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Cmamms ripucssiyeHa OOHOMY 3 Ba20MUX
MOKa3HUKIB E€KOHOMIYHOI 6e3neku — depxas-
HUM 3aro3udeHHsiM.  [epesulyeHHsl sudamkis
i KpedumysaHHs1 MOPIBHSIHO 3 06Csi2amu 3asly-
YeHUX 00X00i8 3a/IULUAEMbCS 00BO/I 3HAYHUM
y Hawill kpaiHi. o Haliax/1usilux iHoukamo-
pis cmaHy OepxasHUX (biHaHCIB Hasexamb
MOKa3HUKU ry6/idHo20 0eghiyumy, depxasHo20
6opay, sumpam i 3arnosudeHb. Hemoxauso
He 3a3Hayumu, wo cmaH eKOHOMIKU YkpaiHu
HUHI — O0UH i3 HaliHecmabifbHilUX y csimi.
[ns nokpawjeHHs1 ekoHoMi4YHoI cumyauji 8 0ep-
Xasi rmompibHe BhpPoBadKeHHsI NesHUX ypsido-

BuUX Oill, maKux sk ¢hopMyBaHHsI echeKmuBHOI

aHMUKOpPYNyitHOI  MOAIMUKU, MOCU/IEeHHST  BIiO-
nosida/ibHOCMi ma rokKapaHHsi 3a KOpynyitHi
OistHHSI, CMPOWEHHST YMOB BeOeHHS Bi3Hecy ma
demiHisayisi eKOHOMIKU, CMBOPEHHS cucmemu
nieako2o docmyry 0o iHchopmayi. Y cmammi
HageoeHi OCHOBHI cmamucmuy4Hi OaHi Wodo
depasHO20 6opay KpaiHu ma npoaHasi308aHo
IXHIU BM/IUB HA EKOHOMIYHY 6e3rieKy 3a2asioM.
By/710 BU3HaYEHO OCHOBHI MemOoOU pe2y/ItoBaHHS
depasHUX 3arno3udeH, ma BubpaHo 0sa Hal-
6irbW OOYi/IbHI 07151 Mo2awleHHs1 0epkasHo20
60pay 8 Cy4acHUX yMoBax po3BUMKY €KOHOMIKU.
3pobrieHo  BUCHOBKU W000 MpiopUMemHo20
BUPIWeEHHS Npob/ieMu WBUOKO20 MOBEPHEHHS
6opais YkpaiHu.

KntouoBi crnoBa: depxasHuli 6ope, OepxasHi
3aro3UYeHHs], 3a/lydeHi Kowmu, eKOHOMiYHa

besrieka, Memoou pe2ysitoBaHHsI  OepKasHOI

3a60p208aHoCMI.

Cmamebs  nocssiujeHa OaHOMy u3s BeCcoMbIX
rokasamesieli  3KOHOMuYeckol  6e3ornacHo-
cmu — eocyaapcmBeHHb/M 3aumMcmsoBaHUusiM.

pesblweHUe pacxodos U KpeoumosaHusi cpas-
HUME/IbHO ¢ 06bemMamu MpPUB/IEYEHHbIX 00XO0-
dos ocmaemcsi 00CMamOoYHO 3Ha4UME/TbHbIM
B8 Hawel cmpaHe. K saxxHeliluum UHOUKamopam
COCMOSIHUSI 20CY0apCMBEHHbIX (hUHAHCO8 npu-
Haodnexam rokasamesu ry6esu4Ho20 oegu-
yuma, 2ocydapcmBeHHo20 00/12a, Pacxodos
U 3auMcmsosaHull. Heso3MOXHO He omme-
mumb, 4mo COCMOSHUE 3KOHOMUKU YKpauHbl
Ce200Hs1 — 00HO U3 caMbIX Hecmabu/ibHbIX 8
mupe. [as ynyqweHusi 3KoHoMu4eckol cumy-
ayuu 8 2ocydapcmse HeobxoduMo BHedpeHue
onpeoesieHHbIX  Mpasume/l.CmseeHHbIX  oel-
cmBull, makux kak (bopmuposaHue 3ghehek-
musHoOU ~ aHMUKOPPYNYUOHHOU — MOAUMUKU,
0BbIWEHUE OMBEMCMBEHHOCMU U HaKasaHUsi
3a KOppynyUOHHbIe OesiHUSI, YrpoWeHUe yc/o-
Bull BedeHus1 busHeca U 0emeHu3ayusi IKOHO-
MUKU, co30aHue cucmeMbl /ie2ko2o docmyna
K UHGhopmayuu. B cmambe npusedeHsb! 0CHOB-
Hble  cmamucmuyeckue OaHHble OMHOCU-
mesibHO  20CY0apCmBeHHO20 007128 CMpaHb|
U rpoaHa/Iu3upoBaHo UX BUSHUE HA SKOHOMU-
yeckyto bezonacHocmsb 8 yesioM. bbiiu onpede-
J1eHbI OCHOBHbIE MEMOObI pe2y/IupoBaHUsi 20Cy-
0apcmseHHbIX 3aumcmsoBaHull U u3bpaHbl 08a
Haubosiee yesiecoobpasHbix Memoda 07151 rnoza-
WwieHus1 20cy0apCcmBeHH020 do/1ea 8 COBPEMEH-
HbIX YC/I0BUSIX PA38UMUST 9KOHOMUKU. CoesaHbl
BbIBOObI  OMHOCUME/ILHO — MPUOPUMEMHO20
peweHusi npobaembl 6bICMPo20 BO3BPAUJEHUST
00/1208 YKpauHbl.

KnioueBble cnoBa: eocydapcmseHHbili 0osie,
2ocydapcmBseHHble  3aUMCMBOBaHUsl,  Mpu-
B/IeYeHHble cpedcmsa, 3KOHOMuYeckasi 6e3-
ornacHocmb, MEMOOkI pezy/iupoBaHuUsi 20cydap-
CMBEeHHOU 3a00/HKEHHOCMU.

The article is dedicated to one of the considerable indexes of economic security — government loans. The work presents major statistics data concerning
the government debt of the country as well as its influence on the economic security in general. Under the conditions of development of modern Ukrainian
economy, in general, the biggest problem lies in the deficit of monetary funds. It is the factor of monetary funds deficit that influences the development
of the country’s economy in its common understanding and meaning. Effective use of country’s external loans determines the level of economic system
development and in its turn concerns all the constituents of the economy of the country as a system. One of the considerable indexes of economic security
is debt sustainability of the financial system of the country. It is important to remember that loans may not only stimulate the economic development but
also intensify the disbalance of the economic situation in the country. Relevance of the topic is determined by the factor that most of external loans are
spent on expenditure for government debt payment. During the whole period of existence of Ukraine as an independent sovereign country external loans
have been directed at coverage of current budget expenditure of social value. It is the sphere of orientation and usage of “external injections” in the form of
monetary debts of Ukraine that has formed the structures and volume of the government debt. The main problem of the distribution of new credit funds lies
in the repayment of old loans by means of new ones. The main threat to such an economic policy is the aggravation of the economic situation and the risk
of default in the country. Taken into account the economic situation in the country, debt restructuring and conversion are to be used in order to regulate and
decrease the amount of government debt. Prioritized solution of the rapid return of debt burden of Ukraine lies in the usefulness of credit funds. The most
promising directions of investing money borrowings are such spheres of economy as transport, energy, improvement of the production of commonly used
products. The basic methods of adjusting the state borrowing were certain and two most expedient methods are select for state debt retirement in the mod-
ern terms of development of economy. Drawn conclusion in relation to the priority decision of rapid return of the promissory loading of Ukraine.

Key words: public debt, state borrowing, attracted money, economic security, methods of adjusting of national debt.

MoctaHoBKa npoGseMmu. B ymoBax poO3BUTKY
Cy4acHOT EKOHOMIKM YKpaiHu HalibiNbLUOK NPo6/1eMOt0
€ aeduiymnT rpowwosBux kowTiB. Came dhaktop agediynty
FPOLLIOBMX KOLUTIB Halibisiblue BM/IMBAE Ha PO3BUTOK
€KOHOMIKM AepXaBn B 3ara/ibHOMY PO3YMiHHI Ta 3Ha-
YEHHI. 3ano3nyeHHs1 AepXaBu MarTb ABa BIATIHKK:
3 0HOro 60Ky, MO3UTMBHO BM/IMBAOTb HA EKOHOMIKY
OEepPXaBW, OCKINIbKU € iH'EKLissIMM A1 PO3BUTKY, ase,
3 {HLLIOTO 60Ky, y pasi HenpaBW/ILHOTO PO3NOoAINY iHaH-
COBUX pecypciB NOCUNIOOTbL AUCOGasiaHC EKOHOMIYHOT
cuTyauii. EKOHOMIKa — ue AMHaMIYHWIi MEexaHi3m, Lo

nig BM/JIMBOM MNEBHMX (PAKTOPIB MPOTArOM MEBHOrO
Yyacy nepexoauTb 3 OAHOr0 CTaHy B iHWWA. Tomy ans
SKicHOT TpaHcdopmauii NOTPIGHO MiHIMI3yBaTK BMUB
HEeraTuBHMX YMHHKKIB. OCKI/IbKM AepxaBHWi 60pr €
OfHWM i3 FTONIOBHUX MOKA3HUKIB €KOHOMIYHOI 6e3neku,
HeoOXiAHMM € aHasli3 CTaHy 3amno3uyeHb Hatenep Ta
MOLUYK aKTyaslbHOro MeToAy PerysitoBaHHst HAMM.
AHani3 ocTaHHiX pgocnigpkeHb i ny6nikawii.
MpobnemaTtvka ynpaeniHHA Ta MOWYK BWIiAHOIO
po3noiny AepXaBHUX 3amno3vyeHb A0CAIAKYETbCS
6araTtbMa HayKoBLSAMM. Y HaLwlili KpaiHi 4OCMiIIKEHHIO
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OepXaBHMX 3ano3vyeHb Ta EKOHOMIYHOI 6e3neku
Aepxasu npucsadeHi npaui B. /loweHtok, B. Ty6aps,
O. bapaHoBscbkuii, M. CaBocTbsiHeHKO, O. BopuCIOK.

MocTtaHoBKa 3aBAaHHA. MeTO [OCNIMKEHHA €
BMBYEHHSA BMN/VBY AePXKaBHMX 3ano3nyeHb Ha eKOHO-
MidyHy 6e3neky Aepxasu Ta NnoLyk MOX/IMBUX Harpsi-
MiB 3MEHLUEHHA HeraTMBHOro BM/MBY 60Opry Ha pos-
BUTOK €KOHOMIYHOI cuTyaUii B KpaiHi.

Buknap ocHOBHOro martepiany AocnigXeHHs.
Cnif 3a3HaunTW, WO 30BHILLHI 60pr € CKNagHUKOM
€KOHOMIYHOT CUCTEMMU KpaiHW, BiH Ma€e BM/IMB, AK Nps-
MWIA, TaK i HENPAMUIA, HA TPOLLIOBO-KPEAUTHY CUCTEMY,
a fIK HACNifOK — Ha BaUTOTHY CUCTEMY, 3HAYHWIA BNVB
Ha piBeHb iHALT Ta iHo3eMHi iHBecTuuiT [1, c. 87].

EdhekTMBHE BUKOPUCTAHHS 30BHILLHIX 3aN031Y€eHb
KpaiHy BU3HaYaE piBeHb PO3BUTKY €KOHOMIYHOI CuC-
TEMW Ta TOPKAETLCA BCIX CKNALHUKIB EKOHOMIKMN Kpa-
THN AK cUCTeEMN.

OfHUM i3 Barommx NoKasHWKIB €KOHOMIYHOT 6e3-
nekn € came 6oproBa CTINKICTb DiHAHCOBOI CUCTEMY
KpaiHu. Cnig nam’ataTy, Wo 3ano3nyeHHs MOXYTb AK
CTUMY/IOBATY EKOHOMIYHWI PO3BUTOK, TaK i MOCUINTK
AncbanaHc eKOHOMIYHOT cuTyauil B Aepxasi.

AKTya/lbHICTb TEMU BU3HAYaETbCA TUM (DaKTo-
poM, WO 6ifiblla YacTMHa 30BHILIHIX 3ano3nyeHb
KpaiHy BUTpaAYaETbCA Ha BUAATKM AEPXaBHOIO 6opry.
3a BecCb Yac iCHyBaHHS YKpaiHu sIK He3a/1eXHol cyBe-
PEHHOT AepXaBW 30BHILUHI 3an03MYeHHA CNPAMOBY-
Ba/INCA Ha MOKPUTTA MOTOYHMX OIOMKETHUX BUTPAT
couianibHOro 3HayeHHs. Came cdpepa cnpsAMOBaHOCTI
Ta BUKOPUCTAHHS «30BHILLHIX iH'EKLiA» Y BUrIAAI Fpo-
LWIOBMX MO3MK YKpaiHu cdopMyBasia CTPYKTypu Ta
obcAar gepxaBHoro 6opry [2, c. 3].

B ymoBax chiHaHCOBOI rnob6anizauii gns Ykpainu
XapaKTepHuii NprpicT 60proBrx 3060B’A3aHb i3 Taknx
MPUYMH, SK:

— CTPUMaHHS BaJIlOTHOIO KypCy;

— BIACYTHICTb Ha [0Ui/IbHOMY PiBHi B/IACHUX IPo-
LIOBMX HaAXOMKeHb ANns diHAaHCYBaHHS MOTOYHOrO
AediumnTy GHOIKETY KpaiHu;

— cnniata 60proBrx 3000B’'A3aHb 3a paHilie npu-
A6aHumn 60proBummn no3ukamu [3, c. 4].

Hwxye HaBefeHO CTAaTUCTUYHI AaHi AepXaBHOro
6opry 3a 2019 pik (Tabn. 1).

OCHOBHOIO MPOGMEMOIO  PO3NOAISIEHHA  HOBUX
KPeAUTHUX KOLUTIB € NOralleHHs cTapux KpeguTiB 3a
paxyHOK HOBUX, & TaKOX C/1if 3a3HaunTU, LLLO 30BHILLHI
3aMo3MYeHHs1 CNpsIMOBaHi Ha MOKPUTTA MOTOYHUX
GHOMKETHNX BUTPAT COLa/IbHOrO 3Ha4YeHHsA. Haii-
rO/TIOBHILLOID 3arpo30K0 BeAEeHHSA Takoi eKOHOMiIYHOT
NONITUKM € 3aroCTPEHHS EKOHOMIYHOT cuTyauii Ta
pu3KK gedonTty B KpaiHi [2, c. 3].

3rigHO0 3 MaacTpuUXTCbKOI Yrofol  KpUTUYHA
BE/IMYMHA [EepXKaBHOro 60pry LWogo BenvunHn BBI
KpaiHn Mae CTaHOBWUTM He 6Ginblie 60%. Y Hauii
OepXaBi Taknii HOpMaTUB TaKOX NPUAHATWIA. MOXHa
JITN BMCHOBKY, LLO BIAHOCHA BE/MUYMHA [epXas-
Horo 6opry Ao obcsary BBl Moxe oxapaktepusyBaTiu
CTyMiHb EKOHOMIYHOT 6e3nekn kpaiHu. To6To Yum
6nvxunii obesr 6opry ao 60% Big BBIM, Tum Ginblia
3arpo3a ekoHOMIYHili 6e3neui kpaiHu [5, c. 128].

Hwx4ye HaBefeHi CTaTUCTUYHI AaHi Npo cTaH aep-
KaBHOro 6opry Ykpainu wono BBI (tabn. 2).

Y TpaBHi 2019 poKy AepxaBHWii 60pr YkpaiHu
Bnepwe 3 2014 poky ctaB meHwum 3a 60% BBIT.
Y nepwomy kBapTauli 2019 poky yKpaiHCbKUiA ypsag,
BMUTpauaB Nno 42 MiNbApAN rpUBEHb Ha 06CNyroBy-
BaHHS 0o0priB. BogHouyac YKpaiHa A0oAaTKoBO MO3u-
ynna 113 mMinbaApaiB rpMBeHb. Takox, 3a AaHuMu MiH-
doiHy, 06CAr BunaaT 3a AepXxaBHMM O0OProm A0 KiHus
2019 poky 3pic Ha 15,3 minbapaa rpuBeHb. 3arasiom
3a pik ypag Mae sunnatut 461 minbapg rpyBeHb.

Tabnumya 1
AepxaBHunii Ta rapaHToBaHuii gepXaBoto 6opr YkpaiHu B 2019 poui
[epxaBHuii Ta rapaHTOBaHuii gepxaBoto 6opr YkpaiHu B 2019 p. (M/H. TpH.)
parta 3aranibHuii Gopr 30BHiLLHi 6opr BHYTPIiLWWHili Gopr

R L 1L 00
Ha 31.01.2019 +322é;_17 ;91&523% 1 3%?0(3/?7,4 77:; %2,5
a5 e o013
Ha 31.03.2019 . 3121714456_5 3‘?131'%% 1 3312.51;’7.7 7141%%2,1
Ha 30.04.2019 -2%8132;98;%’.8% LIS 7874855
Ha 31.05.2019 -12311%?74;'?3_'5% 1 3?2§1€3)/201,5 7171.53702,8
Ha 30.06.2019 ] 4% 813?% ‘;“_’3'3% 1 3%?033/33,7 79_:(3) .%22,9
Ha 31.07.2019 _3§ 40867§ 1?2-%_?% 1 21%9)25,3 82+03.9510/70,2
Ha 31.08.2019 220(2),677; ton T N

Lxepeno: [4]
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Tabnumuyga 2

AvHamika cykynHoro gepxasHoro 6opry i BBIN YkpaiHu, 2009-2019 pp.

[vHamika cyKkynHoro gepxaBHoro 6opry i BBIN YkpaiHu 3 2009 p. no 2019 p. (MJiH. TpH.)

[JepxaBHuii 6opr (ycbLoro) BanoBuii BHYTPILHi/ npoaykT (BBM) pepxo6opr | BBIN
Ha 31.12.2009 316 885 3a 2009 913 345 34.7%
Ha 31.12.2010 +115§§i;2+3§6. 2% 32010 +16$202842; 0 504 39.9%
Ha 31.12.2011 . 40%22;153_5% 3a 2011 +23‘1103§11§ 090 o6 35.9%
Ha 31.12.2012 . 42%2;5};_0% 3a 2012 +9%2‘gf o s 36.6%
Ha 31.12.2013 +6865§;‘; 111%_3% 3a 2013 . 4é044524; 23_13% 40.1%
ha 31.12.2014 +51é41500(? S6.4% 3a 2014 +1111?96$; ey 70.2%
Ha 31.12.2015 +47i65zl.762; +42.9% 3a 2015 +41%7%7o? 156.3% 79.4%
Ha 31.12.2016 +35%5%29? Zgg.?% 322016 +4o§732%13; 1%.4% 81.0%
Ha 31.12.2017 +21f911‘21; o7 3a 2017 +59§793882; S o 71.8%
Ha 31.12.2018 +25915%8; O e 322018 +57g’758565;’ 190 o 60.9%
Ha 31.08.2019 0150% 7% 3a 2019

Lkepeno: [4]

MpoaHanisyBaBLIM Tabnuul 1, MOXHa AiiTn
BMCHOBKY, LLIO EKOHOMI4YHa 6e3neka gepxasu nepe-
OyBae Ha KpuUTUYHOMY piBHI. B YkpaiHi cknanacs
CTilKa TEeHAEHLis1 HapoLlllyBaHHS BUAATKIB GHMKETY
npoTn [OXiAHOI YacTvHu. Lle npuBoauTtb A0 Aedi-
LUUTY Ta CTBOPOE NOTPeByY B 3an03UYEHHSX 415 Koro
nokputTA. 3 ornAgy Ha faHi MiHgiHy, cTaHOM Ha
31.08.2019 pepxaBHuin 60pr woao BB cTaHOBUTH
60,9%, ue € NpsMMM [OKa30M HarasibHOlI noTpebu
BUpIlLLEHHA npobnemu 3aboproBaHOCTEN  KpaiHu,
OCKi/TIbKM 3 ypaxyBaHHAM BULLE BUKIALEHOTO €KOHO-
MiYHa Oe3neka Aepxasu nepebyBae nif 3arpo3ol.
HuHi 6oproBa cTparterisi KpaiHW pu3nKoBaHa, Hafg-
MipHa 4YacTKa [AepXaBHOro 6opry wonfo pisHsa BBl
CTBOPIOE 3arposy [Ans MakpOeKOHOMIYHOT cTabifb-
HOCTI epXaBu.

HuHi € noTpeba B NoLyKy NofonaHHA GIXETHOro
aediunty Ta 36a1aHCcoBaHOCTI AOXO0/AIB | BUTPAT Kpa-
THW. BupiweHHs npobnemu fepXaBHUX 3arno3nyeHb
nepefbayae 3HMKEHHST 6OProBOro HaBaHTaXKEHHS Ta
pY3MKy HEBUKOHAHHS GOProBrx 0OOB'A3KIB AepXaBu
nepes kpegutopamu [6, c. 42].

Cnig posibparncst 3 OCHOBHMMW MeToAaMu, SKi
BMKOPUCTOBYIOTLCA N5 PEry/II0BaHHA LePXaBHUX
3anosnyeHb (puc. 1).

PedhiHaHCyBaHHA fgepxaBHoOro 6opry — nora-
LUEHHA cyMu 6Gopry, a TakoX BIiACOTKIB 3a HUM 3a
paxyHOK KOLLTIB, OTPUMaHNX Bif PO3MIiLLLEHHS HOBUX
60prosurx 3060B'A3aHb AepXasn Ha (iIHAHCOBUX PUH-
KaX (K BHYTPILLHbOMY, TakK i 30BHILLHbOMY).

HoBaujia — yknagaHHa 004aTKOBOT YroAmn Mix Kpe-
AWTOPOM Ta NO3MYAIbHUKOM LLOAO0 3MiHW OfHUX 6op-
roBMX 3000B’A3aHb Ha iHLLI.

YHihikauisa — o06’eAHaHHA AEKiNTbKOX AepXaBHUX
NMO3M1K B OZHY.

KoHBepcis — 3MiHa po3Mipy HasleXHUX 40 cnaatu
BiZICOTKOBMX CyM 3a KpeguTom, TOOTO 3MiHa NpuobyT-
KOBOCTI KpeauTy A1 Kpeautopa.

KoHconigauis — nepeHeceHHs Jatv Bunaatu 3a
KPeAUTOM Ha Mi3HILLWA TEPMIH.

BigcTpouka noralleHHs No3uK — Lie NepeHeCeHHs
Jatn BuUNAatn 3a KpeauTHUMK 3000B’'A3aHHAMU Ta
BiAMOBa AepxaBu cnaadysaTtu Aoxig 3a Luyumu 6opro-
BVMU 3000B’'A3aHHAMMN.

AHYNIOBaHHA AepxaBHOro 6opry — ue BigMoBa
OepXaBu Bif YCiX KpeguTHNX 3000B'A3aHb.

PecTpykTypusauis — ue nepernsg ymoB o6¢nyro-
BYBaHHA 60pry LWOAO0 BiACOTKIB 3a KPeguTtoM, cymu,
TEPMIiHIB MOBEPHEHHS ab0 CnucaHHs 6opry.

Cek’'toputur3aLis — e 06MiH 60proBux 3060B’A3aHb
Ha obnirauii.

OO6MiH obniraiii 3a perpecmMBHMM CriBBIgHOLLEH-
HSIM — KO/W [eKifibka paHille BMNyLLEeHWX obnirawii
NPUPIBHIOKTLCA 40 OAHIET HOBOI.

JocTpokoBe noralleHHss — eKOHOMISt BHOKETHUX
KOLUTIB 3@ HEOOXIAHOCTI X MaibyTHLOro 06C/1yroBy-
BaHHS.

KoxeH i3 HaBefeHUX MEeTOAiB Mae CBOK chneuu-
oiky. Cnig po3pobuTh €4MHY KOHLUENuUito 60prosoi
cTparerii, B kil AepXaBHi 3an031yYeHHs 6yayTb BUKO-
puctoByBaTucs [AOns 3abe3neyeHHs: eKOHOMIYHOro
3pOCTaHHSA KpaiHW, a TakoxX YiTKUA NnaH NoBepHEHHS
6opry Ta Aoui/IbHICTb HOBUX NO3KK [6, C. 42].

3 ornagy Ha eKkoHOMiIYHY cuTyalito, sika ckna-
nacsa Hatenep, AOUIMIbHO PO3rsAHYTM ABa METoau
yNpaB/iHHA AepXaBHUMU 3060B’A3aHHAMU, a caMme:
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pedinaHCyBaHHS

JIEp>KaBHOTO 60pry

AOCTPOKOBE
MOTralICHHA

00OMIH oOuirarii
3a perpecUBHUM

V

CITIBBITHOIIEHHIM

PECTPYKTYypH3aIlis

HOBAIliA

CEeK'FOpUTH3AII IS

yHi(iKaIis

KOHBEpCis

KOHCOI1AAIis

JNepmasHi
2ANOIUYEHHA

BiZICTpOYKa
MOTaIIeHHS
MIO3HK

aHYTIOBaHHS
JIePYKaBHOTO
oopry

Puc. 1. MeToau ynpaBniHHA fepXaBHUMM 3arn03UYEeHHAMU

/Jkepesio: aBmopcbka po3pobka

KOHBepcCisi 60proBnx 30600B’A3aHb Ta pecdhiHaHCy-
BaHHA AepXaBHOro 6opry (puc. 2).

KoHBepcCilo Ha npakTuli MOXHa npeacTaBuTy
Taknmun BapiaHTamu:

— «bopr Ha 6opr» — cuTyauis, Konu KpaiHa-nosu-
YaUibHMK OOMIHIOE BniacHi 6opru nepeg, iHWumn Kpai-
HaMun Ha 60opry IHWKX KpaiH nepes Heto.

— «bopr Ha ekcnopT» — cuTyauisl, KoM 6opru
CMUCYHOTbCS 3a paxyHOK eKCMOPTY roTOBOT NPOAYKLLT.

— «bopr Ha BnacHicTb» — cuTyauis, Konn 6opru
CNUCYTbCA abo MOKPMBAKTLCA 3a PaxyHOK akuii
NigNPUEMCTB, 3eM/i Ta HePYXOMOCTI.

— «bopr Ha HaujioHaslbHy BasllOTy» — cuTyauis,
KONN aepxasa-no3nyasibHUK OTPUMYE A06pOBIfbHY
[0nomMory A1s1 PO3BUTKY B/1ACHOI EKOHOMIKW.

3Baxaluy Ha eKOHOMIYHY CUTYyaLilo B KpaiHi, 415
perynioBaHHs Ta 3MEHLLEHHS 6G0pProBux 3ano3nyeHb
LepxaBu Cnif, BUKOPUCTOBYBaTW PECTPYKTypu3auito
Ta KOoHBepcito 60pry. HaiMeHL! naaTtocnpoMOXHUM
KpaiHam-60pXHUKaM /19 MosereHHs NoBepHeHHs
rPOLLOBMX 3an03MyYeHb HAA€ETbLCA AONOMOra ypsaais-
KpeauTopiB y Mexax «[1apusbkoro knyey».

MpiopUTETHMM BUPILLEHHAM LUBUAKOrO MOBEPHEHHS
6GOpProBOro HaBaHTAXKEHHA YKpaiHW € [OOUiSbHICTb

KouBepcist 60proBux 3000B’s3aHb

Bopr Ha 6opr Bopr Ha

EKCIIOPT

Bopr Ha Eaprz

HaIlOHAJIbHY
BAJIIOTY

BJIACHICTH

Puc. 2. Bugn koHBepcil gepXaBHUX 3ano3nyeHb

Jkepesio: aBmopcbka po3pobka
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m EKOHOMIKA TA YIPABJIIHHA HALIOHANIbHAM TOCIOAAPCTBOM

BMKOPWCTaHHA KPeauTHMX KOLTiB. HalinepcnekTuBHi-
LMY HanpsiMamu BK/1aAaHHS rPOLLOBUX 3aro3nyeHb
SABNSATLCA Taki cdpepy eKOHOMIKM SIK TpaHCMOopTHa,
eHepreTnyHa cdepa, YAOCKOHA/IEHHS BUPOOGHMLTBA
TUX NPOAYKTIB, 5K LUMPOKO BUKOPUCTOBYHOTLCA.

MepLuoyeproBmMM 3aBaHHAM 4717 ypsaay Mae 6yTu
pOo3p0o6sIeHHs (hiHAHCOBOI nporpamun Ana Crnpsmy-
BaHHS rPOLLOBMX Ta KaniTa/lbHUX PecypciB y Npomuc-
nose BMPOGHMLTBO [7, C. 8].

Y cy4yacHMX ymoBax 3abe3nevyeHHs EKOHOMIYHOT
6e3nekn YKpaiHn BaXKKO MEepeoLiHATA. TOMYy CbOroaHi
0COO/MMBY aKTyaslbHICTb Ma€ 3aBAaHHsi PO3PO6IEHHS
[epxaBHOT cTpaTerii eKOHOMIYHOT 6e3mnekun. AHani3 OCHO-
BHVX TEHAEHLIA, 3arpo3 y ccpepi (oiHaHCOBMX IHCTUTYTIB
Ta 30BHILLHBLOIO AepXXaBHOro 6opry gae 3Mory BUAISINTA
Taki HaNpAMKW CTpaTeriyHnX Lisieli po3BUTKY.

1. MNigBuweHHA etheKkTUBHOCTI (hiHaHCOBOTO pery-
NII0BaHHSA, CNPSAMOBAHON0 Ha BpaxyBaHHS 30BHILLHIX
Ta BHYTPILUHIX YAHHWKIB PO3BUTKY.

2. MopgonaHHs AMCNPONOpPLIA EKOHOMIYHOIO PO3-
BUTKY, LLIO CNPUSIE CTiiKOMY €KOHOMIYHOMY POCTY.

3. [loBrocTpokoBa noniTvka 3pOoCTaHHA 3aolla-
[KEHb Ta iIHBECTULIIM.

4. 36anaHcoBaHiCTb OHOMKETHOT cucTeMn Ta
6IOMKETHOI cTparterii 418 BPIBHOBAXEHHS PO3BUTKY
PEerioHiB YKpaiHu i NOCTynoBOro 36i/1bLUEHHS YacTKu
(piHAaHCOBUX pecypcCiB perioHasIbHMX OIXKETIB.

BrcHOBKM 3 nNpoBeAeHOro gocnimkeHHs. Hawa
aepxaBa nepebyBae Ha 0COOMMBO BaxK/IMBOMY eTani
MOLUYKYy CBOro Micuf B CUCTEMI MDKHApPOAHOI Cniflb-
HOTW. YKpaiHi He06XiAHO TV LLIAXOM 3MEHLLIEeHHS aep-
YKaBHOro 60pry Ta AOUiSIbHOro 3aCTOCYBaHHSA 3arno3u-
YeHb A/18 CTabifIbHOro PO3BUTKY EKOHOMIKM [epXKaBu.
Lle gactb 3mory fjiiCHO cTatu KOHKYPEHTHOCMPOMOX-
H/M €MIEMEHTOM Ha MDKHAPOAHI/ apeHi eKOHOMIYHMX
BiIHOCVH. PO03B’si3aHHA Npo6/eMn eKOHOMIYHOT 6es3-
neku € OBrOCTPOKOBYM MPOLLECOM, NPOTe BKpali Heob-
XiOHUM B YMOBaX MOCWU/IEHHA HeCTabifIbHOCTI CBITOBOI
€KOHOMIYHOT KOH'FOHKTYPW. KOHKPETHI 3axoan AepKasu
B LibOMY HarnpsaMi MOXYTb 6YTU Pi3HUMU, asne B pe3sy/ib-
TaTi BCi BOHW 3BOAATLCA A0 CTBOPEHHS MOX/IMBOCTEN
3POCTaHHS JOXOAIB | CKOPOUEHHS BUTPAT OHOKETY.
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GOVERNMENT DEBT AS A FACTOR OF ECONOMIC SECURITY

The purpose of the article. The article is dedicated to one of the considerable indexes of economic
security — government loans. The work presents major statistics data concerning the government debt of the
country as well as its influence on the economic security in general.

Under the conditions of development of modern Ukrainian economy, in general, the biggest problem lies in
the deficit of monetary funds. It is the factor of monetary funds deficit that influences the development of the
country’s economy in its common understanding and meaning.

Effective use of country’s external loans determines the level of economic system development and in its
turn concerns all the constituents of the economy of the country as a system.

Methodology. One of the considerable indexes of economic security is debt sustainability of the financial
system of the country. It is important to remember that loans may not only stimulate the economic development
but also intensify the disbalance of the economic situation in the country.

Results. Relevance of the topic is determined by the factor that most of external loans are spent on expen-
diture for government debt payment. During the whole period of existence of Ukraine as an independent sov-
ereign country external loans have been directed at coverage of current budget expenditure of social value.
It is the sphere of orientation and usage of “external injections” in the form of monetary debts of Ukraine that
has formed the structures and volume of the government debt.

The main problem of the distribution of new credit funds lies in the repayment of old loans by means of new
ones. The main threat to such an economic policy is the aggravation of the economic situation and the risk of
default in the country.

According to the Maastricht Agreement, the critical amount of government debt to the country’s GDP should
be no more than 60%. In our country, such a standard has also been adopted. It can be concluded that the
relative value of government debt to GDP can characterize the degree of economic security of the country.
That is, the greater the amount of debt is to 60% of GDP, the greater appears to be the threat to the economic
security of the country.

In May 2019, the government debt of Ukraine for the first time since 2014 became less than 60% of GDP.
In the first quarter of 2019 the Ukrainian government spent 42 billion UAH on debt service. At the same time,
Ukraine additionally borrowed 113 billion UAH.

There is a steady tendency in Ukraine to increase budget expenditures against the revenues. It leads to a
deficit and creates a need for borrowing to cover it. According to data of the Ministry of Finance, from August
31, 2019, the government debt to GDP is 60.9%, which is a direct proof of the urgent need to resolve the coun-
try’s debt, as taken into account the above-mentioned, the economic security of the state is threatened. At this
point the country’s debt strategy is risky and excessive share of public debt to the level of GDP poses a threat
to the macroeconomic stability of the country.

Practical implications. Taken into account the economic situation in the country, debt restructuring and
conversion are to be used in order to regulate and decrease the amount of government debt.

Prioritized solution of the rapid return of debt burden of Ukraine lies in the usefulness of credit funds.
The most promising directions of investing money borrowings are such spheres of economy as transport,
energy, improvement of the production of commonly used products.

Value/originality. Although solution of the problem of economic security is a long-term process, it is
extremely necessary under the conditions of increasing instability of the world economic environment Specific
measures, undertaken by the state in this direction, may be different, but finally all of them result in the creation
of possibilities to increase income and to reduce the budget expenditure.
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