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AHANI3 MAKPOEKOHOMIYHUX E®EKTIB 30BHILLHIX
3AMNO3UYEHDb YKPAIHU

VY craTTi pO3IJISTHYTO OCHOBHI NMOKa3HHKH PiBHA OOproBoi Oe3meku YKpaiHH.
IIpoananizoBaHo  AMHAMIKy  3arajlbHOrO  30BHILIHBOTO  JEp)KaBHOTO  Oopry.
ChopMynbOBaHO MPOMO3UINT MIOJO0 3MEHIICHHS OOpPrOBOrO TAraps Ha CKOHOMIUHY
Oesneky YkpaiHm.
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60proBoi Ge3meku.

Kostyuchenko V.
ANALYSIS MACROECONOMIC EFFECTS OF
EXTERNAL BORROWING UKRAINE

In terms of financial globalization and internationalization of business entities
was carried expansion openness of national economies contributed to attracting capital to
the country. On this basis, the volume of foreign public debt growing rapidly and
threaten the economic security of countries. In this regard, the following questions
become relevant as the formation of reliable and objective information in the accounting
system of the state and the movement of foreign borrowing states to enhance economic
security and avoid default.

The study aims to formulate proposals to reduce the negative impact of external
debt on the economic security of Ukraine.

Indicators that determine the level of debt security, were analyzed in the article.
There are various indicators for determining a sustainable level of external debt:
definition of the public debt burden on the state budget (External Debt-to- GDP ratio),
the dynamics of total public debt, the ratio of the size of gross external public debt and
annual import value of goods and services (External Debt-to-imports ratio), the ratio of
the size of gross external public debt and annual export of goods and services (External
Debt-to-exports ratio).

The ratio of external debt to GDP is considered the most important because it
determines the possibility of the country to service its external debt.

It was found that during the years of independence the formation of external debt
of Ukraine was under the influence of the financial needs of current expenditure. This
trend continued today. Last year the amount of public and publicly guaranteed debt rose
to 1.1008 trillion USD (70.7% of GDP), exceeding the maximum level indicator state
security debt 60% of GDP and the national debt rose to 947.0 billion USD (60, 8% of
GDP).
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Especially dangerous is the substantial increase in the volume of external debt of
Ukraine. A significant devaluation of the national currency in the past two years has led
to an increase in part of the debt that is denominated in foreign currency and related
payments him. In 2014 there has been a growth of public and publicly guaranteed
external debt to 38.8 billion dollars USA. These processes increase the risks of Ukraine's
dependence on foreign financing.

It was proved that the ratio of external debt of Ukraine to the foreign reserves,
does not show stability. External public debt in recent years, far ahead of Ukraine's
foreign exchange reserves, and on 01.01.2015 it was covered them only by 19.4%. The
reserves decreased to 5.6 billion dollars USA.

It was found that the indicator- the currency effects on external debt. Over the
past seven years we have observed a direct relationship between currency devaluation
and rising external debt. The national currency depreciated from 8 to 23-24 UAH per
dollar USA during 2014 and early 2015.

It was proved that Ukraine's foreign debt, mostly led to negative social and
economic consequences, namely the generation effect imports, undermining national
currency, a negative trade balance, weakening economic independence, delayed release
of real economic stagnation.

Proposals were formulated, which should pay attention when produced single
concept reducing the debt burden. First, it should clearly define the maximum limit of
the share of external and internal debt and expenses for their services in the structure of
public expenditure. Second, continue to reduce the cost of servicing the public debt and
extend loans. Third, to restructure foreign debt. Fourth, combine market and institutional
mechanisms for debt management. Fifth, using the international experience of the
settlement of the debt.

The policy of the government to reduce debt to foreign creditors, will gradually
refocus the financial sector on domestic resources, which will support demand for
customer deposits. The positive effect of reducing the amount of external borrowing will
avoid the debt crisis and contribute to stabilizing the socio-economic situation, the
maintenance of economic security and economic development of Ukraine.

Keywords: external state debt, economic security, debt security methods.

Koctrouenko B.H.
AHAJITN3 MAKPO3KOHOMUYECKUX 3PDEKTOB BHELLUHUX
3AMMCTBOBAHUUA YKPAWUHDI

B crarbe paccMOTpEHbI OCHOBHBIE MOKA3aTENN YPOBHS JOJITOBOM O€30MaCHOCTH
Vxpaunsl. [Ipoananu3upoBaHa JUHAMAKA OOLIET0 BHEIIHETO TOCYJapPCTBEHHOTO JIO0JITa.
CchopMyIUpoBaHbl  TPEUIOKEHHS [0 YMEHBIICHHUIO JOJIrOBOTO OpeMeHd Ha
KOHOMHYECKYIO 0€30IaCHOCTh Y KpauHbI.

KiroueBble CJI0Ba: BHCIIHWIA TOCYAAPCTBEHHBIH JIONT, 3KOHOMHYECKAS
6€30I1aCHOCTh, METOBI I0JITOBOM OE30IaCHOCTH.

IHocTanoBka nmpo6jemMu y 3arajJbHOMY BHIVIALI i il 3B’f130K 3
BAKJIMBUMH HAYKOBMMH Ta NPAKTHYHHMH 3aBIaHHAMHU. B ymoBax
(hirarcoBoi TIIOOAmizarii Ta iHTEpHAIOHATI3AIlll MIsTTEHOCTI Cy0’€KTIB
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TOCIIO/IapIOBaHHS  BinOyBa€eThCs PO3IIUPEHHS  BIAKPUTOCTI
HAI[IOHAJPHUX E€KOHOMIK, IO CTPHUSE 3aJydeHHIO KalliTalny A0 KpaiH.
Ha mifi OCHOBI MIBHIKO 3pOCTalOTh OOCSTH 30BHIIIHBOI JCPKABHOI
3a00proBaHOCTI, 10 HECYTh 3arpo3y CKOHOMIYHIM Oe3melli KpaiH.

30BHIIIHI AepKaBHI 3aMO3WYCHHS YMHSTH SK MO3UTHBHUH, TaK i
HETaTHBHUY BIUIMB Ha HAlliOHAJbHY €KOHOMiKy. [103MTHBHMI BIUIMB
30BHIIIHIX MMO3UK MPOSBISETECS B €KOHOMIYHOMY 3pOCTaHHI KpaiHM Ta
peanmizyeTbcs 3a PaxXyHOK JMJOMOBHEHHS BHYTPIIIHIX 3a0IIaKEeHb,
3HIDKEHHS BapTOCTI KamiTalmy, 3a0e3ledeHHs TpaHc(]epTy TEeXHONOTIMH,
PO3BHTKY (iHAHCOBOTO CeKTopa. PazoM 3 THM, HaJAMipHE 3allO3MYCHHS
MDKHapOAHUX KPEIUTHHX PECypciB MPU3BOAMTH A0 MOCHIICHHS
MOJNATKOBOTO HABAHTAXCHHA TMPH OOCIYroBYBaHHI 30BHIIIHBOTO
JICp’KaBHOTO OOpry, peBaibBallii OOMIHHOIO KypCy HAaIliOHAJIbHOI
BaJIOTH, MiJPUBY CTAOUILHOCTI BalOTHOI 1 OaHKIBCHKOI CHCTEMH,
MOJKJIMBICTh HACTAHHS OOPTOBOI KPH3H.

VY 3B’SI3Ky 3 IIMM, aKTyaJbHUMH MOCTAIOTh MUTaHHS (POPMYyBaHHS
JOCTOBIpHOT 1 00’ekTHBHOI iH(OpMaIii B cucTeMi OyXraiaTepchKoro
00Ky TIpO CTaH i pyX 30BHINTHIX 3al03WY€Hb JEPKABH JIJIS TOCIIICHHS
€KOHOMIYHO1 O€3MeKHU KpaiHu Ta YHUKHEHHS e OnTy.

AHaJi3 OCTaHHIX JOCJHIIKeHb, y HAKHX 3aM04aTKOBAHO
BUpilleHHs1 TpodJemu. Pi3HI acmektn mwmraHHS (opMyBaHHS Ta
PETYIIOBaHHA 30BHINIHBOTO JIEPKABHOTO OOpry po3KpuTi y poboTax
BITYM3HSHMX BUeHHMX, 30Kkpema, y mpamsx O. 1. BapanoBcbkoro,
0O.C. benopyca, 1. B. Bypakoscekoro, O. /[. Bacunuka, T. I1. Baxaenko,
B. M. Te#ing, I'H. Kmumko, I'. B. Kywep, A. C. ®ininenko,
TM. HurankoBoi Ta iH. IlpoTe 3amMImarOTbCs HEAOCTATHHO
JOCHTIDKEHUMH TIUTAHHS, 10 CTOCYIOThCS BIUIMBY 30BHIITHBOTO
JepKaBHOro OoOpry Ha €KOHOMiuHy Oe3neky KpaiHu. AHaii3
MaKpPOEKOHOMIYHHX €(EKTIB 30BHIIIHEOTO O00Opry YKpaiHHu AacTb 3MOTY
npoaHanizyBaTH (iHAHCOBI 3arpo3W, SIKI CTOSATH IEpes JCPIKABOK Ta
BUPOOWUTH €AMHY KOHIIEIIIIIIO 3MEHITIICHHSI O0PTOBOTO TSTapsl.

Hini crarrti. Meroro gocnigkeHHS € OOTpYHTYBaHHS MPOIO3HILIiH
1I0/I0 3MEHIIEHHS HETaTHBHOTO BIUIMBY 30BHIIIHIX 3all03W4EHb Ha
E€KOHOMIYHY Oe3reKy YKpaiHu.

Buxaan OCHOBHOI0 Marepiaay HOCJTiIKEeHHSA 3
OOIPpYHTYBAHHSIM OTPMMAaHMX HAYKOBHMX pe3yabTartiB. PiBeHb
0oproBoi Oe3reKu AepPKaBH MOXKE BHMIPIOBATHCS PI3HUMH METOIaMU:
BU3HAUYCHHS HaBaHTAXXKCHHs JeP)KaBHOTO OOpry Ha Jep)KaBHUM OI0KET,
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TUHAMIKH 3arajdbHOTO 00CATy AepKaBHOTO OOpry, CITiBBiIHOIICHHS
BaJIOBOTO PO3MIipy JEP>KAaBHOTO 30BHIIIHBOTO OOPry i PigHOTO IMITOPTY,
CHIBBiIHOILICHHS BaJOBOI'O PO3MIpY AEP:KaBHOTO 30BHIIIHBOIO OOpry i
eKCIOpTy ToBapiB. BimHOIIEHHS CyMH 30BHIIIHBOTO JEpXKOOpry 1o
BBII BBaka€TbCcsi HaMOIIBII Ba)KJIMBUM, OCKUIBKM BIH BH3HA4ae
MO>KJIMBICTb KpaiHu 0OCITyTOBYBAaTH CBiii 30BHILIHIH OOpT.

3a poKU HEe3aICHKHOCTI (POPMYBaHHS 30BHIIIHBOTO OOPry YKpaiHu
BimOyBaocs mig BIUIMBOM TOTpeO (hiHAHCYBaHHS MOTOYHHUX
OrokeTHUX BUAATKIB. Ll TenaeHmis 30eperiack i choroaHi. Bripogosxk
2014 poky oOcAr Iep:KaBHOTO Ta rapaHTOBAHOTO JICPXKABOKO OOPry 3pic
3 584,4 muipx rpH (40,2 % BBII) y 2013 poui xo 1100,8 mnpa rpu (70,7
% BBII), nmeperHyBmIM TpaHHYHUH piBEeHb I1HOUKATOpa OOProBoOi
Oe3neku aepxasu B 60 % BBII, a nepxaBHoro 6opry — 3 480,2 Mipx
rpH (33,0 % BBII) mo 947,0 mapa rpu (60,8 % BBII) siamosiguo [1].
OcobmmBo HeEOE3MeUYHUM € CyTTeBE 30UMbIIEHHS B YKpaiHi o0csry
30BHIIIHBOIO OOpry. 3Ha4yHa JicBaJbBallisl HAIIOHAILHOI BaJIIOTU
npotsiroM 2014 p. Ta mowatky 2015 p. mpu3Bena A0 3pocTaHHS Ti€l
YacTHHU OOpTry, SKa HOMIHOBaHA B iHO3EMHIl BaIOTI, Ta BiIIOBiTHUX
IUTaTeXiB 3a HAM. Bin0yiochk 3pocTaHHs Aep>KaBHOIO Ta TapaHTOBAHOTO
JIepKaBOK 30BHIIIHBEOTO Oopry 3 300,3 Mipa rpH abo 37,6 mupa oL
CIOA (51,4 % Bim 3araybHOI CyMH JEpKaBHOTO Ta TapaHTOBAHOTO
nepxaporo 6opry) B 2013 poui mo 612,97 mupn rpH (55,6 % Bix
3arajgpHOl CyMH JEpP>KaBHOTO Ta TapaHTOBAHOTO JIepXKaBOr0 Oopry) abo
38,8 mupa mon. CIIA B 2014 pori. 1li mporiecy MOCHIIIOIOTH PU3UKU
3aJIeKHOCTI YKpaiHu Biz iHO3eMHOro (iHaHCYBaHHSL.

JuHamika 3araJbHOro OO0CSTy JAep)kaBHOro Oopry mnojaHa y
Tabm. 1.

ChiBBiZHOIIEGHHS ~ 30BHIIIHIX  3amo3W4eHb YKpaimm 1 i
30JIOTOBAJIIOTHUX PE3EpPBiB, HE IAEMOHCTPYE CTaOiNbHOCTI. 3O0BHIMIHIN
JepKOOpr B OCTaHHI POKM 3HAYHO BHIIEPE/PKAE BANIOTHI pe3epBU
VYxpainy, 1 va 01.01.2015 p. BiH nepekpuBaBcs Humu e Ha 19,4%.
Brponosx 2014 poky B Ykpaini BigOys1och CTpiMKe 3MEHILIEHHS 00CsTY
MDKHApOJHUX BaJIOTHHX pe3epBiB no0 7,5 mupxa aoi. CHIA Ha kiHeln
poky. OCHOBHOIO TNPHYUHOIO 3HWKEHHS pe3epBiB OyJ0 MOrameHHs
kpenutie. MB®. 3apa3 VYkpaiHa BumiaTuia BX€ MOHAA IIOJIOBHHY
Bchoro Kpeauty stand-by, B3sroro B 2008-2010 pp. [3]. A mogambine
CKOPOYEHHS 30JI0TOBAIIOTHUX Pe3epBiB 10 piBHA 5,6 Mmupa moa. CIIA
ctaoM Ha 01.03.2015 € anTu-pexopaom 3 uepBHs 2003 p., B TOM Hac sk
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MiHIMaTbHAA HOPMATHB 30JIOTOBATIOTHUX pPE3epBiB (MMOKPUTTS 0OCATY
IMITOPTY TPOTATOM TPHOX MICSIIB) Ma€ CTAHOBHUTH ONW3BKO 23 MIIpH
noi. CIIIA.
Tabmuns 1
JlepxaBHWMI 1 rapaHTOBaHUN JAepKaBoto Oopr YKpaiHu 3a mepion
32010 o 2015 poxwu [2]

3aranpHU# Gopr 3oBHiHIl 6opr | BHyTpimHiii 6opr
TEMII TCMII TEMIT
I[aTa MJIH. HpI/I- MJIH. HpI/I- MIJIH. HpI/I-
JOJL. pocty | pocty JOJL. pocty JOJL. pocty

CILIA oy | cmia | P | ca | P

01.01.2010 | 396850 _ _ | 288187 1 | q31663 | -
01.01.2011 | 242893 | 14607 | +36.8 | 34796 | 1311 | 195007 | +483
01.01.2012 | 22157 | Lag26.4 | +91 | 374745 | +7.8 | 217412 | +113
01.01.2013 | 644953 | +5279.6 | +8.0 | 386588 | +3.2 | 258364 | +18.8
01.01.2014 | 750765 | +8583.0 | +13.3 | 375360 | -2.9 | 355422 | +37.6
01.01.2015 | 607948 | -32834 | -45 | 387922 | +33 | 310026 | -12.8
01.07.2015 | 684347 | -1360.1 | -1.9 | 43760,0 | +12.8 | 246738 | 204

IToka3uuk nmokpuTTA iMnopry. Crilike nagiHHs MOKPUTTS IMIIOPTY
pesepBamu crioctepiraetecsi Bxe 3 2008 poky. OpHak KpUTHYHHN
MOKa3HUK Ha piBHI 3 Micai iMnopty Oyno npoiaeHo B kinmi 2012 poky.
Pesepu cranom nHa 01.01.2015 p. ma piBui 0,5 wmicsmiB iMmopty He
MOXYTb PO3IJISIIATHUCH SIK TOCTATHI.

[Moka3HWK HaAXOJPKEHHS eKcnopTy. HecnpusarinBa 30BHIIIHS
KOH FOHKTYpa BHKJIMKaJIa CKOPOYEHHS eKkcropTy Ha 19,9% B ocHOBHOMY
yepe3 3HWKEHHS BHYTPIIIHBOrO MOMMTY. BinTak, BiAHOWIEHHS CyMHU
30BHIIIHBOIO JEPKOOPry 10 €KCHOPTY TOBapiB 1 MOCIYr CTaHOM Ha
01.01.2015 p. 3HaxoauBcst Ha piBHI 56,6%, y TOH 4ac K METOIMKH
CsitoBoro 0anky i MB® pekomennytoTh piBeHb y 60%.

HacTtynHum nmoka3HUKOM, Ha SIKMH HETaTHBHO BIUIMBAE 30BHILIHIN
0opr, € Kypc HaimioHanbHOI BamoTh. [IpoTe mpsiMy B3alexHICTh Y
JUHAMII JaHUX MMOKA3HUKIB MOYKHA MTPOCTEKUTH HE 3aBKIU. 3a Nepioj
3 2002 mo 2007 pik cHocTepiraeTbcs OOEpHEHA 3aNCKHICTh MiXK
BAIIOTHUM KypcoM rpuBHi 1o monapa CIIIA Ta obGcsaramu 30BHIIIHBOT
3aboproBanocTi. IlepmodeproBum (akTopoM BIUIMBY Ha JWHAMIKY
KypCy HalliOHaJIbHOI BalIOTH 3a IeW mepioJ MOKHa BBaKaTH AedimuT
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TOProBeNbHOr0 OanaHcy. 3HAYHI HAIXO/KEHHS 1HO3EMHOI BaIIOTH Ha
BAIIOTHUA PUHOK KpaiHW Maiu OiNbII JeBaJbBAIliiiHE 3HAYCHHS, HiK
3poctaHHsl 3a0oproBaHocti kpainu. 3a mepionm 3 2007p. mo 2014 p.
CIIOCTEPIra€Tbcsl MpsAMa 3AIEKHICTH MIDK [OKa3HHKaMH, a caMme
JIeBabBaIlis HAIMIOHATLHOI BATOTH Ha (DOHI 3pOCTaHHS 30BHINTHBOL
3a00proBaHoCTi y Kpaini. HarioHanpHa BaoTa JeBaibByBaja 3 8 J10
23-24 tpu 3a ponap CLLA.

BucnoBku. 3oBHimHINA 6opr YKpainu, skuid chopMyBaBCcs 3a1i1s
moTped QiHaHCYBaHHS TOTOYHUX OO/DKETHUX BHUAATKIB,  TIPHU3BIB
MEPEBAXKHO JI0 HETATUBHUX COIIabHO-CKOHOMIYHUX HACIIJIKIB, a caMe:
MOpO/KEHHsT  eeKTy IMIOPTYy, TMiAPWB HAI[IOHAJIHHOI BAIIIOTH,
(opMyBaHHS ~ HETaTHMBHOTO  CallbJl0  TOPTOBEIBHOTO  OanaHcy,
nocialleHHs]  eKOHOMIYHOT — HE3aJIe)KHOCTI  Jiep)KaBW,  3aTpUMKa
PCaIbHOTO BUXOJy 3 €KOHOMIYHOI CTarHarii.

Jlo TpUHIMIIOBUX MOMEHTIB, Ha SKHX BapTO 30CEPEIUTH yBary
py BUPOOJICHI €IMHOI KOHIICIIIii 3MEHIICHHS OOpProBOro TsAraps, sika
MOJKE CKIIQIaTH OCHOBY CTpaTerii O0proBoro yrnpaeJiHHS, CIIi BiTHECTH
Y9iTKO BHM3HAUeHy TIpaHMYHy MEXy YacTKH 30BHIIIHBOTO  Ta
BHYTPIITHBOTO OOpTy Ta BHTpAT Ha IXHE OOCIYrOBYBaHHS B CTPYKTYpi
Jiep)KaBHUX BHUTPAT; MOJANbIIEC 3HIKCHHS BapTOCTI OOCIYroBYBaHHS
JepKaBHOTO  OOpry Ta  TOAOBKEHHS  TEpMiHYy  3all03WYCHb;
PECTPYKTYpH3aIlif0 30BHIIIHEOTO OOpry, IIOEAHAHHS PUHKOBHX Ta
IHCTUTYI[IOHAIBHUX MEXaHi3MiB YIpaBIiHHS JEpKaBHUM OOprom,
BUKOPUCTAaHHS CBITOBOTO JIOCBiy BperyiroBanHs Oopry. Cuifg
3a3HaYMTH, WO y BepecHi 2015 poky ypsan YKpaiHH OTOJIOCHB IPO
MOYaTOK IPOIIECY PECTPYKTYpHU3allii JepKaBHOTO OOpry i MpU3yIMHHUB
BUIUIATH 3 TIOTAIICHHS Ta 00CITyTOBYBaHHS 3a00pTOBaHOCTI.

[lonmiTuka ypsimy, IIOAO CKOpPOYEHHsS 3a00pProBaHOCTI Hepen
1HO3eMHUMH KPEIUTOPaMH, IIOCTYHOBO 3MOXXE IEepEOpi€HTYBaTH
(iHaHCOBHI CEKTOP Ha BHYTPIIIHI PECYPCH, 110, BiJTIOBIIHO, MiATPUMAE
MOMUT Ha JENO3UTH KIieHTIB. [lo3uTHBHUIA edekT Bij 3MEHIICHHS
00cCsry 30BHIIIHIX 3alI03WY€Hb JJO3BOJINTH YHUKHYTH OOproBOi Kpu3u Ta
HQJIMIDHOTO HABaHTAXXCHHS Ha BHUJIATKOBY YACTHHY JICPXKABHOTO
Oro/KkeTy B po3pi3i BUTpaT Ha OOCIYTOBYBAaHHS IepXKaBHOTO Oopry,
CIIPUSITUME crabumnszamii COLAIbHO-EKOHOMIYHOT cuTYyaIlii,
MiATPUMAaHHIO €KOHOMIUHOI O€3MeKH Ta PO3BUTKY EKOHOMIKH YKpaiHH.

1. Anani3 Cy4acHOTO CTaHy AEpXaBHOTO OOpry Ta KIIFOYOBI HampsiMu 3a0e3MeucHHS
O6oproBoi Oesmeku VYkpaium [Enexrponmumii pecypc]. - Pexum gmocrymy:
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http://www.niss.gov.ua/public/File/2015_analit/derzh_borg.pdf
2. Hamionanpuuit Bank VYkpaiuu [Enexrponnmii pecypc]. - Pexum moctymy:

http://www.bank.gov.ua/control/uk/index
3.IMF - International Monetary Fund [Enextponnuii pecypc]. - Pexum

nocrymy:http://www.imf.org/external/index.htm
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