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Cmammio MpuCBSIYEHO aHaslisy 3POCMaHHs
depxxasHo20 6opay | sBumpam Ha Uioeo obcry-
208yBaHHsl. BUCOKi  MOKa3HUKU OepxasHO20
6opay akmusi3ytomb MesHi MakpOEKOHOMIYHI
PU3UKU, Y MOMY HUC/Ii; 2a/1bMyBaHHS PO3BUMKY
peasibHoI eKOHOMIKU, 36ibWEHHST Bpas/IuBoCMi
depxasu A0 30BHIWHIX Ma BHYMPIWHIX 3a2p03,
3pocmaHHs BUMpam Ha 06¢/1y208yBaHHs 6opay,
3a/1eXHICMb MoNUMYy Ha 0epyasHi YiHHI nanepu
BIO CBIMOBO20 PUHKY Kanimasis. ToMy Oepxasi
0715 ¢hiHaHCyBaHHSI ma roKpumms  sumpam
Ha o06c/y208yBaHHs depxasHo20 6opay Heoob-
XiOHO 3Halimu dodamkosi dxepesna hiHaHCOBUX
pecypcis, siki 6 doromoa/u ckopomumu 6opeo-
Bull msizap ma cnpusi/iu 6 PO3BUMKY HayioHa/Tb-
HOI ekoHoMiKu. [n1s1 YkpaiHu depxasHuli 6ope €
BE/IUKOK  382a/TbHOEKOHOMIYHOK  MPOB/IEMOIO.
Tomy 30amHicmb Oepxasu  06C/y208yBamu
depxasHull 6ope ceid4umb rpo ¢hiHaHCoBY cma-
6i/IbHiCMb KpalHU, 0ae MOX/IUBICMb OMPUMaHHS!
8 1100a/1bWOMy HOBUX Kpedumis ma Mo3umusHO
BI/1UBAE Ha perymayito 0epxasu siK HaoiliHo2o |
/1amOCrPOMOXHO20 M03UYa/IbHUKA.

KntouoBi cnoBa: depxasHuli 6ope, 06¢/1y208y-
BaHHSs1 OepxasHO20 bopey, depxasHuli 6100xem,
Budamku 6rodxemy, 6opaosa besreka.

Cmambsi nocssujeHa aHasu3y pocma 2ocyoap-
CMBEHHO20 A0/12a U pacxodos Ha e20 06C/yXu-

BaHue. BbicoKue rokasamesnu 20cydapcmseH-
HOo20 Oofl2a akmusuU3UPYOm  OrpeoesieHHbIe
MaKpO3KOHOMUYECKUE PUCKU, 8 MOM Yucsie:
MOPMOXeHUEe pa3sumusi peasibHolU 9KOHOMUKU,
yBe/IuYeHUe ysi3BUMOCMU 20Cydapcmsa K BHelU-
HUM U BHYMPEHHUM Y2p0o3am, pocm 3ampam Ha
o6cnyxusaHue dosiea, 3aBUCUMOCMb Crpoca Ha
20ocydapcmBeHHble YeHHble GymMazu om MUpo-
B020 pbiHKa Karumasos. [Moamomy 2ocydap-
cmsy 0719 (huHaHCUPOBaHUSI U MOKPbIMUsI pac-
X0008 Ha 06C/yxuBaHUe 20Cy0apCcmBeHHO20
dostea HeOHX0OUMO Halimu OO0MO/HUME/IbHbIE
UCMOYHUKU (DUHAHCOBbIX PECYPCOB, KOMOpble
rnomoz/iu 6bl cokpamume 00s12080€ 6pemsi U
criocob6cmaosasiu bbl passuMUI0 HayuoHasIbHOU
3KOHOMUKU. [1151 YKpauHbl 20CydapcmBeHHbIl
dosie senisiemcesi 60/1bLWOL 06LWEeIKOHOMUHECKOU
npo6iemoli. Moamomy criocobHocmb 2ocydap-
cmBa 06c/yxuBamb 20Cy0apcmseHHbIl dosie
csudemesnibcmsyem 0 (buHaHcoBoU cmabusib-
Hocmu cmpaHbl, daem BO3MOXHOCMb M0O/1y4e-
Husi 8 Qa/ibHeliueM HOBbIX KPedumos U rnoso-
JKUME/TbHO B/TUSIEM Ha perlymayuto CmpaHb| Kak
HaoeXHO20 U N1amexecnocobHO20 3aeMyuKa.
KntoueBble cnoBa: 2ocydapcmseHHbili dose,
obc/yKuBaHUe — 2ocydapcmseHHo20  00/12a,
2ocyOapcmBeHHbIll  61o0Xem, pacxodbl 6H0-
Jxema, 00/1e08as1 6e30MacHOCMb.

The article is devoted to the analysis of the growth of public debt and the costs of its servicing. Government debt is an important component of the finan-
cial system. It acts as an effective tool in the mechanism of macroeconomic regulation, providing additional resources and means of implementing the
economic strategy of the state. Management and servicing of public debt is an important task of economic and debt policy, a condition for the stability of
its financial system, especially in the modern period of development of Ukraine. The main problems of managing and servicing public debt in Ukraine are:
a large amount of public debt and its constant growth; imperfect legal framework that requires changes; non-regulation mechanism of debt restructuring
and its servicing in relation to real macroeconomic indicators of the country's socio-economic development. All this negatively affects the financial situation
of the country and economic prospects for Ukraine in the future. Ukraine's debt is characterized by high volumes of public debt, a large interest rate, and
a significant share of external liabilities. High levels of public debt activate certain macroeconomic risks, including: inhibition of the development of the real
economy, increased vulnerability of the state to external and internal threats, rising debt servicing costs, and the interdependence of demand for government
securities on the global capital market. Therefore, in order to finance and cover the cost of servicing public debt, the state needs to find additional sources
of financial resources that would help reduce the debt burden and contribute to the development of the national economy. For Ukraine, public debt is a big
general economic problem. Because, it suspends the country’s economic growth, worsens its financial situation and slows down development in the future.
It is the ability of the state to service public debt that testifies to the financial stability of the country, makes it possible to obtain new loans in the future, and
positively affects the country's reputation as a reliable and solvent borrower. The basis of the study is the formation and accumulation of the internal and
external public debt of Ukraine, it's management and maintenance and determination of the strategic directions of the country's debt politics for the future
by reducing state borrowings.

Key words: public debt, public debt servicing, state budget, budget expenditures, debt security.

MoctaHoBKa npoGnemu. [lepxaBHuii 6opr — Le
(hiHAHCOBO-EKOHOMIYHWIA CKNagHWK, sKuiA Bigobpa-
Xae pesynbTaT eKOHOMIYHOI NOJITUKK, WO BnauBa-
I0Tb Ha piHaHCOBY Mo3uuito ypsay. AepxaBHuii 6opr
BMN/IMBAE Ha €KOHOMIKY KpaiHu 3araniom, a crnocobu
noro edheKTMBHOIO BUKOPUCTaHHA NOKa3yoTb 3arasib-
HWIA pIBEHb PO3BUTKY EKOHOMIKW. TOMY BUHWKAE HEO6-
XiQHICTb OOCNIMKEHHSA HEe fiLle 0BCAriB fepXaBHOro
6opry, a in BUaaTkiB Ha Moro 06CnyroByBaHHS.

AHania ocTaHHiX pocnifmkeHb i nyGnikauiid.
JocnipkeHHAM npo6nem 06CNyroByBaHHSA AepXaB-
Horo 6opry, aHanizy i MexaHi3aMmy ynpas/iHHSA NPUCBS-
YyeHi HayKoBi npaui ykpaiHcbkux yyeHux: T.I. boHaa-
pyk, O.C. BoHgapyk, |.M. ®egoposuy, /1.€. dypanyko

Ta iHWi. HaykoBL,i po3KprBanun BM/MB Pi3HNX (PakKTo-
piB Ha hopMyBaHHS AEPXaBHOro 60pry, Ha nepcnek-
TUBWU i MeTOAu ynpasniHHA AepxaBHUM 60proMm B
YKpaiHi, ouiHloBanun i pobuM NPOrHo3n AepXXaBHOro
60pry Ha ManbyTHE.

MocTaHOBKa 3aBAaHHA. Big eheKkTUBHOCTI cuc-
TEeMW YNpaB/iHHA 30BHIWHIM AEpXaBHMM GOpProm
6arato B YoMy 3a/1eXM1Tb (hiHaHCOBa 6e3neka Ta cTa-
GiNbHICTb AepxaBu. ToOMy METOK AOCNILKEHHS € aHa-
ni3 BUTpaT Ha 06C/YroByBaHHA AepXaBHOro 6opry
YKpaiHn, a TakoX AOCMNIMKEHHS LNAXIB BUPILLEHHS
MUTaHHSA LWOA0 iX CKOPOUEHHS. 19 AOCATHEHHS METH
B po6OTi NMoCTaB/eHO Ta BUPILLEHO Taki 3aBAaHHS:
BU3HAYUTU CYTHICTb NOHATTA YNpPaB/iHHA 30BHILLHIM
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AepxaBHMM 6GOpProM, npoaHanidyBaTv CTaH 30BHiLU-
HbOT AepXaBHOi 3a60proBaHOCTI YKpaiHu Ta BUTpaTu
Ha Ti 06cnyroByBaHHs, BUSIBUTM Npob6iemu ynpas-
NiHHA 30BHIWHIM AepXaBHUM 60Prom Ta BU3HAUUTU
NnepcneKkTUBY PO3BUTKY.

Buknaa ocHOBHOro marepiany gocnigXeHHs.
[epxaBHuit 60pr — BaXNMBUIA CKIaOHVK AepXaB-
HUX dpiHaHciB. Tig aepXaBHUM GOpPromMm pPoO3yMmitoTb
YyCl0O CyMy BWMYLLEHUX | HenoraweHnx 60prosmx
3000B'A3aHb AepXaBu (sIK BHYTPILLHIX, TaK i 30BHiLU-
HiX), BK/llOHYAOUM BUAAHI rapaHTii 3a Kpeautamu, Lo
HafaloTbCA IHO3EMHMM MO3WYasIbHMKAM, MICLEBUM
opraHam Bnaau, AepxaBHUM nignpuemctsam. [o
NosIBU AepXXaBHOro 60pry NpUBOAUTL ICHYBaHHSA Aep-
XKaBHOMO KpeauTy, Npu3Ha4YeHHsM SIKOro € mMob6ini3a-
Ui AepxaBow KOLWTIB A1 piHaHCYBaHHA [AepXaB-
HUX BUAATKIB, 0COG/IMBO KOMWU [epPXXaBHUI GIOXKET €
aediuntHnm [1].

O6cnyroByBaHHA  AepxaBHOro 6opry BKNOYae
CYKYMHi nnaTexi 3a gepXaBHMMWU 3000B’si3aHHAMMU
nepes kpegutopamy LWOAO cnjiatu BifACOTKIB, KOMi-
CiHMX Ta wTpadHMx nnarexis. Li nnatexi 3ailicHto-
lTbCA 3 [lepxaBHOrO OHOMKETY YKpaiHu y BuUrnsgi
BMAatkiB. Bugatku Ha o6GcnyroByBaHHSA Gopry 3giid-
CHIOIOTbCA 3a pPaxyHOK KOLWTIB 3arasibHoro doHay
6romkeTy. Cyma KOLITIB AiepXaBHOro 61oaXeTy, Heob-
XigHUX ANa noraweHHs Ta 06CnyroByBaHHS Aepxas-
HOro 60pry Ha pik, BU3HAYaETLCA | 3aTBEPOKYETLCA
3akoHOM YKpaiHu npo [epxaBHuiA GLOMKET YKpaiHu
Ha BIANOBIAHWUIA piK. BIOMKETHUM KOAEKCOM YKpaiHu
BCTAHOB/IEHWI KPUTUYHUIA piBEHb AepXaBHOro 6opry
oo rioro obenyrosyBaHHs — 60% BBI1 (cT. 18) [2].

OTxe, 3pocTaHHs obcary BupatkiB Ha obcnyro-
BYBaHHSI [epPXaBHOro 60pry MoXe CrpU4MHUTK Taki
Hacnigkn, sik 6oproea Kpmsa Ta Kpr3a eKOHOMIKN.

3 MeToH BU3HAYEHHS CYy4acHOro cTaHy 60prosoi
cuTyauii B KpaiHi NpoBeAeMO aHasli3 [epXaBHOro
60pry Ta BUTpaT Ha ioro 06C/TyroByBaHHS BNPOAOBX
OCTaHHiX 5 pokiB Ta CHOPMYOEMO LLIAXN LLOAO TX
CKOPOYEHHS.

36inbweHHa obcary ButpaTr 3 06C/yroByBaHHSA
Ta noralleHHs AepXaBHOro 6opry BBaXaeTbCHA CyT-
TEBMM (DAKTOPOM, SIKMIA TPUBAINIA NEpPIOg, BUKIMKAE
npo6nemun y chepi gepxxaBHuX (piHaHCIB | HeraTuBHO
no3Ha4yaeTbCa Ha BIOMKETHIN 6e3neLi KpaiHu.

MpoTAromMm OCTaHHIX M'ATU AOCNIAKYBaHUX POKIB
CnocTepiraeTbCA NepPeBuULLIEHHA MOPOroBoro  3Ha-
YeHHs MoKa3HWKa BiHOLLEHHS AepXaBHoro 6opry Ao
BBIM (60% BBIM): akwo y 2014 p. piBeHb 6opry cTa-
HoBuvB 70,2% BBI1, 10 B 2015 pou,i BiH cAarHys 79,4%,
y 2016 p. AepXaBHUI1 Ta rapaHTOBaHWii AepXKaBoto
6opr ctaHoBuB 81,0% BB, i n1we 3 2017 poky cno-
CTepiraeTbCA NOCTYNOBE CKOPOYEHHS LIbOro nokas-
HuKa — 71,8%, a B 2018 poui — 60,9% ao BBI1 [3].

Puc. 1 nokasye gvHamiky aGCOMHOTHOT BE/TUYMHU
LepXaBHOrO | rapaHTOBaHOro AepXaBoko 6opry Brnpo-
[oBx 2014-2018 pp. [4].

HaBegeHi pgaHi cBiguatb, wo y 2014-2018 pokax
yCi cKnagHukn 6opry (BHYTPILLHIA, 30BHILLHIA 60pr
LEepXaBu i rapaHToBaHWii GOPr) He nigasraam cyT-
TEBMM KOMIMBAHHSIM i Masin MOCTIiliHY TeHAEHLi0 [0
3pOCTaHHS.

He Tinbku TeHaeHUis 36i/bLLeHH:A 3arafibHuX 06¢s-
riB AEepPXXaBHOro Ta rapaHTOBaHOrO AepXXaBok 6opry
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Puc. 1. Moka3HUKM 06CAry BHYTPILUHbOIO, 30BHILUHLOTO
Ta rapaHTOBaHOrO AepxaBolo 6opry 3a 2014-2018 pp., MpA. FPH.

Jxepeno: po3pobeHo asmopamu Ha OCHOBI [4]
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YKpaiHn € HecnpuaTANBO A/18 BIO4KETHOT CUCTEMM
KpaiHu, a i 3HaYHe 3pocTaHHsA BMTpAT GIOMKETY Ha
(piHaHCYBaHHS MOro 06C/1yroByBaHHS.

MpoaHanisyBaBlIM 06CAr BUTpAT Ha 06CNyroBy-
BaHHs AepxaBHoro 6opry (tabn. 1), cnocrtepiraemo
LLIOpiYHE 3pOCTaHHA BUTPAT Ha 06C/1yroByBaHHS BHY-
TpiwHboro 6opry 3 2014 no 2018 pik y 2,28 pasu,
a BUTpaTM Ha 06CNyroByBaHHS 30BHILLHLOTO 60pry
3a BignoBigHWIA nepiog 3pocnn y 2,67 pasu. Takum
YMHOM, B 06C/YroByBaHHI Aep)XaBHOro 60pry ocHo-
BHa 4YacTuMHa BMTPAT CNPSIMOBYETLCSA HA 30BHILLHIN
6opr, Npo Wo cBigYMTL 36iNbLUeHHA obcary BuTpart
y 2015 poui.

MpoaHanisysaBLUM AMHAMIKY BUTpaAT Ha 06cnyro-
BYBaHHA [epXaBHOro 60pry, MoXHa CTBEpXYyBaTH,
LLIO BOHA He Masia cTabinibHOT TEHAEHLT A0 3pOCTaHHSA
ab0 3MeHLIEeHHs AK B abCOMOTHOMY 3HAYeHHi, Tak
i wono BBIM Tta goxopis 6r0mxeTy. 30kpema, BigHO-
LLUEHHA BUTPAT AEepXaBHOIO GIOMKETY Ha noralleHHs
1 06CcnyroByBaHHA AepXaBHOro 6Gopry A0 Aoxofis
3arasibHoro thoHay 36inbwmnoca 3 13,4% y 2014 p.
0o 15,8% y 2015 p., a 3 2016 poky cnocTepiraeTbes
NMOCTYMNOBE CKOPOYEHHA LbOro nokasHuka 3 15,5% no
12,6% y 2018 pouj. OgHak piBeHb LbOro nokasHuka
roOBOPUTL NPO HeeeKTUBHICTb YPAA0BOT (DiIHAHCOBOT
NOMITUKN, a TakKoX MPO ICHyBaHHA Ta 3aroCTPeHHS
60proeoi Npobnemu.

OCHOBHMMK (baKTOpamu, WO BMNAMBAKTL Ha
opmyBaHHS ©OOpProBoi NOMITMKM B YKpaiHi y
2018 p., € 3Ha4Hi 06cArn BuUTpaT Ha 06CyroBy-
BaHHA gepxasHoro 6opry — 115,4 mnpg. MpH., abo
3,5% BBI.

OCHOBHI NpUYMHK, AKi NPUBOAATL A0 30i/IbLLEHHSA
[lepXaBHOr0 i rapaHTOBAHOIo AepXaBok 6opry, Taki:

1) notpeba y HapoLllyBaHHi BaUllOTHUX pe3ep-
BiB, fIKi CYTTEBO CKOPOTU/IUCA Y 3B'A3KY 3 Ba/IHOTHOIO
iHTepBeHLieto HauioHaibHOro 6aHKy YkpaiHu;

2) 3anexHicTb YKpaiHu Bif iMNopTy eHeproHociis;

3) BIACYTHICTb iHHOBALIT 3HAYHOT KiNbKOCTI cchep
HaLuioHa/IbHOT EKOHOMIKM;

4) noniTM4YHa Kpu13a,;

5) cnpsMyBaHHSA [epXaBHWX 3ano3vyeHb AN
NOKPUTTA AeiunTy AepXXaBHOrO OLO4XKETY;

6) HeoOXigHICTb AepXaBHOI NIATPUMKN AepXXaBs-
HUX NigNPUEMCTB Ta 6aHKiB.

Cepen npobnem 3 ynpas/iHHS AepXaBHUM 6op-
rom YkpaiHy MoXHa BiA3HaunUTu:

— LUBNAKe 36ibLLIEHHS 06CAriB AepXXaBHOro 6opry;

— MepeBaXaHHSA 30BHILWHbLOI 3ab60proBaHoCTi Y
CTPYKTYpi AepxaBHOro 6opry, LWo Hece B cobi BaNtoT-
HUIA pU3NK [6];

— CYTTEBY 3a60proBaHicTb nepes MiKHapogHUMU
(hiHaHCOBMMM OpraHisauissmu Ta opraHamu ynpas-
NiHHA IHO3EMHUX epXas, L0 3arpoXxye eKOHOMIYHIl
6esneui gepxasu;

— CKNaAHICTb 3a/ly4YeHHA [epXXaBHUX MO03KK,
3yMOBJIEHY €Nabo PO3BUHEHVM PO3BUTKOM BHYTPILL-
HbOr0 PUHKY AePXXaBHUX LIHHUX Nanepis;

— BIACYTHICTb e(peKTMBHOro MexaHi3Mmy ynpas-
NiHHA fepXaBHUM 60pProM Ta pesynNsTaTUBHOIO BUKO-
pUCTaHHSA 3an031YEHNX KOLLTIB.

O6csar gepxaBHoOro 6opry B abcoNOTHOMY 3Ha-
YeHHi MOXe cAraTu 3Ha4HUX BENNYKH, ane 6opr Nosu-
HeH 3aBXxau nepebyBaTn y 6e3nocepesHiii KOHKPETHO
BM3HAYEHIN KOpensauiiHin 3anexHocTi woao abco-
noTHOT BenuuuHn BBI. NonosHOO MeTolo Aep>KaBHOT
6GOpProBoi NOMITUKM AepXaBn Mae CTaTyv 3a/lyyeHHs
(piHAHCOBUX PECypCiB i3 METO 34iIICHEHHS] MPOEKTIB
Ta Nporpam iHCTUTYLHOrO Ta iIHBECTUL,HOIO PO3BU-
TKY KpaiHW 3 napanenbHMM 3abe3neyeHHsIM CTINKOI
BiNOBIAHOCTI AepXaBHoro 6opry no BBI.

TakMuM 4YMHOM, ONTMMI3auisi 60proBoi NOAITUKK
YkpaiHn notpebye po3pob/eHHs Ta BMPOBaZKEHHS
uinicHoi cTparterii, fka noegHyBaTuMe YAOCKOHa-
JNIEHH HOPMAaTWMBHO-NPaBOBOr0 Ta IHCTUTYLIAHOIO
3ab6e3neyeHHs 60proeoi NOAITUKK, KOPOTKO- Ta cepes-

Tabnmua 1
MokKa3HUKM gMHaMiKN 0GCAry BUTpaAT Ha 06CNYyroByBaHHSA fiepXaBHoOro 6opry 3a 2014-2018 pp.
MokasHuk 2014 2015 2016 2017 2018

O6CyroByBaHHA [1epXXaBHOTO BHYTPILLHLOTO Gopry 323 577 62,6 71,7 73.7
(B €KB. M/Ip4, TPH.)
B ekB. Mnpg4. non. CLUA 2,7 2,7 2,5 2,7 2,7
% [no BB 2,0% 2,9% 2,6% 2,4% 2,1%
% [0 [OXOLAiB AepXaBHOro BIoXETY 9,0% 10,8% 10,2% 9,0% 8,0%
O6CNyroByBaHHS AepXKaBHOMO 30BHILUHBLOrO 6Gopr
® oy MI‘I)E),L'J,. rpr P pry 15,6 26,8 33,2 38,8 41,7
B ekB. Mnpg4. gon. CLUA 1,3 1,2 1,3 1,5 1,5
% po BBI1 1,0% 1,3% 1,4% 1,3% 1,2%
% [0 0OXOLAiB AepXaBHOro GIIKETY 4,4% 5,0% 5,4% 4.9% 4,5%
E)B6:£B¥raiygzalmerijaraanoro AepxaBHoro 6opry 48,0 845 958 110,5 1154
B ekB. MnpA4. non. CLUA 4.8 3,9 3,7 4,2 4,2
% pno BBI 3,0% 4,2% 4,0% 3, 7% 3,5%
% [0 [OXO/iB [epXaBHOIo GIOLKETY 13,4% 15,8% 15,5% 13,9% 12,6%

[xepeno: po3pobneHo asmopamu Ha O0CHO8I [5]
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HbOCTPOKOBI OPIEHTMPW YNpaB/liHHA AepXaBHUM 60p-
rOM, iIHCTPYMEHTU pagnKasibHOro NiABULLEHHS edek-
TMBHOCTI IHBECTULINHOIO CKMagHUKa OHmKETHUX
BUAATKIB Ta CTpareriyHi 3aBfaHHA nepeopieHTauil
60pProeoi NOMITUKKN, 3MEHLLEHHSA 6OProBoro Taraps Ta
PO3BMTOK aNbTEPHATUBHUX, HEMO3UYKOBUX [HCTPY-
MEHTIB (DiHAHCYBaHHS GHOMKETHNX BMAATKIB [6].

BUCHOBKM 3 NpoOBeAEHOro AOCAIMKEHHS.
OTxe, [AepxXaBHW 6GOPr € 4YacCTMHOK [epXaBHUX
hiHaHCiB ByAb-AKOT KpaiHW. TOI0BHUMU NpUYMHaMM
hopmMyBaHHS AepXXaBHOro 6opry € aediunt gepxas-
HOro GHOXKETY, a TakoX 3HauHi 06CArM BHYTPILIHIX Ta
30BHILLHIX 3aM0o3n4eHb.

AHani3 gnHamikm gepxxaBHoro 60pry Bkasye Ha Te,
LLIO 3arpo30K EKOHOMIYHI 6e3neLj KpaiHn € He nuwe
HapoLlyBaHHA 3arasibHUX O06CAriB AepXaBHOro Ta
rapaHTOBaHOro Aepxasoto 6opry YkpaiHu, a il 3HauHe
36iNbLUEHHS BUTPAT Ha 1ioro ob6cyrosyBaHHs. lMep-
CMNEeKTMBOK Ha MaiibyTHE MOBMHHO CTaTW BUPILLEHHS
cTpaTeriyHmx 3asfaHb LWOAO 3HULEHHS 6GOProsoil
3a/1eXXHOCTi EKOHOMIKW | BiAHOB/IEHHSA 6GOProBoi CTii-
KOCTI, L0 HEMOX/INBO 3p06UTK 6€3 CTBOPEHHSA edoek-
TMBHUX NOLUTOBXiB, 3a0X04Y€Hb A5 BHYTPILLHIX iHBEC-
TOpiB, & TakoX 6e3 CTBOPEHHSA LUMPOKOT BUPOOHMYOT
6a3n Ta KOHKYPEHTOCMPOMOXHUX EKCMNOPTHMX nid-
NPUEMCTB, fAKi ByAyTb CNPUATY NojasibLLOMy PO3BU-
TKY €KOHOMiKW. Takum YMHOM, BUHWKAE HEOOXIAHICTb
TpaHcdopmaLil PiHaHCOBOro peryntoBaHHA (B LIEHTPI
siKoro 6yayTb Npobnemun GoOproeBoi CTINKOCTI) i 3acTo-
CyBaHHA edEKTUBHUX IHCTPYMEHTIB CTPYKTYPHOT
NoniTUKK Aepxasu.
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ANALYSIS OF COSTS FOR SERVICING PUBLIC DEBT AND PROPOSALS FOR THEIR REDUCTION

The purpose of the article. Government debt is an important component of the financial system. It acts as
an effective tool in the mechanism of macroeconomic regulation, providing additional resources and a means
of implementing the economic strategy of the state. Management and servicing of public debt is an important
task of economic, debt policy, a condition for the stability of its financial system, especially in the modern period
of development of Ukraine. The main problems of managing and servicing public debt in Ukraine are a large
amount of public debt and its constant growth; imperfect legal framework that requires changes; the disordered
mechanism of debt restructuring and its servicing in relation to the real macroeconomic indicators of the coun-
try's socio-economic development. All this negatively affects the financial situation of the country and hinders
the economic development of Ukraine in the future.

The article is devoted to the analysis of the growth of public debt and the costs of its servicing. The purpose
of the study is to analyze the costs of servicing the public debt of Ukraine, as well as to explore ways to solve
the problem of reducing them.

Methodology. Government debt is a financial and economic component that reflects the results of eco-
nomic policies that affect the financial position of the government. Government debt affects the economy of the
country as a whole, and how to use it effectively shows the general level of economic development. Therefore,
there is a need to study not only the volume of public debt, but also the costs of its servicing.

The basis of the study of the formation and accumulation of internal and external public debt of Ukraine, its
management and servicing, and determining strategic directions of the country's debt policy for the future by
reducing government borrowing.

Results. An analysis of the dynamics of public debt means that a threat to the country's economic security
is not only an increase in the total volume of the state and state-guaranteed debt of Ukraine, but also a sig-
nificant increase in the cost of servicing it. Prospects for the future should be the solution of strategic tasks to
eliminate the debt dependence of the economy and restore debt sustainability, which cannot be done without
creating effective impetus, incentives for domestic investors, as well as without creating a broad production
base and competitive export enterprises that will contribute to the further development of the economy. Thus,
the need arises for the transformation of financial regulation (in the center of which the problems of debt sus-
tainability will prevail) and the use of effective instruments of the state structural policy.

Practical implications. So, public debt is a part of the public finances of any country. The main reason
for the formation of public debt is the deficit of the state budget, as well as significant amounts of internal and
external borrowing.

The paper considers the volume of public debt and the costs of its servicing, as a result of which it was
established that this indicator in absolute value can reach significant values, but should always be in a directly
specific correlation with respect to the absolute value of GDP. The main goal of the state debt policy should
be the attraction of financial resources for the implementation of projects and programs of the institutional and
investment development of the country, while ensuring sustainable compliance of public debt to GDP.

Thus, the optimization of Ukraine’s debt policy requires the development and implementation of a holistic
strategy that combines the tasks of improving the regulatory and institutional support of debt policy, short and
medium-term guidelines for public debt management, tools to radically increase the efficiency of the invest-
ment component of budget expenditures and the strategic objectives of reorienting debt policy, reducing debt
burden and the development of alternative, non-haphazard financial instruments budget expenditures.
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