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XapkiBcbkbuii iIHCTUTYT chiHaHCIB
KniBCbKOro HalioHanbHOro
TOProBesIbHO-eKOHOMIYHOTO YHIBepCUTETY

Y cmammi nposedeHa oyiHka cmaHy 6opeo-
BOI 6esreku YkpaiHi 3a repiod 2009-2018 pp.
3a 00MoMOo20K0 makux IHOUKamopis, SIK BIOHO-
WeHHs1 06csiey 0epasHO20 ma 2apaHmosa-
Ho2o depxasoro 6opey 9o BBIT, BiOHOWEHHS
06csiey Ba/108020 308HILWLHB020 6opay 0o BB,
BIOHOWEHHST 06Csi2y  OhiYitiIHUX  MKHaPOOHUX
pesepsis 00 o6cs2y Ban08020 30BHILHLO20
6opey, cepedHbosBaxkeHa O0oxioHicms OBl
Ha repsuUHHOMY PUHKY, iHOekc EMBI+YkpaiHa.
Pesysismamu po3paxyHkig iHOukamopig 60pao-
BOI" GesrieKu csidyams PO KPUMUYHIL piBeHb
ma cymmesi 3a2po3u 6opeosili besneyi Ykpa-
JHU. 3 Memoto BupiWeHHsT MpobsiemM 6opP20BUX
thiHaHcis ma 3abe3snedeHHsi 6opa2osoi cmili-
Kocmi KpaiHu HeobXiOHO 30iUCHUMU KOMII/IEKC
3ax00iB, CrPSIMOBAHUX Ha 3HUXEHHS IHb/Isyil,
3MIYHEHHS HayioHa/1bHOI Ba/Ilomu, onmumizayito
cmpyKmypu 6IOOXemHUX BUOaMKIB Ha MPUHYU-
nax Yimkux 2powoB0o-KpeoUMHUX OBMEXEHb,
onmumizayjiro oxxepen ma ¢hopm ¢hiHaHCyBaHHS
depasHO20 6opay, CrpsiMyBaHHST OEpXXasHUX
3aro3uyeHb y cekmop peasibHuX iHeecmuyid,
CMUMY/IOBaHHSI  BHYMPIWHBO20  PUHKY —ma
BIMYU3HSIHUX MionpuemMemsa 3a 00rnoMoeor cic-
Ka/TbHUX HCMpyMeHmIB.

KntouoBi cnoBa: 60pzosa 6esneka, iHOUKa-
mopu 60peoBoi besrneku, depxasHuli 6ope,
Bas108Ull 30BHIWHIL 60pe, OGhiYitHI MKHAPOOHI
pe3epsu,OBAI.

B cmambe nposedeHa OyeHKka COCMOSIHUSI
dosreosoli be3onacHocmu YKpauHbl 3a nepuod

2009-2018 22. ¢ MOMOWbK makux UHOUKamo-
poB, KaKk OmHoweHue obbema 2ocydapcmseH-
HO20 U 2apaHmupoBaHHO20 20CY0apcmBeoM
dostea k BBI1, omHoweHue obbema Bas08020
BHeWHeeo doniea K BBIN, omHoweHue 06b-
ema oghuyuasibHbIX MeXOYHapPOOHbIX Pe3epsos
K 06beMy Ba/s108020 BHEWHe20 00/12a, CpedHe-
B3BeWeHHast 00xo0Hocmb OBI3 Ha nepsu4yHoM
pbIHKe, uHoekc EMBI+YkpauHa. Pe3ysismamel
pacyemos uHOUKamopos doseosoli 6esonac-
HOCMU  CBUGEME/IbCMBYIOM 0  KPUMUYECKOM
YPOBHE U CywecmseHHbIX y2po3ax 007120800
6e3onacHocmu YkpauHbl. C Ue/bio peweHust
npobriemM 00/1208bIX (hUHAHCOB U 06ECreHeHuUst
dosreosoli  ycmoliyusocmu  cmpaHbl  HE0bXo-
OuMO  ocywecmsums  KOMI/IEKC —Meponpusi-
mutl, HanpasneHHbIX Ha CHUXEHUe UHGh/IsIyuUU,
YKperyieHue HayuoHa/IbHOU Ba/iombl, Ofmu-
Mu3ayuro cmpykmypbl 600XemHbIX pacxooos
Ha MPUHYUNax Yemkux OeHeXHO-KpeoumHbIX
OgpaHuyeHull, onMmuMU3ayuK  UCMOYHUKOB
U hopm GhuHaHCUpoBaHUsi 20CyO0apCmBEHHO20
dostea, Harpas/ieHue 20cy0apCmBeHHbIX 3auM-
cmBosaHull B8 CEKMOP peasibHbIX UHBECMU-
yud, cmumy/uposaHue BHYMPEHHE20 PbIHKA
U omeyecmseHHbIX Mpednpusimull ¢ MoMowjbio
cbucKasibHbIX UHCMPYMEHMOB.

KntoueBble cnoBa: dosizo8asi 6e3ornacHoCb,
UHOUKamopb! doseoBoli 6esonacHocmu, 2ocy-
dapcmseHHbIl 0one, BasioBoll BHEWHUl 00712,
ogpuyuasibHble  MexOyHapoOHble  pe3epsbl,
OBr3.

The article assesses the state of debt security in Ukraine in the period 2009-2018 by means of indicators such as the ratio of the volume of state and state-
guaranteed debt to GDP, the ratio of gross external debt to GDP, the ratio of official international reserves to gross external debt, the average weighted yield
of OVDPs in the primary market, the index EMBI + Ukraine. The general level of debt security is calculated by means of weighting factors that determine the
contribution rate of each indicator to the integral security index and the valuation of indicators on a scale from 0 to 1 or percent. The results of calculations of
indicators of debt security show that in the period from 2009 to 2013, the total level of debt security was in the danger zone; and in the period from 2014 to
2018, the debt security deteriorated and moved to the critical area. Moreover, the catastrophic level of debt security was observed in 2014-2015. This was
due to the deep economic crisis, first of all, in the system of public finances, which in turn encouraged the Government to use borrowed funds to cover the
shortage of its own financial resources of the state. Since 2016, the Government has managed to improve somewhat the state of internal and external debt.
According to the results of calculations of the level of debt security in Ukraine, it can be argued that the debt security situation, although having a positive
tendency for improvement, but is characterized by the end of 2018 as critical. In our opinion, solving debt problems is impossible only by debt instruments.
Providing debt sustainability of the country is in the area of stabilization of the entire internal economic system and foreign economic environment. There is a
need to implement a series of measures aimed at reducing inflation, strengthening the national currency, optimizing the structure of budgetary expenditures
on the basis of clear monetary and credit constraints, optimizing sources and forms of public debt financing, directing government borrowings to the real

investment sector, stimulating the domestic market and domestic enterprises with the help of fiscal instruments.
Key words: debt security, debt security indicators, public debt, gross external debt, official international reserves, government bonds.

MoctaHoBKa npo6nemu. Cy4yacHMiA CTaH cuc-
TemMu gepxasHUX oiHaHCiB YkpaiHu, 30Kkpema i 6op-
roBWiA CKNaaHVK, 3yMOB/IOKOTb MOCTIiliHY yBary 3 60Ky
HayKOBLIB Ta lepXaBHuX JisviB [0 npobnemu ynpas-
NiHHA gepXxaBHMM 60prom KpaiHu. Amke 306iNbLIEHHS
6GOpProBOro HaBaHTAaXEHHS Ha AepXaBHWiA GromkeT
nocusoe 3arpo3un goiHaHCoBIl (a B Ti cknaai 6roakeT-
Hiln Ta 6OproBii) 6e3neLi KpaiHw.

AHani3 ocTaHHiIX AgocnigkeHb i nyo6nikauiii.
MnTaHHA gepXxaBHUX 3amno3nyeHb, iX BNIMB Ha Aep-
XaBHUIA BGHOIXET, @ TakoX OLjiHKa GOProBoi CTINKOCTI
[epxXaBu € npeaMeTom AOCifKeHb Garatbox Hay-
KoBuiB. Cepef OCTaHHIX MNy6niKauiid, NPUCBAYEHNX
npo6iemam 60proBoi NOAITUKMA Ta 6OProBoi 6esnekn
YKpaiHun, MoXHa BUAIAUTU gocnimpkeHHa A.M. IBaHo-
Boi, J1.O. MepeHkoBoi, H.C. MeagyeHko, B.HO. Ctpi-

neup, J1.A. Nyriecbkol, 1.0. LWkonbHWK, A.O. IBaLLMNHOI.

EKOHOMIYHMIA 3MICT MNOHATTA 6GOProBoi 6e3neku
JepxXaBu BUCBITNEHO y gocnigxeHHi J1.0. MepeHkKo-
BOI [6]. MOpPIBHA/IbHUI aHani3 HassBHUX METOAMK ineH-
Tndhikauii 60proBoi 6e3nekn KpaiHu 3a A0NOMOror
BiJHOCHMX MOKAa3HUKIB (iHAMKATOPIB) Ta iX MOPOroBmx
3HayeHb NPoBOAATL Y CBOIX npaudax H.C. MNegyeHko,
B.FO. Ctpineup, J1.A. flyriscbka [9]. Y OOCNimXeEHHI
A.M. IBaHOBOI [5] oLliHKa 60proBoi 6e3neku 3aiicHeHa
3a B/1ACHOK MeToAMKow. LlikaBum 3 npakTu4yHoro
nornagy € pocnimpkeHHs 1.0. LWkonbHUk Ta A.O. IBa-
LUMHOI [13], B IKOMY 3iiiCHEHO aHani3 6oproBoi CTili-
KOCTI €BpPONENCHKNX KpaiH 3a A0MOMOroK kiacTtep-
HOro aHaslisy.

OTxe, 6arato HayKOBLiB pO3rnsgalTb PisHi
METOAM OUiHKM 6GOoproBoi 6e3neku, WO Jae 3mory
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IHOPACTPYKTYPA PUHKY

6i/1bLL MOBHO Ta BCEBIYHO PO3KPUTY NPo6emy 6opro-
BOI 6e3nekn Ykpainu. BogHouac 6inbLUicTb HayKOBL,iB
OXOMNJIHE HEBE/MKNIA Nepiog, 415 OLHKM CTaHy 60pro-
BOI 6e3neku.

MocTaHoBKa 3aBAAHHA. MeTOK [OC/IIKEHHA
€ OLuiHKa cTaHy 6OproBoi 6e3nekn YkpaiHi 3a nepiog,
2009-2018 pp. Ta hopmynoBaHHSA NPONO3ULIiA LWOA0
[OCSArHEHHs1 60proBoi cTabinisauii y cyvyacHuxX coui-
aNbHO-EKOHOMIYHMX Ta NONITUYHMX YMOBAX.

Buknag, ocHOBHOro martepiany AOC/ifKEHHS.
BoproBuii CkMagHuWK y CUCTEMI AepXaBHUX PiHaH-
CiB Mae (OyHKLjOHasIbHE MOXOMKEHHA Bif Aepxas-
HOro kpeauty. [lepxaBHi 3ano3vyeHHs NpoBOAATHCA
3 METOI NOKPUTTA BHOKETHOTO AediLunTy Ha fepxas-
HOMY | perioHa/IbHOMY PIiBHSX, Li/IbOBOrO (oiHaHCy-
BaHHSA Pi3HOMaHITHUX Mporpam, NMonoBHEHHS HeOOXia-
HVX PE3EPBHNX aKTUBIB, & TAKOX A1 peddiHaHCyBaHHSA
paHiwe 34iiCHeHNX AepXXaBHMX 3ano3nyeHb. BnacHe
JepXaBHUA 6Opr BMHUKAE BHaCNigOK hiHAHCOBMX
3ano3nyeHb AepXxaBu, OTOBOPIB i yrof Npo HagaHHSs
KpeauTiB Ta No3uK, NPOOHrauil Ta pecTpykTypusauii
60proBux 3060B’A3aHb MUHYINX POKIB.

3akoHoaB4Ye BU3HAYEHHS fEPXAaBHOIo 6opry Ykpa-
THX 3aKpInNeHo B CT. 2 BIOKETHOIO KOAEKCY: AepKaB-
HWIA 6opr — e 3arasibHa cyma 60proBux 3060B’A3aHb
[epXaBun 3 MOBEPHEHHS OTPYMAaHMX Ta HenoralleHnx
KpeauTiB (MO3MK) CTAHOM Ha 3BiTHY AaTy, WO BUHUKa-
I0Tb BHAC/IiIOK [epXaBHOro 3ano3nyeHHs.

BignosigHo 4o MeToaMuHMX pekomeHaauiii 1woao
OLiHKM piBHS €KOHOMIYHOT 6e3nekn Ykpainu [12] 6op-
roBa 6esneka BM3HAYAETLCA AK BiAMNOBIAHUIA piBEHb
BHYTPILLUHbOT Ta 30BHILUHBLOT 3a60ProBaHOCTI 3 ypaxy-
BaHHSAM BapTOCTi il 06C/1yroByBaHHA Ta e(PeKTUBHOCTI

BUKOPUCTaAHHA BHYTPILLHIX | 30BHILLIHIX 3an0314eHb Ta
ONTUMaJIbHOIO CMIBBIAHOLLEHHS MK HUMMW, AOCTaTHiIl
0N 3a[10BOJIEHHST HarasilbHNX COLjia/IbHO-EKOHOMIY-
HUX NOTPED, LLLO HE 3arpoxye CyBEepeHITeTY AepXasu
Ta 1l hiHaHCOBIW cucTeMi.

[ns 3a6e3nevyeHHst ONTUMaIbHOTO PiBHSA BHYTPILL-
HbOI Ta 30BHIWHBLOI 3a60ProBaHOCTi, AOCTATHLOrO
0N 3a[10BOJSIEHHST HaraslbHNX COLjia/IbHO-EKOHOMIY-
HUX NOTPe6, HEOOXiAHWNIA NOCTIMHWI MOHITOPUHT iHAW-
KaTopiB 60proBoi 6e3nekn, SKMii gactb 3MOry CBOE-
YaCHO BUSAB/IATA 3arpo3n CyBEpPEHITETY AepxXasu Ta ii
(hiHaHCOBIli cucTemi.

3rigHo 3 MeToanyYHUMK pekoMeHauiamMun LWoao
OLHKM piBHS EKOHOMIYHOT 6e3nekn Ykpainu [7], cTaH
6GOproBoi 6e3MneKkn OLHIETLCSA 3a TakUMK iHAMKATO-
pamu (Tabn. 1):

Jo cknagy nokasHukiB, WO AalTb 3MOrY OLiHUTY
CTaH 60proBoi 6esneku, BXoasaTb 5 iHOUKATOPIB ABOX
TUMIB: iHAVKaTOp TUNy B € gecTtumynsaTopom, Komu
MDK MOKa3HUKOM-AECTUMYISITOPOM Ta iHTErpasibHO
OL|iHKOIO HasiBHWIA 3BOPOTHWI 3B’A30K; iHAUKATOP TNy
C € NOKa3HMKOM-CTUMY/IATOPOM, TO6TO HasiBHWiA Npsi-
MW 3B’A30K MiXK MOKA3HNKOM-CTUMY/ISTOPOM Ta iHTe-
rPasIbHOO OLLIHKOIO.

Y 1abn. 2 HaBeAeHO hOpPMyIM PO3pPaxyHKy Bigno-
BiHWUX IHOMKATOPIB Ta [Kepesa OTpUMaHHA iHdop-
Mauii LLoA0 NEBHMX IHANKATOPIB.

Kopuctytouncb MeToguyHMMK pekomeHAauisMu
040 pO3paxyHKy PiBHSA €KOHOMIYHOI 6e3nekn Ykpa-
THM, a TakoX CTaTU4YHOK iHdopmauilo [epxaBHol
CNY>X6W CTaTUCTUKM YKpaiHu, MiHicTepcTBa hiHaHCIB
YKpaiHu, HaujioHanbHoro 6aHky Ykpainu, IHopma-
yiiHoro areHTcTBa Chonds, npoBeAeMO po3paxyHKu

Tabnuya 1
Cuctema iHAMKaToOpiB 60ProBoi 6e3nekn YkpaiHm
Tun OontumanbHe | KputuyHe
Ne IHpvkaTop iHanKaTopy 3HaYeHHs 3HaYeHHs
1 BigHoLeHHA o6cAry fepxaBHOro Ta rapaHToBaHOro [epXasolo c 20 60
6opry o BBI, %
2 | BigHOLWEHHS 06cAry Bas10BOro 30BHiLLHLOro 6opry Ao BBI1,% C 40 70
3 | CepenHbo3BaxeHa foxigHicte OB Ha NepBUHHOMY PUHKY, % C 4 11
4 | IHpekc EMBI+YkpaiHa C 200 1000
5 BigHoLIeHHs o6cary ogiliiHMX MbKHapOAHKX pe3epBsiB f0 06csary B 50 20
Ba/10BOr0 30BHiLLHLOrO 60pry, %
Lxepesio: chopmosaHo Ha OCHOBI [7]
Tabnuus 2

MopsaoK BU3HaUeHHsA iHAMKATOPiB 6OProBoi 6e3neku

Ne IHAuKaTop dopmyna |mrepeno po3paxyHKy

1 BigHowWweHHs1 06cAry AepXaBHOro Ta rapaHTOBaHOrO | 006CAr AepXKaBHOMO Ta rapaHTOBaHOro 60opry, M/H. TpH /
nepxaBoto 6opry o BBI1, % BBI1, M/H. rpH X 100

2 BigHOLLEHHs 06CAry BasIOBOr0 30BHILLHBLOrO 6GOpry Ao | 06CAr BasI0BOrO 30BHILLHBLOrO 60pry, MH. gon. CLUA x
BBI1,% cepegHili kypc rpH go gon. CLUA / BBI, maH. rpH x 100

3 BigHoLeHHs 06cAary ogiliiHUX MKHApPOAHUX pe3epBiB | 06cAr oiliiHUX pe3epBHUX akTuBiB, MAH. gon. CLUA /
[0 06CAry Bas10BOro 30BHiLLHLOrO 60pry, % 06Csr BasI0OBOro 30BHiLLIHBLOr0 60pry, MsH. gon. CLUA x 100

4 gﬁﬁéggzossameHa poxipuicTe OBAT Ha nepsuHHoMy JoxigHicteb OBANM Ha nepBUHHOMY pUHKY, HBY

5 |IHgekc EMBI+Ykpaina Mpyna iHgekcis: EMBI+, IHchopmaLiiHe areHTcTBo Chonds

Lxepeno: cghopmosaHo Ha OCHOBI [7]

9l Bunyck 31. 2019




m [POLWI, ®IHAHCW | KPEAUT

OCHOBHUX iHAMKATOPIB 6GOProBoi 6e3nekn YkpaiHu
3a 2009-2018 pp. Pe3ynbratn po3paxyHkiB y3arasib-
HUMO y Tabn. 3.

OxapakTepr3yemMo OTpUMaHi pesynbrati pospa-
XYHKIB 3@ KOXXHUM iHAMKATOPOM.

MepLunii i Apyrnin iHOMKaTOPU — BiAHOLLEHHS 06CAry
[epXaBHOro Ta rapaHTOBaHOro AepxaBok 6opry Ao
BBl Ta BigHOLWEHHS 06CAry BasIoBOr0 30BHILLHBOIO
6opry no BBIM — Hali6isibll pO3MNOBCIOMKEHI NOKa3-
HWKM GOProBOi CTINKOCTI KpaiHW, SKi BiAOOpaxXyTb
nMTOoMy Bary 60proBmx 3060B'A3aHb y BBI1. Pesynb-
TaTu po3paxyHkiB cBigyath, Wwo A0 2013 poky nepLuwii
iHOuKaTop nepebyBas y 3a40Bi/IbHOMY CTaHi, y 2013 —
Yy He3aZ0Bi/IbHOMY CTaHi, a noymHatoun 3 2014 poky
MOKa3HUK 3HaXOAWUTbCHA Yy KPUTMYHOMY cTaHi. LWopno
Opyroro iHgukatopy, TO Chif BiA3HA4MTK, WO BecCb
AocnimpkyBaHUiA nepiog, Ueli nokasHUK nepebyBaB
Y KPUTUYHOMY CTaHi. Mpu Yomy HabinbLL KPUTUYHOD
Oyna cuTyauis y 2015-2016 pokax.

HacTynHuii iHamMkaTop — BiAHOLLEHHS 06csry odi-
LifiHMX MDKHapOAHMX pe3epBiB A0 06CAry BasoBOro
30BHILLHBLOIO GOpPry — nokasye, SKOK MIpoK Baso-
BWIA 30BHILLHI 60pr moxe 6yTu npochiHaHCOBaHWA
3a paxyHOK 30/10TOBa/IIOTHUX pe3epBiB. Y nepiog,
32009 no 2011 p. uei nokasHuk nepebyBaB y Hebe3-
NneyHoMy CTaHi, a noymHawoun 3 2012 poky — y Kpu-
TUYHOMY CTaHi, MPUYOMY HalHMXUYEe 3HAYEHHS Oy/10
y 2014 pouj, nicns yoro 3 2015 poky HamiThIacs TeH-
OEHLiA A0 NOAINWEHHS CTaHy LbOoro iHAMKaTopy.

UeTBepTuii iHAMKaTOP — cepeaHbo3BakKeHa [oXia-
HicTb OB/ Ha NepBMHHOMY PUHKY — Bigobpaxae,
SKKUM UYMHOM BIifICOTKOBI CTaBKM 3a [AepXaBHUMM
obnirauisMn BHYTPILWWHLOrO 3aliMy BNAMBaKTb Ha
BapTiCTb 06C/YroByBaHHA AepXaBHUX 6opris. [uHa-
Mika UbOro iHAMKaTopa BMpoAOBX AOCNiLXYyBaHOro
nepiogy mMana TeHAEHLil0 A0 KonvMBaHHSA. Tak, Hali-
HK4Ye 3HayeHHs (9,2%) cnocTtepirasioca y 2011 Ta
2016 pokax, a HanBuLLe 3Ha4eHHs (17,8%) 3aduikco-

BaHO y 2018 pouj. Haragaemo, Lo onTUMasibHUM €
3HauyeHHA 4%, a nepesuLWEeHHA 11% nopory CBigUYNTb
Npo KPUTUYHY CUTyaLilo, OCKINIbKM 3aHaATO BUCOKa
poxogHicte OBAM niguuye BapTicTb 06C/YroBy-
BaHHA [epxaBHUX OOpris Ta CTBOPKE A0AaTKoBe
HaBaHTaXXEHHS Ha AepPXXaBHUIA OOLKET.

M'atuii ingukatop — iHgekc EMBI (Emerging
Markets Bond Index) — iHOeKc ob6nirauiii puHKIB,
WO po3BMBaKOTLCA. BiH po3paxoByeTbcss 6GaHKOM
JP Morgan siKk cepefHbO3BaXXeHWUn cnpep, Ba/TlOTHUX
obnirauii puHKiB, L0 PO3BMBAKOTLCS, A0 AOXOAHOCTI
obnirauin KasHauelictea CLUA gnsi BCbOro pUHKY
i OKpemo 3a obnirauissmmu KOXHOT KpaiHu. Ana Ykpa-
THU Lei iHguKaTop MaB XBUAENoAibHy anHamiky. Tak,
HanobiNbL BUCOKE (KPUTUUYHE) 3HAYEHHsI crnocTepi-
ranoca y 2014-2015 pokax, a 3 2016 poky HamiTu-
nacs TeHAEHUA 0 NOCTYMNOBOIO 3HWKEHHSA iHAEKCY
EMBI+YkpaiHa, wo, 6e3yMOBHO, € NO3UTUBHUM (hak-
TOM, asie el iHAMKaTop BCe e 3HaxX0AUTLCA Y Hesa-
[OOBINIbHOMY CTaHi.

OTxe, OTpMMaHi 3Ha4YeHHs 3a KOXHUM iHAUKaTO-
pom 6o0proBoi 6e3nekn [03BONATL PO3paxysBartu
3ara/ioM piBeHb 6OProBoi 6e3nekn Ta BU3HAYUTK
I cTaH 3a nepiog 2009-2018 pp. BusHaueHHs iHTe-
rpasibHOI OLHKM pPiBHA 60proBoi 6e3neku BiANOBIgHO
[0 MeToauuHnx pekomeHgauiin [7] 3aiicHIoeTbCA 3a
[OMOMOroK BaroBux KoeqilieHTiB, WO BM3Ha4YakTb
CTYNiHb BHECKY KOXHOr0 MOKasHvWKa B iHTerpasib-
HUIA iHAeKC 6e3nekn, Ta HOPMYBaHHS iHAMKATOPIB 3a
wkasnot Big 0 o 1 abo y BigcoTkax. Po3paxoBaHuii
TakvMM YMHOM piBeHb 60pProBoi 6e3nekn YKpaiHu 3a
2009-2018 pp. HaBeaeHo y Tabn. 4 Ta NPOAEMOH-
CTpoBaHo Ha puc. 1.

3a pesynbTatamy pPo3paxyHkiB PiBHA GOProeol
6e3nekn YKkpaiHM MOXHa CTBepXyBaTu, WO CTaH
6oprosoi 6e3neku, xo4a i Mae NO3UTUBHY TEHAEHLI0
[0 MOKpallleHHA, BCe X Taku Ha KiHeub 2018 poky
XapakTepusyeTbCs K KPUTUYHWIA.

Tabnmuya 3
CrtaH 60proBoi 6e3nekun YkpaiHu 3a 2009-2018 pp.

Ne IHaMKaTop 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

1 Eéﬁ:g;”r%”ggp;?;%gggi‘;azgoéglfl%apa”' 34,7 | 39,9 | 36,3 | 36,6 | 40,2 | 70,3 | 79,4 | 81,0 | 71,8 | 60,9
BigHOLWeHHs 06cAry BaslOBOr0 30BHiLLIHLOIO

2 60pp')ry,qoBBl‘I,% Y 88,2 | 86,0 | 77,4 | 76,8 | 77,5 | 95,8 [131,0(121,7|103,9| 87,7
BigHoweHHs o6cary odiliiHnx MikHapoa-

3 |HMX pe3epsiB A0 ob6csary BasioBoro 3oBHiw-| 25,6 | 29,5 | 25,2 | 18,2 | 14,4 | 5,96 | 11,2 | 13,7 | 16,1 | 18,2
HbOro 6opry, %

4 |CepeanbosBaxena AoxigHicTe OBAM Ha| 155 | 194 | 92 | 129|131 | 134|131 | 92 | 105 | 17,8
NepPBUHHOMY PUHKY, % ' ' ' ' ' ' ' ' ' '
IHgekc EMBI+YkpaiHa 1002 | 436 | 869 |765,2(680,9| 2226 | 2375 | 860 | 574 | 571
[xepeno: po3paxosaHo Ha OCHoB8I [1-4; 7-8; 11-12]

Tabnuusa 4
CTtaH 6oproBoi 6e3nekun YkpaiHu 3a 2009-2018 pp.
Poku 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

PiBeHb 60prosoi 6e3nekn, % | 25,91 | 36,70 | 33,42 | 26,52 | 24,26 | 3,57 2,40 | 15,23 | 19,66 | 16,99

CtaH 60prosoi 6e3neku Hebe3neyHul KPUTUYHWIA

[Pkepesno: asBmopcbka po3pobka
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Puc. 1. luHamika 3aranbHOro piBHA 60prosoi 6e3neku YkpaiHu 3a 2009-2018 pp.

AHani3 gyHamikn ctaHy 60proBoi 6e3nekn YkpaiHu
3a 2009-2018 pp. CBIAYUTL MPO KOMMBAHHA 1T PIBHSA.
Ak 6aummo Ha puc. 1, HalHwkuuiA (MOXHa cKasatn —
KaTacTpocpiuHuiA) piBeHb GOProBoi 6e3nekn crnoctepi-
raBcs y 2014-2015 pp., wo 6yn0 BUKAMKAHO NTMOOKOH
€KOHOMIYHOH0 Kp130t0, Hacamnepes K cepi AepxaBHUX
(hiHaHCIB, sika B CBOIO Yepry crioHykana Ypsig, Ao BUKO-
pUCTaHHS NO3MKOBUX KOLUTIB 3 METOHD NMOKPUTTS HecTaui
B/1aCHUX (PiHAHCOBUX pecypciB Aepxasu. MNoyrHaroun
3 2016 poky Ypsay BAaUIOCA LELlO0 MOKpawuTti cTaH
BHYTPILLUHBOI Ta 30BHILLHLOT 3260ProBaHOCTI, asie roBo-
puUTK Npo cTabinisaujito 6oproBoi Gesneku Le 3apaHo,
OCKi/IbKM BOHA 3HaX0ANTbCSl Ha KpUTUUYHOMY PiBHI.

Y 3B’513KY 3 LM BapTO BiA3HAUNTM, LLLO HA MOTOYHUIA
pik MiHicTepcTBOM (piHaHCIB YkpaiHu B Mexax [1po-
rpamy ynpae/iHHA AepXaBHUM 6oproM Ha 2019 pik
3annaHoBaHo (hiHaHCyBaHHA [lepXXaBHOrO GHMKETY
YKpaiHu 3a A0MOMOroH LUMPOKOro CNekTpy 60proBux
IHCTPYMEHTIB Ha 3arasibHy cymy 345925,6 MAH. rpH
[10]. LLlofo cTpyKTypy 3arasibHUX BUNAAT 3a AepXas-
HUM 6oprom y 2019 pou,i y Mporpami [10] 3a3HaveHo,
wo 65,2% cTaHOBUTUMYTb nnaTtexi 3 noraweHHs
AepxaBHoro 6opry Ta BignosigHo 34,8% — 3 obcny-
rOBYBaHHS [ilepXaBHoro 6opry.

BUCHOBKM 3 nNpoBeAEHOro AOCAIMKEHHS.
Pesynbtat ouiHkM cTaHy 60proBoi 6e3nekn Ykpa-
THM 3a nepiog 2009-2018 pp. faloTb 3Mory cTBep-
[KyBatu, WO npobnema nogonaHHs 6opro.oi Kpusu
3a/IMWIAETLCA AYyXe akTyaslbHOK A1 Halwoi aep-
XaBu. He3spaxaroum Ha Te, LWO BAAIOCA MONINWNTY
CTaH 6oproBoi 6e3nekn y 2016-2017 pp., piBeHb 60p-
roBoi 6e3neky 3aMWAETbCA KPUTUYHUM.

Ha Hawy aymky, BupilleHHA npo6nem 60oprosux
(hiHaHCIB HEMOX/MBE JIMLLIE IHCTPYMEHTaMn 60pProBoi
noniTukn. 3abesnevyeHHs GOpProBoi CTIKOCTI KpaiHu
3HaX0AMTLCS B NIOLLMHI CTabinisaui BCiEl BHYTPILLHbO-
€KOHOMIYHOT CMCTEMU | 30BHILLHBOEKOHOMIYHOIO cepe-
posBuwa. HeobxigHO 3AiCHATM KOMMAEKC 3axofis,
CNPAMOBaHNX Ha 3HWKEHHA IHANALT, 3MILLHEHHSA HaLi-
OHa/IbHOI BaUTiOTU (TPUBHI), ONTMMI3aLlil0 CTPYKTYpU
OIOMKETHVX BUAATKIB HA MPUHLMMNAX YiTKMX FPOLLOBO-
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KpeauTHUX 06MeXeHb, ONTUMI3aLito mxepen Ta opm
(piHaHCYyBaHHS AepXaBHOrO 6opry, cnpsiMyBaHHSA Aep-
YKaBHUX 3aro3nyeHb Y CEKTOpP peaslbHUX iHBECTULN,
CTUMY/IOBAHHS BHYTPILUHLOTO PUHKY Ta BITYM3HSAHUX
NigNPUEMCTB 3a AONOMOroH (PiCKasTIbHMX IHCTPYMEHTIB.
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ESTIMATE OF THE STATE OF DEBT SECURITY OF UKRAINE

The purpose of the article is to estimate of the state of debt security of Ukraine for the period 2009—
2018 and the formulation of proposals for achieving debt stabilization in modern socio-economic and political
conditions.

Methodology. The methodological and informational basis of the research is the scientific works of domes-
tic experts in the sphere of public finances, and the reporting of the State Statistics Service of Ukraine, the
Ministry of Finance of Ukraine, the National Bank of Ukraine, the Information agency Cbonds. The study used
the methods of structural and logical analysis, comparison and synthesis.

Results. The article assesses the state of debt security in Ukraine in the period 2009-2018 by means of
indicators such as the ratio of the volume of state and state-guaranteed debt to GDP, the ratio of gross external
debt to GDP, the ratio of official international reserves to gross external debt, the average weighted yield of
OVDPs in the primary market, the index EMBI + Ukraine.

The general level of debt security is calculated by means of weighting factors that determine the contribution
rate of each indicator to the integral security index and the valuation of indicators on a scale from 0 to 1 or percent.

The results of calculations of indicators of debt security show that in the period from 2009 to 2013, the
total level of debt security was in the danger zone; and in the period from 2014 to 2018, the debt security
deteriorated and moved to the critical area. Moreover, the catastrophic level of debt security was observed in
2014-2015. This was due to the deep economic crisis, first of all, in the system of public finances, which in turn
encouraged the Government to use borrowed funds to cover the shortage of its own financial resources of the
state. Since 2016, the Government has managed to improve somewhat the state of internal and external debt.

Practical implications. According to the results of calculations of the level of debt security in Ukraine, it
can be argued that the debt security situation, although having a positive tendency for improvement, but is
characterized by the end of 2018 as critical.

Valueloriginality. In our opinion, solving debt problems is impossible only by debt instruments. Providing
debt sustainability of the country is in the area of stabilization of the entire internal economic system and for-
eign economic environment. There is a need to implement a series of measures aimed at reducing inflation,
strengthening the national currency, optimizing the structure of budgetary expenditures on the basis of clear
monetary and credit constraints, optimizing sources and forms of public debt financing, directing government
borrowings to the real investment sector, stimulating the domestic market and domestic enterprises with the
help of fiscal instruments.
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