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Mapdoenriii J1. A. boproBa 6e3neka YkpaiHu B ymoBax BiliHU

Memoto cmammi € po3paxyHoK iHmezpanbHo20 iHOUKamopa 6opzosoi besnexu Ykpaiu 32i0Ho 3 Memodu4yHUMU peKkomeHOauiaMu Wodo po3PaxyHKy pigHs
eKoHoMiYHOI 6e3neku YKpaiHu, aHasni3 QuHamiku 0aHo20 nokasHuka y 2014-2023 pp. i 0CHOBHUX hakmopig enausy Ha Hb020, 30Kpema 8 yMosax siliHu. Y pe-
3yAbMami aHANi3y HaYKOBUX MPAYb YUCAEHHUX yYeHUX bY/10 BCMAHOB/EHO, W0, HE38AXAKYU HO GKMUBHe 0C/idHEeHHs npobaemu 6opaosoi besnexu YkpaiHu
nid vac sitiHu, y Haykosili nimepamypi npudinsemsca HedocMamHbO0 ysazu PO3PAxyHKY iHMe2panbHo20 iHOUKamopa 6opaosoi besneku YkpaiHu. Y pesynema-
mi docnideHHs 6yno 8u3HaYeHo, wjo 36poliHa azpecis pgh y 2014-2015 pp. 3a8dana cymmesoi wkodu bopaosili besneyi YkpaiHu. A nosHomacwmabHe emop-
2HeHHA pocii 8 YkpaiHy we binswe ii nidipsano, enauHyswu Ha depxcasHuli 6ope, bro0xemHy cmilikicme i 302anbHUll cmaH ekoHoMiKU. OOHaK npoms2om
yC€b020 00CNiOHY8aH020 Nepiody 3Ha4eHHA iHMezpanbHo20 iHAeKcy bopeosoi besneku YKpaiHu Hagimb He 0ocA2anu Mexi Hebe3nevHo20 pigHs, nepesarHo
30/1UWAKYUC, HA KPUMUYHOMY pigHi 3a sukntoyeHHam 2014, 2015 i 2018 pp., konu pieeHb 6op208oi besnexu YKpaiHu onycKasca Huxde Kpumu4Hozo. Tomy
numarHA 3abe3neverHs 6opeosoi besneku YKpaiHu € GKMyanbHUM i 20cmpuM yxce npoms2oM mpusasnoeo nepiody. BcmaHosneHo, wjo eOuHull sapiaHm, AKuli
Mi2 6U 3aMiHUMU 308HiWHIX Kpedumopie — e OMPUMAHHA MO3UK 8id HayioHanbHo20 6aHKy Ha mepmiH 00 30 pokis. Ane OCKinbKU 2powosa emicia 06ymMosntoe
CMpimKe 3pocmaHHs iHpAAYii ma desanbeayito 2pusHi, MixHAPOOHA GiHaHCO8a 0MOMO2a 301UWAEMbCA OCHOBHUM OX(EPeanom NidmpUMKU Hawioi depxasu
i yac eiliHu i B00HoYaC Knoyosum hakmopom bopaosoi besneku YkpaiHu. Haykosa HosU3Ha cmammi noss2ae 8 Po3paxyHKy iHMe2panbHo20 iHOUKamopa
bopeosoi besneku YkpaiHu, docnioxeHHi duHamiku 0aH020 nokasHuka y 2014-2023 pp. | 0CHOBHUX (hakmopie 8nausy Ha Hbo20. [lepcnekmusamu nodanbWUX
HayKosux po3sidok € Mowyk Hanpsmie 3abe3neyeHHs bopz0soi be3neku YKpaiu, 30kpema yepe3 00cn1ioneHHs 3aKopOoHH020 A0csidy ynpassiHHa 60p2080to
be3nekoto depsasu nid yac eiliHu ma 8 nosoeHHul nepiod. Linecnpamosarul, xoua & nocmynosull pyx y HaNpAMKyY po3s’a3aHHA npobaemu 3ab6e3neyeHHs
bopaosoi be3neKu € 3aMopyKor 3MiYHEHHS EKOHOMIYHOT Ma HaYioHabHOI be3neku YKpaiu.

Kntouosi cnoea: bopaosa be3neka, YkpaiHa, siliHa, 60eHHUl cmaH, depcagHuli 6ope, 308HiwHil depxcagHuli 6ope, MixcHapoOHa iHaHcosa donomoead, iHOU-
Kamopu 6opaosoi be3neku.
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Parfentii L. A. Ukraine’s Debt Security in Times of War

The aim of the article is to calculate the integral indicator of Ukraine’s debt security according to the Methodological Recommendations for calculating the
level of economic security of Ukraine, analyze the dynamics of this indicator in 2014-2023, and the main influencing factors, particularly in the context of
the ongoing war. As a result of the analysis of scientific articles by numerous scholars, it is found that, despite the active research on the issue of Ukraine’s
debt security during the wartime, insufficient attention is paid in the scientific literature to the calculation of the integral indicator of Ukraine’s debt security.
The present study determines that the armed aggression of the russian federation in 2014-2015 caused significant damage to Ukraine’s debt security. Fur-
thermore, the full-scale military invasion of russia further undermined it, affecting the public debt, budgetary stability, and the overall state of the economy.
However, throughout the entire studied period, the value of the integral index of Ukraine’s debt security did not even reach the threshold of a dangerous level,
predominantly remaining at a critical level, with the exception of 2014, 2015, and 2018, when the level of Ukraine’s debt security fell below critical. Therefore,
the issue of ensuring Ukraine’s debt security has been relevant and acute for a prolonged period. It is identified that the only option that could replace external
creditors is obtaining loans from the National Bank for a term of up to 30 years. However, since monetary emission leads to a rapid increase in inflation and
the devaluation of the hryvnia, international financial assistance remains the primary source of support for our State during the wartime and simultaneously
a key factor in Ukraine’s debt security. The scientific novelty of the presented article lies in the calculation of the integral indicator of Ukraine’s debt security,
the study of the dynamics of this indicator in 2014-2023, and the main influencing factors. Prospects for further scientific research involve the search for ways
to ensure Ukraine’s debt security, particularly through the study of foreign experience in managing the public debt security during wartime and in the post-
war period. A targeted, albeit gradual, movement towards solving the problem of ensuring debt security is a guarantee of strengthening Ukraine’s economic
and national security.
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OHaA AeCATb POKIB Hallla Aep’KaBa IIOTepIiae

BiA 30poitHoi arpecii cyciAHbOI KpaiHu, y ToMy

4yCAl MaDke TP POKM TPUBAE ILIMPOKO-
MacuitabHe BTOprHeHHs p¢ B Ykpainy. Y 1jiit 60poTb-
01 YkpaiHy MATPUMYIOTb MiXKHapOAHi opraHisauii Ta
AEMOKpPATU4Hi AeP)KaBU: HAAAETDCA BilICbKOBA, I'yMa-
HiTapHa Ta diHaHcoBa pomomora. OAHAK HAAXOAXKEH-
HA MDKHapOAHOI (iHaHCOBOI AOTIOMOIM MOXKe MaTu
ABOSIKIII eeKT: 3 OAHOTO OOKY, Lie € Ay)Ke BOKAUBUM
daxTopoMm 3abe3neyeHHs piHaHCOBOI CTiNKOCTI YKpa-
THM A 4ac BiliHY, 3 iHIIOTO — MOXe o6yMOBMTM 3a-
rpo3y 6oprosiit be3meLi Ykpaiu B MaitbyTHbOMY.

[pobaemaTrika 60proBoi besmeku YKpaiHu Tip
yac BIffHM AOCAIAKYBaAach OaraTbma BiTUM3HSHU-
MK HayKoBLsAMY, cepep sikux C. beir, T. BopoaeHko,
H. ToaoBan, A. Aoawk, B. [TaBaenko, M. PasiHbKoBa,
K. Couka, M. Tpodimuyx, O. Tpodimuyk i iH.

OAHaK He3Ba)KalOuM Ha aKTUBHE AOCAIAKEHHS
npobAemu 60proBoi Oesnexy YkpaiHu mip yac BiltHu, y
HAYKOBIil AiTepaTypi MPUAIASIETbC HEAOCTATHBO YBa-
T PO3PaXYHKY iHTEIpaAbHOIO iHAMKaTOpa 60pProBoi
Oesnexy YKpaiHu.

Buxopsuu 3 11bOr0, METOX0 CTATTi € PO3PAXYHOK
iHTerpaapHOro iHAMKaTOpa 60proBoi 6esmexu Ykpainu
3riAHO 3 MeTOAMYHMMM PEKOMEHAALIIIMY LI0AO PO3-
PaxyHKy piBHS eKOHOMi4HOI Oe3rexy YKpaiHu, aHaAi3
AMHaMIiKM 1boro TokasHuka y 2014-2023 pp. i ocHo-
BHUX (AKTOPIB BIIAMBY Ha HbOTO, 30KpeMa B yMOBaXx
BillHUL.

BiATTOBIAHO AO METU AOCAIAKEHHS B poOOTi BU-
KOPMCTaHa pallioHaAbHA CYKYIHICTb METOAIB Teopil
ni3HaHHA. AOCAiAKeHHS 6a3yeTbCs Ha aHaAi3i cTaTuc-
TUYHUX AQHUX TOKA3HUKIB — IHAMKATOpiB OOProBoi
Oesneky YKpaiHy, 10 AO3BOAMAO CHOPMYAIOBATY Ta

OOIDPYHTYBAaTM IE€BHi TeOPETUYHi BUCHOBKU il IpaK-
TUYHI peKOMeHAALii.

AAS AOCATHEHHS 3a3HaUeHOI MeTV HAyKOBOi CTaT-
Ti BUKOPUCTAHO 3aTaAbHOHAYKOBI Ta CIelliaAbHI METO-
AV AOCAIAKEHHS: aHAAI3 i CMHTe3, MeTOA MPUYMHHO-
HaCAIAKOBOTO aHaAisy, GopMaAbHO-IOPUAMYHMIL Ta
CTaTUCTUYHUIL METOAM, METOAM CHUCTeMaTusallii Ta
AOTIYHOTO y3araAbHeHH:, eKOHOMiKO-MaTeMaTUYHUI
METOA,

OpMaTHMBHY Ta eMITipUYHY 0a3y AOCAIAKEHHS
CTAHOBASITb HOPMATVBHI aKTH, BIiTYM3HAHA
HayKoBa AiTepaTypa Ta my0Oaikauii B mepio-
AVMYHUX BUAQHHSX, CTATUCTUYHA iHpopMALlisl.
3ripHO 3 METOAMYHMMM PEKOMEHAALISIMMU LIOAO
PO3paxyHKy piBH: eKOHOMiYHOI Oe3neku Ykpainu [11]
iHAMKaTopamu 60oprosoi Oesnekyu YKpaiHu € Taki Mo-
Ka3HMKU:

+ BiaHomieHHs 00CsTy Aep)KaBHOTO Ta FapaHToO-
BAHOTO AepXkaBoto bopry ao BBIT;

+ BiaHomLIeHHS 00CATy BaAOBOIO 30BHIIIHBOTO
6opry Ao BBIT;

+ CepeaHbo3BaXeHa AOXIAHICTD 00Airalliit BHy-
TpiwHboi AepkaBHoi mo3uku (OBAIT) Ha nep-
BUHHOMY PVHKY;

+ Inpexc EMBI (Emerging Markets Bond Index)
+ YKpaiHa;

+ BiaHomeHHs 06cary odiLiitHux MiKHapoA-
HUX pe3epBiB A0 00Csry BaAOBOrO 30BHiI-
HBOTO 6OprYy.

3a pe3yAbTaTaMM IOLIYKY AQHUX, & TAKOX 3Ail-

CHEHHS BIATIOBIAHMX PO3paxyHKiB, chopmyemo 0asy
3HaueHb MOKA3HUKIB — IHAUKATOPiB 60proBoi besmnexu
Yxpaiuu y 2014-2023 pp. (maba. I).

Ta6nuusa 1
3HaueHHs iHAMKaTopiB 6oproBoi 6e3neku Ykpainu y 2014-2023 pp.
Pik
MokasHuK
2014 | 2015 | 2016 | 2017 |2018 | 2019 | 2020 | 2021 |2022 |2023
BigHowWweHHs 06cAry fep»KaBHOro
Ta rapaHTOBaHOro IepXaBoio 703 [794 81 71,8 609 |503 |608 |490 (778 |844
6opry go BBIT, BigcoTkiB
BigHoweHHs obcary Banosoro
30BHiLLHbOrO 6opry fo BB, 95,8 131 121,7 103,9 87,7 79,2 80,8 |[649 |[815 90,4
BiICOTKIB
CepenHbo3BaXKeHa [OXigHICTb
OBl Ha NepBMHHOMY PUHKY, 134 13,1 9,2 10,5 17,8 16,9 10,2 10,2 18,3 18,7
Bi[ICOTKIB
IHaexkc EMBI+ YkpaiHa 2226 | 2375 | 591 692 825 770 1012 | 1082 | 405 400
BigHoweHHs obcary odiyinHmx
MDKHAPORHUX PE3EPBIB A0 0OCA- | o | 115 | 437 | 161|182 |208 |232 |239 |216 |25/
Iy BafloBOro 30BHILLHbOTO 6opry,
BiiCOTKIB

[xepeno: cknafeHo aBTOPOM 3a AaHumu [2; 3; 4; 5; 6; 8; 91.
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00 3HaYeHHs iHAMKATOPIB MOTPANASIAM B 3i-
CTaBHi 3a BEAUYMHOIO IHTEPBAAM, TOTPIOHO
3AICHUTY IX HODMYBaHHSL.
3rigHO 3 MEeTOAMYHUMM PEKOMEHAALISIMM 1I0AO
PO3paxyHKy piBHS eKOHOMIYHOI Oe3neku Ykpainu [11]
HOPMYBAHHs IHAMKAaTOPIB 3AIICHIOETbCS 3 ypaxXyBaH-
HAM IX Tmy: Tum A (3miuranwit Tum), i B (AecTumy-
asitopu), Tvn C (cTuMyAsiTOpH).
Cepep iHpaMKaTOpiB 60proBoi Oesnexu Ykpainu,
BU3HAUeHUX MeTOAMYHYMY PeKOMEHAALISIMH, € OAVH
inavkarop tuny C, T06TO CTUMYASITOP (BiAHOLIEHHS

00csry odiuitHux Mi>KHapOAHUX pe3epBiB A0 00CsTy
BAAOBOTO 30BHIIIHBOTO OOPIY), IKOMY IPUTAMAHHUIT
IPSIMUIL 3B'SI30K MK MOKAa3HUKOM Ta {HTErPaAbHOIO
OLiHKOI. IHII NOKa3HMKM € iHAMKaTopamyu TUIY
B (AecTumyasiTOpamm), KOAM HAsIBHMIT 3BOPOTHUIL
3B'SI30K MiX MOKA3HMKOM Ta iHTETPAABHOIO OL[IHKOIO
(maba. 2).

KpiMm Tumy iHpMkaTopa, mpu pO3paxyHKy HOP-
MOBaHUX 3HAYeHb BPAXOBYETbCSA TaKOX IHTEpBaa,
AO SIKOTO BXOAMTDb aOCOAIOTHe 3HAYEHHS IHAMKATOpA
(maoba. 3).

Ta6bnuysa 2

3HauyeHHA iHAuKaTopiB 60proBoi 6e3neKkn Ans HOpMyBaHHA

HaiimeHyBaHHA

XapaKkTepucTuyHi 3HaueHHs iHAUKaTopa

iHguKaTopa,
OAVHULA BUMipY

Xt Xt Xt

Kpum

Xt

He6e3n He308

308

Xt XF XA

onm onm 308

Xk

He306

Xk

He6e3n Kpum

MokasHnkn-gectumynatopm (tun B)

BigHoLweHHs 06-
cAry fep»KaBHOro

Ta rapaHTOBaHOrO
LepxaBoto bopry o
BBI1, BigcoTkis

20 30 40 50 60

BigHoLweHHs obcary
BaNOBOrO 30BHilL-
Hboro 6opry no BBI,
Bi[ICOTKIB

40 45 55 60 70

CepefHbo3BaXKeHa
poxigHictb OBAIM Ha
NepPBYHHOMY PUHKY,
BiICOTKIB

IHpekc EMBI+ Ykpa-
Ha

200 300 500 700 1000

Moka3Huk-ctumynaTop (tun C)

BigHoweHHs obcary
0QiLiHMX MiXKHa-
POAHWX pe3epBsiB
Lo obcAry BanoBoro
30BHiLLUHbOTO BOPprY,
BiICOTKIB

20 36 41 45

50

Dxepeno: [11].

Ha ocHOBi pAaHux TabA. 1, 3 ypaxyBaHHAM Xa-
PaKTepUCTUYHMX 3HAYEHb IHAMKATOPIB, 3a3HAYEHNX Y
TabAMLIi 2, 3acTOCOBYIOUM PopMyAr 3 TabAMLI 3, OYAO
OTPUMAHO HOPMOBAHI 3HAY€HHs iHAMKATOpiB 6Opro-
BOI Oe3neku Ykpainu (Tada. 4).

3HayeHHs {HTETPaAbHOTO iHAMKaTOpa 6OpProBoi
Oesmekyu YkpaiHu OyAO pO3paxoBaHO BIATIOBIAHO AO
METOAMKM, BU3HaUYeHOI MeTOAUYHYMM peKOMeHAALli-
SIMU LIOAO PO3PaxyHKy piBHS eKOHOMIYHOI Oe3rexu
Ykpainu [11], sik cyma A00yTKiB HOpMaAizoBaHMX O1i-
HOK iHAMKAaTOpiB Ha ixHi Barosi koediuienTn. Barosi
KoedilieHTy iHAMKaTOPiB BUsHaueHi LuMu MeToANY-
HUMU PEKOMEHAALISIMIL
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[IpoaHaaisyeMo AMHaMiKy piBHs G0proBoi Oe3-
nekn Ykpainu y 2014-2023 pp.

K MOXKHA 1M00a4unTy 3 puc. 1, mpotsirom mnepi-
oAy 2014-2023 pp. 3HaueHHs iHTerpaAbHOTO
iHAexcy 6oproBoi 6esmexyu YKpaiHu HaBiTb He
Aocsiraau Mexi HebesneyHoro piBHs (40 %), mepe-
BKHO 3aAMILIAIOYNCH Ha KPUTUYHOMY PiBHi (MaKcu-
myM 29,2 % y 2021 poui) 3a BukatoueHHsMm 2014, 2015
i 2018 poxiB, koAu piBeHb 60proBoi 6e3mexkn YkpaiHu
OIYCKABCsl HIDKYE KPUTHIHOTO.
HaliHioKul 3HayeHHSA IHTErpaAbHOIO iHAEKCY
OoproBoi 6esnexu Ykpaihu Oyam y 2014-2015 pp.
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Ta6nuysa 3

Dopmynu po3paxyHKy HOPMOBaHMX 3HaueHb iHANKaTOpiB 60proBoi 6e3neku YkpaiHu

y 2014-2023 pp.

Ingukarop Tuny C (crumynarop) Ingnkatop Tuny B (aectumynartop)
IHTepBan, fo AKoro Qopmyna po3paxyHKy IHTepBan, fo Akoro ®opmyna po3paxyHKy
BXOAWUTb 3HaYeHHA HOPMOBAHOro 3Ha4eHHA BXOAWUTb 3HAaYeHHA HOPMOBAHOro 3Ha4eHHA
iHguKaTopa X;i iHguKaTopa Yii iHguKaTopa X;i iHguKaTopa Y
X.—X
ij <0A Xij -<XKpum yu = O,ZQXp(wj
n; > -0.2 XKpum
Xij = XKpum yij -V X
—0,2- ’
O<x,j<xkpum V=0, X
Kpum
(X = X pum) (X pum = X;)
i Kpum Kpum if
Xpum < X = Xoyegemn V= 0,2+0,2——MWM— X, o603 < X = Xopum Vi= 0,2+0,2
X He6esn X Kpum ) X kpum X He6e3n)
(X;: = X,o6em) (X, a0 — Xii)
XHeﬁesn SXij <XHesBB y,] :Ol4+012 L e XHesas SXij <X,qe653n yu :O,4+O,2 Heven J
Xesoe ~ Xueesn ) Xyegesn ~ Xnesde )
(X = X,ies06) (X o396 = X
XHesbssxij'<Xsbs )/,-,- :0:6+0:2U7He363 XsasSXi/‘ -<XH9358 yij:0:6+012w
(Xaaa - Xnezas) (XHesas - Xaae)
(X = X33) (X506 = X5)
X365£Xij-<xonm yij2018+012 ! = XonmSXij-<Xzae yij:018+0/2#
(Xonm _Xsaa) X 356 _Xonm)
XonmSXij yfj:1 Xij<Xonm yij:1
Ihxepeno: cknageHo aBTopom 3a [11].
Ta6bnuus 4

HopMmoBaHi 3HaueHHA iHANKaTOPIB | 3HaUeHHA iHTerpanbHOro iHagMKaTopa 60proBoi 6e3nekun YKpaiHmn

IHgukaTop

Pik

Barosui

KoediLjieHT 2014

| 2015 | 2016 | 2017 | 2018 | 2019 |2020 |2021

| 2022 | 2023

HopmoBaHi 3HaueHHsA iHAMKaTopiB

BinHoLwweHHs obcary
[IeP>KaBHOTO Ta rapaH-
TOBAHOrO [1ePKaBOI0
6opry mo BB, Bifco-
TKiB

0,2195 0,171 {0,151

0,148 | 0,167 | 0,197 | 0,394

0,197 | 0,420 | 0,154 | 0,142

BigHoweHHs 06-
cAry BasioBoro
30BHiLUHbOTO BOpry
1o BBIT, BigcoTkiB

0,2214 0,146 | 0,107

0,115 | 0,135 | 0,160 | 0,177

0,173 {0,302 [0,172 | 0,155

CepefHbO3BaXKeHa
noxigHicts OBAM Ha
NePBUHHOMY PUHKY,
Bi[ICOTKIB

0,183 0,164 | 0,168

0,380 {0,250 {0,124 {0,130

0,280 | 0,280 |0,120 | 0,118

IHgekc EMBI+ Ykpaina

0,1778 0,090 | 0,084

0,509 | 0,408 | 0,317 | 0,353

0,198 | 0,185 [0,695 |0,700

BigHowweHHs obcary
odiLiNnHNX MiXHapog-
HWX pe3epBiB Ao
obcAry Banosoro
30BHiLLHbOTO bopry,
Bi[ICOTKIB

0,1983 0,060 0,112

0,137 | 0,161 | 0,182 | 0,210

0,240 [ 0,248 | 0,220 | 0,264

6e3nekn YKpaiHu

IHTerpanbHui iHgMKaTop Goproeol

0,128 | 0,125

0,245 | 0,217 | 0,194 |0,254

0,216 | 0,292 | 0,261 | 0,264
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Y Liel1 epioA CIOCTepiraAocs CyTTeBe 3pOCTAHHS AEp-
KaBHOTO OOPI'y, BKAIOYAYM 30BHIIIHI 30008 A3aHHSL.

Hekcia Kpumy pocieto y 2014 poui Ta moyatok
BillHM Ha CXOAI YKpaiHV IpM3BeAU AO 3HAYHUX
BUTPAT Ha OOOPOHY Ta 3MEHIIEHHS €KOHO-
MIYHOI aKTMBHOCTI B perioHax, siki 3abesmedyBaAu ic-
ToTHy yactuHy BBIT kpainu (AoHelpka Ta AyraHcbka
o6aacri). Y 2014-2015 poxax peaabnuit BBIT Ykpainn

Moka3HuK

3MEHIIMBCA Ha MOHaA 15 %, 10 CTAaAO HAUTAMOIION
peLecielo 3a BCIO iCTOpil0 He3aAeKHOI YKpaiHu.

AeBaabBallis rpuBHI Ha (OHi BaAITHOI Kpusu
TIpU3BeAa AO 3HAYHOTO 3POCTAHHS BapPTOCTi 00CAYTO-
BYBAHHS 30BHILIHBOTO OOPI'Y B AOAQPOBOMY €KBiBa-
AeHTi. BopHOYaC MiXKHApOAHI PeifTMHIOBI areHTCTBAa
(Fitch, Moody's, S&P) cyTTe€BO 3HU3MAM KpeAUTHi
peiTuHrM YKpaiHy, o MABUIIMAO BUTPATH HA 3aAY-
4eHHs 6yAb-AKOro diHaHCyBaHHA.

0,450

0,400

0,350

0,300

0,250
0,200

0,150

0,100

0,050

0,000

2014 2015 2016 2017

—@— IHTerpanbHUl iHgekc 6oprosoi 6e3nekn YkpaiHu

— ——. A6COMIOTHO Hebe3neyHuin piBeHb

2018

2019 2020 2021 2022 2023 Pik

_____ KpnTuuHmm piseHb
............. Hebe3neuHuii piBeHb

Puc. 1. uHamika iHTerpanbHoro iHgekcy 6oprosoi 6e3nekn Ykpainm y 2014-2023 pp.

Iepeno: po3paxoBaHo Ta No6YA0BaHO aBTOPOM.

IACYTHICTD AOCTYMy A0 MDKHapoAHMX ¢iHaH-

COBUX PMHKIB 3MycuAa YKpaiHy 3BepTaTucs A0

MiKHapOAHMX (iHaHcoBuX opraxisauiit (MBO,
CBiToBMI1 0aHK), 1110 AOAAAO KOPOTKOCTPOKOBUX 6Op-
roBMX 3000B’s13aHb.

Orxe, 3Bakatoun Ha ymMoBH, y 2015 poui Ykpaina
0OyAa 3MylIeHa IPOBECTY PeCTPYKTYPM3allilo 30BHillI-
HBOTO AepP)KaBHOTO OOpTY.

HaiiBuiile 3HaUeHH: iHTErpaAbHOTO iHAEKCY 6op-
roBoi 6e3mexu Ykpainu Oyao y 2021 poui. BigHomreH-
Hs AepkaBHoro 6opry Ao BBIT ckopotuaocs a0 49 %
(3 monap 60 % y 2020 poiii) 3aBASIKM HOMiHAABHOMY
3poctanHio BBIT Ta cTabiabHOMY 00CAYrOBYBaHHIO
oopris. Crpykrypa Oopry 3micTuaacs y 0ik AOBro-
CTPOKOBOTO (hiHAHCYBAHHS, 11J0 3MEHIIYBAAO TUCK Ha
A€pKaBHMII OIOAKET Yy KOPOTKOCTPOKOBIN IepCIeK-
TuBi. Mib>kHapOAHi perTuHrosi arentctBa (S&P, Fitch)
MIATBEPAXKYBaAM CTAOIABHMIT 200 TMO3UTMBHUII IPO-
THO3 AAsL YKpainu y 2021 pot, 1o BipA0Opaskaao 3poc-
TaHHS AOBipY iHBECTOPIB.

3aBASIKM aKTVBHiI MOHeTapHiln moaitTuyi Hai-
OHAABHOTO 0aHKy YKpainm Kypc rpusHi y 2021 poui
3aAMIIABCS BIAHOCHO CTabiABHMM, IO 3HIDKYBAAO BU-
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TPaTH Ha OOCAYTOBYBaHHA 30BHILIHBOTO 6Opry. YHa-
CAIAOK pecTpykTypu3alii 60pry y momepeaHi poxu,
a TaKOX 3HVKEHH: IpeMill 3a pu3MK, YKpaiHa 3MOrAa
3aAy4YaTM B30BHIIIHI KOWITM HA OiABII CHPUSTAUBUX
yMoBax. Bumycku eBpoobairauiit y 2021 poui cympo-
BOAJKYBAAMCSA MEHLIMMM CTaBKaM¥ IMOPIBHSHO 3 IO-
HepeAHiMU POKaMML.

Y 2022-2023 pokax 3HaueHHs iHTerpaAbHOTO
iHAexcy GoproBoi Oesmexku YKpaiHu 3HM3MAMCS, IO
Hacamrepep OOYMOBAEHO HAacAiAKaMyu IOBHOMACII-
TaOHOTO BTOPrHEHHS pocii B YKpaiHy.

ITporsarom nepiopy 3 2015 a0 2021 poxy Ykpaina
BeAa OOProBY MOAITHKY, CTIPSAMOBaHY Ha BTPYIMYBAaHHS
AediuuTy Or0AXeTy Ha piBHi MeHue HixX 3 % Bip BBIT
i 3abesnevenHs nepBUHHOTrO MpodiLuTy 610AXETY (A0
BUIIAQTH BIACOTKIB). Lle AO3BOAMAO YpsiAy 3MeHIIUTH
Goprosuit Tsrap 3 79 % A0 49 % Bip BBIT. OaHaxk 3 no-
4aTKOM NOBHOMACLITAOHOrO BTOprHeHHs pd i 3poc-
TAQHHSM BUAQTKIiB HA 000POHY CUTYallisl KAPAMHAABHO
3aMiHnAacs: Aedinut Gr0pXety 3pic 3 3,6 % Bia BBIT
y 2021 poui A0 16,3 % y 2022 poui [13].

BipOyAoCs mIBMAKE 3POCTAHHS AEP)KaBHUX BU-
TpaT, CIpAMOBaHUX Ha (iHAaHCYBaHHA BilICBKOBUX

205

EKOHOMIKA OI/HAHCH, TPOLLIOBHH OBIT | KPEAWT



EKOHOMIKA OIHAHCH, TPOLLOBHH OBIT | KPEAHT

orepaLliil i HAAQHHS MATPUMKU AIOASIM, IKi BTpaTUAK
cBOi AOMiBKM Ta po0OTY yepe3 BiltHy. BopHOUac BoeH-
HIIT CTaH 00YMOBYB 0OMe)XXeHHS MOXKAUBOCTEN L[OAO
300py MOAQTKIB i TOTIOBHEHHSI A€P)KABHOTO DIOAXKETY,
10 MPU3BEAO AO 3HAYHOTO 30iAblIEHHS (iHaHCOBUX
norpeb Ykpainu.

TaKMX YMOBax YKpaiHa He MaAa MOXXAMBOCTI

OTpUMATU NO3UKM Ha Mi>KHAPOAHMX KOMepLIill-

HMX PUHKaxX 4epe3 BMCOKI PU3MKU AASl iHBeC-
TopiB. Ilepes iHBeCTYBaHHAM KOIUTIB B YKpaiHCHKMIL
Oopr iHBeCTOpM aHAAI3YIOTb MOXXAMBI PU3UKM IX He-
BIALIKOAYBaHHA. fIKIO pU3MKM BUABASIOTBCS BUCO-
KUMMY, TO KpaiHi MOXYTb HAAQBaTY KOILITU AMIIE 3
BVYICOKMMM BIACOTKOBMMM CTAaBKaMM. Y TAKOMY BUIIAA-
KY AASI BUTIAQTY T2 0OCAYTOBYBAHHS LX OOPriB AOBe-
A€TbCs 3HOBY OpaTy MO3MKMY, 1110 MOXKe TIPU3BECTY A0
CTBOpeHHS biHaHCOBOI mipaMiau.

Pecypc BHYTpILIHBOTO PUHKY TAKOX He 3a0e3re-
yyBaB BCi piHaHCOBI MoTpebu. AeprkaBi He BUCTAYaAO
BAQCHUX AOXOAIB, 1100 TOKPUTHU HABITh BilICbKOBi BU-
TpaTH, He KOKY4M BXe IPO COLiaAbHY cepy, OCBITY
Ta MEAULIVIHY.

36iAbliIeHHsI BUAATKIB Ha BOEHHI All, 3pOCTaHHS
A€p>KaBHUX BUTPAT, CIIaA AOXOAIB i, IK HACAIAOK, BU-
HMKHEHHSI 3HAYHOTO AeQiLINTY AeP>KaBHOTO OI0AXKETY
00yMOBMAY 30iABILIEHHS 00CATY 30BHILIHBOTO Aep-
aBHOTo 6opry [12]. YkpaiHa 3mylIeHa OyAa 3BepHy-
TUCS 32 MIATPUMKOI AO CBOIX 3aXipAHMX [apTHepiB
i mbkHapopHux ¢iHaHcoBux opraisauiin. Yactuny
KOIUTiB BOHM HAAQIOTb y GopMi rpaHTiB, aae 0iab-
IICTb CTAHOBASITH NMO3MKU. OAHAK IepeBaKHO BOHU
HAAQI0TbCA HAa BUHATKOBO MIABTOBYMX YMOBAX i Ha TpH-
BaAMIA TIEPIOA,.

Tax, 14 Bepechs 2022 poxy 6yao ykaapeHo Me-
MOpPAHAYM TIPO B3aEMOPO3YMIHHS, SIKMM Ilepepbada-
AOCs IPUBYIIMHEHHSI TIAATEXIB 32 AeP>KaBHUM OOprom
Ao xiHust 2023 poky 3 kpaiHamu "Beaukoi cimxu" Ta
yaeHamy [lapuabpkoro Kay0y KpepuTopiB. Aepskare-
Al mpu6ansHo 91 % CyKymHOI HemorauieHoi yMOBHOI
CyMHU Aep>KaBHMX OOproBuX 3000B’sI3aHb MATpPUMA-
AM TPOMO3ULII0 TpO BiATepMiHyBaHHA Bumaart. lle
OYyAO SBHMM CUTHAAOM IIPO MATPUMKY YKpaiHU iH-
BECTOpaMy, L0 € TPUMayaMU AepKaBHUX OOproBux
30008’ g3aHb [14].

OaHak y 2022 poui y 3B'sI3Ky 3 TOBHOMACIITA0-
HUM POCI/ICBKMM BTOPTHEHHSM OOCAT A€p>KaBHOTO
oopry Ykpaiuu 3spic y 1,5 pasy, socsrim 4,07 TpAH
rpuBeHb. BopHouac 3i 3MeHmeHHAM BBII Ha monap
30 % Lje IpM3BEAO AO MIABUIIEHHS PiBHS AepP>KaBHOTO
oopry BiaHocHO BBIT 3 49 % B 2021 poui Ao 77,8 %.
Y 2023 poui Leit mokasHuk cTaHoBuB yxe 84,4 % [5].
LTi 3HaYeHHs CYTTEBO MEPEBUINYIOTh MAKCUMAABHUI
piBeHb, BU3HaYeHUII MaaCTpUXTCbKUMU KpUTepisAMu
«3A0POBMX» QiHAHCIB AASI KpAiH-KAaHAMAATIB Ha YAEH-
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ctBo y €C i dickaabHum npasuaom (60 % Bis BBII),
SIKE AISIAO AO BBEAEHHS BOEHHOT'O CTaHy B KpaiHi. [Ipo-
Te Ha I1epioA BOEHHOTO CTaHY Aisl LIbOTO IpaBKAa OyAa
NpU3YI/HEHA BHECEHVMM 3MiHaMM A0 Brop’KeTHOro
Koaekcy Ykpaiuu [1].

Ha xinenp 2022 poxy 30BHilIHil1 60pr CTaHOBUB
0AM3bKO 67 % Bi 3araAbHOI CyMM AEP>KaBHOTO Ta ra-
PaHTOBAHOTO AEP>KaBoI0 OOpry, cTaHOM Ha 31 rpyAHs
2023 poky — 69,99 % [5]. TToHap moaoBuHy obcary
A€p>KaBHOTO 30BHIIIHBOrO OOPry chopMyBaAu MiAb-
TOBI AOBIOCTPOKOBI KPEAMTU Bip iHO3eMHMX KpaiH
i MDKHapOAHUX AOHOPIB, Takux sK EBPOIEICHKUIT
Coro3, Kanapa, MibkHapoAHNMIT 6aHK peKOHCTPYKLII Ta
PO3BUTKY, EBpoIeNiCbKuit iHBeCTHLiHMIT O0aHK i iH. L1i
KPEAUTY HAAABAAUCS HA BUTIAHMX YMOBAX 3i CTPOKOM
HOraleHHs: A0 35 pOKiB, MiABrOBMMU Ie€piopaMu Ha
THoralleHHs OCHOBHOI cyMu A0 10 pokiB Ta mip HM3bKI
BiACOTKOBI cTaBku [13].

Y 2022 poui MpakTUYHO NOAOBMHY (iHaHCYBaH-
Hs Aep)KaBHOTO O0pXeTy Ykpainu (46 %) 3abesneunaa
MDKHapOAHA AOTIOMOTa, YBepTb OloAXeTy mpodiHaH-
cyBaB HarjioHaApHMiT 0aHK YKpaiHu, 3amAaHOBaHMIL
AediunT ckaaB 1,5 TpAH IpUBeHb, 10 CTAHOBUAO Mail-
xe 32 % BBIT. Ilpore ewmiciiHe dinaHcyBanHs Harjio-
HaABHUM 0aHKOM YKpaiHu NpU3BEAO A0 HAAMiIpHOTO
TUCKY Ha BAAIOTHMII PMHOK i LIiHM, TOMY 3aCTOCYBaHHS
11b0r0 MeToAy B 2023 poui 6yao HeaopeuruM [1].

riato 3 inpopmatiieio, HapaHow MiHicTepcTBOM

¢inanciB YkpaiHy, 3 24 arotoro 2022 poky i Ao-

Terep AKepeAaMyu (iHAHCYBAaHHS AepP)KaBHOIO
OI0AKETY € BilfCbKOBI 0OAiranii, Kpeautn Bip Mixk-
HapOAHUX (QiHAHCOBMX OpraHisalliil, a TAKOXX ABOCTO-
POHHI KpeAuTH Ta rpanTu [1].

B IudasuiitHomy 3Biti HaujioHaapHoro 6aH-
Ky YKpaiHu 3a cideHb 2024 poky 3asHayaeTbCsd, 1O
«y Mipy 04iKyBaHOTO 3HIDKEHHs 0e31eKOBYX PUBKKIB
y HAaCTYIHI poku YkpaiHa BiAHOBAIOBAaTMMe 3AATHICTb
AO CaMOCTIIHOTO (piHAHCYBaHHS BAACHUX IOTpeO,
TOMy 00csAru odilillHoro 30BHilHbOro QiHAHCY-
BAHHS IOCTYIOBO 3MEHUIYBATUMYThCS (A0 OAMBBKO
25 MApA aoA. CIITA y 2025 poui i 12 mapp aoa. CIITA
y 2026 poui)» [7]. [TpoTe peaaisauis Lboro maaxy 3a-
AEXUTD Bip BeAnuesHol KiabkocTi daxTopiB i, 30kpe-
Ma, cuTyalii Ha GpoHTI.

BUCHOBKMU

OTxe, eAVHIIT BapiaHT, KUt Mir OU 3aMiHUTH 30-
BHILIIHIX KpEAUTOPIB, — Lie OTPUMaHHA M03MK Bip Haui-
OHAAbHOTO 6aHKY Ha TepMiH A0 30 pokiB. AAe OCKiABKM
TPOLIOBA eMiCist 00yMOBAIOE CTPiMKe 3pOCTaHHS iHAS-
1ii Ta AeBaAbBalil0 IPUBHI, MXKHapoAHa diHaHCOBa AO-
MIOMOTA 32AMIIAETHCSI OCHOBHUM AKEPEAOM IATPUMKHI
HalIoi Aep)KaBU IIiA Yac BiMHU i BOAHOYAC KAIOYOBUM
daxropom Hoprosoi besmexn Yrpainu [10].
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36poitHa arpecist pd y 2014-2015 pokax 3aBpasa
CYTTEBOI KOAY O0proBiit be3mewi Ykpaitu. A moBHO-
MacutabHe BTOprHeHH: pocii B YkpaiHy imje OiAbure ii
MiAIpBaAO, BIIAMHYBIIM Ha Aep>KaBHUI O60PT, OI0AKET-
Hy CTIMKiCTb i 3araAbHMII cTaH eKOHOMiKM. OAHAK Bap-
TO 3ayBaXKUTH, IJO IPOTATOM BCbOTO AOCAIAKYBAHOTO
nepioay 3HaueHHs IHTErpaAbHOTO iHAEKCY 6OproBoi
Oesmeku YKpaiHm HaBiTb He AOCATAaAM MeXi Hebe3-
TIEYHOTO PiBHSI, IEPEBAKHO 3aAUILIAIOYNCh HA KPUTHY-
HOMYy piBHi 3a BuKaloueHHAM 2014, 2015 i 2018 poxis,
KOAM piBeHb 0OproBoi Oe3mekyu YKpaiHu OIyCKaBCs
HIDKYE KpUTUYHOTO. TOMy MOYKHA 3pOOUTY BUCHOBOK,
110 UTaHHs 3a0e3neveHHs1 6OproBoi Oesmeku Ykpai-
HM € AKTYAaABHUM i TOCTPUM Y>Ke IPOTATOM TPUBAAOTO
Tepioay.

IlepcriekTBaMM MOAAABIIMX HAyKOBUX pO3-
BIAOK € MOIIYK HampsMiB 3a0e3neveHHs OOpProBoi
Oesmexn YkpaiHu, 30KpeMa 4epe3 AOCAIAKEHHS 3a-
PYODKHOTO AOCBIAY YIpaBAiHHS 60pProBoio Oesmnexow
A€p’KaBM Mia yac BillHY Ta B MiCAABOEHHMI niepioa,. Lli-
AECTIPSAMOBAaHMI, X044 ¥ TOCTYIOBUI PYX Y HAIIPAMKY
posB’sizanHs mpobaemu 3abe3neveHHs: 60prosoi Oes-
MeKM € 3aMOPYKOK 3MillHEHHsS €KOHOMIYHOI i Hauio-
HaABHOI Oe3mexu YKpaiHu. n
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Pyauk H. B., CnaBkoBa A. A., 3axoxaii K. B. Bnnue mutHoro perynioBaHHsA
Ha 30BHilULHbOEKOHOMIUHY AifANbHICTb B yMOBaX KpN30BUX NOTPACIHb

Memoto 0ocniomeHHs € CUCMeMAamU3ayia K0Y08UX aCrekmie 8r/aUBY MUMHO20 pe2yto8aHHA HA 308HiWHLOEKOHOMIYHY QiflbHICMb 3 YPAXYBAHHAM 2eo-
noAiIMUYHUX Ma eKOHOMIYHUX 3MiH, @ MAKOoX PO3P0OKA pekomeHOayili 0115 3a0080/1€HHSA MONUMY HA iIMMOPM | CMUMYAKBAHHS eKcriopmepis. Y 00C/iOHeHHiI
OKUEHMOBAHO y8azy Ha 8NUSI MUMHO20 pe2ysto8aHHA Ha peanizayito 17-i yini cmanozo po3sumky — «[lapmHepcmao 3apadu cmasno2o po3gumky». Bucsim-
NIIOMbCA GKMYanbHi NUMAHHA MUMHO20 Pe2ynto8aHHA 8 YKpaiHi 8 yMoeax 2n06a16HUX BUKAUKIB, BKKOYHO 3 EKOHOMIYHUMU MA 2e0M0AIMUYHUMU 3MIHGMU.
[poaHani3o8aHO Ma cUCMeMamu308aHO OCHOBHI ACMEKMU MUMHO20 Pe2y/to8aHHA 301EXHO 8i0 3a3HAYeHUX 3MiH,  MAaKox (i020 81/1UG HA 308HIWHbLOEKO-
HOMi4HY 0isAbHICMb. Po32/1SHYMO NPAaKMUKU MUMHO20 pe2y/to8aHHSA PO3BUHEHUX KPaiH, 30KpeMa nepegazu ma Hedosiku MixHapoOHoi cmaxdapmu3ayii 30-
BHIWHbOEKOHOMIYHUX Mpouecie. Haykosi pe3yabmamu 6a3ylombca Ha CUCMEMaMU3ayii KAKYO0BUX ACeKMI8 MUY MUMHO20 Pe2yto8aHHS, BUKOPUCMAHHI
CMamucmuyHux memodie, GHAI3i MOKA3HUKI8 308HIWIHLOEKOHOMIYHOI difiibHOCMi ma po3pobui npakmuyHux pekomeHdayiti. Ocobausuli akyeHm 3pobneHo
Ha 8aX(AUBOCMI YUGhPOBI3ayii Mpoyecis, 2apmMoHi3ayii pe2yasamopHoi 6a3u ma 8nposadHeHHi eheKkmusHUX iHCMpyMeHmie MUMHo20 KOHMposk. [posedeHo
GHOI3 TOKA3HUKie, iHOUKamMopis, KoeiuieHmie, AKi Xapakmepu3yrms 308HiWHLOEKOHOMIYHY 0ifIbHICMb MA 8i006PAXAIOMb 81U MUMHO20 Pe2y/to8aHHSA
Ha Hei. [Jo ix cknady eidHeceHo: pisgeHb MUMHO20 HABAHMAX(EHHS HA EKOHOMIKY, 8IOKPUMICMb eKOHOMIKU, KoegiyjieHm MUMHO020 HABAHMAXEHHSA HA iMTopm,
yacmey imnopmy y 8HympilH6OMY CMOXUBAHHI KPAiHU, KoegiyieHm mokpumms ekcriopmom imnopmy, 8ioHoweHHs obcsey imnopmy do BB, iHdukamop 3a-
be3neyeHocmi N0OAMK0BUX HAOX0O#(EHb MUMHUMU raamexamu. JocaioxeHHs niokpecaoe HeobxioHicmb yrposadxeHHs iHHosauiliHux nioxodie 0o mum-
H020 pezyntosaHHA 0718 3HUMEHHA BIOPOKPamMuYHUX 6ap’epie, NiOBUEHHA KOHKYPEHMOCTPOMOXHOCMI eKcropmepig | 3abe3neyeHHs 36a1aHC08aHO20 PO3-
BUMKY 308HiWIHbOEKOHOMIYHUX BIOHOCUH. Pe3ynemamu pobomu cnpaAmMOoBaHi Ha Nid8ULWEeHHA MPo30pocmi i ehekmuUBHOCMI MUMHOI cucmemu 8 KOHMeKcmi
€manozo po3sumMKy ma 2106a16H020 NAPMHEPCMEA.

Knrouosi cnosa: mumre pezynto8aHHs, 308HiIHbOEKOHOMIYHA isinbHiCMb, MumHi onepayii 3£/, cmanuli po3sumok, uini cmano2o po3suUMKY, pieeHb Mum-
HO20 HABAHMAH(EHHS HA eKOHOMIKY, 8IOKPUMICMb eKOHOMIKU, 2aPMOHI3aYis MUMHO20 3aKOHO0A8CMBd, MapugHe pe2yasaHHs, HeMapupHe peyno8aHHs,
MUMHI naamexci, IpomeKyioHi3m, eKoHOMIYHa be3rnexa, espoiHme2payis, MUMHaA NoAIMUKa, KPU308i MOMPACIHHA.
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