom for states and their eco-
nomic entities as compresses it, bringing the economic entities actions not
as to economic benefits as to compliance with certain, even unwritten rules.
It is in this direction that scientists around the world have been investigated
the problem of globalization in recent years.

The state of the country’s inclusion in the world economy, namely the
degree of globalization of the country, shows the KOF Index of Globali-
zation calculated by the Swiss Economic Institute, consisting of three sub-
indexes: economic globalization, social globalization and political globa-
lization (7able 2). The economic component of the Globalization Index
assesses the volume of international trade, investment and income received
relative to GDP, the impact of restrictions imposed by the country on com-
mercial and financial flows [33].

Table 2
World country ranking of globalization (KOFGlobalisationIndex — 2020)
Index Economic Social Political
Country of globalization globalization globalization globalization
Place | Percent | Place | Percent | Place Percent | Place Percent

Switzerland 1 90.79 7 86.41 4 90.35 8 95.62
Germany 6 88.83 24 80.60 14 87.99 2 97.90
USA 25 82.28 59 67.68 21 86.56 15 92.59
Poland 33 79.67 40 72.84 69 75.41 23 90.78
Ukraine 44 74.95 66 66.01 88 70.38 32 88.32
China 82 64.28 146 44.95 135 57.61 26 90.29

Source: [33].

As follows from Table 2, China took the last place in terms of the
economic component of the KOF Index (as of 2018), while Switzerland and
Germany belonged to the leading positions.

Without denying the positive impact of globalization, expressed in the
effect of competition, to which it inevitably leads, in the emergence of com-
mon "rules of the game", in the development of collective security measures
that offer great opportunities for the development of all countries and nega-
tive consequences can also be observed. They involve significant benefits
from stronger and economically developed countries, which can become the
basis for future conflicts — economic, political and even military — between
individual countries and their communities. Therefore, globalization chan-
ges the national functions and capabilities as an element of the political and
economic system and a participant in economic processes [34].
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In the context of the world economy globalization, the external dan-
gers of the country’s ES increase significantly which are associated with
adverse actions in the world economy. As V. Rococha notes, in existing ES
systems built in the previous century, dysfunctions began to manifest them-
selves, as, on the one hand, traditional threats are modified, and on the other
hand, new ones are generated by globalized environment [35]. Due to the
discrepancy between the established systems of the national ES and threats,
there is a need to form new models of national economic security that would
be derived from traditional (modified) and specific (new) globalization
threats. The effectiveness of solving this difficulty depends on the correct
identification of the latest threats and, accordingly, the transformation of
state ES models [35].

The establishment of an effective economic security mechanism also
depends on the type of state. They are usually divided into three types:
developed, which are in progress and outsiders. However, another approach
that is more adequate to the conditions of the globalization economy
is increasingly being taken: countries that consume and export resources.

The basis of security has not been limited for a long time to self-reli-
ance and meeting national needs with its economic resources. The current
understanding of ES is transformed into the state ability to build its country’s
relations as a subsystem of the global economy with the system itself
in such a way as to ensure the fullest possible satisfaction of the economic
entities needs. At the same time, as few own irreproducible resources
as possible should be used, if possible "transferring" part of your tasks
to partners or it is better to solve these problems together with partners. This
partnership is of particular importance today.

Based on the peculiarities of the world economic development in the
period of globalization and the tasks related to the complexity of the state
functions, there are changes in the understanding of the ES. Therefore, today
economic security should be understood as such a set of opportunities of the
national economy, conditions for their implementation, institutions of state
power and management tools, in which national interests are protected
in the world and domestic economic space and the development of econo-
mic potential are ensured, as well as conditions for the transition to an inno-
vative and at the same time socially oriented economy are created. This defi-
nition has a complex structure that can be represented on the basis of three
components. The first is the ability of the national economy to ensure the
economic sovereignty of the country and a leading position in the global
world, as well as to adapt to changing external conditions. The second is the
ability to maintain an assessment system that not only adequately identifies
the level of EB of the national economy, but is also an indicator that iden-
tifies the areas in which it is necessary to ensure its further advancement.
The third component is the ability and readiness of the state institutions
to effectively counteract emerging global economic threats not only through
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the use of economic capabilities, but also by increasing the efficiency
of governance and by creating an economic and legal environment that will
ensure the growth of the potential and real possibilities of the national
economic system.

The most important feature of globalization and its prerequisite is to
increase the degree of the national and world economy openness, which
leads to two opposite processes. Firstly, in many parts of the world, state
borders have finally ceased to be the most important barrier between the
flows of production factors, goods and money, becoming a place of coope-
ration, which allows to reduce production costs, optimize the production struc-
ture and range of products, simplify the capital attraction and, as a result,
accelerate economic development. Secondly, the openness of borders allows
to increase the demand for certain groups of goods and services, the produc-
tion of which is more efficient in a country, which leads to uneven deve-
lopment of industries and increases dependence on the world market con-
ditions, strengthens the role of external economic threats.

In general, the transformation of the global national security system
takes place in the direction of increasing the role of "soft security" problems,
which is based on such socio-economic subsystems as financial, environ-
mental, poverty alleviation, etc. "Hard safety" issues are increasingly moving
to the field of competition in the field of new technologies. In this regard,
a special role is played by TNCs, which seek to align all promising seg-
ments of the economy and the economic policies of different countries with
the interests of the unification of the global economic space, Ukraine is no
exception. Obviously, we are dealing with a completely different form of eco-
nomic danger. Therefore, it is necessary to develop other forms of moni-
toring and elimination/minimization of emerging hazards.

On the territory of host countries, TNCs, as a rule, absolutely inde-
pendently determine specialization and thereby affect the trends in the deve-
lopment of the sectoral structure of the countries’ economies, as well as the
way and nature of their participation in the international labor division and
the model implementation of labor division. This may have an impact on ES
in the course of developing export-oriented raw materials industries, pro-
duction of intermediate or finished standardized products, environmentally
dirty or labor-intensive industries in host countries. The result of such acti-
vities is the formation of an extremely inefficient, non-competitive, morally
outdated structure of the national economy and thus a decrease in the level
of national economic security.

Another global transformation is the information economy. It creates
other macro-proportions between its subsystems and poses new threats that
affect the nature and level of economic security. In this regard, the follo-
wing problems need to be solved:

. the formation of new patterns, mechanisms and development propor-tions
of the main sectors and economic parameters in assessing development results;
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. the creation of new and transformation of existing bodies regulating
the economic system,;

. the transformation of the role and functions of the Central Bank in regu-
lating the monetary system, the money supply with the active dissemination
of electronic money;

« the emergence of new integrated animation effects;

. the change of pricing principles and supply modification and demand
functions for electronic services;

. the tax and customs regulation of electronic commerce;

« changing the conditions of optimality and sustainability of short- and
long-term equilibrium of individual markets and macroeconomic equilibrium;

. the emergence of the latest principles and tools of competitive struggle.

The results of the analysis show that the ability to prevent new threats
is due to the ability to quickly receive process, transmit, use information and
produce new ones in a way that minimizes economic danger to economic
entities and the state as a whole. Consequently, while in the past the success
of a business activity depended largely on a combination of classical
production factors, today it is determined by the use of a complex combi-
nation of capital, information and intellectual resources for rapid and quali-
tative economic growth and provision of ES as a guarantee of success,
stability and development.

Along with the global considered transformations, the global COVID-19
pandemic has received a significant impact on the EC. It had a negative
impact on all countries of the world without exception. The fall in world
GDP in 2020 was recorded at 3.2%, in developed countries — 4.6 %, and in deve-
loping countries — 2.1 % [36]. In addition, IMF experts note that this crisis
is unlike every other one with uncertain recovery prospects.

The corona virus pandemic has also affected to global political proce-
sses. The confrontation between the United States and China has intensified
tensions between the United States and the EU, the European Union and
Russia have increased. According to of O. Chaly: "The world has become
multipolar. If there used to be a dispute, today neither in the United States
nor in the EU no one denies it. Yes, the United States will continue to be the
strongest state in the world, but the U.S. hegemony will no longer be in the
world" [37]. In his opinion, in recent years Ukraine has moved away from
any balance, subordinating its policy to purely strategic interests of the
United States and the EU. "Of course, the United States is Ukraine’s main
strategic partner, but national interests should be based on relations with any
partner in the post-corona virus world. COVID-19 has shown that
international life should be based on national interests, not on values. Even
EU member states have put their national interests at the forefront. In this
context, Ukraine needs a new national security strategy and a new concept
of foreign policy," — said O. Chaly [37].
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Among the main threats to national security associated with the spread
of COVID-19, experts highlight: insufficient level of health financing; limi-
ted access of the population to health services; restriction of human rights
and freedoms, including the "right to health care"; an increase in the number
of criminal violations of sanitary rules and legal norms for the prevention
of infectious diseases; an increase in sales of counterfeit medical and sanitary
and hygienic products, as well as personal protective equipment; an increase
in cybercrime; an increase in cases of domestic violence; a low level of govern-
ment management in the field of health care [38].

Accordingly, the economic sphere of national security is also negate-
vely affected by the pandemic, which aggravates the crisis in the budgetary
sphere (increasing budget deficit and debt burden), the volume of non-pay-
ments of both public institutions and the population are increasing, which
ultimately leads to a drop in living standards and an increase in poverty.
Taking into account these conditions, state measures aimed at supporting the
economy and the population become even more necessary. How this is carried
out by the developed countries of the world (USA, Great Britain, EU, etc.) —
within the framework of already implemented and announced direct and
indirect measures to stimulate the economy. Support reaches 10-15 %
of GDP; interest rates are reduced to zero. However, the national financial
system has a much smaller ability to work in a critically rational use
of resources. Therefore, in order to overcome the consequences of the
COVID crisis, which strengthens the industrial stagnation and economic
recession of 2019-2020, a more flexible model of economic security is needed
that would combine state financial support measures with organizational and
economic tools aimed at to use and optimize the resources of national
economic entities.

Thus, contrary to all these changes, the basis for ensuring the national
economic security should be the real sector of the national economy. This
is facilitated by a number of factors, the analysis of which is a prerequisite
for determining a work plan to further improve the level of economic secu-
rity and the position of our country during the global crisis is a vivid confir-
mation of this.

Economic security indicators of Ukraine.

In recent years, there have been significant changes in the methodo-
logy for assessing the economic security of Ukraine. The Methodology for
Calculating the Level of Economic Security of Ukraine in 2007 [39] defined
an integral assessment of the level of the ES of Ukraine as a whole in the
economy and in certain areas of activity on the basis of a fairly wide list
of indicators grouped in accordance with the sphere of ES: macroeconomic,
production, financial (distributable) into budgetary, monetary, currency, debt,
insurance, stock, banking), investment, foreign economic, scientific and tech-
nological, social, demographic, energy, food. Each area was evaluated
by weight factor and contained a fairly wide range of indicators.
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The following methodology for calculating the level of ES of Ukraine,
approved in 2013 [33], provided for the calculation of the integral economic
security index, consisting of 9 weighted average sub-indexes (consisting of ES):
production, demographic, energy, foreign economic, investment and innova-
tive, macroeconomic, social, financial security. That is, investment and scien-
tific and technological security has already been considered as investment
and innovative. The list of ES level assessment indicators has also been sig-
nificantly expanded: the calculation of integral indices for these economic
security components (subindexes) was carried out on the basis of the assess-
ment of more than 130 individual indicators, including both statistical data
and data obtained by the survey of respondents.

The National Economic Security Strategy 2021 maintains the app-
roach to determine the integral indicator of economic security (Methodolo-
gical recommendations of 2013 apply), but according to a much shorter list
of indicators and areas that are evaluated (5 spheres): demographic security,
as well as energy security, food security and social security. Instead, indi-
cators reflecting Ukraine’s place in international rankings are included [27].

Describing economic situation in Ukraine over the past 10 years, it is
clear that it has not become a prerequisite for securing national economic
interests. During this period, the state of the ES was assessed as
unsatisfactory with the deterioration of indicators for almost all components
to a dangerous level in 2012, 2014-2015 and 2019-2020 (Table 3).

It should be noted that not all ES indicators given in the
Methodological Recommendations of the Ministry of Economy are included
for analysis, but the main ones reflecting the situation in the relevant field of
ES are selected.

Regarding the financial component of economic security, based on the
results of its analysis, it can be noted that over the past 10 years the dynamic
of financial indicators has been unstable, there has been a constant approach
to their critical level and even exceeding it, which indicates an
unsatisfactory state of financial security (7able 3). The reason for this was
the permanent shortage of the state budget and the associated significant
debt burden, weak functionality of the tax system, distrust of the population
in the banking system, insufficiency of long-term investment lending to the
economy and low liquidity of the stock market. The accumulated structural
problems of the financial system of Ukraine led to its crisis for several
years. However, in the report on the financial stability of the NBU, the
national regulator noted the sufficiency of the level of financial security to
ensure that the financial sector properly performs its functions and
successfully passes the crisis caused by the COVID-19 pandemic [40].

ISSN 1727-9313. HERALD OF KNUTE. 2021. W 6 17




‘[s—0#] s1oyine £q spew . 22.4n0g

) ) . . . ) . . ) ) ) % ‘(A3ojopoyiour Q111 oY) 0

6 56 8 88 56 €6 16 €6 ¢l st oL '8 Surpioooe) 0/—¢ pasde uonendod oy Jo ojer juswkojdwoun

€ 950- | It~ €l Sl 80 34 LT 96 8Tl vzl 1'61 % “Aouowr oaes 0y Aoudpudy s uone[ndod oy,
001 666 €101 1201 e0l S €01 766 666 L'66 1001 [0 L'€01 % “2dA0[durd 10d Jonpoid onsdwop ss0IH
001 $'96 e0l €01 S0l 7201 06 ¥'€6 001 001 S0l 1701 % Xopul dwnjoA ddH

Kjo7ES OTIOU0J00IOBIA

- 54 Ly 134 0S 9¢ 79 €9 1L €9 09 19 Surjel  Xdpur UoneAOUUl [EqO]D),, Ay Ul 99e[d s duren|n
L'l Y10 L1°0 LT°0 91°0 91°0 170 ST0 €0 €0 €0 €0 % ‘daD ur 3y uo surpuads d1jqnd jo areyg
ST 8°CI 081 9Ll 8'Gl S¢Sl Sel 44! 691 61 9Ll L1 % ‘ddD Ul uone[nunooe [e)ided pax1y sSoI3 JO oIeyS
14 0 y'e ¥'e [ %3 'y 7’0 44 1T 6'¢ 'y 'y %" d(D UI SJUSUSIAUI J02IIP UTI010] JO AIBYS

K39yeS UOTJBAOUUT PUE JUIUI)SOAU]

I 660 0’1 801 0’1 'l 01 LO'T 44! 811 €r'l 601 sawf} ‘onel 95e19A09 Jodur rodxy
0¢ €1¢ See S'8¢C 9'8¢C 79T L'ST 6'vC 9'¥C §'0T 8'81 60T % “9JE)s o7} Jo uondwnsuod dNSAWOP Ut spodw Jo oreyg
0S 615 061 8'¢S LSS 798 7SS 1'CS x4 ¥'98 ¥'9S I'IS dao 03 %, ‘Hoduwy

K K . . k K . . K . 9% ‘spoo3 Jo sy10dxa [810) ur uononpoid ur A3o[ouyody}

ST 161 €91 L1 891 €LT 76l ¥'0C ¥'¥C S'LT 19T [ Y4 [oAS[-wnIpaw pue YIS Sursn spoo3 Jo sodxo Jo uoriodorq
A12/DS $21U011002 UB12.40,]

- 9 0L 1L 9L 08 18 L8 41 LET 43! 6¥1 Suner ssoursng suro( Ay ur dde[d s durenyn

. . . . . . . . . _ _ 10}098 [0d}-YSIY 3y} 0}

4 'l ¢l vl Ll 6l 6l 81 e e Surduoroq sasudigiua [elysnpur Jo pappe anjea jo uontodoid

] | ] | | | ] k kK | . % ‘p1os syonpoid

4 LT 16'C 76'C 90°¢ 6'C SI'e 6l°¢ €8T 8T 9T'C 8CTT [ELISPUI O SWN[OA 8103 o1 Ul S3onpoid Y4oa)-yS1y Jo aIeys

08 6'¢9 165 '99 165 ¥'69 6'9L £09 6'9¢ €LS 8°9¢ £9 % ‘AT)SNPUI UT S)OSSE PIXIJ JO JB3) PUE TEIM JO 00159P A,
Ajafbs uo1onpo.g

ST 781 $0°0C K44 86T 8°¢C [ 991 161 9'1C £'6C 6'8¢C % "POIUEIT SUEO] JO JUNOWIE [£}0} OU} Ul SUEO[ ULIA}-5UO[ JO dIEYS

€ 8y 6y £ 43 € 3 81 ¢ € 8¢ ¥y syyuour Joduwr “oureIy() Jo SOAIISAI [EUOTJBUIOJUT SSOID)

€l 0¢ LT 6C 43 €€ 53 9¢ 0¢ 0¢ [43 9¢ [9A9] AWIOU0Id MOpPEYS

0S €9 1344 %4 S19 769 1'L9 L6S 8'C¢ '8¢ S'LT 0¢ dap ox &, “dop drjqnd jo yunoury

€ S'L [4 L'l 91 6'C (34 6 (44 L'¢ L'l L'S daD 03 %, ‘S0P 195pnq 23E}S
Mjafvs prouvuly

anrea | 0z0z | 610z [ 810z [ L1oz [ 9toz | stoz | 1oz | €10z [ zioz [ 110 | 010T —
[eonir) aneA :

£219v]

S103eJIPU] AILINIIS IIWOUOIY



ECONOMY

The analyzed indicators of the financial sector indicate significant
challenges and threats to the national economic security, among which are:

. the limited connection between budget planning and priority areas
of state development, low level of budgetary discipline;

. a significant amount of state budget deficit (in 2020 7.5 % of GDP),
which is much higher than the critical level of 3 % of GDP. This, in the actual
absence of short-term sources of its financing, increases the debt burden
on the state budget and entails an increase in public debt;

« the high level of the shadow economy (30 % of official GDP com-
pared to 27 % of GDP in 2019) [41];

. the deployment of tax evasion schemes by importing "gray" imports
and smuggling, which leads to loss of budget revenues;

« the widespread phenomena of income legalization illegally gained;

. the inconsistent legal regulation of relations in the tax sphere;

. the insufficient long-term lending to the real sector of the economy
and a significant share of non-performing bank loans;

« the high demographic load on the pension system,;

. the low level of stock market liquidity, protection of investors’ rights
along with insufficient ability of the regulator to counter abuse in the market.

Dynamics of industrial safety indicators as a result of their unsatis-
factory level show the inability to safeguard the main national economic inte-
rests of Ukraine in the production sector. These trends were formed as
a result of a decrease in demand for domestic products, an increase in costs
for imported raw materials and materials in conditions of low level of manu-
facturability, high energy and material intensity of production, as well as the
loss of a significant part of production potential and human capital, fixed
assets of industrial enterprises and access to strategic minerals as a result of
the occupation of part of the eastern territory of Ukraine.

Over the past two years, the world market for Ukraine has developed
unfavorable conditions for price conditions, in particular in the ferrous metals
market, which, along with the revaluation of the national currency and the
application of protectionist measures against their producers by other count-
ries, caused a drop in industrial production volumes and a deterioration
in the profitability of operational activities of industrial enterprises. As a result
of the introduction of quarantine measures both in Ukraine and around the
world, the production sector also experienced a negative impact — in 2020.
The Industrial Product Index decreased by 4.5 % [43].

However, problems in the production sector have accumulated over
the years, and their existence only aggravated the national economy crisis
and increased threats in the field of industrial safety, among which, as noted
in the Economic Security Strategy of Ukraine for the period up to 2025 [27]:
a high level of resource intensity of production and low resource efficiency
of the economy, strengthening its deindustrialization; inconsistency of the
structure of the national economy with modern technological trends, low
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level of introduction of the latest production technologies, insufficient invo-
lvement of Ukraine in global production chains; high level of wear of fixed
assets in industry and construction; excessive share of imports in the domes-
tic market of food and non-food products with the gradual displacement
of Ukrainian producers from it and aggravation of the problem of import
substitution in high-tech industries, primarily in space and aviation; ineffi-
cient state regulation in the field of natural monopolies and reduction of com-
petition in certain commodity markets. In addition, in the context of recent
trends in the spread of pandemics and various isolation processes, there
is no full cycle of production of critical goods to ensure human life in the
world, which also worsens economic security.

The crisis situation in the field of financial and industrial safety also
reflects the foreign economic sphere, in which the low competitiveness
of domestic production, commodity exports and the loss of a significant part
of foreign markets have exacerbated the imbalances in foreign economic
activity in unstable conditions of the development of the world economy.
Among the threats in the foreign economic sphere, the ES is highlighted [27]:
an increase in the number of protectionist measures applied by foreign count-
ries, in particular, against Ukrainian goods (a high level of customs tariffs,
other customs duties, payments, as well as the use of non-tariff barriers —
certification, permits, licenses, etc.); insufficient diversification of Ukrainian
exports, the prevalence in the export of raw materials, and in imports — high-
tech products; a high level of import dependence; underdevelopment of foreign
trade infrastructure, insufficient level of institutional opportunity to repre-
sent Ukraine’s trade interests within the framework of international trade
organizations, in particular the World Trade Organization; insufficient access
to the markets of EU countries, requiring an early revision of the provisions
of the Agreement on Associations between Ukraine and the European
Union. In addition, there is a risk of export restrictions in case of intro-
duction of new carbon taxes for Ukrainian goods.

Despite the annual place improvement in Ukraine on the Global Inno-
vation Index [45] since 2016, the situation in the field of investment and
innovative security is also a matter of concern. The decrease in foreign
direct investment, the fall in the share of gross fixed capital accumulation
in GDP, the decrease in public spending on research and development and other
indicators of innovative development indicate the impossibility of sustain-
nable economic growth in the deficits face and inefficient use of investment
and technological backwardness.

These structural imbalances and negative dynamics of indicators in the
financial, industrial, foreign economic and investment-innovative spheres,
which have been formed over the past ten years, constrain the economic
development of the country (both quantitative and qualitative), which also
affected the state of macroeconomic security. Accordingly, its level can also
be considered dangerous, since Ukraine lacks stable economic growth,
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destabilized labor market, poverty among the population is growing (accor-
ding to the UN methodology, it is established that more than 60 % of the
population is poor, and according to the IMF report Ukraine is considered
the poorest country in Europe as a gross product per capita, and in the lowest
wage rating [46]). A significant external risk in further destabilization of the
macro-environment can be considered a slowdown in the development
of the world economy in the context of the COVID-19 pandemic and the asso-
ciated decrease in world prices for the main commodity groups of domestic
exports [27], but the main threat to macroeconomic security is the internal
crisis situation in both the economy and social sphere, in particular, a decre-
ase in national economic activity, inflationary and exchange rate fluctua-
tions; low incomes of the population; intensification of labor migration pro-
cesses; imbalances between labor supply and demand in the labor market.

Thus, the results of the analysis and identification of threats to Ukrai-
nian economic security show that now it is internal threats that have a deci-
sive impact on the state of the ES. However, as scientists note [47], the
presence of internal threats to the national economic security determines the
growth of external threats; for example, the ineffectiveness of state regula-
tion in the context of globalization generates the emergence and implement-
tation of external threats to the state’s ES. In the context of new challenges
and threats, there is a need to improve and implement effective measures
to counter the negative impact of the main threats of the national ES. In this
regard, the issue of improving the national regulation system in the field
of economic security is being updated.

As a result of threat analysis in key areas of the ES, countermeasures
have been proposed, in particular:

. the establishment of new economic development goals — moderniza-
tion of the economy and stability of economic growth;

. the effective financial regulation accommodating changes in external
and internal development factors;

o the creation of conditions for the priority direction of banks’ credit
funds for the development of the economy real sector, small and medium-
sized businesses;

. the elimination of imbalances in economic development in order to ensure
the sustainability of economic growth;

« the reduction of corruption phenomena in the country by introducing
effective measures in the context of the existing anti-corruption policy and
the presence of a significant number of anti-corruption bodies;

« the increase of tax discipline, accounting for budgetary security when
amending tax legislation;

« improvement of the population level and quality of life;

« the reinforcement of national efficiency and regional governments, opti-
mizing the system of state regulation in order to overcome the threats of ES;

. the scientific growth stimulation of technical, industrial, educational
and technological potential of the country.
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These measures do not cover all aspects and areas of economic secu-
rity. They are rather priority, as solving this problem is a long-term process.
However, with the increasing influence of globalization on the national EB,
their implementation is urgently needed and requires decisive action by the state.

Conclusion. The study of theoretical concepts made it possible
to form conceptual foundations of economic security, the main provisions
of which are, on the one hand, economic development of ensuring investment,
industrial, scientific, technical foreign economic, financial and energy secu-
rity of the state, maintaining appropriate living standards, on the other hand —
monitoring, anticipation, prevention and counteraction both internal (critical
job losses, scale of national production, structural and technological back-
wardness of the economy, criminalization of the economy, crisis of the ban-
king and financial system, instability of the national currency, reduction
of reserves of the national bank) and external threats (economic pressure,
blockades or other hostile economic actions, industrial, energy dependence,
investment for political purposes, destabilization of the state system.

Global transformations determine the logic of a new development stage
of the world economy, a new quality of relations between countries and their
economies, consisting in a sharp expansion and complexity of interrelations
and interdependencies of different states. Increasingly, the most important
globalization contradiction that this process expands relative freedom for
states and their economic entities and compresses it, bringing economic
entities actions not so much to economic benefits as to compliance with
certain rules. In this regard, the modern understanding of ES is transformed
into the ability of the state to build the relationship of its country as a
subsystem of the global economy with the system itself in such a way as to
ensure the fullest possible satisfaction of the economic entities needs.

The effectiveness of the national economic security in the context
of globalization is determined by: the ability of the national economy to
ensure the national economic sovereignty and a leading position in the
global world, as well as to adapt to changing external conditions; the ability
to have a system of assessments that not only reliably determines the level
of the EC of the national economy, but it is an indicator that determine the
directions in which its further improvement should be ensured, and the
ability the ability of state institutions to deal with emerging global economic
threats through effectively improved governance.

The impact of the global COVID-19 pandemic spreading has deepe-
ned the country’s internal threats to economic security, among which the
deterioration of public finances, the accumulation of government agencies
debt, the growth of defaults and the worsening of infrastructure.

Trends in the Ukrainian economy development of over the past ten
years give grounds to assert that Ukraine has almost no basis for ensuring
national economic interests, the implementation of which is associated with
the sustainable development of the national economy, equal mutually bene-
ficial economic cooperation with other states, and Ukrainian integration into
the European economic space.
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As a result of the analysis of the main economic security indicators by
its components (financial, production, foreign economic, investment, inno-
vation and macroeconomic) had been established that most of them were
approaching the critical level, and some were even exaggerated. Especially
it was noted a deterioration of economic security indicators in 2019-2020.
As a result, it has been established that internal threats have a decisive
influence on the state’s economic security.

Modern conditions for the national security development in the con-
text of globalization, caused by new challenges and threats, require the impro-
vement of state regulation system in the field of economic security, in con-
nection with which the main directions of counteracting challenges and
threats to national security are outlined.
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Masapaxi A., Menvnuk T. Cmpamezia ekoHoMiuHOI Oe3neku YKpainu 6 ymosax
2100anvHUX mpanchopmauyii.

Ilocmanoska npoodnemu. Bracnioox nposey enobanizayitinux ma iHmespayiiHux
npoyecig y cgimi 6i00Y8AEMbCsi NOCUNEHHs [ NOS6A HOBUX 3A2P03 eKOHOMIuHIU Oe3neyi
Ykpainu, ocxineku ennue enodanizayii Ha eKOHOMIKY 0epicas Mae HeOOHO3HAYHUU XAPAaK-
mep i 8UABNAEMbCA AK Yy NOSUMUBHUX, MaK I HeeamusHux pucax. Kpiv yvoco enidemis
COVID-19 cmana, mabymo, Haubinbw Ceplo3HUM, 2100ANbHUM BUKTUKOM OJ1A TH0OCMEA 3d
OCMAaHHI OecAMUNIMmSA, HACTIOKU AKOI Npu38e0yms 00 CYMMEBUX 3MIH 8 eKOHOMIUHIN i coyi-
anvHitl cghepax, wo eusHavamume po3eUMOK CYCRITbCMBA Y HaAtOAudCUi poxu. 3eadcarouu
Ha piBeHb 3HAYYWOCMbL HOBUX BUKIUKIE | Hebe3neK, ocobausoi akmyarvbHocmi Habyeaoms
RUMAHHA  OOCTIONCEHHA A GUOKDEeMIIeHHA 3aspo3, WO HAaubiibule 6nIusaioms Ha
EKOHOMIYHY cucmemy 0epicasu, a maxodxc OOIPYHMYSAHHA OCHOGHUX 3ax00i6 Npomuoii
YbOMY GNIIUEGY.

Amnaniz ocmannix 0ocnioxceny i nyonikayiii noxasas, wo meopemuyti ma nPaKmuyHi
acnekmu 3abe3nedents eKOHOMIUHOI Oe3NneKku WUPOKO pO3TAOAIOMbCS GIMYUSHAHUMU MA
3apYOICHUMU  8YEHUMU, NPOME 3ANUUAIOMbCS GIOKPUMUMU RUMAHHA WOOO NOSAGU 3a42po3
eKOHOMIUHILL be3neyi YKpainu, aKi cnpuyuHeHi 2100ai3ayiliHUMU RPOYeCcamu y ceimi.
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Memoro cmammi € 0OCTIONHCEHHS 8NIUBY CYUACHUX 2I00ATHUX MPAHCHOpMayill Ha eKo-
HOMiuHY 6e3neKy 0epacasy 3 AHANI30M GION0GIOHUX GUKIIUKIB [ 3a2p03 y KOHmMeKcmi 3abesne-
UeHHsL HAYKOB020 NIOTPYHMSL OJIsL 3MIHU 0EPICABHOT NOTIMUKU Y Chepi eKOHOMIUHOT be3neKu.

Mamepianu ma memoou. Y npoyeci 00CHiONCEHHS BUKOPUCTNAHO MEeMOOU CIAmuc-
MUYHO20 aHATIZY, CUHME3Y, SPYRYBANHS, MADIUYHO20 MA 2PAPIUHO20 300PaAdICEHHS PE3YIbIMAMIg.

Pesynomamu 0ocnioxncennn. Posensinymo meopemuymi ma KOHYenmyaivHi nioxoou
00 BU3HAYEHHSI CYMHOCMI eKOHOMIYHOT besnexu. Oxapaxmepu3o8ano 2n06aibHi eKOHOMIUHI
mparcgopmayii y KOHmeKcmi 61Uy Ha eKOHOMIUHY besneky depacasu. Ilpoananizosano
IHOUKAMOpU BCIX CKAA00BUX eKOHOMIYHOL Oe3neKu WAXOM iX 3ICMasneHHs 8 OUHaMIYL 3 Kpu-
MUYHUM PIBHeM MA HAOAHO NPONO3UYIL U000 BNPOBAOIICEHHS 3aX00i8 eKOHOMIYHOL Noi-
MUKU, CNPAMOBAHUX HA NPOMUOII0 BUKTUKAM MA 3A2PO3aAM eKOHOMIuHIL be3neyi YKpainu.

Bucnoexu. E¢pexmusnicme niompumants eKOHOMIYHOI be3neKku 0epicasu 8 ymoeax
2nobanizayii UHAYAEMbCA: 30AMHICMIO HAYIOHAILHOI eKOHOMIKU 3a0e3neuysamu eKoHO-
MiuHULl cyseperimem Kpainu ma nioupylode noniod#CeHHs 8 2100AIbHOMY C8imi, d MaKoi#C
aoanmyeamucsa 00 MIHIUBUX 308HIUHIX YMO8, HAABHICMIO OOCMOBIPHOI cucmemu OYiHOK
EKOHOMIYHOT Be3NeKU, CPOMONCHICIIO OEPICABHUX THCMUMYMIE eqheKmuUeHo npomudismu
BUHUKAIOYUM 2100ATIbHUM EKOHOMIYHUM 3a2po3aM, y M.Y. yepe3 NioguujenHs epexmus-
HOCMI YNPAGNIHHA.

B Vkpaini matioice giocymue niorpynms Ons 3a0e3nedenHs HAYIOHAIbHUX eKOHO-
Miunux inmepecis, a enius 2nobarvnoi nanoemii COVID-19 nuwe noeaubue eHympiwini
3a2po3u eKOHOMIuHIU Oesneyi Oepaiicasu, ceped AKUX NOZIPULEHHST CMAHY OepICAGHUX
Qinancie, HaKonuueHHs 3a00pP208aAHOC 0epPIHCYCMAH08, 3POCIAHHS 00CA2I8 Heniamedicie ma
nocipuwienusi cmawy iH@pacmpykmypu mowo. Lle, a maxosc He3ado8inbHull cmau Oilb-
wocmi iIHOUKAmMopie eKOHOMIUHOI be3neKu 8UMazaomsd YOOCKOHANEHHS CUCTNEMU 0epiHcas-
HO20 pe2ynoeants y chepi 3abe3neyenns eKoHOMIYHOL Oe3neku, y 36 13Ky 3 UUM OKPECIEHO
OCHOBHI HANPAMU NPOMUOLT BUKAUKAM A 3A2P03aM HAYIOHANbHIU be3neyi.

Knwuoei cnosa: ekoHOMIYHA Oe3reKka IeprKaBH, ri00ai3arlisi, I00aabHi TpaHc-
(dbopmartii, HalliOHAJIbHA EKOHOMIKA.
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