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Abstract

The article substantiates the principles of managing the attraction
of investment resources of enterprises to ensure their economic
security in circular economy. It is proved that increasing the
efficiency of investment resources management of the enterprise
makes it possible to ensure their economic security in a
competitive environment by expanding, upgrading, innovative
re-equipment of production facilities, expansion or
diversification of production. Management of investment
resources in the enterprise provides an opportunity to justify the
balance and the possibility of attracting endogenous or
exogenous investment resources while ensuring economic
security in circular economy. Endogenous sources of investment
resources include endogenous investments of internal and
external origin. Since their own investment resources often
cannot fully meet the investment needs of enterprises, there is a
need to attract investment resources from exogenous sources.
Investment resources of exogenous sources are divided into
attracted and budget allocations. The advantages and
disadvantages of attracting endogenous and exogenous
investment resources are highlighted. The stages of management
of investment resources of the enterprise for investments of
endogenous and exogenous origin are substantiated.
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1. Introduction

Ensuring the economic security of enterprises in
today's competitive environment, accompanied by threats
and risks, including those caused by global trends in
society, such as a pandemic, increase scientific interest in
managing the attraction of investment resources. For many
centuries, the management of investment processes has
been a topical issue for enterprises, various fields of
activity, regions and states in general. This is due to
limited financial resources, unforeseen risks of the
financial sector and the activities of economic entities, etc.
Inflationary processes, limited opportunities for self-
financing of economic entities require the search for new
approaches to managing the attraction of investment
resources of enterprises to ensure their economic security
in a competitive environment.
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Investment process management has a positive
impact on the economic growth of investors. However, it
is a prerequisite that the increase in investment from an
entity of any level must be sufficient to offset inflation
losses and compensate the investor for the risks of the
investment.

Improving the efficiency of management of investment
resources of the enterprise makes it possible to ensure their
economic security in a competitive environment through
expansion, renewal, innovative re-equipment of production
facilities, expansion or diversification of production. In turn,
this contributes to increasing the profitability of enterprises,
strengthening its competitive position in the market,
ensuring the greening of production and solving
environmental problems in accordance with the principles
of the circular economy, social infrastructure development
and economic growth in general.

The purpose of this study is to substantiate the
principles of managing of attracting investment resources
in the enterprise to ensure economic security in
competitive environment.

2. Literature review

The issue of management processes of attracting
investment resources of enterprises in circular economy in
order to ensure their economic security is extremely
relevant and timely. Significant attention has been paid to
these issues in the research of leading scientists, including:
Appiah M.K. (2019) [1]; Balatskyi I. (2021) [2];
Boichenko S. (2014) [3]; Chowdhury R.B. (2021) [4];
Derhaliuk M. (2021) [5]; Ivanenko T. (2018) [6];
Karpenko, O. (2021) [7]; Khanin S. (2021) [8]; Kong Q.
(2021) [9]; Kovalenko N. (2021) [10]; Lejda K. (2017)
[11]; Li X. (2021) [12]; Londofio N.A.C. (2021) [13];
Mishchuk 1. (2021) [14]; Nikolova L.V. (2020) [15];
Papageorgiou A. (2021) [16]; Popelo O. (2021) [17];
Roiter L.M. (2021) [18]; Samiilenko H. (2021) [19];
Sananda 1. (2021) [20]; Sharma H.B. (2021) [21];
Shevchuk N. (2021) [22]; Shkilniuk I. (2008) [23];
Shtangret A. (2021) [24]; Tkachenko T. (2021) [25];
Tulchynska S. (2021) [26]; Vovk O. (2021) [27]; Wang D.
(2020) [28]; Wang Y. (2020) [29]; Yang J. (2017) [30];
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Yang L. (2021) [31]; Yue Q. (2021) [32]; Zvimba J.N.
(2021) [33] and others.

The authors of the article [20] argue that in modern
conditions there is a growing need to implement a
complete business approach that performs all major
business functions. Researchers note that comparing
countries with developed and developing countries, this
document identifies a variety of issues related to investing
in ERP. The authors analyze the successful and
unsuccessful practice of ERP capital investment in
financial accounting in countries. Scientists [31] are
considering investing in the environment of the enterprise.
The authors concluded that with increasing maturity of
environmental management, the negative impact of the
degree of lack of resources on the scale of investment in
environmental protection is significantly reduced.

The research of scientists [32] is based on the analysis
of the formulation of scientific and effective subsidy
policy, and also offers companies to effectively use
government subsidies, actively carry out research and
innovation activities and improve the level of investment
activity of the enterprise. The aim of the study [9] is to
prove that the overall productivity ratio has a positive
effect on increasing investment. The authors argue that
factor price distortions reduce the role of productivity in
increasing investment propensity.

The authors [29] prove the relevance of research on
the influence of motivation to search for natural resources
on the choice of location of foreign investment. According
to the study, the researchers concluded that the natural
resources of the host country have a significant positive
impact on the choice of location of foreign investment of
Chinese enterprises. The study [28] analyzes that foreign
direct investment in enterprises based on mineral resources
is a significant long-term investment. The authors of the
article have developed a new method that combines the
method of coefficient of variation, system clustering and
merging of multiclassifiers.

The authors of the article [12] propose a game model
of decision-making on investment in information security of
the enterprise. The model takes into account the influence of
the substitution rate among enterprises, the number of
enterprises and the probability of hacker intrusion, and also
investigates the optimal level of investment among
enterprises. Scientists [14] have developed a methodology
for assessing the economic security of industrial workers.
The authors argue that the application of the proposed
methodology will contribute to a rational and effective
management decision-making process regarding the social
policy of managers. The purpose of the article [18] is to
study the current problem of ensuring the economic
security of poultry enterprises. The authors argue that the
growth of quantitative indicators of poultry production is
not a criterion for economic security of enterprises in the
industry. Scientists propose to assess the economic

security of poultry enterprises using traditional indicators
and modern models that optimize the structure of the
balance sheet.

The aim of the study [21] is to analyze the impact of
COVID-19 on the progress of the SDGs and to analyze the
incentives for environmental recovery due to solid waste
management based on the circular economy. Researchers
are proposing a tough policy that prioritizes investment in
decentralization of municipal solid waste systems,
localization of supply chains, recycling and environmental
recovery. The authors [13] explore the prospects for the
development of a circular economy in the context of
chemical engineering and sustainable development. The
study is based on the use of efficient technologies,
efficient use of resources, as well as minimization and
valorization of waste and emissions.

3. Results

As is well known, all investment resources can be
divided into two groups according to the source of their
income, referring to endogenous or exogenous SOurces.
Management of investment resources in the enterprise
provides an opportunity to justify the balance and the
possibility of attracting endogenous or exogenous
investment resources while ensuring economic security in
circular economy. Managing the attraction of investment
resources in the enterprise by finding a balance between
exogenous and endogenous investment resources increases
the efficiency of investment, activates investment
processes in the enterprise, reduces the demand for
borrowed capital, increases capital turnover, reduces
investment risks. All this contributes to increasing
economic security, increasing the potential of the
enterprise to its growth and converting the potential into
capital.

Managing the attraction of investment resources at
the enterprise provides an opportunity to make a more
thorough assessment of the multi-vector sources and
opportunities to attract investment resources. Management
decisions to attract investment resources in the enterprise
are based on the fact that the investment resources of the
enterprise form the capital and total value of the enterprise
in financial, tangible, intangible, intellectual forms. And
the capital structure of the enterprise affects the level of its
profitability, solvency, stability and the level of economic
security of the enterprise as a whole.

Management of investment resources in the enterprise
affects the capital structure and efficiency of its use, and
investment resources can be divided into exogenous and
endogenous depending on the source of approval. When
attracting investment resources, any company always starts
with endogenous sources of investment resources, formed by
the initial contributions of the founders of the company,
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accumulation of profits, depreciation, sale of assets of the
company, labor savings, payments from insurance companies
and other possible endogenous sources of investment.

Endogenous investment resources of enterprises have
their unconditional advantages and disadvantages. The
advantages of endogenous sources of investment resources
include:

- speed of time and ease of making management
decisions to attract investment resources at the enterprise
level,

- since there are no different payments for the use of
endogenous investment resources, under favorable
external conditions, a high opportunity for the company to
increase profits and ensure the stability of economic
security of the enterprise;

- reducing the risk of bankruptcy of the enterprise by
attracting endogenous sources of investment resources;

- ensuring the long-term financial stability and
solvency of the enterprise.

But, despite the convincing advantages of
endogenous investment resources, they have their
drawbacks, which include such properties as:

- inability to provide the required amount of
investment resources due to their limitations, which is the
main motivating factor for attracting exogenous
investment resources;

- the lack of opportunity to increase the return on
equity, as it is impossible to increase financial profitability
over economic without attracting investment resources
from exogenous sources;

- sometimes high cost of investment resources
relative to resources from other sources.

Endogenous sources of investment resources of the
enterprise can be divided into investment resources of
internal and so-called external origin (Fig. 1).

ENDOGENOUS SOURCES OF ATTRACTING INVESTMENT RESOURCES (ENTERPRISE'S OWN FINANCIAL RESOURCES)

~ =

Endogenous investment resources
of domestic origin:
- profit of the enterprise,
- depreciation deductions;
- initial contributions of the founders of the enterprise, etc.

~

Endogenous investment resources of external origin:
- additional contributions of share or share capital;
- payments from insurance companies;
- savings of the workforce;
- sale of part of the company's assets, etc.

Management of attraction of investment resources of the enterprise from endogenous sources of origin

development

analysis of the formation of investment resources to determine the share of endogenous sources of
First stage origin in the previous period in order to identify the potential of the enterprise and the compliance of its

b Second stage analysis of the ratio of internal and external endogenous sources of investment resources

] assessment of security of investment resources from endogenous sources on the basis of the criterion of
- Third stage self-financing, the dynamics of which characterizes the trend of security of enterprise development

determining the total need for investment resources from endogenous and exogenous sources of origin

» Fifth stage ‘

assessment of the cost of attracting investment resources from alternative endogenous sources to ensure
capital growth of the enterprise

- . optimization of the structure of attracting investment resources from endogenous internal and external
Sixth stage sources of origin

Fig. 1 Management of attracting investment resources of the enterprise from endogenous sources of origin.

Source: developed by the authors

To endogenous sources of internal origin (Esio),
include investments that are formed by:

- retained earnings of enterprises (Re);

- depreciation deductions (Dd);

- other internal sources of the enterprise (Ois).
Thus, their sum can be represented as the following
formula:
Esio = Re + Dd + Ois. @)
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If we examine in more detail the endogenous
investment resources that have, so to speak, external origin,
they include:

- additional contributions of share and / or share
capital (4csc);

- sales of part of the company's assets (Sca);

- savings of the labor collective of the enterprise (Sw);

- payments from insurance companies (Pic);

- other endogenous sources of external origin (Oesio),
which also include tangible and intangible assets provided
to the enterprise free of charge, etc.

Thus, the amount of endogenous investment
resources, the source of which is of external origin is:

Esio = Acsc + Sca + Sw + Pic + Oesio. ¥))]

Management of attracting investment resources of
enterprise at the expense of endogenous investment
resources increases the level of economic security at the
expense of self-financing of the enterprise. At the same

ensuring financial stability and solvency in the long run |

»' reducing the risk of bankruptcy |

under favorable external conditions there is a high possibility
of increasing profits and ensuring the stability of economic
securitv of the enternrise

speed of time and simplicity of management decisions on
involvement at the enterprise level

Advantages of involvement

time, the maximum financial stability of the enterprise is
provided. However, the lack of investment resources of
endogenous origin leads to limited opportunities for
enterprise  development, reduced use of financial
opportunities to increase profits and can lead to a loss of
its competitiveness in the market. Own investment
resources often can not fully meet the needs of the
enterprise in investment resources, which encourages the
attraction of investment resources from exogenous sources.

Management of investment resources in the enterprise
makes it possible to justify the need and possibility of
attracting investment resources from exogenous sources of
their origin for the enterprise, which have a strong impact
on the quality characteristics of enterprise capital through
their properties. Like endogenous investment resources,
exogenous ones have their advantages and disadvantages
(see Fig. 2).

sometimes the high cost of investment resources relative to
resources from other sources

lack of opportunity to increase return on equity h

inability to provide the required amount of investment
resources due to their limitations

| ~

Disadvantages of involvement

I Endogenous investment resources

——

SOURCES OF ATTRACTING INVESTMENT RESOURCES OF THE ENTERPRISE

I Exogenﬂus investment resources ]

Adh ges of invol t

|<—’_‘-bl

Disadvantages of involvement

ensuring the growth of material and financial
potential of the enterprise

emergence of significant financial risks, reduction of solvency and
financial stability

' the difficulty of attracting investment resources

in financial profitability

* opportunity for the company to generate an increase

l possible deterioration of the economic security of the enterprise

investment resources

*providing greater opportunities and volumes of

reduction of the rate of return due to payments for borrowed capital

the dependence of the cost of attracting investment resources on the fluctuations
of the financial market and modern conditions of threats and risks

Fig. 2 Management of attracting investment resources of the enterprise from endogenous sources of origin.

Source: developed by the authors
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The advantages of attracting exogenous investment
resources for the company include:

- ensuring the growth of material and financial
potential of economic activity of the enterprise with the
expansion of its assets;

- an opportunity for the company to generate an
increase in financial profitability;

- providing greater opportunities and volumes of
investment resources, etc.

If we talk about the negative aspects of attracting
exogenous investment resources, they should include:

- the emergence of significant financial risks, ie
increased risks of reducing the solvency of the enterprise
and reducing financial stability;

- the difficulty of attracting investment resources
from exogenous sources;

- possible deterioration of the economic security of
the enterprise;

- reduction of the rate of return due to payments for
borrowed capital, which can last quite a long time;

- the dependence of the cost of attracting investment
resources from exogenous sources on the fluctuations of
the financial market and modern conditions of threats and
risks.

Thus, it can be noted that investment resources
attracted from exogenous sources on the one hand lead to
increased financial potential and financial profitability of
the enterprise through the use of various sources of
investment resources, and on the other hand can cause
bankruptcy, significant financial risks and deterioration
economic security of the enterprise.

If we consider the management of investment
resources in the enterprise to the exogenous sources of
investment resources (/r), we can include involved (fe),
borrowed (Be) investment resources, as well as budget
allocations (4e). In the form of a formula it is appropriate
to present as follows (see Fig. 3):

Ir = le + Be + Ae, 3)

In turn, exogenous attracted investment resources can
be represented as the following amount of investment from
this source:

le=1+S+V+L+Se+F, 4
where 7/ — funds from the sale of investment securities by the
enterprise;

S — share and other contributions of individuals and
legal entities;

V — venture capital;

L — financial leasing;

Se — seleng, which provides for the paid transfer of
rights of use and disposal of property of the enterprise;

F — factoring operations - combined with working
capital lending to the client.

Borrowed investment resources also belong to
exogenous sources of their origin, which can be
represented as the following amount:

Be=Lb+ Ml +Ic+ Bl )
where Lb — short-term and long-term bank loans that can
be represented by bank loan investment resources in the
form of: blank, overdraft, seasonal, investment flows on
the credit line, as well as in the form of revolving, oncol,
Lombard, mortgage, rollover, consortium credit;;

MI — mortgage lending secured by real estate of the
enterprise or their founders;

Ic — investments of credit unions and other non-
banking institutions;

Bl —bond loans, etc.

Current trends in the formation of a circular economy
and increase the efficiency of the economic security of the
enterprise are increasingly actualizing another source of

exogenous investment resources, namely budget
allocations. Their formation can be represented as:
Ae = Fsb + Fib, 6)

where Fisb — state budget funds;
FIb — local budgets funds.

Management of investment resources in the enterprise
makes it possible to justify the choice of sources of
investment resources and in accordance with the stages of
management analysis, which is presented in Fig. 1 and fig.
3 to monitor the relevance of attracting investment
resources to ensure their economic security in a circular
economy.

Budget allocations are important in the management
of investment resources. We are not talking about state or
municipal enterprises, namely other types of enterprise
ownership. This is due to the fact that the mechanism of
attracting investment resources through budget allocations
in the form of such models as:

- public procurement or deferred public procurement -
where financing is provided through the distribution of
budget funds at different levels, both state and local, as
well as through debt financing and / or loans;

- concession, which provides for the transfer of major
commercial risks to the concessionaire, which allows more
efficient implementation of investment projects in
accordance with the deadlines;

- life cycle contract, under which the risk of demand
is retained by the public partner, and the private partner
implements all stages of the project life cycle, including
operation and maintenance of the created object in
accordance with the investment project.
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EXOGENOUS SOURCES OF ATTRACTING INVESTMENT RESOURCES

= =

Raised financial resources:
- funds from the sale of investment securities,
- share and other contributions of individuals and
legal entities,
- venture capital,
- financial leasing;
- seleng;
- factoring operations - combined with lending of
working capital of the client

= =

Borrowed financial resources:
- short- and long-term bank loans,
- mortgage lending secured by real estate,
- investments of credit unions and non-banking institutions,
- bond loans

Budget allocations:
- state budget funds;
- funds from local budgets

Management of attraction of investment resources of the enterprise from exogenous sources of origin

First stage

analysis of the enterprise activity and the amount of attracted investment resources from endogenous
internal and external sources

determination of the general need of the enterprise in investment resources from exogenous sources of
Second stage origin

. formation of the purposes of attraction of investment resources from an exogenous source of an origin
Third stage . . . X
according to the purpose of the mechanism of attraction of investment resources

identification of possible sources of investment resources on the basis of their diversification taking

into account external and internal factors of influence of the mechanism of attraction of investment
Fourth stage o . . R X . .

resources and principles of the concept of intensification of the mechanism of attraction of investment

resources from various exogenous sources

detailed study of the dynamics of the amount of exogenous sources of investment resources of the
Fifth stage previous period by individual sources of origin, determining their share in the total amount of

investment resources

Fifth stage optimization of the structure of attracting investment resources from exogenous sources of origin

4 33 3 3 33

Sixth stage forecasting the possibility of attracting investment resources from exogenous sources

Fig. 3 Management of attracting investment resources of the enterprise from endogenous sources of origin.

Source: developed by the authors

4. Conclusions

The scientific novelty of the study is to substantiate
the principles of managing the attraction of investment
resources in the enterprise to ensure their economic
security in a circular economy, which is to develop step-
by-step procedures for attracting investment resources
from endogenous and exogenous sources. Such reasonable
actions to attract investment resources will help increase
the economic security of enterprises, ensure
competitiveness and spread the principles of the circular
economy.

The combination of endogenous and exogenous
sources of investment resources will contribute to stable
economic development, which, in turn, makes certain

demands on the qualitative and quantitative characteristics
of investments attracted from different sources.

Further research in the field of attracting investment
resources requires questions to assess their effectiveness in
today's economic development, accompanied by turbulent
global change and macroeconomic instability.

References

[1] Appiah, M.K., Possumah, B.T., Ahmat, N., Sanusi, N.A.
(2019). Small and medium enterprise's internal resources
and investment decisions in ghana: The resource-based
approach. Economics and Sociology, 12(3), 37-53.

[2] Balatskyi, 1., Onishchenko, M., Dutchenko, O., Dutchenko,
0. (2021). Organizational and economic mechanism of
economic security management in foreign economic activity



308 IJCSNS International Journal of Computer Science and Network Security, VOL.21 No.10, October 2021

of the enterprise. Quality - Access to Success, 22(180), 10-
13.

[3] Boichenko, S. (2014). Innovative chemmotological thought
as an integrated system of knowledge. Chemistry &
Chemical Technology, 8(3), 349-358.

[4] Chowdhury, R.B., Wijayasundara, M. (2021). Phosphorus
circular economy of disposable baby nappy waste:
Quantification, assessment of recycling technologies and
plan for sustainability. Science of the Total Environment,
799, 149339.

[5] Derhaliuk, M., Popelo, O., Tulchynska, S., Mashnenkov, K.,
Berezovskyi, D. (2021). State policy of the potential-
forming space transformation in the context of the regional
development intensification. CUESTIONES POLITICAS,
39(70), 80-93. DOLI: 10.46398/cuestpol.3970.04.

[6] Ivanenko, T., Hrushko, V., Frantsuz, A. (2018). Optimal
investment decision making on the model of production
enterprise with limited resources. Investment Management
and Financial Innovations, 15(4), 61-68.

[7] Pohrebniak, A., Tkachenko, T., Arefieva, O., Karpenko, O.,
Chub, A. (2021). Formation of a Competitive Paradigm of
Ensuring Economic Security of Industrial Enterprises in the
Conditions of Formation of Circular Economy. IJCSNS
International Journal of Computer Science and Network
Security, 2109), 118-124.
https://doi.org/10.22937/1JCSNS.2021.21.9.16.

[8] Khanin, S., Arefieva, O., Dergaliuk, M., Popelo, O.,
Tulchynska, S. (2021). Concepts of the activation of
intellectual and innovative determinants for the development
intensification of regional economic systems introduction.
Laplage em Revista (International), 7(Extra E), 234-244.
DOI: https://doi.org/10.24115/S2446-622020217Extra-
E1180p.234-244.

[91 Kong, Q., Peng, D., Ruijia, Z., Wong, Z. (2021). Resource
misallocation, production efficiency and outward foreign
direct investment decisions of Chinese enterprises. Research
in International Business and Finance, 55, 101343.

[10] Tulchynska, S., Popelo, O., Kovalenko, N., Makaliuk, I.,
Tur, O. (2021). Introductuction of the organizational and
economic mechanism of the activation of Intellectual and
innovative  determinants of the regional economic
development. Laplage em Revista (International), 7(3A),
92-102. https://doi.org/10.24115/S2446-
6220202173A1372p.92-102.

[11] Boichenko, S., Lejda, K., Vovk, O., Shkilniuk, 1. (2017).
Vacuum Distillation of Rapeseed Oil Esters for Production
of Jet Fuel Bio-Additives. Proceedia Engineering, 187,
363-370. DOI: doi.org/10.1016/j.proeng.2017.04.387.

[12] Li, X., Xue, Q. (2021). An economic analysis of information
security investment decision making for substitutable
enterprises. Managerial and Decision Economics, 42(5),
1306-1316.

[13] Londofio N.A.C., Cabezas H. (2021). Perspectives on
circular economy in the context of chemical engineering and
sustainable development. Current Opinion in Chemical
Engineering, 34, 100738.

[14] Mishchuk, I., Hrechko, A., Skliar, N., Yastremska, N.,
Kamynskyi, P. (2021). Development of a methodology for
assessing economic security of industrial enterprise
employees: Experience of Ukraine. Academy of Strategic
Management Journal, 20(2), 1-10.

[15] Nikolova, L.V., Velikova, M.D., Abramchikova, N.V.
(2020). The investment program of industrial enterprises
under conditions of limited resources. Proceedings of the
33rd International Business Information Management
Association Conference, IBIMA 2019: Education Excellence
and Innovation Management through Vision 2020 (pp.
5433-5445).

[16] Papageorgiou, A., Henrysson, M., Nuur, C., Sinha, R.,
Sundberg, C., Vanhuyse, F. (2021). Mapping and assessing
indicator-based frameworks for monitoring circular
economy development at the city-level. Sustainable Cities
and Society, 75, 103378.

[17] Popelo, O., Tulchynska, S., Tulchynckiy, R., Khanin, S.,
Hrechko, A. (2021). Modeling and forecasting of the
integrated index of innovation activity of regions.
Management Theory and Studies for Rural Business and
Infrastructure  Development, 43(2), 307-315. DOI:
https://doi.org/10.15544/mts.2021.27.

[18] Roiter, L.M. (2021). Methodological indicators of economic
security of poultry enterprises. IOP Conference Series:
Earth and Environmental Science, 677(215), 022065.

[19] Samiilenko, H., Popelo, O., Khudolei, V., Mashnenkov, K.,
Derkachenko, Yu. (2021). Transformational processes of
clustering in digital economy. Laplage em Revista
(International), 7(Extra C), 691-702.

[20] Sananda, I., Sahda, S.L., Auliyaa, T.N., Noerlina, N. (2021).
The role of capital and investment enterprise resource
planning on financial accounting in developing countries:
An empirical study. Proceedings of 2021 International
Conference on Information Management and Technology,
ICIMTech (pp. 562-567).

[21] Sharma, H.B., Vanapalli, K.R., Samal, B., Cheela, V.R.S.,
Dubey, B.K., Bhattacharya, J. (2021). Circular economy
approach in solid waste management system to achieve UN-
SDGs: Solutions for post-COVID recovery. Science of the
Total Environment, 800, 49605.

[22] Tulchynska, S., Shevchuk, N., Popelo, O., Pohrebniak, A.,
Kravchyk, Yu. (2021). Operation of Industrial Parks in the
Conditions of Sustainable Development and the Paradigm of
Circular Economy. Laplage em Revista (International),
7(30), 238-247. https://doi.org/10.24115/S2446-
6220202173C1602p.238-247.

[23] Boichenko, S., Shkilniuk, I., Turchak, V. (2008). The
problems of biopollution with jet fuels and the way of
achiving solution. Transport, (23(3)), 253-257.

[24] Shtangret, A., Topalova, E., Polovcev, O., Chornenka, O.,
Musiyovskyi, A. (2021). Practical aspects of the use of
antisipative management in the process of ensuring the
economic security of an enterprise. Business: Theory and
Practice, 22(1),202-210.

[25] Tkachenko, T., Tulchynska, S., Kostiunik, O., Vovk, O.,
Kovalenko, N. (2021). Modernization determinants by
ensuring economic security of enterprises in the competitive
conditions. IJCSNS International Journal of Computer
Science and Network Security, 21(8), 119-126.

[26] Arefieva, O., Tulchynska, S., Popelo, O., Arefiev, S.,
Tkachenko, T. (2021). The Economic Security System in
the Conditions of the Powers Transformation. LJCSNS
International Journal of Computer Science and Network
Security, 21(7), 35-42.
https://doi.org/10.22937/1IJCSNS.2021.21.7 4.



IJCSNS International Journal of Computer Science and Network Security, VOL.21 No.10, October 2021 309

[27] Vovk, O., Tulchynska, S., Popelo, O., Tulchinskiy, R., &
Tkachenko, T. (2021). Economic and Mathematical
Modeling of the Integration Impact of Modernization on
Increasing the Enterprise Competitiveness. Management
Theory and Studies for Rural Business and Infrastructure
Development, 43(3), 383-389.
https://doi.org/10.15544/mts.2021.35.

[28] Wang, D., Tong, X., Wang, Y. (2020). An early risk
warning system for Outward Foreign Direct Investment in
Mineral Resource-based enterprises using multi-classifiers
fusion. Resources Policy, 66, 101593.

[29] Wang, Y. (2020). Research on the Location Choice of
Chinese Enterprises’ Overseas Investment under the
Motivation for Seeking natural resources in Host Country.
E3S Web of Conferences, 206.

[30] Yang, J., Liu, B., Yuan, L. (2017). Land and resources
acquisition, equity investment increase and enterprise
overinvestment. Nankai Business Review International, 8(1),
57-79.

[31] Yang, L., Qin, H., Xia, W., Gan, Q., Li, L., Su, J., Yu, X.
(2021). Resource slack, environmental management
maturity and enterprise environmental protection investment:
An enterprise life cycle adjustment perspective. Journal of
Cleaner Production, 3091, 127339.

[32] Yue, Q., Wu, Z. (2021). Research on influence of
government subsidies on the performance of resource-based
enterprises — The mediating effect of enterprise R&D
investment. Proceedings of the 8th Academic Conference of
Geology  Resource  Management and  Sustainable
Development (pp. 671-675).

[33] Zvimba, J.N., Musvoto, E.V., Nhamo, L., Mabhaudhi, T.,
Nyambiya, I., Chapungu, L., Sawunyama, L. (2021). Energy
pathway for transitioning to a circular economy within
wastewater services. Case Studies in Chemical and
Environmental Engineering, 4, 100144.



