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Abstract
Today, the external debt tends to grow, and the full-scale war with the Russian Federation in 2022 introduces

many forced changes in the regulation and management of external government debt in Ukraine, along with
changes in external and internal factors that affect the economy of Ukraine, its diplomatic relations with other
states, and consequently the external government debt, so this study is of great relevance. The purpose of the
study is to consider the external debt of Ukraine and its features. To identify the main problems that arise in the
regulation of public relations related to government debt. To establish factors that affect the national debt of
Ukraine. To disclose the concept, content, and the main signs of government debt. In the study, a set of scientific
methods was applied: system, induction, deduction analysis, synthesis, analogy, comparison, and bibliographic.
The scientific originality lies in the fact that based on the results of the study, a holistic view of the features of
Ukraine’s external debt in current conditions was developed. Its concept, content, principles, and main features
were analysed and covered. The factors of external government debt that affect it were established: the quality
of legislation, the state economy, the level of public confidence in the country, currency stability, war, pandemic,
diplomatic relations with foreign partners, etc. Recommendations for minimising it were developed. It was
proposed to exert influence in a comprehensive way - both from the economic and legislative sides, building
productive relations with other countries and international organisations. Moreover, to promote transparency
in the use of borrowed funds and adopt a separate law that would regulate public relations related to the state
debt of Ukraine. The features of regulation and management of external government debt during the war were
highlighted. It was proposed to develop methods that allow using the borrowed funds more efficiently. The
practical value of the study is that the investigation and analysis of the budget process can be the basis for
improving national financial legislation, as some proposals were formulated to amend the current legislation of
Ukraine. In addition, the results of the study on the budget process can be used in scientific activities for further
consideration of the problems of legal regulation of the budget process
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Introduction

The national debt of Ukraine affects various spheres of
the state’s existence: the Ukrainian economy, diplomatic
relations with foreign partners, and, ultimately, the qual-
ity of life of ordinary citizens. A high level of government
debt can repel potential investors and demand payment
of interest on the debt, which delays a large part of
budget funds and complicates cooperation with foreign
partners; therefore, it requires high-quality legislative
regulation and constant work with all multi-level factors
that affect the national debt of Ukraine. Since external
debt exists not only at the national but also at the inter-
national level, its problems are specific, that is, they are
at the international level.

In particular:

1) Problems with diplomacy, because diplomatic
relations affect external debt, and external debt affects
diplomatic relations.

2) Problems in attracting foreign investors during
the war.

3) Problems affecting international processes that
can lead to both restructuring and an increase in exter-
nal government debt.

4) Problems in the global economy and its impact on
the Ukrainian economy.

5) Problems of using international experience in reg-
ulating external government debt.

The following researchers considered the issues
of external government debt of the state. L. Brazhnik,
who investigated the historical retrospective of the
emergence and development of the entire government
debt of Ukraine along with the problems of ensuring
its repayment, analysed the ratio of government debt
to GDP (gross domestic product) and the experience of
foreign countries regarding government debt manage-
ment methods. In comparison with this study, the paper
of L. Brazhnik disclosed issues related to government
debt in general and explored more deeply its historical
retrospective, its ratio to GDP, and the experience of for-
eign countries. This paper examines the external gov-
ernment debt, its problems, various factors that affect
it, and possible ways to solve such problems [1].

Yu.V. Makogon and 0.A. Pakhomova also consid-
ered the external government debt of Ukraine in their
study. In particular, they analysed the current state of
Ukraine’s external government debt, evaluated it, pro-
vided scientific and practical recommendations for
improving the entire policy of Ukraine’s external debt,
analysed the impact of external debt on the world’s
economies, the dynamics of Ukraine’s external debt,
and the economic potential of Ukraine. This study has
a broader structure, considering a variety of factors that
affect the external government debt of Ukraine and its
historical origin [2].

As for the study of O.V. Brezhneva-Ermolenko,
0.V. Volko, and A.M. Dakhlalla, it covered the practice of
developing external government debt in Ukraine, the
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impact of international organisations on the economy of
Ukraine, the ratio of gold and foreign exchange reserves
and external government debt of Ukraine, approaches
to modernising government debt servicing of Ukraine,
key areas for improving government debt management
based on the principles of medium-term and risk ori-
entation. This paper examines not only the purely eco-
nomic and legal factors of government debt but also
social and diplomatic ones in the complex. In addition,
the war changed some approaches to the external gov-
ernment debt of Ukraine, which was also mentioned in
this paper [3].

Now, due to many crisis circumstances, the
national debt of Ukraine tends to increase, which is fur-
ther complicated by the war and leads to the loss of peo-
ple, infrastructure, architecture, etc. As a result, Ukraine
needs additional financial support, both for protection
from the enemy and for recovery after the war. In such
a situation, new approaches to government debt and reg-
ular work with it are needed, especially given that even
pre-war problems related to government debt, such as the
high level of corruption, have not yet been solved. There is
also the issue of the high-quality use of borrowed funds,
which is no less important. For these reasons, it is difficult
to overestimate the relevance of the issue under study.

The purpose of the study is to cover the features
of external government debt of Ukraine in the current
conditions to identify the main problems that arise in
the regulation of public relations related to government
debt, to establish factors that affect the government debt
of Ukraine, to disclose the concept, content, and main
features of external government debt, to outline new
approaches to its qualitative regulation and minimisation.

Materials and Methods

To achieve the purpose of this study, information was
analysed using both general scientific and special
legal methods of scientific knowledge. The research meth-
ods used primarily depended on the specific features of
this study and the problems posed in it. The methodology
of this paper was based on dialectical, comparative legal,
formal legal, system-structural methods, inductive and
deductive methods, methods of analysis and synthesis,
and the empirical method. The dialectical method of cog-
nition was used to determine the essence of government
debt, disclose the features and content of external gov-
ernment debt, determine the features of external gov-
ernment debt, and identify the content and features of
types of external government debt. The use of the system-
structural method contributed to the examination of
public relations related to external government debt. The
formal legal method allowed analysing the content of the
norms of the Constitution of Ukraine, the Budget Code of
Ukraine, and other acts of Ukrainian and foreign legisla-
tion. Methods of generalisation, analysis, and synthesis of
information, along with induction and deduction are the
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basis for investigating the legal regulation of external gov-
ernment debt in Ukraine and foreign countries, they
helped to analyse external government debt in Ukraine,
highlight its features, factors that are associated with it,
and the relationship between them. The comparative
legal method allowed analysing and comparing this paper
with studies of other researchers, both Ukrainian and for-
eign. Methods of description, comparison, and classifica-
tion were used to determine the patterns that character-
ise the external government debt of Ukraine and related
factors. Furthermore, the historical and legal method was
used to highlight the development of external government
debt and related problems and factors in historical ret-
rospect, which is important for understanding the rea-
sons for which the external government debt of Ukraine
arose and the consequences that it can bring, both pos-
itive and negative. The dogmatic method was used to
clarify the conceptual and categorical apparatus regard-
ing the external government debt of Ukraine. The general-
isation method was applied to draw conclusions in this
paper.

During the investigation of this problem, the
available studies of Ukrainian and foreign researchers
were used and analysed. The legal basis of this paper
consists of: the Constitution of Ukraine!, Budget Code of
Ukraine?, Law of Ukraine “On International Treaties of
Ukraine”3, Constitutional Acts of the European Union*,
resolutions of the Cabinet of Ministers of Ukraine®,
orders of the Ministry of Finance of Ukraine®, and other
regulations of national and foreign legislation.

Results and Discussion

External government debt is considered more dan-
gerous and complex than national government debt
because money and resources are circulating not only
within the Ukrainian economy. Firstly, it is advisable to
consider the definition of Ukraine’s external debt.

S.I. Ozhegov, in his dictionary, specifies that
“external government debt is the state’s debt on out-
standing external loans and unpaid interest on them.
External government debt consists of the state’s debt
to international and state-owned banks, governments,
private foreign banks, etc.” [5, p. 106]. While T.I. Vasiliev
and S.S. Ilyin note that “external government debt is
a debt to foreign states, organisations, and individuals” [6,
p. 236].

Thus, government debt arises as a consequence
of financial loans of the state, contracts and agreements
on the provision of loans, and prolongation and restruc-
turing of debt obligations of previous years [2, p. 109].

show/1312-2015-p#Text

I rcatures of external government debt of Ukraine in the current conditions

In general, the development and servicing of govern-
ment debt largely affect the state of public finances, the
investment climate, the development of international
cooperation in the context of globalisation, etc. [1, p. 65].
One of the types of external government debt,
according to studies, can be considered the current
external government debt, and the second - capital. The
national capital debt consists of the amount of issued
and outstanding debt obligations of the country, includ-
ing the interest that must be paid on them. Whereas the
current debt consists of expenses for the payment of
income to each of the creditors of the state and expenses
for the payment of obligations that already expired. As
for debt obligations, they can be expressed in the fol-
lowing three forms: the first is loans borrowed by the
state represented by the Cabinet of Ministers of Ukraine;
the second is government loans made through the issu-
ance of various securities issued on behalf of the Gov-
ernment; the third is other debt obligations guaranteed
by the government. Debt obligations can be short-term —
up to 1 year, medium-term - 1-5 years, and long-term —
5-30 years. All debt obligations are repaid within the
terms specified in the terms of the loan, in addition, such
terms may not, in any case, exceed 30 years. In what form
and under what conditions the debt obligations of the
subjects are issued, should be determined by the govern-
ing bodies and authorities of such subjects [7, p. 40].
External debt is much more complex and riskier
than a country’s domestic debt. Even getting it is much more
difficult, especially if the state cannot repay previous
debts, but already needs to collect debts again. Ukraine
also faced this problem. It is becoming increasingly dif-
ficult to repay old debts and incur new ones that are
needed to stabilise the economy. This was caused by var-
ious factors, which are discussed in this paper. The prob-
lem of government debt faced the economy of Ukraine,
starting with the acquisition of its independence [3, p. 13].
One of the first problems that Ukraine faced at
the beginning of its independence was the problems and
debts that the collapsed USSR left behind. The 1990s
were remembered as a difficult time for citizens, and,
accordingly, left their mark on the country’s economy.
Unfortunately, the economy could not function without
additional external funds at the beginning of its inde-
pendent years in the hope that in the future it would
repay its debts by developing entrepreneurship. At first,
the amount of government debt was reduced and repaid.
However, the global crisis of 2008 largely affected
Ukraine, leading to a fall in the state currency and the
need to collect new debts. Further stabilisation of the

!Constitution of Ukraine. (1996, June). Retrieved from https://zakon.rada.gov.ua/laws/show/254%D0%BA/96-%D0%B2%D1%80# Text.

“Budget Code of Ukraine. (2010, July). Retrieved from https://zakon.rada.gov.ua/laws/show/2456-17 /ed20150920#Text.

3Law of Ukraine No. 1906-1V “On International Treaties of Ukraine”. (2004, June). Retrieved from https://zakon.rada.gov.ua/laws/show/1906-15#Text.

*Protocol, added to the Treaty on European Union and Treaties on the Establishment of the European Communities. (1992, February).
Retrieved from https://zakon.rada.gov.ua/laws/show/994_619#Text.

SResolution of the Cabinet of Ministers of Ukraine No. 1312-r “On Introduction of a Temporary Suspension of Payments on Repayment
and Service of the State Debt and the Debt Guaranteed by the State”. (2015, December). Retrieved from https://zakon.rada.gov.ua/laws/

%Order of the Ministry of Finance of Ukraine No. 42 “The Order of Reflection of the Operations Connected with the State Debt, in Case
of Planning and Execution of the State Budget”. (2004, January) Retrieved from https://zakon.rada.gov.ua/laws/show/z0228-04#Text.
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Ukrainian economy was undermined by the war that
began in 2014, which led, again, to a sharp drop in the
national currency. Evidently, it is very difficult to attract
investors to a country in which there is a war and infra-
structure is regularly destroyed. Considering the losses
suffered by industrial production in the east of Ukraine,
where most of the goods which allowed Ukraine to get
foreign currency earnings were produced, the problem
of external debt became acute [8, p. 124; 9, p. 30].

The greater the debt in the state, as noted by
L.V. Brazhnik, the greater its impact on the economic and
financial situation in the state [10, p. 101].

Nevertheless, over time, the economic situation
levelled off, military operations became less intense,
regions and areas that were located at a distance from
the places of military operations gained the opportu-
nity to work in pre-war mode, and the national cur-
rency got stabilised. As the main thing is not the ratio
of the national currency to foreign ones, but its stability
and the possibility of conversion, because with a stable
currency, businesses do not suffer losses from its fluctu-
ations, and therefore taxes are paid to the state budget
from the income received by entrepreneurs and new
places for work are created for citizens.

Yet a new problem that again hit the Ukrainian
economy was the COVID-19 pandemic, causing eco-
nomic destabilisation around the world because quaran-
tine was necessary to save human lives, which happened
to be much longer than most expected. As a result, some
businesses could not work and receive income, and
therefore closed. Many people became unemployed. In
addition, a lot of public funds had to be spent on the
conversion of hospitals and special equipment, because,
obviously, they were not ready for the pandemic, as in
other countries, so it is impossible to blame the Ukrain-
ian government and legislation in this case. To the
above, the costs of vaccination and other various related
costs must be added, which also created an additional
burden on the country’s budget.

There appeared a need for additional financial
injections into the country’s budget, which, unfortu-
nately, could only be obtained through new debt. Yet
the possibilities of repaying old debts, on the contrary,
decreased. Thus, external government borrowing, to
some extent, increases the resources of economic devel-
opment, but at the same time, it involves their servicing
(payment of the principal amount of debt and payment
of interest) [3, p. 101]. The fact that the state actively
uses loans is conditioned by the insufficient amount of its
own, domestic, and financial resources that are needed
to replenish the state budget and investment projects. If
they are used effectively, these funds can become an addi-
tional positive factor for the economic growth of Ukraine,
but if this is not achieved, an increase in government debt
can lead to a financial and political crisis and a violation
of macroeconomic stability [11, p. 241].

In addition to the pandemic, a full-scale war
launched by the Russian Federation began this year.
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During the war, both infrastructure and architectural
facilities, along with plants and factories were destroyed.
Any activity in places where hostilities are taking place or
which are under occupation is very dangerous and, often,
simply impossible. In addition, even if a certain business
still has some opportunity to work under occupation,
it seems unrealistic to pay taxes to the state budget of
Ukraine in such cases. Moreover, the sowing campaign is
under threat. The invaders are taking agricultural machin-
ery en masse for engineering work, building fortifications,
and using it as tractors for armoured vehicles. Equipment
is forcibly taken away from the population [12].

It is exceedingly difficult to trade with foreign part-
ners, especially paying attention to the fact that ports are
either blocked or shelled. It is required to look for new
transportation routes, which increases economic losses.
Investors are also afraid to invest in a country in which
fighting is taking place, people are dying, and warehouses
with goods are burning. It is very difficult to convince
them otherwise because there is no guarantee that their
investments will not be destroyed, and they will not suf-
fer continuous losses. Therefore, war can be devastating
for the state’s economy in various aspects.

Government debt is very closely linked to the
economy and politics in the country, including its legis-
lation, so various factors that affect the government debt
of Ukraine were considered. At the moment, Western
partners are trying to take a position of support in rela-
tion to Ukraine, and therefore provide monetary support
in various forms. But it, although very necessary now,
often leads to an increase in Ukraine’s external debt. On
the other hand, within the framework of such support,
the issue of debt restructuring in Ukraine is raised. In
particular, the US Treasury Department welcomed the
agreement on debt restructuring of Ukraine and called
on the creditors’ committee to quickly complete this
restructuring. The report also states that the United
States supports the efforts of the Ukrainian authori-
ties aimed at improving the business climate, fighting
corruption, improving the financial sector, eliminating
inadequate targeted electricity subsidies, and protecting
the most vulnerable members of society [13].

At the legislative level, it is necessary to be pre-
pared not only for the most favourable scenarios for
solving the problem with external debt but also for less
favourable ones for the Ukrainian economy. In addition
to the above-mentioned problems that war creates for the
economy, there is another one, although this is more of
a tragedy than just a problem. It is the deaths of young
people, children, and the rape of women and girls so that
they no longer want or cannot have children. In addition,
many people, fleeing from the war, simply leave for other
countries, and may not return. As a result of such exter-
mination of the working-age population, the country’s
economy can suffer very considerably. However, no mat-
ter how terrible and crushing the war may be, it is not the
only source of problems that prevent Ukraine from reduc-
ing its external government debt.
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In particular, there are problems of an internal,
more everyday origin. For example, corruption, which has
always existed, but has become even more merciless dur-
ing the war. Since the money that comes from external
borrowing was often not fully used to meet the needs for
which it was borrowed, but to a substantial extent was
simply stolen at various levels of both administration and
execution.

Therefore, to improve the situation with Ukraine’s
government debt, including external debt, it is necessary
to increase efforts to fight corruption, which, unfortu-
nately, has not yet reached the required level, and, on the
contrary, may act as an additional source for corruption.
To do this, it is necessary to change the attitude of society
to corruption, so that it is not as normalised as it is now.

At the expense of foreign financing, a number of
important projects are implemented that contribute to the
transformation and modernisation of the system of provid-
ing social protection and services, and despite the materi-
ality and importance of such an area of foreign assistance,
a great part of the projects do not reach their completion
in full, are performed with a lag from the plan, or funds for
their implementation are used inappropriately [14, p. 177].
Therefore, financing the social development of Ukraine
through foreign borrowing should provide, primarily, for
increasing the efficiency, transparency, and targeted nature
of the use of financial resources [14, p. 177].

An additional factor for the growth of external debt
is that part of the money is used in vain, not to implement
certain projects that can bring income to the country’s
budget in the future. Admittedly, it is vital to understand
that this is exceedingly difficult to do when even the pay-
ment of pensions and wages requires borrowing funds
abroad. Nevertheless, it is necessary to look for ways to
implement this effectively, as the constant living on bor-
rowed funds brings the country to bankruptcy, which
entails devastating consequences and partial isolation.
In addition, it is necessary to look for alternative ways to
obtain energy that would be suitable for Ukraine, because
excessive dependence on external energy sources binds
the economy to changes in energy prices and makes
Ukraine dependent on countries that sell such resources,
which may not be friendly. The source of regulation of
a country’s external debt is diplomacy, which determines
the attitude of other countries towards Ukraine and may
determine whether they agree to make some concessions
and accept conditions for the return or receipt of bor-
rowed money or resources favourable to Ukraine.

The issue of Ukraine’s external public debt
depends on many factors that need to be influenced in
the complex, not only at the legislative level, because
the legislation itself may be ideal, but not implemented
properly or at all. Moreover, this year the external
debt in Ukraine as of 03/31/2022 has already reached
UAH 1,473.52 billion (52.03% of the total amount of
state and state-guaranteed debt) or 50.37 billion USD [15].

The main factors of growth of Ukraine’s external
government debt are:

I rcatures of external government debt of Ukraine in the current conditions

— problems and debts left behind by the collapsed
USSR [16];

— at the beginning of its independent years, the country
could not do without additional external funds;

— the global crisis of 2008 largely affected Ukraine,
leading to a fall in the state currency and the need to
collect new debts;

— the war that began in 2014 undermined further
stabilisation of the Ukrainian economy;

— the COVID-19 pandemic affects government spend-
ing and reduces economic potential [17];

— a full-scale war with the Russian Federation.

An additional factor for the growth of external
debt is:

— corruption at various levels of both administration
and execution. Dependence of the state of public finances
on their transparency and the level of corruption in the
country [18];

— part of the money from the external government
debt is used in vain [19; 20];

— excessive dependence on external energy sources
binds the economy to changes in energy prices and
makes Ukraine dependent on countries that sell such
resources.

According to Yu.V. Makogon and O.A. Pakhomova [3,
p. 113], the main principles of government debt manage-
ment should be: minimisation of costs and risks associ-
ated with debt; optimisation of the debt structure; devel-
opment of the internal government borrowing market.
Transparency in the use of the funds provided is of
immense importance in optimising Ukraine’s external
debt. When developing the national policy in the field of
external debt, it is advisable to use the following meas-
ures: to balance revenues and expenditures in budget
systems that are the basis of centralised finance; to con-
duct a qualitative and quantitative analysis of how much
Ukraine and the financial destabilisation of its budget
system depend on external and internal factors; to iden-
tify factors that the state does not control; to increase
the efficiency that investments in additional budget rev-
enues can provide [3, p. 113]. Government borrowing
does not harm the economy if the opportunities pro-
vided by debt are optimally used [15, p. 57].

In addition to the above, it is also necessary to
prepare the legislation and economy of Ukraine for var-
ious unpredictable events, which, unfortunately, con-
stantly occur. It is also necessary to adopt a separate law
that would regulate public relations related to the state
debt of Ukraine.

Nevertheless, government debt may not always
indicate negative aspects, including its growth. In par-
ticular, America has one of the largest government debts
in the world, which does not interfere with its devel-
opment. The large external government debt indicates
not only the economic problems of the state but also
its cooperation with other states and integration into
the world economy. Alcidi Cinzia and Daniel Gross agree
with this, arguing that an increase in government debt
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can be successful if the economic growth rate is faster
than the growth rate of government debt [21].

To do this, it is necessary to influence all factors in
a comprehensive manner, including balancing the coun-
try’s budget, as Italian economists Elton Beckwirai, Silvia
Fedeli, and Francesco Forte noted [22].

Conclusions

The study established: the main factors for the growth of
external government debt of Ukraine; additional factors
for the growth of external debt, and factors for minimising
the country’s external government debt. During the reg-
ulation of public relations related to government debt,
the following problems arise:

1. The lack of a single regulation that would govern
relations related to the internal and external debt of
Ukraine, which makes the use of legislation inconvenient
and therefore less effective.

2. The problem of diplomatic relations, because the
readiness of foreign partners to cooperate and provide
favourable conditions depends on them.

3. The problem of unpreparedness of Ukraine’s econ-
omy for unexpected circumstances (such as a pandemic,
global crisis, and war).

4. The problem of encouraging foreign investors to

Bryskovska and Bryskovska |G

5. The problem of efficient use of borrowed funds.

6. High level of corruption in the country.

7. Other social problems (lack of public trust in the
state, ageing of the nation, etc.).

The main features of external government debt
are:

1. It is fixed by the conclusion of an international
legal agreement.

2. It tends to grow.

3. One of the parties is necessarily a state, and the
other is a foreign entity.

4. Covers the shortfall in the budget.

5. Publicity.

6. It consists of fixed-term debt obligations.

7. The optimisation and reduction of external gov-
ernment debt are influenced by the following factors:
economy, legislation, politics, diplomacy, etc. Therefore,
it is clear that it also needs to be influenced compre-
hensively - both from the economic and legislative sides,
building productive relations with other countries and
international organisations. It is also necessary to pro-
mote transparency in the use of borrowed funds and
adopt a separate law on the state debt of Ukraine. Only
by acting comprehensively is it possible to effectively
influence Ukraine’s external debt and start a downward

invest in the Ukrainian economy during the war. trend.
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Oco6n1MBOCTiI 30BHILLHbOIO AepXXaBHOIro 6opry
YKpaiHM B cy4aCcHUX yMoOBaXx

OkKcaHa MukonaiBHa BpuckoBcbKa!, Onbra KOpiiBHa BpUCcKoBCbKa?

'HauioHanbHa akagemia BHYTPILWHIX crpaB
03035, nn. ConoM’'dHCbKa, 1, M. KniB, YKpaiHa

2KMIiBCbKMM HaLiOHaNbHWIK YHIBEPCUTET iMeHi Tapaca LLleByeHKa
01033, Byn. Bonoonmunpcbka, 60, M. KuiB, YKpaiHa

AHoTalUia

[ToBHOMacurTa6Ha BiliHa Pocilicbkoi @egeparntii 2022 poky cipUYMHUIA YUMaJIO0 BUMYLIEHUX 3MiH, TOB’I3aHUX
i3 pery/iroBaHHSIM M ynpaBJ/IiHHSIM 30BHIIIHIM Jiep>kaBHUM 60proM YkpaiHu, 30BHILIHIMHU Ta BHYTpPIilIHIMHU
YUHHHUKaMH, AKi BIVIMBAIOTh HA €KOHOMIKY Jiep>KaBy, il JUNJIOMaTHU4YHI BiJHOCUHU 3 IHIIMMU KpaiHaMy, a OTXe,
Ha 30BHILIHIHM AepaBHUH 6opr, 110 MiATBEP/PKYE aKTYaJIbHICTh TEMAaTHUKH JOCTi/pKeHHs. MeTa cTaTTi nossrae
y BU3HA4YeHHi 0c06JIMBOCTEN 30BHIIHBOTO 60pry YKpaiHy, 30KpeMa IIJISIXOM: 3'ICYBaHHsI OCHOBHUX MPOGJIEM,
AKI BUHUKAIOTh Mi/l 4ac peryJyiloBaHHs CyCHiJIbHUX BiZJHOCHH, NOB'SI3aHUX i3 JepKaBHUM OOpProM; BUsIBJEHHS
YUHHUKIB, 1110 BIJINBAIOTh Ha Jlep>KaBHUN 60pr YKpaiHU; TJIyMadeHHsI OHATTS], 3MiCTy ¥ BUOKpeMJIEHHSI HOTO
OCHOBHHX O3HaK. Y Mexax J0C/Ii/[PKeHHsI 3aCTOCOBAHO KOMILJIEKC HAYKOBUX METO/B, 3-TOMIXK IKUX: CUCTEMHUH,
inaykuii, nexykuil aHasiy, ciHTe3y, aHaJIoTil, opiBHAHHSA Ta 6i6s1iorpadiynui. ChopMoBaHO LiJicHE YsABAEHHS
1110/10 0COGJIMBOCTEH 30BHIIHBOTO 60pry YKpaiHU B CydyacHUX YMoBax. [I[poaHasizoBaHO Ta pO3KPUTO HOro
MOHATTS, 3MICT, IPUHIUIIK ¥ OCHOBHI 03HaKW. BCTaHOB/IEHO YUHHUKH 30BHIIIIHBOTO ZIEP>KaBHOT'0 6OPry, sIKi Ha
HbOI'0 BIIMBAIOTh, & CaMe: SKICTb 3aKOHOJABCTBAa, EKOHOMIKa Jilep>KaBy, piBeHb [J0BipU HaceJIeHHd 0 KpaiHy,
CTabiIbHICTD BaIOTH, BiliHa, MaH/[eMis], JUIJIOMaTHYHi BiIHOCUHYU 3 iHO3eMHUMH MapTHepaMu Tollo. Hajano
pekoMeH1anii o0 oro MiHiMisariii, 30KpeMa IJISIXOM KOMIIJIEKCHOTO BIUIMBY, TO6TO BUOY/IOBYIOYH ILJIiIHI
BiZJHOCHMHM 3 {HIIMMH KpaiHaMM Ta MiXKHapOJAHHUMH OpraHisalisiMu sIK B eKOHOMIi4HiH, Tak i B 3aKOHOAaBYil
cdepax. KoHCTaTOBaHO BaXK/IMBICTb CIPUAHHS MPO30POCTi BUKOPUCTAHHSA 3all03U4YeHUX KoUITiB. [loBeieHO
HeOoOXi/IHiCTb IPUIHATH OKPEMUH 3aKOH, SIKHUH 61 peryJIoBaB CyCIi/bHI BiJITHOCUHY, 1110 CTOCYIOThCSI IEP?KaBHOTO
6opry YkpaiHu. BUcBiT/ieHO 0COG/JIMBOCTI peryJitoBaHHSI Ta YIpaBJiHHS 30BHIIIHIM JiepKaBHUM 60prom mij
yac BiliHM. 3alpONIOHOBAHO PO3POOUTH METOAH, sIKi JO3BOJATh ePeKTHUBHIllle BUKOPHUCTOBYBATH 3alo3U4eHi
KOIWITHU. [IpaKTU4YHA 3HAYYILICTh CTATTi NOJIATAE B TOMY, 1O OJiep>KaHi pe3y/bTaTH AOC/HiIKEHHS Ta aHaJi3y
610/P>KETHOTO MPOLLECY MOXKYTh CJAYTyBaTH MiJIPYHTSM /sl BJOCKOHAJIeHHS HalioHa/bHOro piHaHCOBOTO
3aKOHO/IAaBCTBA, IPOBE/IeHHSA HAYKOBUX JA0C/iKeHb 3 TP06.JieM TPaBOBOTO PETryJII0BaHHs GI0/PKETHOTO ITPOLiecy

KniouoBi cnoBa:

MiIBU/IY 30BHIIIHBOTO0 IeP>KaBHOT'0 60Pry; EKOHOMiYHA CUTYallisl; iIHBECTOPH; PECTPYKTYypPHU3allisl 1ep:KaBHOTO
6opry; popMyBaHHS JepKaBHOT0 GOPry; AUIJIOMATis; FeHE3UC JepKaBHOIo 60pry; 3apy6i>kHi KpaiHU
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