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EXTERNAL PUBLIC DEBT IN THE FINANCIAL SYSTEM: THE

PRACTICE OF NATIONAL AND FOREIGN FORMATION
Abstract.

Introduction. Under the condition of Ukraine’s ambitions realization the comparative
analysis of external public debt formation peculiarities of our state and new EU member
states as well as East European countries which experience European Union’s good
neighbor policy is becoming essential. Based on the results of this analysis the
drawbacks will have been revealed, the improvement mechanism of its connections with
the financial system elements will have been formed, its regulation system will have
been improved. The problems of studied countries financial system are of different
origin but have the similar manifestation result which is concealed in the system
elements steadiness violation, structure balanced, debt load indexes deterioration.
Investigation of the external public debt formation with its structure estimation, its
development stage, its place in countries modern financial systems should become the
basis for the complex approach formation to raise the latter effectiveness, to implement
mechanism separate elements of public debt regulation. Results. General tendency
towards the debt market state deterioration both within the European Union and in the
countries which in tend to integrate into it which is being kept relevant for the reasons of
an inefficiency of financial system regulation, macroeconomic imbalances presence,
proves that the practice of external public debt formation in the specified countries is

characterized by the use of state credit as a tool to increase government expenditure
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without the use of additional methods of public revenues mobilization by the
governments, that creates a risk of further deterioration of public finances condition.
Based on the selected features, the place change characteristics, the role of external
public debt in Ukraine’s financial system during its formation and functioning evolution
the presence of negative influence on the state budget condition, the lack of practical use
of operations to form and to extinguish external government loans, as an instrument of
financial policy, the loss of opportunities of peculiarities of external public debt
formation in Ukraine’s financial system for harmonizing of payment balance structure,
exchange rate management, the reducing of debt load on public finances have been
revealed. Conclusion. The specific features of external public debt formation in the
group of studied countries have been described; the factors that cause its dynamics have
been selected. The close influence of tools of public expenditures and incomes
management on the external public debt formation, means of monetary policy have been
justified. Practical recommendation on improvement of regulatory mechanism of
Ukraine’s public debt through the implementation of new current tasks of debt policy
which foresee the definition significant weight external foreign debt in the total structure
of public debt and the acceptable limit of expenses in the structure of market and
institutional mechanism of public debt regulation; restriction system addition, debt
policy coordination with the state monetary and fiscal policy have been served.
Keywords: external debt, financial system, the mechanism of regulation of public debt,
debt policy, government credit.
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Hynuenko B. IO.

KaHIUJIaT EKOHOMIYHUX HayK, JOIEHT Kadepu Mi>KHAPOTHOI EKOHOMIKH,

JIBH3 «Ykpaincbka akajgemis 6aHkiBcbKkoi cripaBu HbBY», Ykpaina

30OBHIIIHIA JEP)KABHU BOPT' Y ®IHAHCOBIIA CUCTEMI: IPAKTUKA
BITUU3HSIHOI TA 3APYBIKHOI ®OPMAIIIL

AHoTaNisl. Y CTaTTI AOCTIIKEHO MICIE 30BHIIIHBOTO JIEpKaBHOTO O0pry y (piHaHCOBIH



cucTeMi YKpaiHH, MpoaHalli30BaHO WOTO CTaH Ta CTPYKTYpPY Yy KpaiHax HOBHUX 4JIEHaX
€pomnericbkkoro Coro3y Ta CxXiTHOEBpONEHCHKHX KpaiHaxX, MO BiIHOIICHHIO JI0 SIKUX
IPOBOJUTKLCS TMOJIITHKA T0OpocycijicTBa 3 6oky €Bpornelickkoro Coro3y. BusiBieHo, 1o
B CYYaCHMX yMOBax po30anaHCyBaHHSA J€p:KaBHMX (IHAHCIB Ta 3 ypaxyBaHHSIM
HACI/IKIB HEJOCKOHAJIOI CHUCTEMU PEryJIIOBaHHS JEPKABHUM OOProM TMOCHITIOETHCS
BIUIUB OCTAHHBOT'O Ha CTaH Ta CTPYKTYpPY (PIHAHCOBOI CUCTEMU JOCIIIKYBAaHUX KpaiH.
3anpornoHOBAaHO HAMPSIMHU YAOCKOHAJIEHHS JIep>KaBHOI OOProBoi MONITUKM YKpaiHU B
KOHTEKCTI1 Y3TOJI)KEHOCTI 3 JIEP>KaBHOIO OIOJIPKETHOIO Ta BAJTIOTHOIO MOJITUKOIO.
KuarouoBi cjoBa: 30BHIMIHIA JepkaBHUN Oopr, (iHAaHCOBAa CHCTEMa, MEXaHI3M
PEryJIIOBAHHS JIEPAKABHOTO OOpry, OOpPropa MojiTHKA, AEp>KaBHUN KPEIHUT.

Aynuenko B. 10O.

KaHIUJIAT YKOHOMUYECKUX HAYK, TOLEHT Kadeapbl MEXAYHAPOIHON SKOHOMUKH,

I'BY3 «Ykpaunckas akanemust 6ankockoro aemna HbY», Ykpanna

BHEIITHUHN TOCYJAPCTBEHHIN JOJI' B ®HHAHCOBOMN CHUCTEME:
INPAKTUKA OTEYECTBEHHOM U 3APYBEKHOM ®OPMAIIMU
AHHOTanuMs. B cTratee HCCIEOBAaHO MECTO BHEIIHETO TOCYJAapCTBEHHOIO J0Jra B
(rHaHCOBOM cucTeMe YKpauHbl, MPOAHAIU3UPOBAHO €r0 COCTOSIHUE M CTPYKTypa B
cTpaHax HOBBIX wieHax EBpomneiickoro Coro3a u BoCTOUHOEBpPOIEUCKUX CTpaHax, MO
OTHOIIEHHIO K KOTOPBIM IPOBOJAUTHCS MOJUTUKA J0OPOCOCEACTBA CO CTOPOHBI
EBponeiickoro Coro3a. BbeIsiBIIeHO, UTO B COBPEMEHHBIX YCIOBHSIX pa30anaHCUPOBAHUS
roCy/1apCTBEHHbIX ()MHAHCOB, C YYE€TOM HETraTUBHBIX IOCIEACTBHIA HECOBEPIICHHOM
CUCTEMBI PETYJIMPOBAHUS FOCYIAPCTBEHHOTO J0JITa YCUJIMBAECTCS BIUSHHE MOCIEIHETO
Ha COCTOSIHHE U CTPYKTYpY (PMHAHCOBOW CHUCTEMBI HCCIEAyeMbIX cTpaH. [Ipennoxenbl
HaIIpaBJIEHUS! YCOBEPIICHCTBOBAHUS FOCYAAapPCTBEHHOM JOJITOBOM MOJIUTHKHA YKpauHbl B
KOHTEKCTE COTJIAaCOBAHHOCTH C TOCY/IapCTBEHHOM OFOKETHOMN U BaIFOTHOM MOJUTUKOM.
KiroueBble cj10Ba: BHENTHUI TOCYIapCTBEHHBIN JOMT, (PHHAHCOBAs CUCTEMa, MEXaHU3M
pPErYJIMPOBAHMUSL  T'OCYJAapCTBEHHOI'O J0JIra, J0JroBas IOJIUTHKA, TOCYAapCTBEHHBIN
KpEeIuT.
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