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Pedepar:

1. Y puceprauii nornubsieHi TeOpeTUKO-METOANYHI 3acany GiHaHCOBUX BiJHOCKH Ha PUHKY JI€P>KaBHOTIO 60Ty
Ykpainu Ta o6IpyHTOBaHI NpONo3uLii o0 pO3MMPEHHS KPEAUTHOTO iHCTPYMEHTapito ¢iHaHCyBaHHS Aediuuty
IepKaBHOTO OIO/IKETY 1 YIIPaBJIiHHS Aep>KaBHUM 60prom. JloBeneHo, 1o MPUTAMaHHUM MIPOSIBOM KPeIUTHUX
BiZJTHOCHH 32 y4acTi iep>KaBU sK [103UYajibHUKA PECYPCiB € BUHUKHEHHS Iep>KaBHOTO 60pry. IMILIIUTHO, IOHSITTS
Ilep>KaBHUI OOPT TiCHO NOB'SI3aHE i3 IOHATTAM JI€PKaBHOTO KPEAUTY, 10 BU3Ha4Yae I0OYyA0BY iepapXii IOHATS:
IUCTIPOTIOPLii MiXK IOXiIHOIO Ta BUJATKOBOIO YaCTUHAMMU — AeilyT Aep>KaBHOTrO OI0KETY — Nep>KaBHUN KPEOUT —
IepkaBHUI 60pr. BudHaueHo Ta PO3KPUTO 3MicCT edeKTiB fiepKaBHOTO 60pry, 30Kpema, HOro BIIUB Ha: PiBEHb IIiH;
PO3II0AiN JOXOIiB; 00CST 3a01alKeHb Ta iHBECTULLii1; EKOHOMIUHMI PO3BUTOK B 11isloMy. OCOGJIMBOCTI BIJIUBY
niepsKaBHOTO GOpry Ha (piHAHCOBY CUCTEMY PO3IJISHYTI y PETPOCTIEKTHBI. Ix aHasli3 103B0Ise CTBEPIKYBATH, 1O
HEeraTMBHi HACJIiIKY 3aJ1€5KHOCTI BiJ, 60proBoro (piHaHCYBaHHS MiHIMi3yIOTbCS 3BaKEHOIO CTPATETi€l0 i TaKTUKOIO

VIPaBJIiHHS lep>KaBHUM 60prom. 3anyyeHHs QpiHaHCOBUX PECYPCiB Ha PUHKY I€P>KaBHOI'O OOPTy BU3HAUEHO SIK



Ipolec peaisalii KpeIUTHUX BiJHOCUH MDX J€P>KaBoIo SIK I03MYAIbHUKOM (Ie6iTOpoM) Ta KpeAUTOPaMU Ha
3acaziax [IOBEPHEHOCTI, IIJIATHOCTI, CTPOKOBOCTI 06iry [103UKOBOT0 Kalitanay. MeTolo 3amydeHHs QiHaHCOBUX
pecypciB Ha PUHKY Jep>kKaBHOTO 60pry € HeoOXinHiCTh (piHaHCyBaHHS Je@ilUTy Iep>KaBHOTO OI0/KeTy i3
BMKOHAHHSIM BUJATKOBOI IOT0 YaCTMHU. B 4acTuHi ynpaBiliHHA Jep>XaBHUM O0Prom omnepalii 06CIyroByBaHHs Ta
THoraleHHs 1ep>kKaBHOro 60pry 3rifHO KPeJUTHUX yrof, onepeaHix nepiois € mignopsiKoBaHMMU IPY BUKOHAHHI
BUJIATKOBOI YaCTUHU OI0IPKeTY i GiHaHCYBaHHS 3axXUILEHUX cTaTel 610KeTy. JloCiisKeHO CTPYKTYpY iHCTPYMEHTIB
Ta CEIMEHTIB PUHKY [€P>KaBHUX OOPrOBUX LIiIHHUX MaIlepiB Ta 30BHIIIHbOIO CETMEHTY KPEAUTHOIO PUHKY.
Knacudikariis puHKy fep>kaBHUX LiIHHUX NIaNlepiB repefoadae HasBHICTb TaKMX O3HAK, SIK TEPMiH IOralleHHs,
CIIOCi0 BUIIJIATH [OXOMY 32 iIHCTPYMEHTOM, TUII eMITeHTa, piBeHb peasiizallii, BaJloTa HOMiHaJy, HallpsSIM
BHMKOPHUCTaHHS 3aTy4€HUX KOIITIB Bif, npojaxy. O6IpyHTOBaHO BUOKPEMJIEHHSI BiJJIIOBiIHUX CETMEHTIB, Jie
06€epTalThCs OOProBi iIHCTPYMEHTH 3aJTy4€HHS PECYPCiB Ta pO3KpPUTO. J0BEIeHO HEOOXiIHICTh BUOKPEMIIEHHS
(YHKLi PUHKY J€p>KaBHOTO 60Pry Ta 4OBEIEHO 1O TakKi QYHKLi CJlif po3risgaTy Ha piBHI OCHOBHUX
(pinancysanHs nediuuTy Aep>kaBHOro O0KeTy; (piHaHCYBaHHS TOTOYHUX KACOBUX PO3PUBIB (IedilluT 10TOYHOro
6101KeTy); piHaHCYBaHHSI OKPEMUX LIiIbOBUX ITpOrpaM; piHaHCYBaHHS CILJIaTU OOPTiB 3a paHillle BUMYLIEHUMU
L[iHHMMU Narlepamy; LiHOYyTBOPEHHS Ha PUHKY; MEXaHi3M pearizalii KpeJUTHUX BiIHOCKH) Ta ONOCEPENKOBAHUX
(pyHKuig popmyBaHHS NaPTHEPCHKUX B3aEMOBITHOCHH MK [TO3MYaIbHUKOM Ta KPEAUTOPOM; PYHKLiS 00'€ JHAHHS
Kamnitasis; QpyHKLis 36i/1blIeHHS KaliTaay Ta BUPOOHULITBA; QYHKIIisI MiTTPUMKH JKBiIHOCTI pUHKY L[iHHUX NanepiB).
B po6oTi Hafana xapaKTepPUCTUKA Cy0'€KTHOI CTPYKTYpY CETMEHTIB PUHKY A€p>KaBHOTro 60pry. CTpyKTypa Cy0’eKTiB
(y4acHUKIB) pUHKY JepKaBHOTO 60pry 6araTo B Y4OMy BU3HAYAETHCS (OPMOIO IeP>KaBHOI'O YCTPOIO, OCOOINBOCTSIIMU
3aKOHO/IABCTBA Ta OpraHizallii piHaHCOBOTO PUHKY Ta PUHKY LIiHHUX IalepiB, IPOTE B 3aTaJIbHOMY 3alIpOIIOHOBAHO
BHOKPEMJIIOBATU Jep>KaBy (I103MY/IbHYKA) HA PUHKY, iIHBECTOPIB Ta KPEOUTOPIB Ta HAIAHO XapaKTEPUCTUKY KOXKHOI
i3 rpyn cy6’ekTiB. OGIPYHTOBY€ETHCSI HEOOXIHICTD OL[iHKY 3ay4yeHHs (PiHaHCOBUX PECypCiB Ha PUHKY [I€P>KaBHOTO
60pry 3 BpaxyBaHHSIM OCOOJIMBOCTEN MaKpPOEKOHOMIYHOI KOH'IOHKTYPH, IO [103BOJISE€ ONTUMAJIbHO BUPiBHIOBATU
nepeposnofin piHaHCOBUX PECypPCiB Ha PUHKY, 0COOJIMBO B yMOBax ix 06MeskeHoCTi. OLjiHKa Aep>KaBHOro 60pry B
KOHTEKCTi 3aJaHUX IapaMeTpiB, JO3BOJINJIA OLIHUTU [IPOLEC 3aJIyYE€HHS Ha PUHKY [Iep’KaBHOTO 60Pry i BUSBUTU
HEeTaTMBHi SBUIIQ, 10 10TO CYIIPOBOAXYIOTh, 30KpeMa e(eKT iHBECTULIITHOTO BUTICHEHHS Y CEKTOPaX PUHKY.
3pilicHeHo nizpaxyHoOK KoediljieHTa epeKTUBHOCTI 3amy4eHHs QiHaHCYBaHHS Ha PUHKY Jep>XaBHOTO 60pry
Ykpainu, siKuil 17151 NOPiBHSJIBHOI OLIIHKY 00pax0oBYBaBCsl He JIMIIE AJ1 YKpaiHy, a i aJis [Nosbi, SKuil inoctpye,
IIO [1J11 YMOBHO 33JJaHUX MaKPOEKOHOMIYHMX YMOB 3a/ly4eHHs (piHaHCYBaHHS 60pry € e(peKTUBHNM, a[IKe ITOKA3HUK
€ 6inpmmm 1. 17151 po3paxyHKy KoediljieHTa epeKTUBHOCTI 3anydeHHs PiHaHCYBaHHS Ha PUHKAaX Jep>kaBHOTO 60pry
BpPaxOBY€eThCSl IO3UTUBHUI Ta HETATUBHMUI BIIJIMB (AKTOPIB Ta Ilepeadadae Npsmuil Ta 0bepHEeHUH 3B’130K MiXK
BiANOBiTHUMU 3MiHHMMU. B yMOBax OTOYHOI (PiHAHCOBOI HECTA6INBHOCTI BAXKJIMBO 30€PErTH OBHE IIOPO3YMiHHS 3
KpeJUTOpPaMU Ta He BTPATUTU JOCTYII O PUHKY [TI03UKOBOTO KariTany. Bubip HanpsiMiB BIOCKOHAJIEHHS [TPOLIECY
3ajly4yeHHs QiHaHCOBUX PECYpPCiB Ha PUHKY Jep>kaBHOTO 60pry YKpaiHu 3[iiCHEHO B PO3pi3i HanpsMiB IpsIMOTO Ta
OIIOCEPEKOBAHOTO BIUIUBY Ha Lie¥l pUHOK. Bubip HalpsMiB BIOCKOHAJIEHHS NTpoLecy 3aly4eHHs QiHaHCOBUX
PECYpPCiB Ha PUHKY JeP>KaBHOTO OOPry 3[iMICHIOETHCS Y TIIOMHI BUPILIEHHS Ta 3aM106iraHHS MPOOJIEM, BUPIlIeHHS
SIKUX € NIPIOPUTETHUM 3aBIAHHSIM BIJOCKOHAJIEHHS IIPOLECY 3alydyeHHs. KOXeH i3 3alIpONIOHOBAaHUX HAIPSMIB

CIIpUsie BUPILIEHHIO OKPEMUX MPOOGIeM, 10 ineHTHikoBaHi B pOOOTi.

2. The dissertation deepens the theoretical and methodological foundations of financial relations in the market of
the public debt of Ukraine and substantiates proposals regarding the expansion of credit tools for financing the
state budget deficit and public debt management. It has been proven that a characteristic manifestation of credit
relations with the participation of the state as a borrower of resources is the emergence of state debt. Implicitly,
the concept of public debt is closely related to the concept of public credit, which determines the construction of
a hierarchy of concepts: disproportions between income and expenditure parts - public budget deficit - public
credit - public debt. The content of the effects of the state debt is defined and revealed, in particular, its impact
on: the price level; income distribution; amount of savings and investments; economic development in general.
Peculiarities of the impact of public debt on the financial system are considered in retrospect. Their analysis allows
us to state that the negative consequences of dependence on debt financing are minimized by a balanced strategy



and tactics of public debt management. Attracting financial resources on the public debt market is defined as the
process of implementing credit relations between the state as a borrower (debtor) and creditors on the basis of
repayment, payment, and maturity of loan capital circulation. The purpose of attracting financial resources on the
public debt market is the need to finance the deficit of the state budget with the fulfillment of its expenditure part.
In terms of public debt management, servicing operations and repayment of public debt in accordance with credit
agreements of previous periods are subordinated to the execution of the expenditure part of the budget and
financing of protected budget items. The structure of instruments and segments of the government debt securities
market and the external segment of the credit market were studied. The classification of the market of
government securities assumes the presence of such characteristics as the maturity date, the method of payment
of income under the instrument, the type of issuer, the level of realization, the currency of the denomination, the
direction of use of the funds raised from the sale. The identification of the relevant segments where the debt
instruments for attracting resources are circulated and disclosed is substantiated. The need to distinguish the
functions of the state debt market has been proven and it has been proven that such functions should be
considered at the main level (financing of the state budget deficit; financing of current cash gaps (current budget
deficit); financing of certain targeted programs; financing of debt payments for previously issued securities; pricing
on the market; the mechanism of implementation of credit relations) and mediated (the function of forming
partnership relations between the borrower and the creditor; the function of combining capitals; the function of
increasing capital and production; the function of maintaining the liquidity of the securities market). The paper
describes the subject structure of the government debt market segments. The structure of subjects (participants)
of the public debt market is largely determined by the form of government, the specifics of legislation and the
organization of the financial market and the securities market, but in general it is proposed to distinguish the state
(borrower) in the market, investors and creditors, and the characteristics of each of the groups of given subjects.
The necessity of assessing the involvement of financial resources in the public debt market is substantiated, taking
into account the peculiarities of the macroeconomic situation, which allows optimally equalizing the redistribution
of financial resources in the market, especially in conditions of their limitations. The evaluation of the public debt
in the context of the given parameters made it possible to evaluate the process of attracting public debt on the
market and to identify the negative phenomena that accompany it, in particular the effect of investment
displacement in market sectors. The calculation of the efficiency factor of attracting financing on the public debt
market of Ukraine was carried out, which was calculated for comparative assessment not only for Ukraine, but also
for Poland, which illustrates that for conditionally given macroeconomic conditions, attracting debt financing is
effective, because the indicator is greater than 1. For the calculation the coefficient of the efficiency of attracting
financing on the public debt markets takes into account the positive and negative influence of factors and assumes
a direct and inverse relationship between the relevant variables. Each of the proposed directions contributes to
the solution of individual problems identified in the work.
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Biacue Ipizsume Im's I10-6aTbKOBI BabamraHcbkuii Makcum MuKoaitoBuy
rOJIOBH pagu

Bisacue Hpi3BHme IM'ss I[To-6aTBKOBI 3abamrancekuil Makcum MukosiaiioBuy
rOJIOBYIOYOTO Ha 3acigaHHi

BiznoBigansHHUI 3a MiATOTOBKY JIucenko Harasis BosogumupisHa

00JIIKOBHX JJOKYMEHTIB

Peectpartop YkpIHTEI



KepiBHuk Bigginy YKpIHTEI, mpo €
BiZITIOBiZaIBHUM 3a peecTpallilo HayKoBoi IOpuenko TeTsHa AHaTosiiBHA

JisiIbHOCTI




