O0Js1ikoBa KapTKa aucepTaii

I. 3arasibHi BimOMOCTI

Jep>kaBHUH 00J1iIKOBHH HOMeP: 0404U001707
Oco006J1uBi TO3HAYKH: BinKpura

JaTa peecrtpamnii: 30-04-2004

Craryc: 3axumeHa

PexBi3utu Hakasy MOH / Haka3y 3aKjazy:

I1. BizomocrTi nipo 3700yBaya

Baacue IlpizBume Im'a Ilo-6aTbKOBI:
1. Cmonsp l0mig OnekcaHapiBHa

2. Smolyar Yulia Oleksandrivna

KBasmigikamis:

InenTudikarop ORCID ID: He 3acrocosyerbcs
Bup, pucepranii: kanguzaar Hayk
AcnipaHTypa/JIOKTOpPaHTypa: Tak

IIIndp HayKoBOi cneniaabHOCTI: 08.04.01

Ha3Ba HayKoOBOi CIeNiaJIbHOCTI: QinaHCcy, rpomoBHii 06Ir i KpeauT

T'anyss / ramysi 3HaHB. He 3aCTOCOBYETHCS

OcBiTHBO-HayKOBa Mporpama 3i creniaJbHOCTI: He 3acTocoByeTbCs

JaTa 3axXHCTy: 22-04-2004
CreniaJbHICTh 32 OCBiTOIO: 8.05.01.07
Micue po6oTu 3400yBayva:

Kopg 3a €1PIIOY:
Micue3HaxoaKeHHS:

dopma BaacHOCTI:

Cdepa ynpaBiiHHs:

ImenTudikarop ROR: He zacrocoyerbcs



I11. BimomMocTi mpo opranizariiio, e Big0OyBcsl 3aXHCT

Iudp cnenianizoBaHoi BYU€HOI pagH (Pa30Boi Cleliajai30BaHOI BYEHOI pazu). K 27.855.01
IloBHe HaliMeHYBaHHSI IOPHUAHUYHOI OCOOH:

Kop 3a €IPIIOY:

Micue3HaxoaKeHHS:

dopma ByracHoCTI:

Cdepa ynpasiriHHS:

InenTudikarop ROR: He zacrocosyerscs

IV. BimomocTi Ipo niznpueMcTBO, YCTaHOBY, OpraHi3alliio, B sIKi# 0yJ10
BHKOHAHO JHCEPTaIlilo

IToBHE HaﬁMeHyBaHHﬂ IOpI/I,ZLH‘IHO'l' 0CO0H: HaujoHanbHa akameMis Ilep>KaBHOI [TOJJaTKOBO] CJIYy>KOU
Ykpainu

Kopg, 3a €IIPIIOY: 02973089

MicuesnaxomerHﬂ: 08201, m.Ipmins, Bys. K.Mapkca, 31

dopma By1acHoCTI:

Cdepa praBJIiHHﬂZ Jlep>kaBHa OJATKOBA agMiHiCTpallis YKpainu

InenTudikarop ROR: He zacrocosyerscs

V. BimomocTi npo guceprauiio

Mosga guceprarii:

Koau TemaTHYHHUX PYOPHK: 06.51.

Tema gucepranii:

1. MexaHni3m ¢GopMyBaHHS IepsKaBHOTO BHYTPIIHBOTO 60pry YKpainu

2. Mechanism of Shaping Domestic Public Debt of Ukraine

Pedepar:

1. O6'exT mocaimKeHHs. BHyTpillHi ypsinoBi 3an03ndeHHs y piHaHCOBIN cucTemi KpaiHu.MeTa HoCiIpKeHHSI.
OO6rpyHTyBaHHS HallPSIMiB YJOCKOHAJIEHHS ME€XaHi3My (POPMYBaHHS [I€pKaBHOTO BHYTPILIHBOTO OOPTY
Ykpainu.Mertonau gocuigxkeHHs. CUCTEMHUI MifXif 10 BUBYEHHS (DiHAHCOBOTO MEXaHi3My J€P>KaBHUX BHYTPIIIHIX
3arno3nveHb. MeToau 1eKoMIo3uLlii, NOPiBHIHHS, KoedilieHTiB, cTaTUCTUYHOTO aHasizy. TeopeTuyHi i NpakTU4Hi
pe3ysbTaTU. YTOYHEHO OCHOBHI IIOHSITTSI TEOPIi I€p>KaBHOTO KPeJUTY, OIIPaljbOBAaHO CKJIA/IOBi €JIEMEHTU CUCTEMU
YIIPaBJliHHS [€P>KaBHUMU BHYTPIIIHIMU NO3UKaMU; PO3KPUTO MexaHi3M (YHKI[IOHYBaHHS Ta OCOOJIUBOCTI pO3BUTKY
BITUM3HSHOTO PUHKY [A€P>KaBHUX LIIHHUX I1arlepiB; po3po6IeHO HU3KY ITPOIIO3MLIiH 00 MifiBUIeHHS ePeKTUBHOCTI
Ilep>KaBHYX BHYTPIlIHIX 3a110314Y€Hb; OOIPYHTOBAaHO METOJUYHI peKOMeHAAallii 3 TpoBeJeHHs aHali3y eKOHOMIYHUX
PU3UKIB Iep>KaBHUX O0OProBUX 3000B's13aHb; PO3PO0JIEHO PEKOMEH ALl 1[040 aKTHBi3allii IPUTOKY KOLITIB
HaCeJIEHHS] Ha PUHOK yPSJOBUX 3aN103U4eHb. HOBITHICTE HOBOBIIPOBAI)KYBaHOTO: 3alIpOIIOHOBAHO aBTOPCHKE

BM3HAYEHHS MIOHSTTS “MexaHi3M GOpMYBaHHS JIep>KaBHOTO 60Pry”; yTOYHEHO CYTHICTb ITOHSTTS “IepXKaBHUN



KpeauT’; CHCTEMaTU30BaHO CYTHICHI XapaKTepPUCTUKU JIeP>KaBHOTO KPEAUTY, Ha OCHOBI SIKMX BIIEpIle BUSHAUYEHO
OCHOBHI BJIaCTUBOCTI JIep>KaBHUX 3aMl0314YeHb: PyHIaMeHTaJIbHi, PYHKLiOHAJIbHI Ta crienndidHi, a TaKOX
OOI'PYHTOBAHO HOBY (PYHKIIilO €P>KaBHOI'O KPEIUTY - KOMIIEHCYIOUY; CPOPMYJIbOBAHO MOHSTTS «IIOTJIMHAa04a
3[IaTHICTb PUHKY JIep>KaBHUX OGOProBUX 3000B’513aHbY, 1110 O3HAYA€ 0OCST eMiTOBaHUX JIeP>KaBHUX I[iHHUX anepis,
pearisaliist SKoro He BIIJIMBAa€ HETATUBHO Ha 3arajibHy JiKBiJHICTb 60PTrOBOTr0O PMHKY; BIleple 3alIpOIIOHOBAHO
nepion3allilo po3BUTKY PUHKY AepP>KaBHUX LiHHUX nanepiB YKpaiHy 3 BUJIZIEHHSM ITSTY eTalliB: CTAaHOBJIEHHS,;
PO3LIMPEHHS 3a PaXYHOK KOLITIB 30BHIIIHIX iHBECTOPIB; KPU3a; IiCIIKPHU30Ba AEIPECisd; KOHLENTyalbHa
nepe6ynoBa 60proBoi MOJITUKY; O6IPYHTOBAHO ITPOMO3ULLii IOJ0 BIOCKOHAJIEHHS YIIPaBIiHHS JepKaBHUM
BHYTpilIHiM 60prom Ykpainu, 30Kkpema, po3po06yeHO 3aX0AU 3 YIIPaBJliHHS 3alI03NYEHHSIMH, 10 CIIPUSITUMYTh
onTumizallii popMyBaHHS ep>KaBHOTO BHYTPILIHBOIO OOPTY, Ta WJISIXY MiABUILEHHS €(PEKTUBHOCTI BUKOPUCTAHHS
Iep>KaBHYX MO3UK; PO3POOJIEHO OPUTiHAIBHY METOIUKY aHaJi3y OCHOBHMX €KOHOMIYHMX PU3HUKIB JepP>KaBHUX
BHYTPIIIHIX 3ar103uyeHs (gedonty, iHQasauiiiHoro, BiiCOTKOBOTO, JIiKBIHOCTI); pO3p006JIeHO 3aX01U 3 aKTUBIi3alLLii
pO3MillleHHs Jiep>KaBHUX obJtiraniit cepen piznyHUX 0Cib, IKi nepen6avyaoTh MiATBEPAKEHHS] TOTOBHOCTI
YKPaiHChKOTO YPsiiy BUKOHYBATH 3000B's13aHHS IIPOTATOM POKY Ta 3a0€3IeYeHHs IepKaBHUX L[iHHUX Nanepis
peanbHMMU aKTMBaMU.CTYIIiHb YIIPOBAIKEHH. AHAJITUYHI MaTepiany Ta HAyKOBO-TIPAKTUYHI BUCHOBKY,
[iATrOTOBJIEHI B XO[Ii AUCEPTAL[iTHOrO JOCHiIKeHHs 6y/Iu BUKOopUCcTaHi MiHicTepcTBoM ¢iHaHCIB IPU MifroTOBI
3aKOHOINPOEKTY «IIpo 0CHOBHI 3acanyu Aep>kaBHoOi 60prosoi nosituku Ha 2002-2005 poku» i [Iporpamu po3BUTKY
PHHKY CEpPEIHbO- i TOBrOCTPOKOBUX AE€P>KaBHUX 60proBux 30608's13aHb Ha 2003-2005 poku. Cpepa BUKOPUCTAHHS.
Jep>kaBHi piHaHCH, yIpaBIiHHS Jep>KaBHUM GOProm

2. Object of research is domestic government borrowing in financial system of the country.Goal of research is to
substantiate the directions to improve the mechanism of shaping the domestic public debt of Ukraine.Methods of
research. Systemic approach for studying a financial mechanism of internal public borrowings. Methods of
decomposition, comparison, indexes, statistic analysis.Theoretical and practical outcomes. The basic definitions of
public credit theory were specified, elements of the system of internal public borrowing management were
examined in terms of their theoretic understanding and regarding concrete forms and methods of borrowing; the
functioning mechanism and development peculiarities of national state bonds market were detected; a number of
suggestions regarding better effectiveness of domestic public borrowings were developed, they concerns issue of
targeted bonds, implementation of mechanism of government credit programs, reform of state guarantees system;
methodical recommendations to analyze economic risks of state bonds were substantiated; recommendations on
streamlining households funds inflows to public debt market through introduction of new savings bonds were
elaborated.The innovations of thesis. Author’s definition of a term “mechanism of shaping domestic public debt”
was suggested as a system to determine the order of attracting funds for financing state expenditures through
public borrowing and to provide for economic, organizational, legal and informational aspects of this process; the
essence of a concept “state credit” was specified; the characteristics of essence of state credit were systematized
based on which the major features of government borrowings were determined for the first time, these are
fundamental, functional and specific, a new function of the state credit - compensative - was substantiated, which
reflects the ability of public loans to provide for more flexible use of budget revenues mechanism via compensating
and supplementing of the tax system; the term “absorbing capacity of government bonds market” was defined as
the amount of issued state bonds which could be sold without decrease in market liquidity; the division of state
bonds market evolution into period was suggested for the first time, it includes five periods: formation, extension
at the expense of foreign investments, crisis, after-crisis depression, conceptual reforming of public debt policy;
recommendations on improving the management of domestic public debt of Ukraine were grounded, specifically,
the measures of debt management for optimization of shaping the domestic debt and the activities to increase the
efficiency of loans disbursement; the original methods of analysis of major economic risks of government
borrowings (default risk, inflation risk, interest rate risk, liquidity risk) were developed which provide for the
assessment of the above risks and the mechanisms of their compensation; the measures for batter purchasing of
state bonds by individuals were elaborated which envisage confirmation of willingness and ability of Ukrainian
government to meet obligations within a year and backup of state securities with real assets.Application of the



thesis’s accomplishments. Analytical materials regarding dynamics and specificities of shaping the domestic public
debt of Ukraine were used by the Ministry of Finance for drafting a law On Fundamentals of the State Debt Policy
for 2002-2005. Scientific and practical conclusions prepared based on generalized international experience of
issuing savings bondswere used when drafting Program of development of medium and long-term state securities
market for 2003-2005.Sphere of using. Public finance, public debt management.
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