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THE CURRENT STATE OF INVESTMENT SECURITY IN UKRAINE
IN THE CONTEXT OF COVID-19 AND ITS IMPACT
ON THE FINANCIAL AND ECONOMIC SITUATION OF THE STATE

Abstract. Ensuring stable economic development of the country is the main task of state
authorities. Investment security is an important component of economic security, plays an important
role during the sustainable development of the country’s economy. Modern globalization processes
play an important role during the development of the system for the formation and protection of
investment security. In addition, the emergence of the COVID-19 pandemic has led to the
identification of new negative factors, endogenous and exogenous changes, which have made
significant adjustments to the development of a stable economy in the country. To combat this
pandemic, a state of emergency was introduced, it concerned either an entire country or a separate
region or a separate sphere. The countries of the world, for their part, introduced sanitary and
epidemiological measures to avoid the spread of the disease. The rapid introduction of these
measures, as well as the development and implementation of steps that dealt with mitigating the
consequences of the pandemic, caused a slowdown in economic development not only in the
countries of the world, but also in Ukraine. The main factor in determining the level of investment
security can be a study of the state of the investment climate in the country. The pandemic
significantly affected the stability of the economy, in particular, created a negative field for ensuring
investment security. Investments, being a long-term «feeding» of the economy, is not only a key
condition for modernizing the national economy, but also the main factor of its economic security.
The «safe» properties of investments are determined by the ability to make capital investments and
production savings at a level that guarantees sufficient rates of expanded reproduction,
technological re-equipment and economic restructuring, directly increases the potential for
protecting economic interests from threats of various approaches. GDP. Assessment of the current
level of investment made it possible to determine the adequacy of the provision of the Ukrainian
economy with investments, is an indicator of the country’s investment security.
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CYYACHUM CTAH IHBECTHIIMHOI BE3NEKH YKPAIHA B YMOBAX COVID-19
TA 1i BIIJIUB HA ®ITHAHCOBO-EKOHOMIYHY CUTYAUIIO JEP)KABH

AHoTanis. 3a0e3neyeH s cTablIbHOrO €eKOHOMIYHOTO PO3BUTKY KpaiHU — TOJIOBHE 3aBIaHHS
JIep>)KaBHUX OpraHiB Biaau. [HBeCTHIlIIiHA Oe3IeKa € BAKIIMBOIO CKIIAOBOK0 €KOHOMIYHOI OE3IeKH,
110 BiJirpae Ba)JIMBY pojb IiJ Yyac CTIMKOTO pO3BUTKY €KOHOMIKM KpaiHu. CydacHi miobasizaniiHi
IPOLECH BIAIFPAIOTh BAXKJIUBY pOJb IMiJ Yac po30yIoBH CUCTEMH (OPMYBAHHA 1 3aXUCTy
inBectuniifHoi Oe3neku. Kpim Toro, BunukHeHHs manfemii COVID-19 cnpuynHHIO BUSBICHHS
HOBHMX HETaTMBHUX (PAaKTOPiB, €HJOT€HHUX Ta €K30T€HHMX 3MiH, KOTpPl BHEC/IM 3HAUHI KOPEKTHUBU
y mnponec po30ynoBu cTabiibHOT €KOHOMIKM Kpainu. Jlns Ooporsbu 3 manaemiero Oyio
3aMpoBaHKCHO HA/I3BUYAWHUN CTaH, BIH CTOCYBaBcs a00 BCi€i KpaiHH, a00 OKPEMOTo perioHy, abo
okpemoi cepu. Kpainu cBiTy, 31 cBOro 00Ky, 3alrpoBaJ)KyBaIl CaHITAPHO-CIIAEMIOIOTIUHI 3aX0/IH,
o0 YHHKHYTH PpO3MOBCIOIKEHHS XBopoOu. IlIBuake 3ampoBa/uKeHHS LUX 3aXOliB, a TaKOXK
po3po0ieHHsT 1 BHOPOBAKCHHS KpPOKIB, SKI CTOCYBAJIMCS 3MCHIICHHS HACHIIKIB IMaHAEeMil
CIPUYMHWINA YHOBUIPHEHHS E€KOHOMIYHOTO PO3BUTKY HE JIMIIE y KpaiHaxX cBiTy, a i B YKpaiHi
TakoX. ['0T0OBHUM (haKTOpPOM ITi/T Yac BU3HAYEHHS PIBHS IHBECTHUIIIMHOI OE3MEKHW MOXKE CIYTyBaTH
JOCT/DKeHHS. CTaHy I1HBECTHLIWHOrO KiimMary B KpaiHi. [lamaemis iCTOTHO BIUIMHYJAa Ha
CTablIBHICTh €KOHOMIKH, 30KpeMa CTBOpHWJIA HETaTUBHE ToJie IS 3a0e3MeYeHHs] 1HBECTUIIMHOT
Oe3mexu. IHBecTumii, Oyay4yd [JOBTOCTPOKOBUM «III/DKUBJICHHSIM» EKOHOMIKHM, € HE TIJIbKU
KJIFOYOBOKO YMOBOIO MOJIEpHI3aIlii HalllOHAJIbLHOT EKOHOMIKH, a i YIJIbHUM (PaKTOPOM ii eKOHOMIYHOT
Oesnexku. «be3nekoeMHI» BIIACTUBOCTI I1HBECTHIIN BU3HAYAIOTHCS MOXIIMBICTIO 3I1HMCHIOBATH
KalliTajgbHl BKJIaJEHHS 1 BUPOOHWYI HAarpoOMaJDKEHHs Ha pIBHI, SIKMUH rapaHTye JOCTaTHI TEeMIIU
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PO3LIUPEHOTO BIATBOPEHHS, TEXHOJOTIYHOTO MEPe030pOEHHs 1 PeCTPYKTypHU3alii eKOHOMIKH, 110
npsIMO 30UTBIIIY€E TOTEHINAN 3aXHCTy €KOHOMIYHUX IHTEPECIB BiJl 3arpo3 PI3HOTO TOXOKEHHS.
VY3aranpbHIOBATHHUM TOKA3HUKOM I1HBECTHUIIIHOI O€3MeKHM € YacTKa HarpoMa/KEeHHS BaJlOBUX
iBectuuiil y BBII. Oruinka cyyacHOro piBHS IHBECTYBaHHS J03BOJIMIIA BUSHAYUTHU PO JOCTATHICTh
3a0€e3MeYeHOCTI €KOHOMIKM YKpaiHM 1HBECTHIIISIMHU, II0 € MOKA3HUKOM IHBECTHIIMHOI Oe3neku
KpaiHu.

Kniouoei cnosa: iuBectuiliiina 6e3neka, nannemis, BBII, ¢inancoBo-ekoHOMIYHA cUTyallis,
JIep>KaBHI IHCTUTYI11, IHBECTUIIITHUM KIJIIMaT.

®opmyn: 3; puc.: 1; Tabmn.: 1; 6161.: 38.

Introduction. In modern economic conditions, the identification of the main problems and
factors of possible risk is the primary task of state institutions in the process of ensuring investment
security. It is investment security that is an important component of the country’s economic security,
which in turn affects the financial and economic situation of the state as a whole. In addition, the
COVID-19 pandemic has also made its own adjustments to the stable socio-economic development
of Ukraine.

Recent research analysis and problem setting. The study of the current state of investment
security of Ukraine in the context of economic transformations is reflected in the works of such
scientists as L. Akimova, V. Amitan, A. Amosh, V. Baranovsky, O. Bilorus, I. Binko, S. Varnaliy,
V. Heets, V, Ermak, Y. Zhalila, Kirilenko, A. Lysachok, S. Moshensky, G. Pasternak-Taranushenko,
R. Pokotilenko, V. Prikhodko, A. Sunduk, V. Shlemko, Y. Yurina.

The interests of scientists are concentrated in theoretical and methodological approaches to
the analysis of the financial and economic state of the country. However, studies of the current state
of investment security in Ukraine in the context of COVID-19, as well as determining its impact on
the financial and economic situation of the state, remains unexplored, which determines the
relevance of this study.

The results of the research. The global pandemic COVID-19, which was recorded in
Ukrini in March 2020 and its development led to significant negative changes not only in the
economic sphere, but in all spheres of life. Therefore, it can be argued that in 2020. one of the main
factors influencing economic processes was the fact of the spread of the pandemic. The leading
states of the world, including Ukraine, have undergone significant changes. To combat this
pandemic, a state of emergency was introduced, it concerned either an entire country or a separate
region or a separate sphere. The countries of the world, for their part, introduced sanitary and
epidemiological measures to avoid the spread of the disease. The rapid introduction of these
measures, as well as the development and implementation of steps that dealt with mitigating the
consequences of the pandemic, caused a slowdown in economic development not only in the
countries of the world, but also in Ukraine. At the end of the first quarter, the gross domestic
product (hereinafter referred to as GDP) of the eurozone countries fell by 3.6% due to the crisis,
instead of the previously predicted 3.8%, and an increase of 0% percent in the last 3 months of
2019. The drop in GDP also occurred in comparison with the 1st quarter of 2019. In particular, such
a drop in Austria was 2.6%, Spain 5.2%, France 5.3%, Italy 5.3%. In these processes, Ukraine was
an exception, where, according to the results of the first quarter, the drop in GDP compared to the
previous quarter was 0.7%, and the fall in the quarter of the corresponding quarter was 1.3%. The
domestic economy suffered the greatest losses in the second quarter, since April was the period of
severe quarantine restrictions.

During January — June, among the main sectors of the economy, there was an increase in
the volume of retail trade turnover by 3.0%. Other types of economic activity showed a decrease:
agriculture by 18.7%; the volume of freight turnover by 19.6%, the volume of passenger turnover
by 55.9 percent, wholesale turnover by 0.5%; industrial production by 8.3%; construction by 5.5%
[1].

Among the components of demand in the first quarter of 2020. the biggest drop was in
investments. At the same time, two components decreased — both gross fixed capital formation (by
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21.4% compared to the first quarter of 2019) and changes in inventories (by 142.2 billion,
respectively). It is worth considering the main macroeconomic indicators of Ukraine during 2017—
2019 (%, annual change) (7able I).

Table 1
Main macroeconomic indicators of Ukraine during 2017—2019 (%, annual change)
Indicators
Years Real GDP Gross ﬁxed‘capital Export of goods Import of goods
formation and services and services
2017 2,5 16,1 3.8 12,6
2018 34 16,6 -1,3 3,0
2019 3.2 14,2 6,7 6,3

Source: Arranged by the authors based on [1].

Real GDP had variable dynamics and in 2019 amounted to 3.2%, which is 0.7 p.p. more
than in 2017. For its part, gross fixed capital formation during the period under review decreased by
1.9 p.p Exports in 2019 grew by 2.9 p.p. compared to 2017, while imports, on the contrary,
decreased in 2019 by 6.3 p.p compared to 2017.

Considering the above, we can understand that the pandemic significantly affected the
stability of the economy, in particular, it created a negative field for ensuring investment security.
Investments, being a long-term «feed» of the economy, is not only a key condition for modernizing
the national economy, but also the main factor of its economic security. «Safe» properties of
investments are determined by the ability to make capital investments and production savings at a
level that guarantees sufficient rates of expanded reproduction, technological re-equipment and
restructuring of the economy, directly increases the potential to protect economic interests from
threats of various origins.

The investment security of the state should be understood as the achievement of the level of
investment that allows to optimally meet the current investment needs of the national economy in
terms of volume and structure, taking into account the effective use and return of funds invested, the
optimal ratio between the size of domestic and foreign investments, foreign investments in the
country and domestic ones abroad, maintaining positive national balance of payments [2].

Other researchers [3—38] are convinced that investment security is determined by the ability
to accumulate resources or capital investments.

Investments are divided into internal and external. Domestic investments should include real
investments, which are reflected in Ukrainian statistics as capital investments (hereinafter — CI).
Foreign direct investment (FDI). Thus, real investment in the economy can be displayed by the
following formula:

1=CI+ FDI, (1)
where / — the total volume of real investments in the country’s economy [9].

Taking into account the above, it is worth following the dynamics of the inflow of foreign

direct investment in the Ukrainian economy (Fig.).

6,0 5,20

5.0 4.5

4.0 3,7

3,0

2,0

1,0

0,0

2017 2018 2019
Fig. Dynamics of foreign direct investment inflows

into the Ukrainian economy during 2017—2019

Source: Arranged by the authors based on [1].
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We see that the dynamics of foreign direct investment inflows into the Ukrainian economy
during 2017—2019 is upward, that is, their inflows are growing. In 2019, it amounted to $ 5.2
billion. USA, up $ 1.5 billion. US is larger compared to the same period in 2017. World experience
shows that for a stable economic growth of a country, annual investments for a certain period of
time should be at the level of 19—25% of GDP (GDP). That is, to maintain investment security, the
total volume of investments in the country’s economy in relation to GDP should be at the level:

lIis = =100 > 19—25% )
where [;s — the level of investment security in percent;

I — the total volume of real investments in the country’s economy for the period under
review, in monetary terms [9].

At the same time, the threshold value for the level of investment security is 19—25%. In
addition, to calculate the level of investment security, a number of indicators are calculated, more
precisely, this indicator is determined (7able 2).

Table 2
Indicators for calculating the level of investment security
Share
of the category
Investment activity 1 1. The inflow of foreign direct investment over the last year (absolute
value, in % of GDP per capita)
2. Inflow of foreign direct investment over the past 3 years (absolute
value, in % of GDP per capita)
. Export of direct investments (absolute value, in % of GDP per capital)
. Investments in fixed assets (in% of GDP)
. Ease of Doing Business Index
. Corruption Index
. Index of economic freedom

3
4
1
2
3
4. Global Competitiveness Index
5. Human Development Index
1
2
1
2
3
1
2

Indicator category Category indicators used for calculation

0,8

Investment climate 0,6 . GDP growth rates

. Growth rates of inflation

. Mody’s credit ratmg

. Standard & poor’s credit rating

. Fitch credit rating

Sovereign credit 0,5 . Research of investment prospects UNCTAD

rating . Index of confidence in foreign direct investment
Source: Arranged by the authors based on [5—7].

State of economic 0,5
development

It should be understood that there is no unequivocal position in assessing each of the
indicators and in determining the level of investment security of the country. The value of the same
indicator can be interpreted in different ways. In particular, high GDP growth may be an indicator
of the approaching overheating of the economy to further sleep investment. The main factor in
determining the level of investment security can be a study of the state of the investment climate in
the country. A generalizing indicator of investment security is the share of gross investment
accumulation in GDP. According to Russian scientists, this indicator should be oriented above the
level of 28—30%. China is characterized by a trend towards the value of this indicator three times
higher than the growth rate of the GDP indicator itself. For Ukraine, the critical value is below
28—30%. For a multifaceted assessment of investment security, one should not limit ourselves to
calculating only these indicators, because they fully provide only an assessment of the dynamics of
investment investments in comparison with previous periods. A macroeconomic indicator of
investment security is the ratio of investment growth rates to GDP growth rates. In a modern
economy, this indicator characterizes the excess of the investment growth rate over the GDP growth
rate and should have a positive value with positive economic dynamics. So,

IGCF > 1 (3)

Igpp
where /gcr — growth index of gross investment (as a percentage of the previous year);

Ispp— GDP growth index (as a percentage of the previous year).
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It is worth considering the value of this indicator during 2017—2019 in Ukraine (7able 3).
Table 3

The ratio of investment growth rates to GDP growth rates during 2017—2019
Years 2017 2018 2019
GDP growth index 102,5 103,4 1032
(% to previous year)
Growth index of gross
investment 122,1 116,4 115,5
(% to the previous year)
lacr 1,19 1,13 1,12
Ipp
Source: Arranged by the authors based on [10; 38].

As the data in the table show, the growth rate of gross investment was higher than the GDP
growth rate, which indicates a sufficient level of investment in the national economy. According to
scientists, in order to achieve 5% GDP growth, it is necessary to plan an investment growth of
10—15% on average per year, and to ensure a 6—7% GDP growth, the need will be at least
15—20% of investment growth, if you invest mainly in the development of knowledge-intensive
and manufacturing industries.

Threats that have a negative impact on the investment security of the state are classified
according to such characteristics as: quantitative, qualitative, sources of occurrence, degree of
impact, duration, nature of direction, feasibility, structure, level of losses, conditionality, causality,
mode, predictability, predictability, control, nature of impact, complexity, degree of evidence, stages
of development, objects of impact. In addition, the main threats to the investment security of
Ukraine include:

— COVID-19;

— deformed structure of production;

— destruction of the system of reproduction of production potential;

— energy Crisis;

— ineffectiveness of state management of social and economic processes;

— imperfection of national legislation;

— growth of the shadow economy;

— high level of monopolization of the economy, strengthening of raw materials orientation;

— low investment activity and capital investment mainly in intermediary and financial
activities at the expense of production;

— reduction of the production area;

— low effective consumer demand of the population [35—37];

— strengthening of property stratification of the population;

— criminalization of the economy, growth of corruption and organized crime, its penetration
into the basic sectors of the Ukrainian economy due to the weakening of the system of state control;

— weakness of the institutions of power, which, combined with an imperfect legislative
framework, leads to low legal, financial, contractual discipline, massive concealment of income and
tax evasion;

— lack of adequate legislation and judicial system, delay and lag in the creation of the most
important institutions of a market economy;

— lack of an investment strategy;

— high investment risks;

— political instability;

— imperfect legal and regulatory framework;

— decrease in the share of profit in sources of investment financing [33; 34];

— limited financial resources available;

— aggravation of the payments and budgetary crisis;

2 3 8 ISSN 2306-4994 (print); ISSN 2310-8770 (online)



FINANCIAL AND CREDIT ACTIVITIES: PROBLEMS OF THEORY AND PRACTICE 2021 N2 1 (36)

— lack of effective mechanisms for transforming household savings into investments;
— lack of qualified training of specialists;

— lack of an effective system of foreign investment insurance.

According to the given threats, the main ways to minimize them should be:
improving the regulatory framework;

— the end of the war in the East;

— creation of favorable tax conditions for investors;

— acceleration of reforms;

— improvement of the existing infrastructure and bringing its standards to European level;

— rationalization of tax deductions provided for by the current legislation, including
optimization of taxation of transformations of the investment process;

— formation of transparent legal investment relations, effective ownership structure and
diversification of sources of financing for investment activities;

— selection of reliable legislative and legal mechanisms to protect the rights of private and
foreign investors [26—32];

— creation of the structure of the national investment market, has a margin of safety;

— formation of an investment insurance system [11—16].

State regulation of the investment component of economic security is understood as a set of
forms and methods that ensure: the combination of public and private interests; the formation in the
economy of rational proportions between consumption, accumulation and investment; messages of
forecasting, indicative regulation and measures of state influence on the investment market
[17—25]. The state performs its economic functions by forming and spending the state budget, it is
a powerful lever of state regulation of the economy, a manifestation of investment policy.
Consequently, overcoming the economic crisis is possible by determining the real sources and
volumes of public investment.

Conclusions from the conducted research. It can be seen from the study that the COVID-19
pandemic has made sense of adjustments to the economic stability of Ukraine. The calculation of
the indicators clearly demonstrates the changes in the economic situation even before the pandemic,
a decrease in the flow of investments into the economy leads to an imbalance in the main sectors of
the economy, as well as a shortage of significant resources by them, and in the future cannot lead to
their development. And if the pandemic continues to develop at such a pace, then in 2021. We will
be able to observe: significant unemployment, bankruptcy of enterprises, acceleration of
inflationary processes, increased insolvency of the real sector of the economy, as well as a fall in
effective demand of the population, devaluation of the monetary unit. All these negative changes
will significantly affect the investment security of the state, thereby causing financial and economic
instability of the Ukrainian economy.
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cs, a TAKOXK 3a BilOBiIHiCTh MaTepianiB HOpMaM 3aKOHOIABCTBA, Mopai Ta eTuku. HagaHi aBTropamu marepi-
a1 He IIOBMHHI MicTUTH 00pa3/IuBi BUC/IOBIIOBAaHHS, IPOSBY arpecii uu Hal[ioHa/IbHOI, peiriiiHoi, pacoBoi Ta iH-
1101 JYICKPUMIiHaLil, AKi MOXXYTb IIPU3BECTY [0 MiKHaIlIOHA/IbHOI Ta PacOBOI BOPOKHEYI, IOPYIIYIOTh Mi>KHAapOJHi
IIpaBOBi HOPMU i 3aKOHOJJaBCTBO. ABTOPY HECYTb BiJITIOBilaNlbHICTb 3a IOIJIAM, JYMKH, Pe3yNIbTaTi i BUCHOBKI,
BUK/IafIeHi Y CTaTTAX, JOCTOBIpHICTb iH(OpMalii y cTaTTAX, TOUHICTh Ha3B, IPi3BUIL i IINTAT.

Apropu s my6ikanii y 30ipHUKY MaloTh IIOfiaBaTy MaTepiasi, M0 BYUCBIT/IIOITh OPUriHAIbHI pe3yIbTaTy
BJIACHUX [OCTI/PKEHDb 3 UTaHb, sIKi BifOBIAIOTh TeMATUYHINl CIPSMOBAaHOCTI 36ipHMKa «DiHAHCOBO-KpeAUTHA
HiANbHICTD: Ipo6IeMI Teopil i IPaKTUKI».

ITnariaT y Bcix 71oro ¢popmax posLiHIOETbCA AK HeeTVYHA ITOBefliHKa i € HeNpUITHATHNM. ABTOPU HeCyTb BifIio-
BiflaZIbHICTD 32 BUABJIEHH: II/IaTiaTy B HaJlaHMX MaTepiajax.
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ABTOpHU [714 ny6nil<aui'1' IIOBMHHI IIOfiaBaTy CTaTTi, Heoly6/iKoBaHi paHille i He IpeAcTaB/eHi 10 ny6niKaui'1' B
Oynb-sKi iHII BupaHHA. Y pasi BUKOPUCTAHHA Y CTATTi BKe OIyO/IiKOBaHNX a00 MOaHMX JIO IPYKY B iHIINX BU-
JAHHAX MaTepiasiB aBTOpM MalOTh IaBaTy HA HUX HOCHIAHHA. TakoXX aBTOpM NMOBMHHI MOBiJOMIATH pefaKIiliHy
KOJIETiI0 TIPO B/IacCHI BXKe OITyO/IiKOBaHi B IHIINX BUJAHHAX CTATTI, 1[0 € 32 TEMATUKOIO ONM3bKIMMU [0 MOJAHNUX [0
POSIIAlY MaTepialiB.

Ilomanus cTarell aBTOpaMy 0O3HaYa€ aBTOMAaTUYHe IOTOfI)K€HH: 3 IIPOXOKEHHAM IIpoLeypU MOBIIHOIO Ta-
€MHOTO PEll€eH3yBaHHA.

ABTOpM HAyKOBMX CTaTell 30008’ A3YIOTHC:

— He MOPYIIYBaTH YMOB JIiLJeH3i/IHOTO JOTOBOPY i JoroBopy myoOikariii;

— HeCT! BiANIOBifa/JIbHICTD 3a JOCTOBIpHICTb (aKTiB, BTACHUX iMeH, POTOTOKYMEHTIB, IHIINX BiTOMOCTeI! i 3a-
TaJIbHUI CEHC CTaTTi;

— BHECTU IIPAaBKM JJO CTATTi BifINMOBIIHO J1O 3ayBa’KeHb PELIEH3EHTa;

— 3a0e3neYnTy OPUTiHAIBHICTD 3MICTY CTATTi, 1[0 He MICTUTD 3aIll03M4eHb 6e3 BifAmoBifHOrO nocuntaHus abo
IIOTIEPEJHBOTO Y3TOJKEHH;

— He NOJABaTH CTATTIO J10 MyOMiKalil, B AKill ONMCYETbCH, IO CYTi, OfHE il Te caMe NOCTiIKeHH:, y OIIbII HX
OIHOMY >KypHaJIi ab0 mepBuHHIiT my6TiKaii;

— He ITOJaBaTH Ha pO3IVIAZ B iHIII XKypHa/Iu paHillle ony6ikoBaHi cTaTTi;

— IIOfIaBaTy CTATTi, IO He MiCTATDH MaTepiaiiB, AKi He IMiJyIAral0Th ONyO/IiKyBaHHIO Y BifKpUTiil mpeci, Binmosia-
HO JI0 YMHHOTO 3aKOHOJABCTBa YKpaiHy, i 1i my6ikanisa He pusBesie 10 pO3TOJIONIeHH: iHpopMallil 3 06MeXKeHUM
pocrynoM (koHpifeHLiiHOI iHpOpMaLii, Zep)KaBHOI TAEMHNIL);

— IPaBWIbHO NTOJABATH IMTYBAaHHA Ha poOOTH iHIINX aBTOPIB, AKi IPUCYTHI B HAYKOBI cTaTTi;

- rapaHTyBarHy, 110 iMeHa BCIX CIiBaBTOPIB HAyKOBOI CTATTi 3a3Ha4YeHO B i TEKCTI i >KOIHOI 0co0u, siKa He € CIIi-
BAaBTOPOM, JIO HIX He BifIHECEHO, a TAKOXX — IO BCi CIiBaBTOPM HAyKOBOI CTATTi O3HAMIOMMINACA 3 OCTaTOYHMM II
BapiaHTOM, CXBa/IM/IN ii Ta Ia/IM CBOIO 3TO/y Ha IMyOTiKaliiio;

— MiAMICATH YTOAY PO HepefaHHs aBTOPChKIX [IPaB MiC/Isl IPUITHATTSA CTATTi KO APYKY y 36ipHuKy «DiHaHCO-
BO-KpEIUTHA ILUIbHICTD: Ipo6IeMu Teopil i IpaKTUKM».

[Ty6nikanii 36ipHuKa 3axuleHi MDKHapOJHVMM 3aKOHOJABCTBOM i He MOXYTb OyTU BifTBOpeHi y Oymb-sKill
dopmi 6e3 MICbMOBOTO JJO3BOMY BUABIIA.

[Ipo HeoOXimHICTDP OTpMMAaHHA APYKOBAHMX NPUMIPHMKIB i3 BiAIOBIZHOIO OIIATO0 iX BUTOTOBJIEHHS
i mepecunanHsa HoBorw MOMITOI0 Crlif MOMepemkaTy pefaklliilo 3aBYacHO 32 €/IeKTPOHHOIO AIPecol0 pefjaKILil:

tkd@ubs.edu.ua.
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