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The article is devoted to the analysis of absolute and relative indicators of Ukraine’s public debt 
in order to identify threats to its economic security. A critical analysis of the “Guidelines for calculating 
the level of economic security of Ukraine” in terms of assessing external threats and substantiated 
proposals for their improvement. The dynamics of total public debt in general and external debt, in 
particular, has been specially studied; the ratio of public debt to GDP and the state budget; public 
debt service costs. Particular attention is paid to the IMF composite index, which allows to assess the 
adequacy of official gold and foreign exchange reserves to cover the needs of external debt. According 
to the analysis, most of Ukraine’s public debt indicators exceed the established thresholds, which poses 
a real threat to the country’s economic security. If the ratio of public debt to GDP in recent years has 
been reduced to the upper limit of the safe level, the parameters of the ratio of external debt to the state 
budget and the share of expenditures on servicing government debt are twice the Ukrainian values. 
This situation can create a problem with timely repayment of debts, which will reduce the confidence 
of creditors and increase the cost of new borrowing and will push Ukraine to enter the debt spiral. 
This necessitates the development of a system of special measures to stabilize the situation both by 
reducing debt and maintenance costs, and by increasing state budget revenues. At the same time, such 
an important indicator as the composite index of the IMF for the last 6 years has not only seen a positive 
trend, but also the achievement (and even a slight excess) of the normative value. This is evidence 
of the potential of the Ukrainian economy to solve the problem of debt without particularly negative 
consequences, both internal and external.

References
1. Utenkova, K.O. (2019). Ekonomichna bezpeka yak skladova natsionalʹnoyi bezpeky 

Ukrayiny [Economic security as a component of national security of Ukraine]. Visnyk 
KhNU imeni V.N. Karazina. Seriya “Mizhnarodni vidnosyny. Ekonomika. Krayinoznavstvo. 
Turyzm” [Bulletin of Kharkiv National University named after V.N. Karazin. Series “In-
ternational Relations. Economy. Country geography. Tourism”. Vol. 9, pp. 133-144 (in 
Ukrainian).

2.  Zakon Ukrayiny “Pro osnovy natsionalʹnoyi bezpeky Ukrayiny” [Law of Ukraine 
“On Fundamentals of National Security of Ukraine”]. Available at: https://zakon.rada.gov.ua/
laws/show/964-15#Text (accessed 20 August 2021) (in Ukrainian).

3. Metodychni rekomendatsiyi shchodo rozrakhunku rivnya ekonomichnoyi bezpeky 
Ukrayiny [Guidelines for calculating the level of economic security of Ukraine]. Available 
at: https://zakon.rada.gov.ua/rada/show/v1277731-13#Text (accessed 20 August 2021) (in 
Ukrainian).

4. National Bank of Ukraine. Available at: https://bank.gov.ua (accessed 22 August 
2021).

5. Furdychko, L.Ye., Pikhotska, O.M. (2019). Stan zovnishnʹoho derzhavnoho borhu 
v ekonomichnykh realiyakh Ukrayiny: yoho analiz, prychyny i naslidky [The state of exter-
nal public debt in the economic realities of Ukraine: its analysis, causes and consequences]. 
Ekonomika ta derzhava [Economy and State], no. 11 pp. 26-29 (in Ukrainian).

6. Konventsiya mizh Uryadom Respubliky Avstriya i Uryadom Ukrayiny pro 
unyknennya podviynoho opodatkuvannya ta poperedzhennya podatkovykh ukhylenʹ 



ISSN 2074-5354 (print), ISSN 2522-9745 (online). АКАДЕМІЧНИЙ ОГЛЯД. 2021. № 2 (55)

6

stosovno podatkiv na dokhody i na mayno [Convention between the Government of the 
Republic of Austria and the Government of Ukraine for the avoidance of double taxation 
and the prevention of fiscal evasion with respect to taxes on income and on capital]. Avail-
able at: https://zakon.rada.gov.ua/laws/show/040_015#Text (accessed 13 August 2021) (in 
Ukrainian).

7. Ministry of Finance of Ukraine. Available at: https://mof.gov.ua (accessed 18 August 
2021).

8. Modernizing the Framework for Fiscal Policy and Public Debt Sustainability Analy-
sis (2011). Available at: https://www.imf.org/external/np/pp/eng/2011/080511.pdf (accessed 
20 August 2021).

9. Protokol pro protseduru shchodo nadmirnoho defitsytu [Protocol on the excessive 
deficit procedure]. Available at: https://zakon.rada.gov.ua/laws/show/994_631#Text (ac-
cessed 18 August 2021) (in Ukrainian).

10. Zovnishnya finansova vrazlyvistʹ i zovnishniy sukupnyy borh Ukrayiny: potochnyy 
stan ta ryzyky stanom na 01.01.2019 r. [External financial vulnerability and external total 
debt of Ukraine: current situation and risks as of January 1, 2019]. Kyiv: Optima, 2018. 31 p. 
(In Ukrainian).

11. International Monetary Fund. Assessment of Reserve Adequacy Available at: https://
www.imf.org/external/np/spr/ara/ (accessed 12 August 2021).

Одержано 12.08.2021.


