BicHuk CHT HHI BI3HECY I MEHEA)XMEHTY XHTYCI (Bui. 2/2019)

N N
. —

YAK 336.278
OILIIHKA CTAHY BOPITOBOI BE3ITEKU YKPAIHU

ASSESSMENT OF THE DEBT SECURITY OF UKRAINE

BEPBIIBKUH B., cryment*

TepHOT1LTBCHKUI HAITIOHAJILHUN €KOHOMIYHUHN YHIBEPCUTETY

Hasedero cucmemy induxamopis bopeosoi besnexu Y xpainu. I Iposedero oyinky cmary bopeosoi besnexu Yrxpaitiu
3a nepiod 2015-2018 pp. Brasaro 1a doyinsmicms oyinku induxamopis 6opeosoi besnex 6 0uHamiyi i, maKum 4unoM,
npoaranizosaro bopeosi xoegiyicrmu 3a 2015-2018 pp. Sasnauerno, wo Gopeosi induxamopu Mawms panuyni
SHAeHHA, Nepesumyeria AKUX C6104UMb NP0 HAABHICNL DUSUKIE BUHUKHEHHA npobaeM 3 00caye08Y6annam bope). 3
BUKOPUCIIAHHAM SPAHUYHUX 3HAYEHS YUX KOeQIYIEHIILE OYireo cydactutl cmari 6opeosoi besnexu Yxpainu. Ha ocrosi

Y3a2anbHEH020 Mamepiany OKPecAeHo 0CHOBHI HANpAMY 3MiyHeHNA 60peo6ol besneKu Kpait.

KAarogoBi cAoBa: Gopzosa besnexa, induxamopu 60peosoi besnexu, depacasruii bope, 6a106utl 306HiuHil bope,

epanuutii sHauent.

The system of debt security indicators of Ukraine is presented. The estimation of the debt security of Ukraine for
the period 2015-2018 is conducted. The expediency of the estimation of the debt security indicators in the dynamics is
indicated and, thus, the debt ratios for the period 2015-2018 are analyzed risks of debt service problems. Using the limits
of these coefficients, the current state of debt security of Ukraine has been estimated. On the basis of the summariged
material outlines the main directions of strengthening the debt security of the country.

Key words: debt security, debt security indicators, public debt, gross excternal debt, marginal values.

ITocTaHOBKA 1IpOGAEMU y 3aTAABHOMY BHTAAAL. AAS PI3HUX KpaiH CBITY 3araAOM 1 AAf HAIIIOL
KpaiHH 30KpeMa IIUTaHHA IIOAO OOProBoi Oe3lekn € AOBOAL akTyaAbHHMHA. OCOOAMBO TOCTPO BOHH
BUABAAIOTHCA IIA 9aC HETATUBHHUX IIPOIIECIB, IIIO BIAOYBaIOTHCA B KpaiHi, 1 6€3110CEPEAHBO BIIAUBAIOTH
Ha piBeHb 320€3IEUEHOCT] KOIIITaMU OFOAKETIB YCIX PIBHIB.

Cran cucremu AeprkaBHUX (piHaHCIB YKpaiHH, 30kpema i OOProBHIl CKAAAHUK, IIPUBEPTAIOTH
yBary ACp/KaBHUX ALYIB Ta HAYKOBIIIB AO IIPOOAEMH YIIPABAIHHSA ACPKABHUM OOPIOM KPaiHH, OCKIABKH
30IABIIICHHA OOPrOBOTO HABAHTAKCHHSA Ha AepiKaBHHUI OIOAKET IIOCHAIOE 3arpo3u (hiHaHCOBIH (a B i
CKAAAL OOProBiii Ta OFOAKETHIN) Oe3Ieri KpaiHu.

Amaniz ocTaHHIX AOCAIAKEHB i myOAikamiif. AocAipxeHHA OOProBoi OE3ITEKH AEPKABH
3aBKAU IIepeOyBa€ y IeHTpl yBarum BYeHHX-eKOHOMIcTiB. KoAo mmrTaHp, HOB’fA3aHUX 3 II€IO
IIPOOAEMATHKOIO, AKTUBHO OOTOBOPIOETHCA Y BITIU3HAHOMY HAyKOBOMY CEPEAOBHIIIL TA CYCITIABCTBI, iM
IIPUCBAYEHA BATOMA YACTHHA PIIIIEHb BUKOHABYOI Ta 3aKOHOAABYOI BAAAH.

CepeA ocraHHIX HyOAIKAIiii, IO PO3KPHBAIOTH IIPOOAEMH OOprosoi Oesrekn YkKpaiHw,
sBuokpemumo mpari A.M. Isarosoi, H.C. ITeagenko, A.A. AyriBcpkoi Ta in. Kpim BuIimeskasanmx
HAYKOBHX PO3POOOK, BAPTO HA3BATH 1 AOCAIAKeHHA aBTOpa poooTn — I'.B. Cuaop [4; 5]. Hespamkaroun
HA IIe, TEOPETUYHI ACIEKTH BUBYCHHA OOPIroBOI OE3IEKH AEP/KABM PO3KPUTO HE IIOBHOIO MIPOIO, 2
OTIKe, IOTPIOHO IPOBECTH AOAATKOBI HAYKOBI IIOITYKH.

D opMyAFOBAHHA ITiA€H CTATTi. MeTOIO AOCAIAKEHHSA € OILIHIOBAHHA CTaHy OOProBOi OE3IIeKH
Vkpainn 3a mepioa 2015-2018 pp. Ta OpMyAOBaHHSA IPOIIO3HIINA IMOAO AOCATHEHHA OOProBOi
cTabiAl3amil B CY9aCHUX ITOAITHYHHUX Ta COLIAABHO-EKOHOMIYHIX yMOBAX.

Buxaapn oCHOBHOrO Mmartepiaay AOCAiAKeHHA. 3 HAIIOl TOYKH 30py, OOpropa Oe3slieka €
0a30BOIO CKAAAOBOIO yciel cmcremu O€3IeKH AEp:KaBH, BIAMOBa B ii 3a0e3ledeHHI CHPUIHHHUTDH
IT030aBAECHHA KOIITIB, HEOOXIAHUX AAfl (DYHKIIIOHYBAHHA Ta OpraHizamii cucremu 3abe3ledeHHsA
Oe3IIeKH KPAlHH 3araAOM.

* Hayxosuil xepisrux — Cudop 1'B., x.e.n., doyern
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V pamkax AOCAIAKEHHS BCTAHOBAEHO, IO OOCAT AOXIAHOI YaCTHHHU OIOAKETY Ta CTYIIHb HOro
302A2HCOBAHOCTI € YHMHHHUKAMH, IO HAWOIABIIE BIIAHBAIOTH HAa OOPIOBY OE3IIEKY, OCKIABKH BIA
BEAMYNHH OFOAKETHHX KOIITIB 3aA€KHUTH MOMKAUBICTD KpaiHH O€3 3aIT03HYeHb peaAisyBaTH (DYHKIIT
IIIOAO 3a0€3IIeYeHHA HAACKHOIO PIBHA i COMIaABHO-eKOHOMIYHOTrO po3BuTKy. Ha cboroasi y 3B’asky
13 UM IIOCTA€ TUTAHHA PePOPMyBAHHA BUAATKOBOI YaCTUHH AEpP/KABHOIO OIOAKETY.

[[Toao GroakeTHOI O€3IIEKN ACP/KABU 3AIIPOIIOHOBAHO PO3TAAAATH TAaKli OCHOBHI ACIIEKTH:

— DIOAKETHA 3arPO3a 3aBAXKAE SAIICHEHHIO OIOAKETHUX IHTEPECIB;

— 3arpo3a CIPAMOBAHA HA YACTKOBE 200 IOBHE PYHHYBAHHA OFOAKETHOI CHCTEMH;

— oAl y dbopmi BHSABY Alif, IIPOIIECIB a00 ABHIIL IIEPEAYIOTh OFOAKETHHM 3arpO3aM Ta IIPU3BOAATH
A0 DOPMYBAHHSA HETATUBHUX YHHHUKIB 1 IIEPEAYMOB.

HeaocraTHA KIABKICTD OFOAKETHHX PECYpPCiB, HEPAIIIOHAABHE {X BUKOPHCTAHHS IIPU3BOAUTDH AO
HEMOKAUBOCTI  3a0€3IIEYUTH CTAOIAPHUN BIATBOPIOBAABHUM IIPOIIEC, 3YMOBAIOE INABHIIICHY
YYTAHUBICTD EKOHOMIKH KPaiHH AO BIIAHUBY A€CTaOIAI3AINIHUX YMHHUKIB — 3arpO3 OIOAKETHII OesIeri.

l'onoBHEMU 3aBAAHHAME AAA 320e311eUeHHA eDEKTUBHOI Ta AIEBOI CHCTEMH OFOAKETHOI Oe3IeKH
Acp:KaBH € (QOPMyBaHHA IIAICHOI CHCTEMH YIPaBAIHHA AeDIIUTOM OIOAKETYy Ta paIlilOHAABHE
YIPaBAIHHA OOPIOBHMHU PECYPCAMHU.

B Vkpaini mpoTArom ocTaHHIX pOKIB IIPUYHHAMU OIOAKETHOTO ACDILIUTY CTAAH, HA HAIITY AYMKY,
BocHHI KOHMAIKTH Ha CXOAl AepiKaBH, BTpara KOHTPOAIO HAaA YAaCTHHOIO TEPHUTOPIi, 3HIKEHHA
edpextuBHOCTI  (DYHKIIIOHYBAHHA ITAIIPHEMCTB 1 TaAy3eH EKOHOMIKH, CITaA BHPOOHHIITBA,
HEpPAaIiOHAABHA COIIAABHO-EKOHOMIYHA ITOAITHKA, ITIO CIPUYHNHNIAA 3HIKEHHA OOCATIB HAIIIOHAABHOTO
AOXOAY 1 BAaAOBOrO BHYTPIIIHBOTO IIPOAYKTY. IIpmpoAmHO, IO BHIIEIIepepaxoBaHi HEraTHBHI
AQHIIIOTOBl peakIli 3aroCTpeHHA AMCOAAAHCIB y OIOAKETHIH CHCTEMi IIPHU3BEAH AO CKOPOYEHHSA
BeAndnHH (DIHAHCOBUX PECYPCIB HAIOI KpaiHW, IO I BIAOOPA3HAOCHA HA ITOKA3HUKAX OIOAKETY Y
BUTASIAL AOBrocTpokoBoro Aedpirury. ¥V 2016 p. aedpirmur 6roaxkery cranosus 2,9 % BBII, y 2017 p. —
1,6 % BBIT, y 2018 p. — 1,7 % BBIT1.

3riAHO 3 METOAHMYHHMH PEKOMEHAAIAME IIMOAO OIUHIOBAHHA PIBHA EKOHOMIYHOI Oe3reku
Vkpainn [2], 3a HaBeAeHUMH y TaOA. 1 IHAMKATOpaMH OLIHIOETHCA CTAH OOProBoOi Oe3IeKN.

Tabauys 1
Cucrema iHAMKaTOpiB GOpropoi 6e3reku YKpainu
Tun OnrumassHe Kpurnune
Taauxarop .
IHAHKATOPY 3HAYEHHA 3HAYEHHA
Bianorenns oOcary Aep:kaBHOIO Ta
o C 20 60
rapaHTOBAHOIO Aep:KkaBoio bopry Ao BBIT, %
BianOomrenasa o0cAry BAAOBOTO 30BHIIITHBOTO
Y C 40 70

6opry Ao BBIT, %

CepeAHbO3BazKEeHA AOXIAHICTD OOAIrariit
BHYTPIIIHBOI ACPKABHOI IIO3UKH HA C 4 11
IIEPBUHHOMY PHHKY, %0

Inaexkc EMBI (Emerging Markets

Bond Index) + Vkpaina, 0. i1 ¢ 200 1000
Bianormenns obcary odinifinmx
MIKHAPOAHHX PE3EPBIB AO 0OOCATY BAAOBOTO B 50 20

30BHIIITHBOTO OOPIY, %0

Aowepeno: [2]
Sk Gaummo 3 TaOA. 1, AO CKAAAY TIOKA3HHKIB, IO AAFOTH MOKAHBICTH OLIHHUTH CTaH OOProBoOi

Oe3IIeKH, BXOAATD 5 IHAMKATOPIB ABOX THIIIB.
DopmyAn AASL PO3PAXYHKY BIAIIOBIAHHX IHAMKATOPIB HABEACHO Y TA0A. 2.
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Tabauys 2
ITopsasok Bu3HAUEHHA iIHAMKATOPiB 60propoi 6e3nexku
Taauxarop Dopmyaa / A>kepeao pO3paxXyHKy
BiaHOIIEHHS 0OCATY ACP/KABHOTO Ta 00CAT AEP/KABHOTO Ta FAPAHTOBAHOTIO OOPIY, MAH.

rapaHTOBAHOIO Aep:kaBoio bopry Ao BBIT, % rpu / BBIT, man. rpu x 100

00CAT BAAOBOTO 30BHIIITHBOTO DOPIY, MAH. AOA.
CIITA x cepeaniit kypc rpu A0 Aoa. CIITA / BBIT,

MAH. TpH X 100

Biamorenns oOcAry BAAOBOrO 30BHIIITHBOTO

6opry Ao BBIT1,%

Bianomnrenasa o0cary opimiHIX MiXKHADOAHIX 00cAT OMIIIITHIX PE3EPBHUX AKTUBIB, MAH. AOA.
y )
pe3epBiB AO 0OCATY BAAOBOTO 30BHIIITHBOIO CIITA / obcsir BAAOBOTO 30BHIIIHBOIO GOPIY, MAH.

oopry, % soa. CIITA x 100

CepeanposBaxena Aoxiaaicts OBAIT Ha
IIEPBUHHOMY PHHKY, %0

Aoxianicte OBAIT na epsuaaomy punky, HBY

I'pyma inaekcis: EMBI+,

" .
Trsere EMBIFVipaina Iadopmaritiae arearcrso Cbonds

Aowepeno: [2]

Kopucryrouncs crarucrugnoro iHdopmariero AepKaBHOI CAYKOM CTATUCTUKHA Y KpaiHH,
Hamionaapnoro Oamky Vkpainm, Minicrepcrsa dinancis Vkpainm, Indopmamiiinoro arencrsa
Cbonds, MeTOAMYHIME PEKOMEHAALIAMI IITOAO PO3PAXYHKY PIBHA €KOHOMIYHOI Oesieknu YKpaiHm,
IIPOBEAEMO PO3PAXYHKH IHAUKATOPIB OOpropoi Oesreku Haroi aepxxasu 3a 2015-2018 pp.

V' T1abA. 3 HaBEAGHO pPE3yABTATH OLIHIOBAHHA OOProBOi O€3IIeKM HAIIOl AEp/KaBU 32

2015-2018 pp.

Tabauys 3
Cran Goprosoi 6e3nexn Ykpainm 3a 2015-2018 pp., %
N Poxnu
nARKATOp 2015 2016 2017 2018
Bianorenns oOcary Aep:kaBHOIO Ta 79 4 31.0 718 60.9
rapaHTOBAHOIO Aep:kaBoio bopry Ao BBIT, % ’ ’ ’ ’
Biamorenns oOcary BaAOBOro 131,0 1281 104,27 377

b

3oBHIITHBOTO OOopry Ao BBIT, %

CepeAHbO3BaKEHA AOXIAHICTD OOAITarIiit
BHYTPIIIHBOI ACPKABHOI ITO3UKH HA 13,07 9,2 10,47 17,8
IIEPBUHHOMY PHHKY, %0

Inaexc EMBI (Emerging Markets
Bond Index) + Vkpaina, 6. i1

Aowepeno: [1; 3; 6]

2374.6 762,5 573,8 571

3 TabA. 3 BUAHO, IIIO BIIPOAOBK AOCAIAKYBAHHX POKIB OOprosa Oesrieka YkpaiHu repeOyBasa y
HE3aAOBIABHOMY CTaHi. 3IIAHO 31 CTATUCTHYHHMHU AQHHMH, BIAHOIIEHHS OOCATYy AEPKABHOTO Ta
rapaHTOBAHOIO AepxxaBoro bopry Ao BBIT epesurysaro kpurmane saadenss y 60 %. Lleit mokasamk
na kigenp 2018 p. mepeOysaB mHa piBui 60,9 %. IlpoTAroM AOCAIAKYBAHOTO IIEPIOAY HOCTYIIOBO
3HIKYBAAOCSH BIAHOIIICHHS OOCATY BAAOBOTO 30BHIIIHBOTO Oopry Ao BBIT 31 131,0 % Ao 87,7 %, oanax
HE AOCATAO KputudaHOro 3uadenus y 70 %o.

V' 2015-2018 pp. piBeHB CEPEAHBO3BAKEHOI AOXIAHOCTI OOAIramiii BHYTPIIIHBOI AEpKaBHOL
[TO3MKU Ha IIEPBHHHOMY PHHKY AEMOHCTPYE TCHACHIIIO AO ITOKPAIIICHH.

Imaexc EMBI + Vkpaima (J.P. Morgan Emerging Markets Bond Index) pospaxosyerscs
CBiTOBUM OaHKOM Ta XapaKTepHU3ye€ PI3HHUIIO B IIPHUOYTKOBOCTI €BPOOOAIrariin VYkpaiHum T2
kasHavercpkux 30008’ Aa3aup CLIIA. V 2015 p. piBens nporo iHAuKaTopa craHoBuB 2374,6 IyHKTIB, II10
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[ICPEBUIIYE€ KPUTHYHE 3HAYCHHS MailKe y ABa pa3n. BIIPOAOBK AOCAIAKYBAHHNX POKIB BIAHOIIICHHS
00cAry OMIMIHHUX MIKHAPOAHHX PE3EPBIB AO OOCATY BAAOBOIO 30BHIIIHBOIO OOPTYy AEMOHCTPYE
TEHACHIIIIO AO 30I1ABIIICHHSA, OAHAK HE BIAIIOBIAA€ KDUTHYHOMY PIBHIO O€3IIEKH.

3pocranHa 0OCATY BUAATKIB OIOAKETY Ha OOCAYTOBYBAHHSA AEPKABHOIO OOPIY, IO BIAOYBAE€THCA
B ymoBax mposeAcHHS ATO ma CxOAl Aep:xaBm, peaaisamil cucreMHHX pedOpM Ta HEOOXIAHOCTI
3a0e3IIeYCHHA 3AIMCHEHHA ACP/KABHHX (PYHKIIN, — BCE II€ € HACAIAKOM 3POCTaHHA OOPrOBHX
3000B’A3aHb HAIIIO! KpaiHu, IO 301ABIIYE€ HABAHTAKCHHA HA OIOAKET ACPKABH T4 HETATHBHO BIIAUBAE
Ha MOro 302AAHCOBAHICTD.

Pospaxysaru piBens Ooprosoi Oesriekn Ta BusHA4HTH if craH 32 mepios 2015-2018 pp. aarore
3MOIy OTPHUMaHI 3HAYEHHA 32 KOKHUM IHAMKATOPOM OOproBoi Oesmeku. IHTerpaabHa omiHKa piBHA
OOproBoi Oe3IeKu BIAIIOBIAHO AO MeETOAMYHHX peKOMeHAAmN [2] BH3HAYAETBCA 32 AOIIOMOTOIO
BAroBUX KOEIIIEHTIB, IO IOKA3yIOTh CTYIIHb BHECKY KOKHOTO IIOKA3HHKA B IHTETPAABHHIT IHACKC
OesIeKH, Ta HOPMYBaHHA 1HAHMKATOPIB 32 mKaAorO BIA 0 Ao 1 abo y BiacoTKax. V TaOA. 4 HaBeA€HO
TAKHM YUHOM PO3PAXOBAHHH PIBEHb OOProBOi OE3IEKH KpaiHM.

Tabauys 4
Cran Goprosoi 6e3nexn Ykpainm 3a 2015-2018 pp., %
Taauxarop Porcrt
2015 2016 2017 2018
Pisern 60oprosoi 6esmexu, %o 2,40 15,23 19,66 16,99
Cran 60propoi be3nexku KPUTHIHHUI

Aowepeno: [1; 3]

Cran 60prosof Oe3IeKkH 3a AaHAAI3OBAHHI IIEPIOA, K IIOKA3YIOTh PE3YABTATH PO3PAXYHKIB PiBHA
6oprosoi Oesreku Vkpainm (TadA. 4) xo4ya I Ma€ HO3UTHBHY TEHACHIUIO AO ITOKPAIIEHHSA, OAHAK HA
kigerp 2018 p. xapakrepmsyerbes Ak kpurmaHui. Sk O6aummo 3 TabOA. 4, KaractpodidHMA, TOOTO
HAIHIKYNNA piBeHp Ooprosoi Oesmexku mpoctexysacs y 2015 p., 110, 3 HAIIIOTO IIOTAAAY, OYAO
3YMOBAEHO €KOHOMIYHOIO KPH30I0, HacaMmIIepeA y cpepi AepkaBHUX (DIHAHCIB, AKA CIIOHYKAAa Y PAA
ITOKPUTH HECTa4y BAACHHX (DIHAHCOBHX PECYPCIB ACP/KABH ITO3MKOBHMHU KOIITAMH. TaKHM YHHOM
HEKOHTPOABOBAHE HAKOIIMYEHHA OOPIY IOPYH i3 HeeeKTUBHUM BHKOPHCTAHHAM ITO3MKOBUX KOIIITIB
IIPU3BEAO AO (PIHAHCOBOI KPHU3H, HOPYIIHAO MAKPOECKOHOMIUHY CTA0IABHICTE. OT/Ke, BECTH MOBY IIPO
cTabiAI3aIIII0 OOPrOBOi OE3IIEKH IIle HAATO PAHO, OCKIABKH BOHA 3HAXOAUTBCA HA KDUTHYHOMY PIBHI.

Ha ocHOBI IIPOBEACHOTO AOCAIAKEHHS AOXOANMO BHCHOBKY, IIIO AASl TOTO, IITOON IIPUBECTH AO
Oe311eYHOrO PiBHA IHAUKATOPH ODOProBOI OE3IIEKH AEpPKABH, ITIOTPIOHO:

— BAOCKOHAAUTH HOPMATHUBHO-IIPABOBE 320€3IICYCHHS MEXAHIZMY 3AAYICHHSA ACPKABHUX ITO3HK;

— Ha 3aKOHOAABYOMY pPIBHI BCTAHOBHUTU IDAHHYHI 3HAYCHHSA IHAHMKATOPIB OIIHIOBAHHA OOProBOi
Oe3IeKH AAA OTPHUMAHHA PEAEBAHTHOI IHQOpMarii 3 METOIO peaizanii OOIPyHTOBAHOI OOProBoi
HOAITHKY;

— 3a0e3I1eYnTH BYACHE OOCAYTOBYBaHHA T4 IIOBEPHEHHA OOPIiB 3 METOIO HEAOUYIICHHSA
HABAHTAKEHHSA HA OIOAKET;

— 30IABIIUTH YACTKy ITO3UKOBHX PECypCiB, fIKI CIPAMOBYIOTBCA HA IHBECTHUIINHI IIPOEKTH, T2
3MCHIIUTH YaCTKy 3aIIO3MYCHUX PECYPCiB, fKI BHAAIOTBCHA HA IOKPHUTTA Aedinmty AepixaBHOro
OIOAKETY;

— IMITA€MEHTYBATH 3aKOPAOHHHIT AOCBIA IITOAO DOPIrOBOL ITOAITHKH;

— PO3pPOOUTH AIEBY METOAOAOTIIO OIIHIOBAHHA Ta MOHITOPHUHIY OOPrOBUX PH3HUKIB;

— IPUHMATH CBOEYACHI PIIIIEHHSA IIIOAO 3HIKEHHSA BIAHBY (DAaKTOPIB AecTaOIAI3aIll HAa eKOHOMIYHI
IIPOLIECH TA 30aAaHCOBAHICTH OIOAKETY.

BucnoBkmn. [IpoBeaeHuit aHaAI3 pe3yAbTATIB OIIIHIOBAHHA CTaHy OOpProBoi Oesrieku YKpaiHu 3a
mepiop 2015-2018 pp. moxasas, IO AAA HAIIOI ACP/KABH HAA3BUYANHO aKTYaABHHUM € BHPIIICHHA
IIPOOAEMH ITOAOAAHHSA OOproBoi kpusu. PiBeHs 60prosoi Oesrekn Bce Ie KPUTUIHUIM, HE3BAKAIOYIH
Ha Te, IIIO BCE K TaKH BAAAOCHA IIOKPAIUTH cTaH boprosoi besnexu y 2016-2017 pp.
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Bupimmura nmpobaemu 6oproBux (hiHAHCIB, Ha HAIIY AYMKY, HEMOKAHUBO AHIIIE 32 AOIIOMOIOO
IHCTPYMEHTIB OOpropoi moAitukn. VY mAomumHi crabiAizarii BChOrO 30BHINIHBOEKOHOMIYHOTO
CEPEAOBHINA 1 BHYTPIIIHBO-EKOHOMIYHOI CHCTEMH IepeOyBac 3a0e3ledeHHA OOProBoi CTIFKOCTI
kpaiun. [ToTpiOHO 3AIICHUTH KOMIIAEGKC 3aXOAIB, CIIPAMOBAHNX Ha 3MIITHEHHA HAI[IOHAABHOI BAAIOTH,
3HIDKEHHA 1H(AALLL, CHOPAMYBAHHA ACP/KABHUX 3allO3HYEHb Y CEKTOP PEAAbBHHUX IHBECTHIIIH,
CTHUMYAIOBAHHSA BITYM3HAHHUX INAIPHEMCTB Ta BHYTPIIIHBOIO PHHKY 32 AOIOMOIOIO (DICKAABHHX
IHCTPYMEHTIB TOIIIO.

3 OrAfiAy Ha IIe HEPCIEKTHBH HAIINX ITOAAABIIIHX HAYKOBHX IIOIIYKIB OYAyTH CIPAMOBAHI Ha
IMITAEMEHTAILIO 3aPYOLKHOIO AOCBIAY 3MIITHEHHA OOProBOi OE3IEKH ACPIKABH.
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ABTOTPAHCIIOPTHUX IIIOITPVIEMCTB

PECULIARITIES OF DOCUMENT TRAFFICKING
OF MOTOR TRANSPORT ENTERPRISES

BOMUTEHKO I.B., cTynerT maricrpaTypn*
YepuiBelnbKMA TOProBeabHO-eKoHoMIuHMM 1HCTHTYT KHTEY

B cmammi docaioncero opearizayiro doxymernmoobicy Ha  asmompancnopmux nionpueMemeax, 30kpemMa
BUBYEHD HOPMamusHo-npasosy 6asy, AKa pezyaroe OLANsHICIb SumesasHadenux nionpuememe. Poseaanymo nepeaix
0006 A3K06UX QOKYMEHMII6 047 30UICHEHHA —a6mompancnopmmux  nepesesens 6 Yipaii, oxapaxmepusosaro
Q0KYMeHmanviie 0POPMACHHA BAHIMANCHUX NEPeBe3seHy 6 Po3pisi 6y nepesesetis, DOKYMeHm) ma niocmasu 044 1ozo
ogpopmen.

KAro490BI CAOBA: 0c1061i 3ac00l, 00KYMeH 100012, asmompancnopmini nionpueMcniea, 6anmancii nepeseserms,
nepeuHi QOKyMeHnIH.

* Hayxosuil xepisux — Mycmeya 1.B., k.e.n.
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