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2. The external debt of the developed countries within the system of global financial competition

Pedepar:

1. O6’eKT - 30BHILIHS 3a60PrOBaHICTh KPaiH Ha Cy4aCHOMY €Talli PO3BUTKY I7106aIbHOI EKOHOMIKM. MeTa -
KOHIIENTyasli3allis 30BHIIIHbOI 3a60proBaHOCTI PO3BUHEHMX KPAiH CBiTy B CUCTEMi I7106a/1bHOI (PiHaHCOBOI
KOHKypeHIIii, 06I'pyHTYBaHHS CTpaTeriyHuX HaIlpsMiB i po3po06Ka NpakTUYHUX PeKOMEeHAalliil 3 yrpaBiliHHS
30BHIIIHBOIO 3260proBaHicTI0 YKpaiHu. MeTogu — HayKoBa abCTPaKllisi; abCTPaKTHO-JIOTiYHUI; CUHTE3 Ta
y3araJibHEHHSI; KJIACTEPHOTO i perpeciHoro aHamnisy; rpadgidyuuil. Pesysbrat — 0OOIPyHTOBAaHO KOHLIENTYalbHi
ry106anpHOi PiHaHCOBOI KOHKYPEHIIii Ta OKpeCjIeHO CTpaTeriyHi HanpsMU yO,0CKOHAJIEHHS MOJITUKY YIIPaBJIiHHS
30BHILIHBOIO 3260proBaHicTI0 YKpainu. HoBu3HA - Blleplle HAyKOBO OOI'PYHTOBAHO aBTOPCHKY KOHILEMILIiI0
(iHaHCOBOI HE3aJIeXKHOCTI PO3BMHEHUX KpaiH Ha OCHOBI 60ProBOi MOZEJIi B yMOBAxX Cy4aCHOI aCUMETPUYHOCTI

reoiHaHCOBOI €EKOHOMIKU KPi3b [IPU3MY CUCTEMMU I71006a/IbHOI GiHAaHCOBOI KOHKYPeHLi, (PaKTOpiB IPUCKOPEHHS



Cy4aCHOTO eTaly pO3BUTKY I7106aJ1bHOI eKOHOMIKH IIif BIVINBOM B32€MOJOIOBHIOIOYMX YNHHUKIB Cy9aCHUX
TpaHcpopMaliiiHuX IIpoLeciB Ta iHCTUTYyLiliHOTO 6a3ucy. Lle nano 3mory chopmMyBaTu CTPYKTYPHO-(PYHKLIOHATIBHY
CXEeMY IHCTUTYLiHOTO i (piHaHCOBO-E€KOHOMIYHOI0 BUMIpY I7106a1bHOi (PiHaHCOBOI KOHKYPEHLii Ta po3risnaty ii sik
CHCTEMY, 30Pi€HTOBAaHY Ha BCTAaHOBJIEHHS CYMJIIHHUX BilHOCUH CYIIEPHULITBA TA B3a€MOJii iHCTUTYLIITHNX OOVHULb
3a 3as1y4eHHs PiHaHCOBUX PECYPCiB; YAOCKOHAIEHO: IOHSTIHUI iIHCTPYyMEHTApill JOCTiIKEeHHS, 30KpeMa
TJIyMa4y€HHsI 30BHILIHbOI 3a00proBaHOCTI SIK AUHAMIYHOI XapaKTepPHUCTHUKU 30BHIIIHLOTO GOProBOro HaBaHTAXKEHHS
KpaiHy, siKa BifoObpakae CTPYKTYPHi 3MiHM Ta TeHJeHIlii po3BUTKY. KislbKiCHUM BUMiIpHMKOM 30BHIIIHbOI
3260proBaHOCTi 3aITPOIIOHOBAHO BBAJKATH BaJIOBUI 30BHIlIHIN 60pr. Takuil migxif, Ha BiAMiHY Bill ycTaleHUX
BH3HAYEHb, JA€ 3MOTY PO3IJIaTy 30BHIIIHIO 3a60proBaHiCTh i3 no3uLifl GyHKIIOHATIBHUX 0COOINBOCTEN Ta
CTPYKTYPHUX 3B'SI3KiB CCTEMHU I7106a71bHOi (PiHAHCOBOI KOHKYPEHIlii, y3araJbHUTY TOJIOBHI CTPYKTYPHI IEpeJyMOBU
i (aKTOpU BMHMKHEHHS 30BHIIMIHbOI 3200PrOBaHOCTI PO3BUHEHUX KPAiH MiJl iXHiM BIVIMBOM; TEOPETUKO-METOAUYHI
IiIX04M 1O OLIIHIOBAHHS 30BHILIHBOI 3a00proBaHOCTI KPaiH, CyTHICTb SIKUX MOJISTa€ y JOIOBHEHHI CYKyITHOCTI
MaKpOEKOHOMIYHUX iHAUKATOPiB (GOPMYyBaHHS 30BHIIIHBO] 3a60ProBaHOCTi y cucTeMi rinobdanbHoi piHaHCOBO]
KOHKYPEHILii, 1110, Ha BiMiHY Bifi iCHyl0YMX, JACTh 3MOrY ifleHTU(}iKyBaTH PO3BMHEHI KPaiHu y I7100aIbHOMY
cepeNoBUli 32 0OpaHUMU NTapaMeTPaMu, IPOBECTH iX IPyNyBaHHS Ta BUBHAYUTU OCOOJIMBOCTI IIO3ULIOHYBAHHS Y
crcreMi rno6anbHOI piHaHCOBOI KOHKYpEeHLIil. HabyJy M0albIIOro PO3BUTKY: HAYKOBO-TEOPETHUYHI MiAXoau 1o
OOI'PYHTYBaHHS CTPATETriYHUX 3aX0/iB 3MEHIIEHHS 30BHIIIHbOI 3200PrOBaHOCTI PO3BUHEHUX KpaiH, 110 A€ 3MOTY
BpPaxOBYBaTU JOMIHAHTHI TEHJEHLIii pO3BUTKY CUCTEMMU I7100a/1bHOI (PiHaHCOBOI KOHKYPEHLIii Ta BCTAHOBUTHU
3aJIEKHICTb CTPATEriYHUX 3aXO/iB Bifl 0COOIMBOCTEN COLiaIbHO-€KOHOMIYHOTO PO3BUTKY KpaiH; BUSHAUEHHS
KOHLIENTyaJIbHUX I10JI0KeHb (POPMYBaHHSI 30BHILIHbOi 3a60proBaHOCTi PO3BMHEHUX KPaiH, 30KpeMa BCTAaHOBJIEHO:
BiIMiHHY BiJl iHIIMX KpaiH CTPYKTYPY 30BHILIHbOI 3a00prOBaHOCTI; TO3UTUBHUI BIJIUB HETAPAHTOBAHO] JepP>KaBoio
30BHIIIHBOI IPUBATHOI 3a60PrOBaHOCTI Y epiof, 10 CBiTOBOI (iHaHCOBOI KpU3U HAa EKOHOMIYHE 3pOCTaHHs], 06CATH
CIIOKMBaHH4 Ta MpsMi iHO3eMHi iHBeCTHIlii B MiCASKPU30Bi POKY; AMHAMIYHIIII, HIX B IHIIMX KpaiHaX CBITY,
KOJIMBaHHS YaCTKY BaJIOBOT'O 30BHIIHBOIO 60pry y BBII; HAyKOBO-MeTOLMYHI MiIX0OAU 100 OOIPYHTYBaHHS
CTpaTeriyHuX HalpsIMiB y4OCKOHAJIEHHS MOJITUKY YIIPaBJliHHS 30BHILIIHBOIO 32a00proBaHiCcTIO YKpaiHy Ha OCHOBI
(aKTOPHOI OLiHKY, 10 JAJI0 3MOTY BUSBUTY PU3UKU /1J14 ii COLIiaJIbHO-€KOHOMIYHOTO PO3BUTKY Ta KiJIbKiCHO
OI[iHWTH iXHiii BIJINB, PO3POOUTH METOIMYHO-TIPUKJIATHI peKOMeH allii i3 cTabisizalii 30BHiMHbOi 3a60ProBaHOCTi,
BM3HAUUTHU Ha 1iill OCHOBI IPOCTOPOBO-CTPYKTYPHI BEKTOPU 60Prosoi cTparerii YKpaiHu y reopiHaHCOBOMY
KOHKYPEHTHOMY ITPOCTOPI 3 ypaxyBaHHSIM BILIMBY CTPYKTYPHHUX CKJIQJIOBUX 30BHIIIHbOI 3a60proBaHOCTi YKpaiHu Ha
ii eKOHOMIiYHe 3pOCTaHHS. BripoBamkeHo y HisybHICTh KoMiTeTy BepxoBHoi Pany Ykpainu 3 TUTaHb €KOHOMIYHOI
IIOJIiITUKY, YIIPaBJliHHS MiPXKHAapOAHOTO CIiBpOGITHUITBA Ta (aHApai3uHry TepHoNinbCcbKoi 061acHOi Jep>kaBHO]
apminicrpauii, T30B «PAIA KAITITAJI», a TakOXK y HaBYaIbHU I1poLec TepHONiNIbCbKOro HalliOHATILHOTO
eKoHOMiYHoro yHiBepcutety. Chepa Bukopucranss — MiHictrepcTBo ¢inaHciB Ykpainu, HauioHanpHuN 6aHK
Ykpainu.

2. Object - the external debt of the developed countries in the modern global economy. The goal is to
conceptualize the external debt of the developed countries within the system of global financial competition,
substantiate strategic approaches and developed recommendations for the external debt management policy of
Ukraine. Methods - scientific abstraction; abstract-logical method; synthesis and generalization; cluster and
regression analysis; graphics. Results - we have substantiated the principles of the external debt of the developed
countries, discovered its features in the system of global financial competition and defined the strategic
approaches to improving the external debt management policy of Ukraine. Novelty — we have substantiated the
original concept of the financial independence of the developed countries under the conditions of the debt pattern
the modern asymmetric world economy shows. The concept is viewed from the perspective of the global financial
competition system counting dualistic effects, the features of the up-to-date transformation processes and
institutional dimensions. On this basis we have developed the structural and functional diagram of the institutional
and financial and economic dimension of global financial competition. Within this context we treat global financial
competition as a system designed to establish good rivalry-based relationships and provide the coherent
interaction of institutions while competing for financial resources. We have improved: the existing definitions



related to the domain of external debt and defined external debt from our own viewpoint. To our opinion, external
debt is the dynamic feature of external debt pressure reflecting the tendencies of the latter. In the meantime, the
gross external debt position is the static indicator of external debt. Drawing upon the arguments aforementioned
we approach external debt from the perspective of the functional peculiarities and structural relations of the
system of global financial competition that enables us to generalize the main structural preconditions and factors
of the external debt of the developed countries; theoretical approaches to external debt estimation by enhancing
the toolkit of macroeconomic indicators representing external debt within the system of global financial
competition. This improvement has enabled to identify the developed countries in the global environment by the
selected parameters, group them and discover the particularities of positioning within the system of global
financial competition. We have further improved: the theoretical approaches to substantiating strategic measures
to decrease the external debt of the developed countries that enabled to consider the dominant tendencies of the
development of the system of global financial competition and discover dependence of the strategic measures
from social and economic development; the principles of the external debt formation of the developed countries.
Within this context we have discovered the following: the debt structure of the developed countries is unique
compared to the rest of the world; precrisis external corporate debt has positive effects on economic growth,
consumption and foreign investments in the post crisis period; the developed countries demonstrate more
dynamic change in the external debt-GDP ratio compared to the rest of the world; the methodological approaches
to substantiating the strategic lines of the improvement of the external debt management policy of Ukraine based
on factor estimation that enabled to discover risks for the social and economic development of the country and
conduct the qualitative estimation of the effects those risks have, developed methodological recommendations for
reaching sustainable level of external debt, discover the orientation lines of the debt strategy of Ukraine in the
financial competitive environment, taking into consideration the effects the structural elements of the external
debt of Ukraine have on the economic growth of the latter. These results have been applied by the Committee on
Economic Policy, Verkhovna Rada of Ukraine; the Department of Foreign Relations and Fundraising, Ternopil
Regional State Administration; LLC “RADA CAPITAL”. The theoretical and methodological principles of the
dissertation are incorporated in the syllabus of Ternopil National Economic University. Domain of use - Ministry of
Finance of Ukraine, National Bank of Ukraine
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