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INVESTMENT PROJECTION
OF ECONOMIC SECURITY

The structural characteristics of economic security at all levels of management are
presented and its place in ensuring sustainable economic growth is determined. The position
of Ukraine in international ratings according to this criterion is assessed. The sources of
investment security formation in the system of ensuring the economic safety of the system as
awhole, the means of its improvement, and the main tendencies of changes in the main
indicators of its achievement in Ukraine in 2012—-2017 are determined.
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of activity, extended reproduction.

I'ynaeea H., Baeouituux H., Mamycoea E. Hneecmuyuonnas npoekuyus IKoHO-
Muyeckoit 6ezonacnocmu. [lpusedenvl cmpykmypHvle XapaKmepucmuKu 3KOHOMUYECKOU
0e30nacHoCmu HaA 6CeX YPOBHSX XO3AUCMBO8AHUSL U ODO3HAYEHO ee Mecmo 8 00ecnedeHuu
VCMOU4UB020 sKoHoMuYeckozo pocma. Oyernena nosuyus YKpaurvl 8 MediCcOyHApOOHbIX peli-
muHeax no smomy Kpumepuio. Onpedenenvl UCMOYHUKU (DOPMUPOBAHUS UHBECHUYUOHHOL
besonacnocmu cucmemvl 8 YeioM, UHCIPYMEHNbL ee NOGbIUEHUS, 21A6Hble MEHOCHYUU U3Me-
HEHUs1 OCHOBHBIX UHOUKAMOPOS ee 00Cmudicenusi 8 Yxpaune Ha npomsisceruu 2012-2017 ze.

Knwuesvie crosa: sKOHOMHUECKAS 6630HaCHOCTb, HWHBCCTUIIMOHHO-MHHOBAIIMOH-
Has 6630HaCHOCTB, WHAWKATOPbI aKTUBHOCTH, paClIMPEHHOEC BOCIIPOMU3BOACTBO.

Background. As an integral part of economic security (ES), invest-
ment security is an integral and measurable concept, and with optimal
values of parameters, it is basic in ensuring the national security of the coun-
try as a whole. The development of the theoretical platform for the formation of
the investment component of the ES of any economic system, the definition
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of the conceptual foundations of management of this process by the functional
ensuring the given rates of economic growth is the main task of modern
research in this field of science.

Analysis of recent research and publications. For the most part,
modern scientific researches on this problem are aimed at achieving the
essential unambiguousness of the characteristics and basic components of
the ES, tools for assessing its level, means and criteria for diagnosing the
state. The substantiation of the basic concepts of state economic security,
conceptual foundations and methods of securing economic security was car-
ried out in the writings of O. Baranovsky [1], Z. Varnalii [2], V. Marty-
nenko [3]. Conceptual approaches to strengthening the security of the national
economy taking into account the influence of globalization processes were
investigated by V. Yedynak [4], L. Fedulova [5]. The characteristics of the
main components (subsystems) of economic security and the determined
factors were proposed by O. Volos [6], E. Mishchuk [7], M. Moroz [8],
I. Moskal’ [9]. The justification of the theoretical and methodological
principles of economic security at the enterprise level is presented in the
works of S. Kalambet [10], V. Khalina [11], and S. Cherkasova [12].

Modern approaches to the nature and importance of such ES charac-
teristics, especially in the context of increasing the influence of globaliza-
tion processes in the modern world economy, began to develop somewhat
earlier, in the scientific works of V. Cable [13], H. Poirson [14], P. Marsh [15],
S. Williams [16]. For example, the dependence of the rates of economic
growth and the level of security on factors of a diverse nature, in particular
corruption, was investigated by C. Murdoch [17].

Despite the large number of publications on the essence of economic
security, its applied comprehension, the formulation of fundamental scien-
tific provisions on the structuring of this complex characteristic, some
aspects remain controversial, especially in terms of in-depth studies of the
state of the investment component.

The aim of the article is to study the conditions and indicators of
investors’ activity in the system of economic security of Ukraine.

Materials and methods. Methods for logical generalization, synthesis
and analysis are used to achieve the purpose of the article.

Results. Investments, their directions and volumes determine the
dynamics and quality of the progressive movement of the country’s economy,
especially in the period of permanent global and local transformations, thereby
increasing the potential of economic security. In turn, the exit of the economy
on the path of sustainable development is possible under the conditions of
ensuring the ES state in a country that has become cross-cutting across the
entire economic system, including the level of the enterprise.

That is, a high level of ES and the achievement of sustainable eco-
nomic growth are interconnected signs of a dynamic economy. For the
Ukrainian economy, ensuring high rates of economic growth, including the
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implementation of export ambitions, is possible only if the investment and
innovation models of economic reform and the acquisition of signs of
a post-industrial society dominate.

Nevertheless, implemented within the framework of the transformation
period, institutional reforms are characterized by inconsistency and frag-
mentation, lack of a strategic approach to managing the development of the
national economy. Ukraine is characterized by political and economic insta-
bility, a rather weak state policy of confronting internal and external challen-
ges, and threats to economic security [1]. That is why state investment policy
has not become the cornerstone of the restoration of the pace of economic
development in general, did not provide stimulation of the growth of the
industrial base, the financial sector, and thus the conditions for sustainable
economic growth.

The problems of internal nature were accompanied by the challenges
of integrating domestic business into the world of space [5].

The global problem of achieving the pace of sustainable economic
growth is structured primarily in the task of raising the technological level
of the productive potential of the economy. This includes the inclusion of
levers of intensifying nature, based on the means of rationalizing the use of
economic resources and increasing the total capacity of the production base,
and hence the growth of the national product.

According to V. Martynenko, the strengthening of national economic
security is a systemic and long-lasting process that is effective in applying
long-term forecasting, including in substantiating the state strategy at all
levels of government [3].

Although world science has already accumulated the essential inter-
pretations of the concept of "economic security,”" this did not stop a very
lively discussion on this subject.

Ya. Zhalilo considers the ES as an ability of the national economy to
expand a certain level of needs of its own people and the state, confronting
the destabilizing factors of the threat to sustainable balanced development of
the country, ensuring the competitiveness of the national economy in the
world economy system [18] .

S. Lekar’, who interprets the ES as the ability of the economic system
to continuously expanded reproduction, which provides its viability and the
ability to maintain signs of full-fledged economic growth [19], is more
compactly formulated.

It further narrows the essential features of the ES, O. Vlasyuk, defines
it as the most effective use of resources for neutralizing threats and ensuring
stability in the present and the future [20].

The contribution to the applied understanding of the ES was made by
the Ministry of Economic Development and Trade of Ukraine, which
developed the Methodology for its assessment, where economic security is
defined as the state of the national economy, which makes it possible to
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maintain resilience to internal and external threats, to provide high compe-
titiveness in the world economic environment, characterizing the ability of
the national economy to a sustainable and balanced growth. It is important
that the methodology identifies the components of the ES, such as industrial,
demographic, energy, foreign economic, investment and innovation, macro-
economic, food, social, and financial security [21]. Moreover, investment
and innovation security are united in one block, although in the previous
version of the Methodology the investment component is isolated in a
separate block. Accordingly, investment security was defined as the level of
national and foreign investment (provided that it is optimal) that can provide
long-term positive economic dynamics if there is an adequate level of
financing for the scientific and technical area, created an innovation
infrastructure and adequate innovation mechanisms [21].

According to most estimates, the main threats to the stable functioning
of the system are limited financial resources, stable high investment risks,
low motivation for investment activity and the lack of effective mechanisms
for transforming the population’s savings into investment resources [22].

The experience of the developed countries of the world has provided
that the state becomes a generator and motivating center in launching and
strengthening economic growth processes, when the national strategy sets
the priorities of ensuring the country’s economic security. Consequently, the
investment and innovation vector of the national economic development
strategy virtually completely absorbs the priority of state influence and
support in the process of forming the country’s ES. The important public
indicators of the status of economic security are the position in the relevant
international rankings.

According to the World Bank methodology, Business Conditions
Index "Doing Business" (DB) [23] evaluates the conditions for implemen-
ting this process at all stages, from creation to liquidation of the enterprise.
In this analytical form, each country is assigned a corresponding position in
the ranking, which is created by 190 positions. The higher ranking of the
country is the more optimistic assessments of the business environment for
the opening of business and activities. The position of each country in this
ranking is determined by streamlining the aggregate estimate in ten direc-
tions, based on the distance indicator from the leading edge. Each of the
directions consists of several indicators that have an equal value for the
indicator. Traditionally, the assessment is made on the 10 components that
characterize the economic and organizational and legal conditions of the
activity: the procedures for registration of the enterprise; obtaining a building
permit; connection to power supply systems; registration of property; obtaining
a loan; protection of the rights of minority investors; taxation; regulation of
international trade; Enforcement of contracts; a mechanism for solving insol-
vency problems. The position of Ukraine in 2012 has changed in the ranking of
business lightness from the position Ne 152 in 2012 to Ne 76 in 2016 (figure I).
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Figure 1. Ukraine’s ranking in the top list ""Doing Business"
(according to the index of business conditions)

Source: built by the authors, according to the International Finance Corporation
and the World Bank [24].

The Ease of Doing Business Index "Doing Business" describes the
general conditions for doing business in the country. At the same time, the
index of investment attractiveness, created by expert assessments of member
companies of the European Business Association, reflects the state of busi-
ness climate. In this matrix, the investment climate is the investment climate
as a set of political, economic, legislative, regulatory and other factors that
ultimately determine the degree of risk of investment and the prospect of
their effective use. The Index of External Investments is calculated by the
method of the arithmetic mean value for the five components evaluated by
the five-point system: the overall assessment of the investment climate, the
dynamics of its development indicators based on the results of the previous
quarter, the expected dynamics of these indicators for the next three months,
the probability of investing in Ukraine for new entrants, an assessment of
the investment climate in a particular industry for the next three months.

According to the estimations of the European Business Association,
the Index of Ukraine’s External Investments in 2017 reaches a value of 3.05
points on a 5-point scale, which is an attractive signal for the activation of
economic agents in the generation and implementation of entrepreneurial
initiatives in Ukraine (figure 2).

The last time, the index marker crossed the boundary at 3 points, was
only at the end of 2011. Among the positive changes respondents highlighted
the openness of government data in the field of economic activity, marked
development of electronic services, simplification of the procedure for obtai-
ning construction permits, moratorium on inspections, reduction of currency
control, introduction of the institute of private performers, etc.

Among the top priority issues that require special attention from the
authorities, the business has named three unchanged positions: the fight against
corruption is 36 %, judicial reform is 20% and land reform is 11 % [26].

ISSN 1727-9313. HERALD OF KNUTE. 2018. W 6 19




STATE AND ECONOMY

3,5
3 —
’ “ENTE N
el [ L] e [ S R
Ab—Pb L L L
LB e o e Az ==
Nl I I BE BN B
> [ [oonond [ [:omnd [ S R
P I - - - .
2012 2013 2014 2015 2016 2017

Figure 2. Index of Ukraine’s External Investments

Source: built by the authors according to the European Business Association [25].

The Index of Economic Freedom is calculated on the basis of
10 indices, including freedom of business, freedom of trade, tax freedom,
public expenditure, monetary freedom, freedom of investment, financial
freedom, protection of property rights, freedom from corruption, freedom of
labor relations. The rating of Ukraine under the Index of Economic Freedom
rises from 164 places among 179 countries in 2010 to 150 places among
180 countries in 2017 (figure 3).
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Figure 3. The position of Ukraine in international ratings during 2010-2017.
Source: built by the authors according to the World Bank [23].

The World Competitiveness Index is formed on the basis of a large-
scale scientific study by the World Economic Forum and assessed through
the ranking of countries around the world in terms of economic compe-
titiveness. The position of Ukraine in the World Competitiveness Index in
2017 is 81st out of 140 countries (figure 4).

A slight improvement is observed in the tendencies of changing the
position of Ukraine in the Corruption Perceptions Index from 134 in 2010 to
130 in 2017. Ensuring a high level of economic security, the formation of
a favorable business environment in the country in the long run will allow
taking decent positions in international ratings.
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Considering systemically tools for raising the level of economic security,
it is determined on the composite influence of its components and sources of
formation. For example, in the investment projection, the state of investment
can be considered a source of economic security of the state, in which the
economy is able to serve and maintain such a level of investment resources
under conditions of internal and external threats that is sufficient to ensure
sustainable development, social and economic stability of the country, increase
of competitiveness national economy and welfare of the population [27].

] 1 137
Tchad | 1 135
Nigeria | 1 125
Ethiopia 1 108
Egypt : 1 100
Cambodia | 1 94
Moldova | 1 89
Sri Lanka | 1 85
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Figure 4. World ranking of countries according
to the World Competitiveness Index 2017-2018 [23].

It is the investment sphere that determines the pace and trends of trans-
formational processes and is conditioned by the efficiency of the functioning of
public institutions and a combination of social and economic conditions. In
particular, according to the authors of the monograph edited by A. Mazaraki,
reducing the investment attractiveness and activity of key sectors of the
economy negatively affects the position of state security in general [28].

According to O. Baranovsky, investment security is the level of invest-
ment that optimally satisfies the current investment needs of the national
economy by volume and structure at the urgent level, ensures high efficiency
and short payback periods, provides the optimal ratio of investment flows of
internal and external trends, inflows foreign investments in the economy of the
country and investment of domestic enterprises abroad, maintaining a positive
national balance of payments [29].
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On a functional aspect, investment security can be assessed as part of
economic security as the ability of the economic system to carry out an
expanded reproduction of fixed assets, effective investments in the objects
of economic and social transformations of social life.

In most positions of the leaders of economic thought, at almost all stages
of the evolution of theory and experience of macroeconomic management, it
was determined that the sources of GDP growth and increase of the level of
investment security are the level of gross accumulation, in particular gross fixed
capital accumulation.

It is believed that under the rate of accumulation less than 10% of GDP,
there is no economic development and an increase in the share of GDP gross
accumulation by 1% leads to its growth by 0.1%. Scientific hypotheses of this
content, which are mostly confirmed by practical activity, have become the
basis for the formation of tools and indicators for assessing the level of
investment security.

Indicators of investors’ activity in ensuring economic growth are volu-
mes of investments in the non-financial sector of the economy, capital assets in
particular.

According to the State Statistics Service (table 1), capital investments
in Ukraine were carried out unevenly.

Table 1
Dynamics of capital investments volume in Ukraine in 2012-2016
Indexes 2012 2013 2014 2015 2016
Capital Investment, billion hryvnia 273.3 249.9 2194 273.1 359.2
The rate of capital investment changed, % 914 87.8 124.5 131.5

The degree of wear of fixed assets , % 76.7 77.3 83.5 60.1 H.I.
The Valqe pf the put into operation of fixed 191 165.8 126.2 216.8 202.1
assets, billion hryvnia

The rate of change in the value of the put into
operation of fixed assets, %

The ratio of the cost of fixed assets to the
volume of capital investment, %

- 86.8 76.1 171.8 93.2

69.9 66.4 57.5 79.4 56.3

Source: calculated by the authors according to the data of the State Statistics Service
of Ukraine [21]

Thus, in 2012-2014 there is a decrease in their volume, which, starting
from 2015, changes into a growing tendency with a growth rate of 24.5 %. This
trend is maintained in 2016, when the growth rate of capital investment grew to
31.5 % year-on-year. An important place in the assessment of investment
security is the assessment of the suitability of fixed assets of economic entities
and the possibility of their renewal. Thus, according to the State Statistics
Service of Ukraine, by the beginning of 2015, the degree of depreciation of
fixed assets by real sector of the economy of Ukraine was 60.1 %. That is, more
than half of fixed assets are in need of upgrades. However, the process of repla-
cing them with new fixed assets significantly slowed down during 2012-2014.
For example, the volume of new capital assets decreased from UAH 191 billion
in 2012 to UAH 126.2 billion in 2014. The effect of increasing the
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amount of fixed assets in 2015 by 71.8 % compared to the previous year, did
not survive in 2016, when the recession trajectory of this indicator has restored,
which in the value measure gives a decrease of 6.8 % in comparison with the
previous year. Thus, based on the low level of suitability of fixed assets and
given the weak investment impulses on investments in the introduction of new
fixed assets, as evidenced by their low share in the volume of capital invest-
ments (only 56.3 % in 2016), it is difficult to substantiate the upbeat optimistic
prospects of investment ensuring the expanded reproduction of fixed assets, and
hence the formation of prerequisites for sustainable innovation transformation
and economic growth. According to the State Statistics Service of Ukraine [30],
the main source of financing of capital investments remains the funds of
enterprises and organizations, which amounted to 69.9 % in total in 2016. The
share of bank loans and other loans in total investment was 5.3 %; At the
expense of the state and local budgets, 12.7 % of capital investments were
mastered. The share of funds from foreign investors amounted to 1.4 % of all
investments, while the share of households only for housing construction
was 7.8 %. Other sources of funding are 2.9 % [30].

Among the factors that negatively influence the revitalization of invest-
ments into the Ukrainian economy, one can note: the insignificant produc-
tivity of the national economy, its high energy intensity and material capacity;
insignificant growth rates of GDP; ineffective NBU activities to ensure the
stability of the national currency and create incentives for investment activity;
unstable tax regulations; high inflation rate; insufficient development
of market infrastructure; high level of public debt; deficit of the state budget;
unstable political situation in the country; in fact, the unformed mechanism of
regulation of the investment market against the background of the absorption
of waves of the global economic and financial crisis.

In view of the highly competitive environment in the world economic
space, in Ukraine, tangible economic growth can only be achieved on the
basis of the innovative transformation of the technical and technological basis
of social production. Inherited Ukraine from the periods of formation and
crisis shocks, the high level of wear and tear of fixed assets is only partially
offset by renovation processes, and the volume of net investments has either
zero or negative value, that is, on the verge of the formation of a constrictive
reproduction process. Successful implementation of economic reforms in
Ukraine requires, first of all, powerful investment support on an innovative
basis, which, in turn, is possible with the attraction of significant amounts of
financial resources that must be formed by high production and economic
activity of all economic agents of the system.

Conclusion. Ukraine has not yet formed the conditions to ensure
expanded reproduction, the formation of an innovative model of development,
the current economic policy is not based on the bases of effective use of
existing investment potential, its development, including through the streng-
thening of the role of research, design development and commercialization, that
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is in essence, on the functional of investment innovation reconstruction of the
economic system as a whole. The system of indicators and criteria for the level
of investment and innovation security needs to be expanded, which should
enrich and update the tools for managing these processes.

Further scientific developments in this direction should be expanded
by studying the dynamics of changes in the safety indicators of the invest-
ment environment of Ukraine, in the deterministic metrics of the revealed
tendencies in-depth other aspects of evaluation in accordance with the compli-
cation of the characteristics of existing threats and the emergence of new ones.
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TI'ynaeea H., Basoiiiuux L, Mamycoea O. Ineecmuuiiina npoekyia eKoHOMiuHOi 6e3nexu.

Ilocmanoska npoonemu. Pozsumox meopemuunoi niameopmu popmyeanns
IH6eCMUYINIHOI CK1a006801 eKOHOMIUHOT Oe3neKu 6y 0b-aK0i 20Cn00apChKoi cucmemu, GU3HA-
YeHHs KOHYenmyaibHUX 3acad YRPAGIiHHA YUM NPOYecom 3a QYHKYIOHANoM 3a6e3neyenns
3A0aHUX MEeMNI8 eKOHOMIUHO020 3DOCMAHHS € MAICMPATbHUM 3A80AHHAM CYYACHUX OOCTIO-
JHcens y Yitl HAyKoGill cghepi.

AHnaniz ocmannix docnioxncens i nydaiKayiti nokazas, wo NONPU 6eIUKY KiIbKiCmb
nyonikayii wooo CymHocmi eKOHOMIuHOI 6e3neku, il NpuKiaoH020 OCMUCTEHHS, (popmy-
JIOBAHHSL (DYHOAMEHMANLHUX HAYKOBUX NOTOICEHb 3I CIMPYKMYPYSAHHS Y€l KOMNIEKCHOT
Xapakmepucmuxuy, 0esiKi acnexmu 3aIUarOmscsi OUCKYCIIHUMU, 0COONUB0 8 YACMUHI NO2IUO-
JIEHUX OOCTIONCEHb CMAHY CaMe THBeCMUYItIHOT CKIA0080L.

Mema cmammi — 00CTIONCEHHS YMO8 MA THOUKAMOPIE AKMUGHOCMI IHEeCmOopis
y cucmemi 3a6e3neueHHs eKOHOMIUHOI Oe3nexu Ykpainu.

Mamepianu ma memoou. [[ii O0CsAcHEHHS NOCMABIEHOI Memu BUKOPUCTAHO
Memoou JI02i4H020 V3A2albHeHHs, CUHIMe3Y MA AHALI3Y.

Pe3ynomamu docnioncennan. Ineecmuyii, ix nanpsamu i oocaeu U3HA4AOMs OUHA-
MIKY ma AKiCmb HOCMYNATbHO20 PYXY eKOHOMIKU KpaiHu, 0cobIugo 8 nepiod nepmauHeHm-
HUX 2100aNbHUX Ma JIOKATbHUX NepemeopeHsb, NOCUTIOIOYY NOMeHYidl eKOHOMIYHOI be3-
nexu. Buxio eKOHOMIKU HG MPAEKMOPII0 CIMAN020 PO3BUMKY MONCIUBULL 3A YMO8 3a0e3ne-
YeHHsT Cany eKOHOMIUHOI be3nexku y Kpaini, wjo Haby8 HACKPI3HO20 Xapaxmepy No 6Cii
EKOHOMIYHIL CUCMeMI, BKTIOYAOYU DI6EHb NIONPUEMCMEA.
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Inoukamopamu cmany eKoHOMIUHOI Oe3neKku € no3uyis Kpainu y 8i0noGiOHUX Midic-
Hapoonux peumuneax. Ynpoooeoic 2012—2017 pp. cnocmepicacmvbcsi He3HauHe NONTNUEHHS
¥y meHOeHyiAx 3MmiHu nosuyii VKpainu 3a iHOexcamu cnpuuiHamms Kopynyii, 2n06anvHoi
KOHKYPEeHMOCHPOMOICHOCI, THBeCUYItIHOT npuead.Iueocmi.

3eaoicarouu Ha BUCOKOKOHKYPEHmMHE cepedosuiye y CEIM0BOMY eKOHOMIYHOMY NpOC-
mopi, 6 Ykpaiui 6i0uymmne eKOHOMIYHE 3PDOCMAHHS MOdce 6Ymu OOCASHYMO TUME HA OCHOBI
IHHOBAYITIHO20 NEPEMBOPEHHS MEXHIKO-MEXHON02IUH020 DA3UCY CYCNITbHO20 BUPOOHUYMEA.
Yenaokosanuii Vrpainorw 6i0 nepiodie cmanosnenHs i KPU3UCHUX NOMPACIHL GUCOKUTL
PiBeHb 3HOWEHHA Ma UOYMMSA OCHOBHUX 3AC00I8 JUlle YACMKOBO KOMNEHCYEMbCS 34 PAXY-
HOK PEeHOBayiliHux npoyecie, a o0csaeu yucmux iHeecmuyil mMawoms abo Hy1bose, abo
8i0 €MHe 3HAUeHHs, MOOMO HA 2paHi (POPMYBAHHS 38YAHCYBATLHOZO BIOMBOPHOBATLHO2O
npoyecy. Ycniwine 30ilCHeHHs eKOHOMIYHUX peghopm 6 YKpaini nompebye, nepedycim, nomyoic-
HOI' [HBecmuYitiHOi NIOMPUMKU HA THHOBAYIUHILL OCHOBI, AKA MOXMCIUBA NPU 307Y4YEHHI
BHAYHUX 00Cs12i8 (hinanCo8UX pecypcis, Wo Maioms 6ymu chopmosari 8UCOKOIO UPOOHUYO-
20CN00APCHKOI0 AKMUBHICMIO BCIX eKOHOMIYHUX A2eHmMi8 CUCeMU.

Bucnoexku. B Yxpaini we ne cpopmosani ymosu onst 3a6e3neyents posuupeno2o
BIOMBOPEHHS, (DOPMYBAHHS [HHOBAYIUHOI MOOENI PO3GUMKY, YUHHA eKOHOMIYHA NONIMUKA
He cnupacmovcsi Ha Oasuc e@exmusHo20 GUKOPUCMAHHS HASABHO20 IHEECTMUYIIHO20
nomenyiany, Ha 020 pO3GUMOK, Y MOMY YUCHI 4epe3 NOCUNeHHS POl HAYKOBUX 00C-
JOdCEeHb, NPOEKMHUX po3poOOK ma ix Komepyianizayii, moomo no cymi Ha QyHKYIOHAL
iH6eCMUYIUHO-IHHOBAYINIHOI PEeKOHCMPYKYIL eKOHOMIYHOL cucmemu 6 yinomy. Ilompebye
PO3UIUPeRHs cucmema IHOUKAMOpI8 i Kpumepiie pieHs iH8eCMuyiliHO-iIHHO8AYilIHOI be3neKu, 1o
Mae 30azamumu it aKmMyanizy8amu iHCMpyMeHmapiu ynpasiHHa Yumu npoyecami.

Tlooanvwii  Haykogi po3pobKu 3a YUM HANPAMOM MArOmMs  OYMuU  pO3UUPeHi
00CTIONCEHHAM OUHAMIKU 3MIHU THOUKAMOPIE be3nexu iHeecmuyitinoeo cepedosuwa Ykpainu,
V 0emepMiHOBAHUX MEeMPUKAX BUAGIEHUX MEeHOeHYil 3a NO2IUONeHUMY THUUMY ACNeKmamu
OYIHIOBAHHS 8iON0GIOHO 00 YCKIAOHEHHS XAPAKMEPUCUK Of0UUX 342P03 | BUHUKHEHHS HOBUX.

Kniwouoei cnoea: exoHoMiuHa Oe3leka, IHBECTHIIIHO-IHHOBaIlifiHa Oe3rmeKa,
IHIMKATOPU aKTUBHOCTI, PO3LIMPEHE BiZITBOPEHHSI.
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