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DEVELOPMENT OF SCIENTIFIC AND METHODICAL APPROACHES TO THE
ASSESSMENT OF THE DEBT SECURITY OF UKRAINE

The paper considers the concept of country’s debt security and studies approaches to
assessing its level. The international and Ukrainian official methods of determining the level of debt
security are investigated. The absolute indicators of indebtedness and debt ratios are dwelled on.
The integral index of debt security of Ukraine for the period of 2007-2018 is calculated according
to the Methodic recommendations for calculating the level of economic security of Ukraine adopted
in 2013. It is found out that the official method has deficiencies and needs to be improved. The
method for calculating the debt security index of Ukraine is developed by expanding the list of debt
security components. Using a correlation modeling tool, a system of factor indicators that
significantly correlates with the dynamics of the debt security index is determined. To confirm the
advisability of proposals towards improving the list of debt security indicators and the importance
of the proposed indicators, a multi-factor linear regression model is constructed to characterize the
influence of the main factors on the level of debt security of Ukraine.
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In terms of dynamic development of financial relations both on the national and international
levels, there is a significant increase in demand for financial resources from all countries of the
world. An important source of economic development financing is borrowing in the form of
domestic and international loans. Inefficient use of borrowed funds often results in countries’
inability to meet their debt repayment obligations. The absence of clear debt service repayment
schemes leads to the accumulation of domestic and external debt and the inability to repay it in
time, which can result in a debt crisis and a decrease in the level of debt security. The state of public
debt today is one of the most important criteria for assessing the level of economic, in particular,
financial security of the country.

Issues of state debt formation and management as well as the importance of ensuring an
optimal level of debt security are widely discussed in actual scientific studies. The general aspects
of determining the level and components of national economic security, the criteria and indicators
for assessing the financial security of the country are considered in the scientific works of
0. Bendesyuk, Z. Varnaliy, S. Onishchenko and other scholars [1, 3]. The theoretical approaches to
assessing the debt security of the state based on the consideration of foreign experience and
Ukrainian practices are presented in the studies of such Ukrainian scientists as T. Bogdan,
O. Vlasyuk, O. Tymoshenko, I. Chui and others [2, 4, 10, 11]. Alongside it, in terms of aggravation
of the problems of internal and external debt in Ukraine there is a growing necessity of permanent
monitoring of the state of the debt security. In this regard, there is a need to develop and optimize
the existing methods of determining the level of debt security. All the facts mentioned above prove
the relevance of this study.

The study is aimed at considering the methods of the debt security evaluation in Ukraine and
on this basis identifying the ways to improve scientific and methodical approaches towards
assessing the level of country’s debt security.

Debt security of the state is considered to be an appropriate level of internal and external
indebtedness that takes into account the cost of service and efficiency of internal and external
borrowing. It must ensure the state’s ability to fulfill debt obligations without increasing debt
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burden and eliminating the need of relieving or restructuring of public debt and be enough to meet
the overall social and economic needs that do not threaten the state sovereignty and its financial
system. Debt security is also characterized as an appropriate level of debt independence, stability
and solvency of the country in terms of the impact of risky destabilizing factors of public debt [6].
Proper government policy to ensure the optimal level of internal and external debt security is to be
based on the results of monitoring of its current state. The analysis of scientific studies that focus on
methods of the debt security assessment, has allowed to identify the following approaches to
determine the level of security: determining the level of debt security based on evaluation of its
individual indicators; comprehensive assessment of the level of debt security by calculating the
integral index of security [1, 2, 6, 7, 8, 10, 11].

The scientific and methodical approach based on assessing individual indicators of the debt
security involves monitoring of the main indicators of the indebtedness and the solvency of the
country. In international practice, a wide range of relevant indicators is used, but there is no
common system of indicators and their marginal values to determine the level of debt security.
According to the international experience, the main criterion for assessing debt security is the ratio
of public debt to GDP. Other indicators of indebtedness used most often are the following ones: the
ratio of the public debt to the state budget revenues; the ratio of the total amount of annual
payments on external debt to the state budget revenues; the ratio of the total amount of annual
payments on public debt to GDP; and a large number of indicators characterizing the level of
external debt. The methodology used by the World Bank anticipates monitoring of the following
debt ratios: external debt stocks to exports (%); external debt stocks to GNI (%); debt service to
exports (%); short-term to external debt stocks (%); multilateral to external debt stocks (%);
reserves to external debt stocks (%) [12].

Evaluation of country’s debt security by analyzing of individual indicators of indebtedness
and solvency is relatively simple approach, but it has some drawbacks. If various security indicators
vary in different directions (some of them indicate an increase in security level and others show
security worsening), it may be difficult to conclude what impact will prevail. Moreover, this
approach makes it impossible to conduct a comparative analysis of the dynamics of debt security
over the years. Taking into account all mentioned above, the scientific and methodic approaches
that provide a comprehensive assessment of the level of debt security are considered to be more
effective. These techniques are based on the calculation of the integral index of the debt security
and allow to determine the change in the level of debt security of the state in dynamics compared to
threshold levels.

In Ukraine, there is an official method of calculating the integral index of the debt security,
according to which the debt security is a component of financial security of the state. Nowadays, the
debt security index is calculated in accordance with the Methodic recommendations for calculating
the level of economic security of Ukraine, approved in 2013 [8]. The Methodic recommendations
determine the nine components of economic security (including indicators of debt security) and
their thresholds levels. According to this document, the debt security indicators in Ukraine include:
the ratio of public and publicly guaranteed debt to GDP; the ratio of gross external debt to GDP;
weighted average yield of government bonds on the primary market; Index EMBI (Emerging
Markets Bond Index) + Ukraine; the ratio of official international reserves to gross external debt
[8].

Integral debt security index is defined as:

I et :Zdi XY
i-1

1)

where lgep: — integrated (aggregate) index of the debt security;

di — weighting factor that determines the degree of contribution of the i-th indicator in the
integral index of debt security;

yi —normalized score of i-indicator of debt security [8].
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The method of 2013 has certain advantages over the previous technique adopted in 2007 [7].
According to the actual approach, calculation of the debt security index is somewhat simplified by
reducing the number of security indicators from nine to five, while for each of the indicators
recommendations for its calculation are given. In addition, the relevant recommendations indicate
specific sources for receiving input data on the state of debt. Finally, the new method clearly
indicates which debt security indicators are stimulators and which are de-stimulators, and provides
a more clear and understandable algorithm for the valuation of the appropriate indicators. On the
other hand, reduction in the number of the debt security indicators used for the calculation of the
integral index can lead to incomplete account of the factors of the country’s debt dependence and
solvency formation and decrease the degree of objectivity of the integral index of debt security.
Thus, the availability of various methods allows to choose the best approaches for assessing the
state of debt security, taking into account the available indicators, the purpose of determining the
level of debt security, technical, information and analytical capabilities of the individual or body
undertaking the assessment.

In order to assess the debt security comprehensively both absolute and relative indicators can
be used. Among the absolute figures, there is total value of public and publicly guaranteed debt,
amount of foreign debt, the volumes of external and domestic public debt.

The main relative indicators of indebtedness, which are more informative compared to
absolute indicators, are:

- the ratio of total public and publicly guaranteed debt to GDP (%). The mentioned indicator
is a key factor in the debt assessment and development of measures to strengthen debt
security, since its critical value is taken into account in the official method for calculating
the debt security of Ukraine;

- the level of external debt per capita. It is used in international practice; the level of this
indicator is considered critical if it exceeds 200 US dollars [6]. Some European countries
that carry out the restructuring of the economy and ensure economic growth by attracting
long-term foreign loans have increased the margin of this indicator to 300 US dollars of debt
per capita. In Ukraine, this indicator is not used in the official method of debt security
calculating;

- the ratio of external debt to the annual exports of goods and services. This indicator shows
the country's potential for repayment of foreign debt at the expense of export-oriented
industries and sectors of the domestic economy, i.e. it shows the dependence of the national
economy on foreign capital inflows;

- the ratio of official international reserves to the volume of gross external debt shows
whether the country can use its reserves to repay external debt.

To calculate the integral index of debt security of Ukraine the Methodic recommendations for
calculating the level of economic security of Ukraine 2013 is used. Taking into account the lack of
data on the dynamics of the EMBI+ Ukraine index in open access, it is proposed to exclude this
indicator from the calculation of the debt security index, while the weighting factor of this indicator
should be proportionally distributed among other indicators. The calculated integral indices of the
level of Ukraine's debt security for the analyzed period tend to decrease, which indicates a
deterioration of the situation in the field of debt security (table 1).

Table 1
Integral index of debt security of Ukraine in 2007-2018

The
Indicator 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | weighting
factor

1) The ratio of public
and publicly
guaranteed debt to
GDP, %

0.2670(0.2670]0.3080(0.2671]0.1885(0.2567]0.1594(0.0456]0.0403(0.03960.0446 (0.0526| 0.2670
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2) The ratio of gross
debt to GDP, %

0.1483]0.1451)0.0427]0.0438]0.0494]0.0494]0.0483]0.0393|0.0288(0.0313(0.0366 {0.0430| 0.2693

3) The average
weighted yield of T-
bills in the primary
market, %

0.1400]0.0413]0.0401]0.0581]0.0852|0.0378]0.0373]0.0364|0.0375[0.0854(0.0563(0.0275 0.2225

4) The ratio of
official international
reserves to gross
debt, %

0.2940(0.0814]0.0652(0.0768]0.0639(0.0440]0.0347(0.0144]0.0270(0.0333]0.0393(0.0438| 0.2412

Integral index of

. 0.6453(0.543410.4585(0.4335]0.3974(0.39770.2837]0.1497(0.1282]0.1867(0.1742|0.1669| 1.0000
debt security

Note. Calculated on the basis of data [5, 9]

The integral index of debt security has always been less than 100%, which is rather normal
situation. But if up to 2013 the level of debt security was still in optimal range, in subsequent years
the index has exceeded the permissible margins. This is especially true for the period of 2014-2015,
when the indicator was nearly 15% and 13% respectively. This is due to the aggravation of political
and economic crisis in Ukraine, the national currency depreciation. The ratio of gross external debt
to GDP since 2009 and the amount of public and publicly guaranteed debt to GDP in 2014
exceeded the critical limits. Till 2015 the decrease in the ratio of international reserves to gross debt
was observed, but from 2016, in contrast, one can see positive trends. Also, since 2016, the level of
debt security is gradually increasing, but remains outside the optimal range.

It should be noted that in general the integral index of debt security, calculated on the basis of
the official method, rather informatively reflects the level of indebtedness of Ukraine. At the same
time, considering the list of indicators (components) of debt security, the official method does not
assess the volume of domestic debt, revenues and expenditures of the public budget, as well as
exports of the country, which in some way determines the solvency of the state. Consequently, the
method for calculating the integral index of debt security needs to be improved. The study of
existing methods for assessing the level of debt security and the practical testing of the official
method for calculating the integral index of debt security in Ukraine allow to state that the current
method is not ideal one and has certain disadvantages.

An important stage in the assessment of security, on which the information content and
objectivity of the obtained integral indexes depends, is the selection of indicators for the list of debt
security components. Indicators should be selected on the basis of the principles of
representativeness, reliability and availability of information, should most fully characterize each of
the sub-indices, taking into account the previous accumulated evaluation experience, developments
of domestic and foreign scholars in the field of economic, in particular, debt security, as well as
indicators of economic security defined by the international organizations [1]. However, as it was
noted above, the absence of data on the dynamics of the EMBI+ Ukraine index in open access
violates the requirement for the availability of security indicators. In view of this, it is proposed to
exclude this indicator from the list of components of the debt security index (the weighting
indicator of the indicator should be proportionally distributed among other indicators).

Another way of improvement of the method for determining the integral index of debt
security is the revision of the list of indicators used to calculate it. To identify the indicators that
potentially can be included in the calculation of the index, a correlation analysis of the relationship
between the calculated integral index of debt security and some indicators of Ukraine's indebtedness
and solvency has been carried out. For correlation analysis, several factors were chosen, namely,
indicators for calculating debt security index in accordance with the Methodic recommendations for
calculating the level of economic security in Ukraine (the ratio of public and publicly guaranteed
debt to GDP (xy); the ratio of gross external debt to GDP (x;); weighted average yield of
government bonds on the primary market (x3); the ratio of official international reserves to the
volume of gross external debt (x4)) and factors that also effect debt security, but are not included in
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the current method (the ratio of external debt to exports (xs); the ratio of public and publicly
guaranteed debt to state budget revenues (xg); level of external debt per capita (x7)).

According to the results of analysis, Ukraine’s debt security have the most noticeable
correlation with the ratio of public and publicly guaranteed debt to GDP (correlation coefficient is -
0.9296), the ratio of official international reserves to gross external debt (0.9215) and the ratio of
gross external debt to GDP (-0.82). Among the indicators that are not used in the official method,
such factor as the ratio of the public and publicly guaranteed debt to the state budget revenues has
the closest reverse relationship with the debt security index (-0.92). The ratio of external debt to
export (-0.8337) and the level of external debt per capita (-0.7333) have a significant reverse
correlation with the debt security index too. Such factor as weighted average yield of government
bonds on the primary market has a correlation of average force (-0.5226). It should be taken into
consideration that a very close direct relationship between the factors x; and X, X and Xs, X; and Xg
is found out; the tightness of the correlation is approximately identical. Since factors x; and Xs have
a greater correlation with the integral index of debt security, the factor x, can be eliminated to
simplify the method. As soon as factors x; and Xg have a very close correlation with the debt
security index, it is proposed to use both indicators in the method. Thus, taking into account the
growth of the national economy dependence on external creditors the use of indicators of external
indebtedness within the improved method of the debt security index calculation becomes more
significant.

To confirm the advisability of proposals for improving the list of debt security indicators and
the significance of the proposed indicators, a multi-factor linear regression model has been
developed reflecting the dependence of the debt security index on the selected factor characteristics:

sy =0.7567 —0.0091x, ~0.0088X; +0.0029%, +0.05652% +0.0035%, ~0.00000%, ()

The determination coefficient is 0.99, i.e. the share of variation of factor characteristics
accounts for most of the variation of the resultant characteristic compared to the factors that are not
considered in the model and influence the change of the resultant characteristic. The proposed
multi-factor linear regression equation can be used for additional strengthening of calculations of
the integral debt security index, as well as determination of components that have the greatest
impact on the level of debt security of the country, when justifying the main directions of reducing
the debt burden on the national economy and increasing the solvency of the state.

Thus, in terms of aggravation of the problems of internal and external debt in Ukraine there is
a growing necessity of permanent monitoring of the state of debt security. Estimation of the debt
security level can be based both on the assessment of its indicators and complex assessment through
the calculation of the integral index of debt security. Evaluation of a debt security based on the
analysis of indicators of debt is more simple method. However, scientific and methodical
approaches that provide a comprehensive assessment of the debt security are more efficient. In
Ukraine, the assessment of the debt security is based on the Methodic recommendations for
calculating the level of economic security adopted in 2013. Qualitative analysis and practical
application of this technique to calculate the debt security index of Ukraine revealed its
shortcomings. First, due to the lack of data on the dynamics of the index EMBI+ Ukraine in the
open access, which violates the requirement of informational accessibility of security indicators, it
is proposed to exclude this indicator from the list of components of the index with a proportional
distribution of its weighting among other indicators. Second, taking into account the growing
dependence of the national economy on external creditors, the international experience in assessing
debt burden, as well as considering the results of the correlation analysis of the relation between the
calculated integral debt security index and some indicators of Ukraine’s indebtedness and solvency,
an improved list of indicators to be used to calculate the debt security index is offered.

It is determined that concurrent use of both approaches towards the assessment of debt
security state (monitoring of individual indicators of indebtedness and solvency and calculating the
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integral index of debt security with the help of the improved method) will allow to increase the
objectivity of the obtained assessments of the level of debt security of Ukraine and to identify the
components that have the greatest impact on it, which is extremely necessary for justification of
prior ways of reducing the debt burden on the national economy and raising the solvency of the
state. The solution to these problems can be the subject of further research in this area.
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T. B. Mapena
A. M. Ileponko

PO3BUTOK HAYKOBO-METOJAYHUX MIJIXO/IB 10 OIIHKA BOPIOBOI
BE3IEKH YKPATHU

Cmammio npucesaueno 00CIIOHCEHHIO CYUACHUX MeMOOUK BU3HAUEHHS PieHs O0pe06oi be3neKu
Ykpainu i na yiti ocnosi ioenmugpixayii wiiAxie yOOCKOHANEHHA HAYKOBO-MEMOOUYHUX Ni0X00i8 00
OYIHKU pi6Hs OOP2080i be3neKu HAYiOHAIbHOI eKOHOMIKU. 3a3HAYEHO, WO 8 YMOBAX 3A20CMPEHHS 8
Ykpaini cumyayii i3 enympiunbol0 ma 308HIWHBOIO 3A00P206AHICMI0 3POCMAE HEOOXIOHICMb
HOCMIIHO20 MOHIMOPUH2Y Cmany 6op206o0i besnexku depaicasu. Bcmanoeéneno, wo 8usHauyenns pieHs
b60op206oi’ be3neku Moodice 30IUCHIOBAMUC HA OCHOBI K AHANIZY OKpeMux il NOKA3HUKie, max i
KOMNJIEKCHOI OYIHKU Yepe3 PO3PAXyHOK IHme2panibHo2o iHoekcy Oesneku. Ilpu yvomy Oinbu
ehekmueHUMU € HAYKOBO-MEMOOUYHI NiOX00U, WO 003801810Mb OMPUMAMU THMESPATbHY OYIHKY
piens bopeosoi besnexu.

B Vkpaini pospaxynox pisua 6opeoeoi 6Gesneku 30iliCHIOEMbCA HA OCHO8I Memoouunux
peKkomeHOayiti wooo po3paxyHky pieus exonomiunoi Oesnexu 2013 p. Axichuti ananiz ma
npaKkmuyHe 3aCmMoCy8anHs OaHOi MemoouKu Ol pO3PAXYHKY iHOeKcy Oopzoeoi besneku Yxpainu
0o3zsonunu euseumu ii Heodoniku. Ilo-nepwie, y 36’53Ky 3 GIOCYMHICMIO OAHUX WOOO OUHAMIKU
inoexcy EMBI+ Vkpaina y eiokpumomy oocmyni, wo nopyuiye 6umozy wo0o iH@opmayitiHoi
00CmynHocmi NOKA3HUKIE Oe3NneKu, 3anpoOnOHO8AHO BUKIIOYUMU Yell IHOuKamop i3 nepenixy
CKAA00BUX [HOEKCY 13 NpONOpYiUHUM PO3NOOLIOM U020 81208020 Koepiyienmy Midc THUUMU
inoukamopamu. Ilo-Opyee, bepyuu 00 ysazu 3pOCMAHHI 3AN€HCHOCMI HAYIOHANbHOI eKOHOMIKU 8i0
306HIUHIX KpeOUmopie, cimosuii 00C8i0 OYiHKU OOP208020 HABAHMANCEHHS, A MAKO’C BPAXO8YHOYU
pe3yibmamu  KOpenAyitino20 aHanizy 63a€MO38 ’s13KY PO3PAX0BAHO20 IHMESPAIbHO20 IHOEeKCy
00p2o60oi be3neKku 3 oKpemMumu NOKAZHUKAMU 3aD0p208aHOCMi Ma NAAMOCHAPOMONICHOCII YKpainu,
3anponoHo8aHo YOOCKOHANEHUll nepeniK I[HOUKamopis, wo Maroms GUKOPUCMOBYBAMUCS OJls
obuucnenus inoekcy O0peogoi besneku. 30Kkpema, 3a3HA4EHO, WO NPU PO3PAXYHKY THMESPANbHO2O
iHOeKcy bopeosoi besnexku 0OYiNbHO 3ACMOCO8Y8AMU Y AKOCMI IHOUKAMOPI8 MAaKi NOKASHUKU, SK.
BIOHOWEHHsT  00cs2y  0epiicasHo2o0  ma — 2apaHmogano2o  Oepaicagoro  bopey 0o  BBII
cepeOdHb036adCeHa OOXIOHICMb 00.1i2ayitl 6HYMPIUHbOI 0epIHCABHOT NOZUKU HA NEPBUHHOM)Y DUHKY,
BIOHOWEHHSl OMIYIUHUX MIJDICHAPOOHUX pe3epsis 00 00csa2y B8dl08020 306HIUHLO20 0OOp2Y,
BIOHOWEHHS 308HIUHLO20 DOOp2y 00 eKCnopmy, GIOHOUWIeHHS O0epHCasHOo20 mda 2apaHmo8aH020
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0epaicasoro bopey 00 00X00i8 0epAHCABHO20 OI00NCEmM), PiBeHb 3068HIUHBOI 3a00P20BAHOCMI HA OOHY
ocoby. Busnaueno, wo ooHouache 3acmocy8anus Memooy aHanizy OKpemux iHOuKamopie desnexu
ma memooy pO3PAxyHKy IHMeSpaibHO20 [HOeKcy besneKku 003801umsv Ni0GUWUMU 00 EKMUBHICTD
OMPUMAHUX OYIHOK DIiBHA 60p208oi 6esneku ma 6UHAYUMU CKIA008I, AKI Malomev Ha Hei
HAUOIIbWUL NIUS, WO € HEOOXIOHUM Ol OOTPYHMYBAHHS NPIOPUMEMHUX HANPAMIE 3MEHUIeHHS.
00p206020 HABAHMAIICEHHSI HA HAYIOHANLHY EKOHOMIKY Ma NiO8UWEHHS NAAMOCHPOMONCHOCI
Oepaicasu.

KuarouoBi cinoBa: depocasnuii 6ope, 6opeosa bOezneka, iHOekc 60peosoi beszneku, O6opeose
HABAHMANCEHHS, NIAMOCAPOMONICHICb
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IHCTUTYLIIHI 3ACAIHN
EKOJIOTTYHOT'O YIIPABJIIHHSI YKPATHU TA MOJIbIII

Mo Haubinbw eocmpux npomupiy, wo Maromv HUHI 2100ANbHUL Xapakmep, 8IOHOCAMbCS
npobnemu Migc cycnitbcmeom i npupoooro. Cyms npobiem Midxc CYCRilbCmoM i Npupooor
BUBHAYAEMBCA NOCMINIHO  3DOCMAIOY0I0 NOMPedoI0  CYCRIIbHO20 BUPOOHUYMBA 6 NPUPOOHUX
pecypcax i npocpecyrdomy NO2IpUleHHi YMO8  JHCUMMEOIANbHOCMI  NHOOUHU.  Ynpaeninus
NPUPOOOKOPUCMYBAHHAM € Juue OOHUM 13 3pi3ie, abo acnekmis Oinbul WUPOKOI npobaemu -
payioHanizayii 20cno0apro8aHHs, i OCHOBHUM Cy0 €EKMOM 20CNO0APIOBAHHS, HA PIBHI IKO20 NOBUHHA
supiutysamucs ys npoonema, € niOnpueMcmeo-npupoooKopuUcmysad.

Bukopucmanns eécvoco cnexmpy incmpymenmis sK AOMIHICMPAMU8HO20, Max i 0coOaIU80
EeKOHOMIYHO20 Xapaxkmepy niosuwjye egexmuenicms 0eprHcagnoco pe2yniosanHs 6 cepi
NPUPOOOKOPUCMYBAHHS, T 3a0e3neuye 00CAHEHHs eKON02IYHOI be3neKu pecioHaIbHO20 PO3BUMK).
Memoio exono2iuno2o ynpasninusa € 3MeHueHHs 0eCmpyKmMUeHo20 6NIUBY BUPOOHUYUX NPOYeCcis Ha
HABKONUWIHE —cepedosulye, 3HUJCEHHS pecypco- ma eHepeOEMHOCMI NpooyKYii, 3azanvHe
nIOBULYEHHS eqheKMUBHOCMI 8UKOPUCAHHA NPUPOOHUX pecypcie. Dopmyeanns epekmusHo2o
MeXauizmy YnpaeniHHa npupoOOKOPUCMYBAHHAM 8 YKpaini nompebye 0ocnioxcenHs 3apy0OisHcH020
00c6i0y.

Cmammio Oy10 NpuceéaueHo GUEUEHHIO IHCMUMYYIUHUX 3ACad eKON02IYHO020 YNpPAGNiHHA
Yrpainu ma Ionvwi. Jocniodsiceno ocobausocmi noavchkoi cucmemu exoa0214H020 ynpasainks. Bussaeno
8ANCTIUBL ACNEKMU eKON02IuH020 ynpasininua Ilonbwi, 00 AKUX 6IOHOCAMb: HOPMYBAHHS AKOCMI
eneMenmi6 OO0BKLILIA, HOPMYBAHHS AKOCMI NANUBA; HOPMYBAHHS BUKUOI8 WIKIOIUBUX DEUOBUH,
JIYEeH3VBAHHA BUPOOHUYOI OIsIbHOCMI, NIAHYBAHHA [ NOOil mepumopii Ha 30uu. Ilposedero
NOPIBHAHHS CUCTEM YNPABIIHHA OOBKLLIAM MA 3A2aNbHi NPUHYUNU OISLIbHOCMI 0epxcas 8 2any3i
HasKoMUWHb020  cepedosuwya  Vrpainu 1 Ilonowi. Pozensinymo  punko8i — peeyismopu
NPUPOOOKOPUCIYBAHHS, SKI BUKOpUCIO8YyIombcesl 6 [lonvuyi.

Busnaueno ocnosni npiopumemu oxopoxu 008kinia ma payioHaIbHO20 SUKOPUCTNAHHA NPUPOJHUX
pecypcie 6 Yipaini. YnopsaokoeanHo HOpMamueHo-npagogy 6a3y eKON02IUH020 pe2yNio8aHHs 3a
PAXYHOK GUOLNEHHA MAaKux ON0KIi8: KOHCMumyyiline, eKoi020-npasose ma MidxcHapooHe. Icnyioua
cucmema Memooié YNPAGIIHHA NPUPOOHUMU pecypcamu 6 YKpaiui 6KIUae aoMiHICmMpamusHi,
EeKOHOMIYHI Mma PUHKO8i Memoou. B cmammi cucmemamu308ano memoou YnpasiinHi npUpoOHUMU
pecypcamu 3 8UOKPEMIIeHHAM CIUMYTIOIOYUX, NPUMYCOBUX, RIOMPUMYIOUUX MA PUHKOBUX (DYHKYILL.
Ipynmyiouucoe Ha noabcbkomy 00CEI0i GUSHAYEHO HANPSAMKU B0OCKOHANEHHS  EKONO2IUHO20
YNpaeninHsa 8 Ykpaini.

Knwuoei cnosa: npupooui pecypcu, npupoOOKOpUCMYBAHHI, OepHCasHe eKON02iuHe
VHPABNIHHA, — MEXAHI3M  YNPAGIIHHA — NPUPOOHUMU  pecypcamu,  Oi3Hec-aOMIHICMPYBaHHs
NPUPOOOKOPUCHTLYBAHHS.
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