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2. Debt security in the system of state economic security

Pedepar:
1. Inceprauifina po60Ta IPUCBAYEHA BUPIIEHHIO HAYKOBOI IPO0JIEMU PO3BUTKY TEOPETUYHUX 3acaj, Ta
[IPaKTUYHUX PEKOMEHIallill i yIOCKOHATIEHHS HayKOBO-MEeTOIMYHUX MiTXOMiB 010 3a6e3reyeHHs] 60proBoi

0e3reKu B CCTeMi eKOHOMIUHOI 6e3leKku Aeps>kaBy. Y gucepTaliliHiil poboTi y3arajabHeHO iCHYI04Yi HayKOBi

HalpanlOBaHHA IIOOO0 BU3HAYEHHSI €KOHOMIYHOi CYTHOCTi TTIOHATTS (<60pFOBa oe3neka AOEPKABU», Y peBy’JIbTaTi 4yoro

il 3aIIpONOHOBAHO PO3YMITH SIK HEBi'€MHY CKJIaOBY (PiHAaHCOBO-E€KOHOMIYHOI 6€311eKU ep>KaBH, sKa

XapaKTepU3y€EThCs ONITUMAIBHUM PiBHEM Ta CTPYKTYPOIO Iep>KaBHOTO OOPry 3 ypaxyBaHHSIM BapTOCTi Oro

00CJIyTOBYBaHHS 3 METOI0 3a0€3I1eUeHHs! CTIMKOCTi (PiHaHCOBOI CUCTEMU Jiep>KaBy Ta ii piHaHCOBOTO CyBEPEHITETY,

MiZTPUMKU HaJIEKHOTO PiBHA IVIATOCIIPOMOXKHOCTI Ta KPEOUTHOTrO peNTUHry. Ha BinMiHy Bif iCHyl04MX IigxoniB
3aIPONIOHOBAaHE BU3HAYEHHS CIIMPAETLCS HA CTPYKTYPHUM, CUCTEMHUM, (PYHKLIOHAJIbHMM, YIIPABJIiHCHKUH Ta

PHU3UK-OPiEHTOBaHUM IiTXOAH, IO JI03BOJISIE BpaxyBaTH yCi CKJIaLl0Bi 60proBoi 6e3rneKy Jep>kaBH, 3a6e31e4UTU



TPAHCIIAPEHTHICTb Ta €(PEKTUBHICTb YIPABJIiHHS HEl0. 3alIPOIIOHOBAHO PO3TJISIIATH YIIPABIIiHHS 60ProBOIO
6e3I1eK0I0 Jep>kaBH, SIK CYKYITHICTh BilllIOBIAHUX 3aX0iB, 1[0 37i/ICHIOIOTHCS AEP>KaBOIO B 0CO0i YIIOBHOBAXKEHUX
OpraHiB 10JI0 IJIaHYBaHHS, OpraHisallii, oliHI0BaHHS, IPOrHO3YBaHHSI, KOOPJMHALlii, MOHITOPUHTY, PO3POOKU
e(EeKTUBHUX METO/IB i BasKeJIiB 010 30€peXEHHSI O0PrOBOTr0 HABaHTAKEHHSI Ha 6€3I1€4HOMY PiBHI, @ TAKOXK
CKOPOYEHHIO BapTOCTi 06CIyrOBYBaHHS [epKaBHOTO 60pry 3 MeTo0 3abe3nedeHHs PiHaHCOBO-EKOHOMIYHO]
Oe3reku fepkaBy. Y poboTi 06 PYHTOBAHO, 1110 60prosa 6e3rexa € HeBi'eMHOI0 YaCTUHO eKOHOMIYHOI 6€31eKU
IepaBu. 3 11iel0 METOI0 PO3PO6JIEHO CTPYKTYPHO-JIOTIYHY CXEMY, V SKill Bio6pakeHO MicClie Ta BUBHAUYEHO POJIb
60proBoi 6€3I1eKu B CUCTEMi EKOHOMIUHOI O€3I1E€KHU AEP>KaBU Ta SIKA Nlepeioadyae BUOKPEMIIEHHS BiITIOBIHUX
nigcucrem, NpUHUMIIB, QYHKIHN, 00'€KTIB i Cy0’eKTiB. Lle m03BOINIIO OKPECIUTH BEKTOP TpaHcpopmaliii icHyrodoi
crucTeMu 3abe3neyeHHs1 60propoi 6e3rneKy JepskaBu 3 METOIO ii KOHBepreHIlii 3 MbKHApOOHUMU TPUHIUIAMU. Y
Iycepralii yI0CKOHAJIEHO HayKOBO-METONWYHUI MiJIXi]] 10 BU3BHAUEHHS CTaHy 60proBoi 6e3MeKy JepKaBu Ha
OCHOBI KiJIbKICHOTO OLIIHIOBaHHSI PEJIEBAHTHUX ITOKA3HMKIB, IX [TOJAJIBILIOI KJIACTEpU3aLlil, SKUH, Ha BiIMIiHY Bif,
icHyI0uMX, 103BOJIsIE ineHTHU(]iIKyBaTH OCHOBHI IIOTEHIIiliHi 3arpo3u i Ipykepesia HecTabiIbHOCTI, CIPOTrHO3yBaTH iX
Mai6yTHIO IMHAMIKy Ta PO3paxyBaTH iHTErpaJbHUI iHJIEKC 60ProBoi 6e3rneku. Po3po6s1eHo Ta 3alIpOIIOHOBAHO [0
[IPaKTUYHOTO BUKOPUCTAHHS HAyKOBO-METOAUYHUY MiAXif 00 KOPOTKO- Ta CEPEAHbOCTPOKOBOTO
IIPOTHO3YBAaHHS IeP>KaBHOIrO 6OPTyY 3a JOIIOMOI0I0 aBToperpeciiiHoi mozesti ARMA. 3a3HaueHu mifgxin nepegdoayae
BM3HAUEHHSI PiBHS IEPCUCTEHTHOCTI I€P>KaBHOr0 OOPTy IIJISIXOM IPOBeAeHHs R /S aHanizy 1151 po3paxyHKy
€KCIIOHEHTH X€epCTa. 3alpOIIOHOBAHNUI B JyCepTaLii HAYKOBO-METOAUYHM MTifXif JO3BOJII€ BUSHAYATU IUHAMIKY
IeP>KaBHOTO 60pry YKpaiHu Ta OTPMMATH NIPOTHO3HI 1OT0 3HAYEHHS Ha HAlOJIMK4i TpU POKU. Y po6OTi
BHOKPEMJIEHO OCHOBHI YMHHUKY, 110 BIUIUBAIOTh HAa OOPrOBY MOJIITUKY Jep>KaBu. 3alIpOIIOHOBAaHO HAYKOBO-
METOJMYHE MiAIPYHTS OLiHIOBaHHS BIIMBY [10Ka3HMKIB EKOHOMIYHOTI'O PO3BUTKY Ha Aep>KaBHUI 60pr YkpaiHu Ha
OCHOBi CCTEMU PETPECIHMUX PiBHSIHD 3 PO3NOIiJIEHUM JIarOM (32 METOLOM AJIMOHA). 3alIpOIIOHOBAHUI HAYKOBO-
METOJIUYHUI IHCTPyMEeHTapill CIpUsSTHME BUPIIIEHHIO IBOX OCHOBHUX 3aBJlaHb: 1) BioOpakeHHS KJII0Y0BUX
B32€MO3B’I3KiB B €KOHOMilli, B IKMX 6€3[10CEpPEJHbO YU OII0CEPEAKOBAHO Oepe yyacThb Aep>KaBHUM 60pr; 2)
3a0€e31e4eHHs MOXJIMBOCTI ITPOTHO3YBAaHHS I€P>KaBHOro 60Pry B MalOyTHIX Nepiogax Ta BUBHAYEHHS MO0 BILJIUBY
Ha OCHOBHI MAaKPOEKOHOMIYHI [TOKa3HMKMU i Iponecy. Bu3HadeHo, 10 Baromoro 3Ha4€HHs cepell iIHCTPYMEHTIB
3a0e3rne4yeHHs 60pProBoi 6e3neKky Aep>kaBu HabyBae MOHITOPUHT K CUCTEMa 3aXO[liB, 110 Iepedayae MifBUILeHHS
piBH# (iHAHCOBOI, a BiATIOBITHO 11 EKOHOMIYHOI 6€3I1eKU JiepKaBu. Y poOOTi OOI'PYHTOBAaHO METOJIUYHI 3acagu
MOHITOPUHTY e(PeKTUBHOCTI yIIPaBIiHHSI 60ProBoio 6€3MeK0I0 Aep>kaBy LIJISIXOM MPOBEIeHHS y3araabHEHOTO
OLIiHIOBaHHS BiANIOBITHOCTI HalliOHAIBHOI TPaKTUKU PO3KpUTTA iHdopmauii mpo 60prosy chepy B YkpaiHi
Mi>)KHapOJIHUM IIpUHLMIIAM 3a6e31e4eHHs] eKOHOMIYHOI 6e3MeKku Aep>kaBy, 10 T03BOJISIE MiTBULUTH €(DEeKTUBHICTh

cUCTeMU 3abe3rneyeHHs: 60proBoi H6e3neKy.

2. The dissertation is devoted to solving the scientific problem of debt security in the system of state economic
security, as well as its theoretical bases development, improvement of the existing scientific and methodical
approaches, and its practical provisions. The research summarizes the existing scientific studies of «state debt
security» concept. As a result, it is suggested to identify it as an integral part of the state financial and economic
security, characterized by optimal level and structure of public debt with considering the cost of its servicing to
ensure the state’s financial system stability and its financial sovereignty, maintaining an adequate solvency level
and credit rating. In contrast to other approaches, the proposed definition is based on a structural, systemic,
functional, managerial and risk-oriented standpoint, which allows to consider all components of state debt
security to ensure transparency and efficiency of its management. The author suggests considering «state debt
security management» concept as a set of appropriate measures taken by the state and its authorized bodies to
coordinate, organize, evaluate, monitor, plan, forecast, develop effective methods and levers regarding maintaining
debt burden at a safe level and reduce the servicing costs of external debt in order to ensure the financial and
economic security of the state. It is outlined that debt security is an integral part of state economic security. In
order to prove this a structural and logical scheme has been offered, which introduces place and role of debt
security in the system of state economic security and the separates its subsystems, principles, functions, objects
and entities. Eventually, it allows us to outline the vector of transformation of the current state debt security



system in order to converge it with international principles. The dissertation provides a list of key indicators of
debt security, and their threshold values in Ukraine in comparison with the world practice. Besides, scientific and
methodological approach to determining the state debt security based on quantitative assessment of relevant
indicators is substantiated, which, in contrast to existing ones, allows to identify significant potential threats and
causes of instability, predict their future dynamics and calculate integrated debt security index. A scientific and
methodological approach to short- and medium-term forecasting of public debt includes the autoregressive model
(ARMA) developed and proposed for practical use. It helps identifying the persistence level of public debt by
calculating the Hearst exponent and conducting an R/S analysis. The provided in the dissertation model allows to
determine the dynamics of public debt of Ukraine and get its forecast values for the next three years. The study
provides a scientific and methodological bases for assessing the impact of indicators of economic development on
Ukraine's public debt based on a system of regression equations with distributed lag (Almon model). The proposed
scientific and methodological approach will solve two main tasks: 1) reflection of crucial relationships in the
economy, which directly or indirectly involves public debt; 2) providing the ability to forecast external debt in
future periods and determine its impact on key macroeconomic indicators and processes. It is determined that
monitoring as a system of measures becomes more important for ensuring the state debt security as it might
increase the level of financial and, accordingly, state’s economic security. The dissertation confirms the main
methodological principles of monitoring the effectiveness of state debt security management by conducting a
generalized assessment of compliance of national practice of disclosure on the debt sector in Ukraine with
international principles of state economic security, which increases the effectiveness of the debt security system.
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