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FISCAL STABILITY INDEX IN THE CONTEXT OF
FINANCIAL POLICY: CURRENT CHALLENGES OF
UKRAINE'S POST-WAR RECONSTRUCTION

ABSTRACT

The research examines indicators of fiscal stability by studying Ukraine's financial policy
during military aggression and European integration using foreign examples. The pur-
pose of the study is to analyze macroeconomic stability by examining indicators of the
budget deficit, total public debt, and periodically adjusted budget balance. The intense
concentration of financial resources has proven to have helped support the country’s
defense capabilities. It analyzes the main threats to financial stability, which constitute
long-term solvency risks. In the long run, the expected bankruptcy requires systemic
reforms in the area of taxation and public financial management. The evaluation of
international aid demonstrated its key role in maintaining macro-financial stability. At
the same time, it was noted that over-reliance on international financial resources cre-
ated risks for future financial independence. The identified needs of European integra-
tion demonstrated the importance of harmonizing Ukrainian fiscal policy with the prin-
ciples of transparency, responsibility, and accountability. The need to digitize budgetary
processes was demonstrated, 1and the need to implement European practices in public
debt management was confirmed. An analysis of European legislation from EU member
states showed that fiscal discipline and stable rules allow for crisis resilience. It has been
confirmed that the adaptation of Ukraine's approaches to EU debt sustainability criteria
will ensure greater predictability of fiscal policy in the post-war context. The formulated
conceptual approaches have shown that postwar financial strategy should combine eco-
nomic recovery with the modernization of major financial institutions. The budget sta-
bility index can be used to highlight the dynamics of the gradual strengthening of the
financial system. It has been proven that public investments, public-private partnership
mechanisms, and tax incentives are the basis for restoring confidence in public finances
and laying the foundations for sustainable economic development.

Keywords: fiscal stability, financial policy, budgetary policy, public debt, budget deficit,
post-war recovery, European integration, fiscal transparency, macro-financial stability
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INTRODUCTION

The modern global geopolitical environment is changing very rapidly. The recent years
have brought Ukraine new challenges, which now exist as fundamental and survival-
level problems. The socio-economic threats have evolved into a permanent state of dan-
ger, which seems inevitable. The 2022 military invasion of Ukraine brought about a com-
plete transformation of economicsystems and fundamental changesto public fi-
nance structures. The state requires modern financial policy, which has moved from the-
oretical concepts to become essential for national sustainability. The state enhances its
defense capabilities, social functions, and business process activation through modern
fiscal approaches.

The realities of war in any country that is a victim heavily burden the state budget. As
a result, constant spending on military operations led to a record increase in the budget
deficit in all countries that survived the war. It should be noted that a significant short-
age of financial resources and an increase in defense spending contributed to a sharp
increase in public debt and created conditions for the development of fiscal imbalances.
This is also the case in Ukraine. We note that the domestic financial market of Ukraine
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has undergone profound deformations. We recognize that a characteristic feature of the financial system of Ukraine has
become the fact that the banking sector operates in conditions of increased volatility. In addition, the country's national
currency and payment mechanisms are constantly exposed to internal and external shocks. It should be noted that the
capital market has recently lost much of its institutional depth. The current military situationin the country demands a
highly adaptable and precisely aimed fiscal policy. The fight for state survival runs simultaneously with Ukraine's advance-
ment toward European integration. Combining the exceptional activation of financial resources in wartime with the gradual
integration of the fiscal space into the logic and institutional norms of the European Union is a challenging but inevitable
task. Progress toward EU membership requires the state to harmonize its fiscal architecture. Moreover, integration
measures will ensure fiscal transparency and effective debt management. Such measures are possible only if the general
parameters of economic policy are respected, by the requirements of the European Economic Area. Thus, post-war recov-
ery must not only put the country back on a growth path, but also include the principles of budgetary responsibility and
discipline, which form the basis of sustainable development in the post-war part of Europe, of which Ukraine is a part.

LITERATURE REVIEW

Several researchers have analyzed the factors that determine the degree of fiscal stability in different countries over a long
period. It should be noted that some studies have described the relationship of the state budget to the debt-to-GDP ratio
and investigated the reactions of budget revenues to expenditures. In particular, scientists such as Afonso J., Alves J., and
Coelho J.C. used quantile regressions, which allowed them to identify heterogeneity of reactions depending on countries'
public debt level (Afonso et al., 2025). Thanks to their scientific achievements, scientists understood that the “production
gap” enhances fiscal stability. In addition, scientists determined that the degree of reaction of the concepts of the budget
balance to debt depends on the level of public debt itself. From the point of view of wartime fiscal policy in Ukraine, the
studies of these scientists are of direct importance for Ukrainian realities, since the decline in GDP increases fiscal instability,
and post-war recovery requires flexible fiscal reactions to public debt.

Banna H., Alam A., Chen X. H., and Alam A. W. conducted research to study energy security and its effects on financial sta-
bility (Banna et al., 2023). The research conducted by these scholars used panel analysis of more than 60 countries to show
how rising energy security risks resultin lower GDP growth rates. The researchers discovered that the identified effects
become more significant when inflation rates are high (which does not match current Ukrainian conditions) and when geo-
political tensions and military conflicts exist (these factors directly impact Ukraine). The research findings from these schol-
ars remain highly relevant because war creates more energy risks, which produce inflationary pressures and budget deficits
for the state.

The research investigates EUfiscal rules, whichfunction to controldebt growth and regulate sovereign debt
amounts. Beetsma R. investigates how fiscal frameworks can preserve stability while avoiding adverse cross-border conse-
quences of fiscal policies between different countries (Beetsma, 2022). The post-war Ukrainian economy requires depend-
able fiscal rules that establish deficit boundaries, debt constraints, and defense spending regulations to build stability.

It is worth noting that researchers often use real-time data to analyze fiscal policy. This is what researchers Gootjes B.
and Haan J. achieved in their study, tracking the fiscal policy of 27 EU countries for 15 years (Gootjes et al., 2022). Their
results indicate that, although fiscal plans predict acyclical developments, the results are procyclical. It is also worth noting
that the researchers found that government efficiency and fiscal rules reduce the procyclicality of fiscal policy actively. In
the context of post-war economic recovery in Ukraine, it will be necessary to implement a flexible fiscal policy. The imple-
mentation of specific plans faces challenges because of procyclicality, which demands improvement of the institutional
system.

Some non-Ukrainian studies directly demonstrate how the "war shock" changes the economic context surrounding fiscal
policy: increased deficits, shifts in budgetary priorities. In particular, researcher Halmai P. analyzes the macroeconomic
changes caused by Russian aggression against Ukraine. He described the impact of the war on key indicators (GDP,
inflation, and budgetary decisions) (Halmai, 2023).

Some researchers have studied the mechanisms of internal and international propagation of fiscal shocks using the exam-
ple of other countries. For example, authors Ilori A. E., Paez-Farrell J., and Thoenissen C. used the examples of the United
States and Germany to illustrate this approach. Using the Bayesian VAR model, the researchers established that fiscal
expansion can influence potential GDP growth (Ilori et al., 2022). Moreover, it is possible to increase consumption and
investment not only in the country implementing this policy, but also in others. Moreover, the delayed monetary response
to the inflationary fiscal policy expansion increases international pressures. It is worth noting that Ukraine, by creating
incentives for post-war recovery, can have a multiplier effect not only on the domestic market but also on the markets of
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neighboring countries that are trade and economic partners. Of course, coordinated monetary policy actions should reduce
inflation risks in external markets.

The level of actual geopolitical involvement of the EU inits backing of Ukraine during military operationsis evaluated by
some researchers. Johansson-Nogués E. and Leso F. observe that European partners have shown increased political dedi-
cation, yet their concrete military-financial measures remain limited in scope at this point (Johansson-Nogués et al., 2025).
Their study emphasizes that the volume of macro-financial and budgetary assistance is crucial in maintaining fiscal sus-
tainability during the war. European integration guidelines indicate that support is strengthened not so much institutionally
as tactically. In this case, Ukraine should establish its independent budget management system and not rely solely on the
EU.

Researchers Malla M. H. and Pairote P. studied the impact of fiscal policy and institutional capacity on income levels over
20 years in 30 developed and 30 developing countries (Malla et al., 2022). Scientists have found that direct taxes reduce
inequality in developing countries, and indirect taxes have the opposite effect. It has also been noted that in developed
countries, the size of the state also affects inequality. Thus, Ukraine, a country that can be classified as a developing
country, has the following characteristics: tax progressivity directly affects inequality; the structure of public spending can
increase or reduce inequality depending on the effectiveness of institutions.

Many researchers, particularly Muslim M., Ilyas M. F. G. B., and Sani A., use the systematic literature review for a specific
period in their studies (Muslim et al., 2024). It should be noted that this approach allows for the formation of a multidi-
mensional concept of fiscal stability in developing countries. The scientists we mentioned identified important components
of fiscal stability. The researchers define fiscal stability through fiscal discipline, progressive taxation, effective public debt
management, and countercyclical spending. The researchers stressed that institutional fiscal policy reforms will create
unconditional investor confidence. The researchers identified three essential reforms: transparency, accountability, and
strengthening public financial management. The researchers noted that weak fiscal capacity is a sighificant problem.

It is worth noting that researchers such as Oanh T. T. K., Van Le T. T., and Dinh Le Q. have studied the relationship
between financial inclusion, monetary policy, and financial stability in more than 50 countries over 17 years, divided into
highly developed countries and less developed countries (Oanh et al., 2023). It is important to understand that the Ukrain-
ian context is similar to that of less developed countries. At the same time, in less developed countries, financial inclusion
is linked to financial stability and reduces inflation while increasing the money supply. In less developed countries, a
diametrical situation is observed. Namely, the point is that financial inclusion increases inflation and money supply growth,
which leads to financial instability. We should proceed from the following for Ukraine, which is in the latent state of a less
developed country. With a well-developed policy of accessibility to financial services and instruments, financial stability has
a chance to strengthen, and there is also a probability of easing inflationary pressures during the upcoming post-war
recovery.

Many researchers are researching financial stability, relying not on statistical data, but on communication with private
sector executives. Scientists Opatska S., Johansen W., and Gordon A. interviewed heads of 20 Ukrainian companies to
understand their strategies for managing war crisis challenges (Opatska et al., 2023). The researchers discovered that mar-
tial law demands flexible management and extensive improvisation because no one knows when the war will end. The or-
ganization builds its business process stability through short-term methods, which eventually shift toward strategic plan-
ning. Although these are rather corporate structures, it is imperative to determine budget priorities in the context of fiscal
stability. The understanding of such priorities will allow us to determine the mechanisms of further post-war adaptation.
In addition, stability will be determined by improvisation in managing financial resources. Improvisation is also determined
by the understanding of the application of targeted support programs that depend on the speed of response.

AIMS AND OBIJECTIVES

The scientific research seeks to develop a complete theoretical and practical comprehension of fiscal policy's role in main-
taining financial stability in Ukraine during wartime and future post-war reconstruction, while considering Ukraine's EU in-
tegration requirements. The research seeks to develop a balanced budget management model that unites immediate re-
quirements with the state's future strategic development paths.

In accordance with the stated objective, the following main tasks were identified within the research framework:

1.  To analyze the current state of Ukraine's fiscal policy during wartime.
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2. Toidentify the main threats to the state's financial stability associated with military operations and the growing need
for social protection.

3. To assess the impact of external financial assistance (grants, loans) on stabilizing the macro-financial situation and
the sustainability of the budgetary system.

4. To identify the requirements of European integration in the field of budgetary policy, including in the framework of
harmonization with the principles of budgetary responsibility, budget transparency, and public financial management.

5. To provide for by European legislation and the practice of EU Member States.

6. To formulate conceptual approaches to a post-war budgetary strategy that will combine the tasks of economic
recovery with the modernization of financial institutions and compliance with the criteria of the European Financial
Area.

7.  To systematize the budgetary response tools that can be used to stimulate the national economy in the post-crisis
period (tax relief, public investment, public-private partnership mechanisms, and other means of restoring confidence
in public finances).

METHODS

The study uses a comprehensive interdisciplinary methodological approach combining quantitative and qualitative analyt-
ical methods adapted to war and post-crisis contexts. The core of the study is a comparative analysis of macro-financial
indicators (gross debt, primary balance, cyclically adjusted balance) based on IMF data for the period 2004-2027. This
allows for an assessment of the magnitude of the fiscal burden in Ukraine, in terms of dynamics and comparison with
other countries. The study uses regression analysis to identify the links between debt levels and fiscal sustainability, as
well as factors affecting the effectiveness of fiscal policy.

The literature review conducted a systematic evaluation of scientific sources. The method enabled researchers to examine
empirical studies conducted by scientists who live outside Ukraine. The research design enabled researchers to study fiscal
rules implementation, military shocks effects, and institutional capacity and financial inclusion practices in other nations.
The research provides new perspectives on obvious approaches because numerous scientists have studied the challenging
financial situation in Ukraine. The researchers analyzed Ukraine's defense capability and social protection framework within
the framework of international support. Special attention was always paid in the studies to the issue of debt restructuring
and the prospects for implementing European budgetary standards.

Our scientific study used the method of critical analysis of the experience of other OECD countries, which allowed us to
extrapolate relevant practices and identify limitations of their application to Ukrainian realities. An analysis of possible
scenarios of post-war reconstruction of Ukraine was conducted. At the same time, attention was focused on the influence
of sources of financing. The study also raised the issue of ensuring the sustainability of public finances. In general, the
maximum combination of theoretical and analytical, empirical and applied tools allowed for a comprehensive description
of Ukraine's budgetary challenges and opportunities during a large-scale war and the peculiarities of European integration
processes.

This scientific article uses the approach of complex indexing by linear combination of given fiscal variables to create a
formalized econometric model of the fiscal sustainability index. The method provides an adaptive and scalable model. It is
important to note that the model uses weighting factors, time dynamics, and panel analysis of indicators.

RESULTS

The long-term financial stability of Ukraine dependson its budgetary policy because of theongoing military opera-
tions across extensive areas of the country. The state budget revenues have experienced a substantial decrease because
economic entities have reduced their activities. There was also a sharp increase in defense and social protection spending,
and the restoration of infrastructure, which has been severely damaged over the past three years and requires significant
funds. It is worth noting that significant financial resources are allocated to assist veterans and internally displaced persons.
Although state budget expenditures have increased several times compared to pre-war times, it should be noted that a
significant part of social expenditures is received as a result of international support. Severe imbalances have led to the
budget deficit reaching one-third of GDP, which creates an unprecedented challenge to macro-financial stability.
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The implementation of fiscal policy extends beyond its role in financial resource redistribution because it serves as an ef-
fective tool for stabilizing and transforming the economic system of a country. The tool functions as an effective mechanism
for stabilizing and transforming the country's economic system. The economy's current state demands infrastructure res-
toration and substantial modernization efforts. A complete method should be used to understand fiscal policy operations
during extensive military conflicts. Fiscal policy requires implementation across multiple timeframes, beginning with emer-
gency stabilization measures before advancing to fiscal consolidation strategies and finally integrating into European Union
financial systems.

First, the fundamental aspects of fiscal stability in the face of current external shocks are worth mentioning. Thus, financial
stability is determined not only by the level of public debt but also by the government's ability to flexibly and effectively
respond to the dynamics of its debt obligations. Based on this, financial stability is embodied in the mechanisms for forming
the primary and general balance of the state budget.

Let us pay attention to the correct theses expressed by scientists, that effective organization of fiscal policy certainly
contributes to economic recovery, and the successful implementation of such a policy begins with the rapid restructuring
of the public debt that exists in the country (Becker et al., 2023; Cooper, 2025). In countries with developed economies
and financial systems, key fiscal sustainability ratios that reflect the response of fiscal indicators to the debt-to-GDP ratio
depend on the level of production and the phase of the economic cycle. During financial and economic recovery periods,
the country has more opportunities to reduce the debt burden. The sensitivity of fiscal indicators depends on a country's
level of public debt. The current pattern of excessive public debt accumulation reduces fiscal space, making the economy
more susceptible to external disturbances. The country faces a rapid decline in its long-term solvency atthis point. The
post-war debt management strategy for Ukraine requires understanding these relationships because russian military ag-
gression caused rapid public debt growth during a short period. During peacetime, poor public debt management risks
create significant obstacles to future stability, intensifying an already developing crisis.

As already noted, war, by its nature, creates an existential challenge that requires society to adapt and constantly improvise
management. The decline in gross domestic product has occurred mainly due to factors such as the destruction of pro-
duction facilities, disruption of supply chains of goods and raw materials, and the multimillion-dollar migration of the
population (both within the country and abroad). The fall in GDP has led to a significant reduction in tax revenues to the
state budget, creating a huge budget deficit. The prolonged nature of military operations demands rising financial sup-
port over time. Due to ongoing inflationary processes, the population's purchasing power and the country's economic sta-
bility deteriorate. The nation's investment climate suffers because these factors threaten its development potential. The
understanding exists that external capital markets will become progressively restricted. In the long term, this situation
leads to capital outflows and national currency devaluation. In this case, we understand that these risks are exacerbated
during military conflicts and negatively affect the banking sector, increasing the level of problem loans and reducing the
overall liquidity of the banking system.

The scientific study examines the interaction between fiscal policy and institutional capacity to influence the development
of the national financial system during military upheavals. The scientific studies examine the experience of developing
countries. The economic situation of these countries demonstrates that fiscal discipline, combined with an efficient tax
system, is the basis for maintaining long-term fiscal stability. The urgent implementation of institutional reforms to en-
hance the tax and customs authorities remains impossible for Ukraine. That is, the organization of fiscal authorities will
remain as it is in the coming years. Moreover, an important direction of reforms may be to improve the public finance
management system through its impact on tax revenues. Of course, in wartime, when part of the economic system is in
the shadows and even operates under stressful conditions, the efficiency of tax administration becomes especially im-
portant to ensure the filling of budgets at various levels. The current financial situation requires the implementation of tax
innovations, which will affect fiscal policy. The transparency of budgets creates positive effects on government financial sus-
tainability. The implementation of this measure leads to better investor confidence and more efficient financial resource uti-
lization. The currentfinancial situation of Ukraine requires more international financial support. The country needs to
achieve complete transparency and accountability in financial aid fund utilization to attract new financial resources. The
rise of domestic corruption cases will lead international partners to stop their willingness to provide additional financial sup-
port. Fiscal policy functions as the main instrument to minimize the social effects of war through rising income inequality.
Social justice achievement demands targeted support programs for internally displaced persons, war veterans, and their
families who lost loved ones or remain missing. The government must implement fiscal mechanisms that will safeguard the
social protection system from negative impacts and stimulate economic growth through new productive sectors. The cur-
rent situation demands immediate financial reform, which will provide transparent public financing for essential social
needs while rebuilding public trust.
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Let us consider the issue of the vector of European integration and the need for international coordination of fiscal policy.
Ukraine's European Union accession strategy defines the key directions of its post-war fiscal policy. EU fiscal rules set clear
criteria for a budget deficit of 3% and a public debt of 60%. One of the primary documents governing EU fiscal rules is
the Stability and Growth Pact. It should be noted that this document aims to prevent cross-border spillover effects from
negligent fiscal policies of member states. EU rules aimed at ensuring macroeconomic stability represent a significant
challenge for Ukraine. Indeed, the country is currently facing an unprecedented increase in its public debt and budget
deficit due to the war. However, it should be noted that even in EU countries, actual results sometimes exhibit a procyclical
character, deviating from the intended cyclical principle. It is therefore important for Ukraine to implement a gradual but
consistent adaptation of its budgetary framework to European standards. It is worth noting that Ukraine must adopt the
primary legislation requiring harmonization with EU legal standards by 2027. However, no formal legislation is expected to
be adopted. It is important to start implementing the regulatory framework within the next two years and to develop a
roadmap to achieve fiscal targets with a view to European integration. Fiscal expansion in the world’s leading economies
can positively impact other countries, stimulating growth in production and investment. It should be noted that ensuring
stable and predictable external financing flows is important to cover the budget deficit. In this context, in addition to
supporting the exchange rate and guaranteeing social payments, the role of the EU as a key financial partner of Ukraine
is vital. It is well known that the EU has provided significant amounts of macro-financial assistance and grants to rebuild
Ukraine’s damaged economy and social infrastructure over the past three years. Effective use of financial assistance is
important to maintain confidence and attract new financial resources. It is also worth mentioning that other institutional
partners of Ukraine, such as the IMF and the World Bank Group, also provide advisory and technical assistance, which will
undoubtedly be valuable for implementing tax reforms in Ukraine shortly.

It is now worth identifying the differential impact of financial inclusion on financial stability. It is important to understand
that in most countries with low levels of financial development, financial inclusion is positively correlated with financial
stability. At the same time, it is negatively correlated with inflation. It follows that greater access to financial services
(banking services, loans, insurance, investment products) for the population and businesses can help strengthen the
economy and stabilize prices. Greater financial inclusion can reduce the shadow sector and increase the volume of deposits
in the banking system. We must understand that under such an impact, access to financial services and instruments can
improve the effectiveness of monetary policy, since the majority of the population and businesses will be integrated into
the country's financial system. At the same time, we note the pattern that in countries with a high level of financial
development, financial inclusion can, on the contrary, be associated with inflation. In developed economies, where financial
inclusion is already high, its future growth may lead to excessive credit expansion. At the same time, we note that many
developed economies are characterized by the formation of bubbles in asset markets. Their robust financial systems are
exposed to systemic risks. Excessive access to credit resources can increase inflationary pressure and risks for the country's
banking sector. The financial system of Ukraine shows increasing lending activity. The economy's sectors receive excessive
credit funding because businesses and households lack sufficient financial resources. The country's budgetary system faces
substantial strain from creditto businesses and individuals, requiring monitoring and legislative oversight. The current
state of the country's financial sector demands immediate budgetary measures because of its current development level.
At the same time, we emphasize that financial inclusion strategies should be developed in such a way as to ensure the
availability of financial services for all interested citizens. If citizens need financial resources from various sources, an
appropriate infrastructure should be created and operated.

We understand that financial stability in the context of fiscal policy manifests itself differently for different economic sys-
tems in different countries. We will consider key indicators in selected countries to understand the specifics of such a
policy. An indicator that gives an idea of the prerequisites of fiscal policy and directly determines the state of financial
stability is the country's gross debt. Take Ukraine and several other OECD countries, including Israel, as an example. The
selection of countries considered differences in geographical representation, the development of economic systems, and
the state of peace or the presence of military operations. Of course, changes can only be observed dynamically, in our
case, over 2004-2025. The results of the study of the gross debt position of the studied countries for 2004-2025 and the
forecasts for 2026-2027 are presented in Figure 1.
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Figure 1. Gross Debt Position by country during 2004-2027, % of GDP. (Source: calculated by the authors based on the IMF Dattamapper)

As shown in Figure 1, the dynamics of gross public debt (% of GDP) for selected countries for the period 2004-2027
highlight trends in both developed (the United States, Great Britain, Australia, Israel, South Korea, Spain) and developing
(Ukraine, Turkey, and Mexico) countries. The data allow for a comparison of the debt burden of states in the context of
fiscal policy and financial stability. This approach is essential for studying Ukraine's financial stability during wartime and
post-war reconstruction.

Thus, after analyzing the gross debt of the countries, we established the following findings: Ukraine shows a sharp increase
in its public debt after 2013, correlated with the start of military operations in the eastern regions of the country and the
occupation of part of its territories. The debt burden is growing particularly rapidly after 2022. It is estimated that by 2027,
public debt will still exceed 90% of GDP, a limiting indicator for countries with unstable economies. Based on these dy-
namics, we can state an extraordinary fiscal crisis.

It is worth noting that the United States and the United Kingdom already have chronically high debt levels (around 100—
130% of GDP). However, this situation is manageable for them thanks to developed capital markets, investor confidence,
and strong financial capacity. In this case, we see a contrast with Ukraine, where even much lower debt levels pose a
greater risk to financial stability.

It should be noted that countries such as the Republic of Korea, Israel, and Mexico have relatively low debt levels. Gov-
ernments have managed to maintain stability through effective fiscal discipline. For example, after the 2008-2010 crisis,
Spain experienced a rapid increase in its debt, which remains relatively high today. The policy of the government of this
country is a policy of prudence in fiscal approaches. Comparing the case with Ukrainian conditions, we can argue that
post-crisis recovery does not guarantee an automatic reduction in the debt burden.

The research shows that Ukraine operates its wartime fiscal policy in emergency mode, which leads to a significant rise in
debt burden. The analysis of other countries shows that Ukraine stands among the most vulnerable nations when it comes
to fiscal stability. Post-war recovery will require strict debt discipline. In addition, the government will have to restructure
its external commitments. The active involvement of donors will play a special role for the country, without which a high
debt level can hamper economic growth. It is also worth mentioning Ukraine's guidelines for European integration in the
context of debt problems. The principles of the Maastricht criteria include compliance with the public debt limit of 60% of
GDP. Therefore, the desire to join the EU must consider alignment with the aforementioned principles. Ukraine already
significantly exceeds these limits, requiring special attention to fiscal responsibility as part of the integration process.

Another indicator that reflects changes in fiscal sustainability is primary net lending/borrowing (also known as primary
balance). Figure 2 shows changes in primary balance in the studied countries during 2004-2025 and offers a forecast of
this indicator for 2026-2027 (IMF Dattamapper).
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Figure 2. Primary net lending/borrowing (also referred to as primary balance) by country during 2004-2027, % of GDP. (Source: calcu-
lated by the authors based on the IMF Dattamapper)

Figure 2 illustrates the dynamics of the primary budget deficit/surplus (% of GDP) in selected countries for 2004-2027.
The primary budget balance represents the financial difference between budget revenues and expenditures without con-
sidering debt service costs. The indicator calculation enables us to evaluate both fiscal discipline and public financial sus-
tainability. The primary budget balance of Ukraine remained negative throughout most years after 2014 but experienced its
worst decline in 2022-2023 when it exceeded 13% of GDP. The large-scale fiscal expansion is confirmed. The United States,
together with the United Kingdom, Spain, and Australia, recorded major primary deficits during both the 2008-2009 finan-
cial crisis and the 2020-2021 coronavirus pandemic. The fiscal situation develops naturally because it provides suitable re-
sponses to unexpected macroeconomic force majeure events. The studied countries possess sufficient financial power to
perform decisive fiscal measures that protect their long-term financial stability.

The Republic of Korea, Israel, and Mexico have stable budget balances because their fiscal policies are prudent and their fi-
nancial system requires minimal public spending for stability. Turkey's budget financial situation is more stable than that of
Ukraine and Spain, even though its budget balance has been negative in recent years.

The primary balance indicator shows deep fiscal shock from warin Ukraine during 2022-2023, which exceeds crisis
but peaceful indicators of other countries. The research supports transforming Ukraine's fiscal policy direction toward do-
mestic funding activation. At the same time, financing fiscal sustainability after the war will depend on debt restructuring
and achieving a primary surplus, in many countries after periods of crisis (e.g., Australia or Israel). It should also be
remembered that the vector of European integration implies compliance with fiscal criteria, where the primary budget
balance plays a key role in ensuring long-term debt sustainability. Therefore, through tax reform, Ukraine must lay the
foundations for future deficit reduction. The digitalization of public finances and expenditure optimization should be main-
tained as an essential practice. We would also like to emphasize that a comparative analysis with other countries shows
that a return to budgetary balance is possible even in the most critical conditions, but only with a clear strategy.

It is worth noting the opinion of scientists Afonso A., Alves J., & Coelho J. C., who note that «the Pedroni (2004) panel
cointegration tests point to the existence of long-term stable relationships between: (i) government revenues and expend-
itures; (ii) primary government balance and lagged public debt-to-GDP ratio; and (iii) public debt-to-GDP ratio and lagged
primary government balance» (Afonso et al., 2025).

We need to talk about how this will affect financial development in general. Let us examine how the cyclically adjusted
balance has changed for the countries we are considering in more detail - Ukraine, several OECD countries, and Israel. As
in previous studies, we will analyze 2004-2025, and also try to forecast the cyclically adjusted balance for countries in the
medium term for 2026-2027. We summarize all the data obtained in Figure 3.
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Figure 3. Cyclically adjusted balance by country during 2004-2027, % of Potential GDP. (Source: calculated by the authors based on the IMF
Dattamapper)

Figure 3 shows the dynamics of the cyclically adjusted budget balance (% of potential GDP) for the selected countries for
2004-2027. We single out this indicator to assess the country's budget situation because it excludes the impact of the
economic cycle. This methodological approach allows us to assess the real fiscal policy of the government. This indicator
is significant for understanding fiscal sustainability in times of crisis, as well as in times of war. It is worth noting that
Ukraine has a sharply negative cyclically adjusted budget balance in 2022-2023 (more than -17% of potential GDP), which
indicates a large-scale fiscal stimulus, regardless of the phase of the economic cycle. It is worth noting that this level is
the highest among all the countries in the sample and underlines the exceptional nature of fiscal policy in wartime. This is
an unprecedented increase in defense spending. In addition, spending on infrastructure restoration and other social pro-
jects will increase. The financing is a response to an external shock, not a cyclical slowdown. The United States, Spain,
the United Kingdom, and Australia all experienced significant deteriorations in their adjusted budget balances during global
crises (2008-2009, 2020-2021), but none of these countries experienced the deterioration of Ukraine’s figure at the onset
of full-scale military aggression, namely in 2022-2023. At the same time, our research shows that even during severe
economic shocks, countries avoided excessive fiscal expansion.

The adjusted budget balances of Israel, the Republic of Korea, and Mexico show minor changes in their fiscal policies. The
budget balances or surpluses appear in some years, which indicates no fiscal overheating exists.

Thus, summarizing the study of cyclically adjusted budget balance trends in 2022-2023, we argue that Ukraine pursued a
structurally expansionary fiscal policy. At the same time, this situation creates additional challenges for the sustainability
of public finances in the medium term. It should also be noted that the exit from the military budget model will require a
transition to structural fiscal consolidation. This vision implies reducing the deficit to an acceptable level of 3% or less, in
line with European budgetary criteria. The cyclically adjusted budget balance analysis helps us determine the possibility of
implementing a transitional scenario. The European integration of Ukraine, which shows growing momentum, needs a grad-
ual approach to its current fiscal discipline. The fiscal attitude requires evaluating both the nominal deficit and the cyclical
assessment of fiscal efforts.

So, most countries we looked at saw a significant increase in their gross debt-to-GDP ratios in 2020-21, a direct result of
increased government spending. For example, the United States’ debt exceeded 120% of GDP, Spain’s was over 100%,
and the United Kingdom's was over 100%. The following years saw some stabilization in debt growth as economies began
to recover. Countries like Australia and South Korea maintained debt ratios relatively lower than those in major advanced
economies. Turkey and Mexico also had manageable debt levels.

The majority of nations in our research expanded their public spending during 2020. The data from analysts indicates that
COVID-19-related fiscal support measures have proven to be more effective. The United Kingdom and Spain dedicated 52-
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53% of their GDP to government spending, while the United States used 36% of its GDP for anti-epidemic measures. The
academic assessment reveals that government spending dropped substantially when COVID-19 reached its peak because
most countries removed their emergency quarantine restrictions. Advanced economiesexperienced their biggest
budget deficits since the start of the coronavirus pandemic. The United States and the United Kingdom experienced budget
deficits exceeding 15% of their GDP, while Israel and Spain recorded deficits at 11% of their GDP during 2020. Several
nations succeeded in enhancing their financial stability through their fiscal policy changes during 2022-2023. The Israeli
government achieved a budget surplus amounting to 0.6% of GDP during 2022. Australia reached a budget surplus of 0.2%
during 2023. Various national economies showed evidence of returning to fiscal consolidation strategies through their fi-
nancial events.

In 2023-2024, military conflicts between Israel and its neighbors created new fiscal imbalances that exacerbated some of
the earlier fiscal gains. Many countries maintained strong fiscal performance, thanks to pandemic-related reductions in
revenue flows. In the United States, government revenue increased significantly, from 36.6% of GDP in 2020 to 42.1% of
GDP in 2022. In Australia, the revenue-to-GDP ratio increased from 25.9% in 2020 to 28.7%. Their fiscal performance in
2023 suggests that their economic revenue-raising policies are sound. The fiscal consolidation speed across the stud-
ied countries differed significantly throughout 2020. Australia and South Korea demonstrated quick deficit reduction during
2020. Theimplementation of robustfiscal policies by governments indicates this outcome. The United Statesand the
United Kingdom kept their deficits elevated because they needed to continue structural spending. The fiscal path of Is-
rael experienced a post-COVID-19 recovery until the Gaza conflict caused a new fiscal decline. The Gaza conflict demon-
strates to governments the need to adjust their financial priorities because of severe geopolitical disturbances. The long-
term fiscal sustainability of each state depends primarily onits existing fiscal resilience, together with its institutional ca-
pacity when facing global shocks.

The current financial situation of Israel demonstrates this principle effectively. The nation shows impressive financial stabil-
ity despite rising security threats, whichlead to increased military spending. The nation maintains its financial stability
through its diverse economy and its well-designed and flexible tax administration system. The ongoing conflicts in Israel
remain substantial, but they have not led to a third reduction in GDP or significant national territory destruction. The fiscal
performance of Israel faces penalties through deficit growth (from 0.6% surplusin 2022 to 6.6% deficit in 2024), yet it is
within acceptable limits foran advanced economy. The situation in Ukraine requires an entirely different fiscal approach
because it represents an existential war.

It is important to note that Ukraine’s fiscal trajectory is not simply a “budget squeeze”, but rather a fiscal collapse sustained
by strong international support. In this sense, the concept of fiscal space should be defined. By this, we mean the ability
of government agencies to increase public spending, or even cut taxes, without significantly threatening the country's
financial position. It is important to note that countries with lower debt and deficit levels (Australia, South Korea, Turkey,
and Mexico) have greater fiscal space. Countries with significant gross debt levels (the United States, the United Kingdom,
and Spain) have less fiscal space. However, their large and diversified economies and their reserve currency status (the
United States, the United Kingdom) provide greater borrowing capacity.

Let us determine which fiscal policy factors can be attributed to stimulants (factors that contribute to financial stability)
and which to disincentives (factors that create risks for public finances). Thus, our study indicates that the stimulants are
fiscal discipline, budget revenues, tax efficiency, institutional transparency, targeted spending, external financial assis-
tance, and fiscal management reforms. We attribute the following indicators to disincentives: excessive budget deficit,
growth in public debt, pro-cyclical policy, tax shadowing, spending inefficiency, crisis emission financing, and short-term
debt structure. Let us try to establish the relationships between the factors. In particular, the following relationships are
traced: the deficit affects the growth of debt, which causes an increase in service costs and ultimately forms a new deficit;
tax efficiency, together with a decrease in shadowing, affects the growth of revenues, which in turn causes a decrease in
the deficit; foreign aid affects the temporary closing of the deficit, which over time creates a risk of addiction, which
develops dependence on financial assistance; institutional transparency affects the reduction of inefficient spending, which
affects the growth of trust, and further determines the reduction of the cost of debt; targeted spending forms GDP growth,
which further affects the reduction of the debt burden.

Based on our established relationships, we will develop an econometric model that formalizes them and proposes a fiscal
stability index (FSt). The model includes such indicators as: the level of fiscal discipline (FD{), tax revenues (TR:), tax
administration efficiency (TE:), the volume of external official assistance (TAt), the budget transparency index (IT:), the
share of inefficient/non-targeted expenditures (INEF:), the share of emission financing of the deficit (EMI:), the volume of
losses from the shadow economy (TV:), public debt (GOVD:), and the degree of pro-cyclicality of fiscal policy (PCY:). Based
on our findings, the formalized structure of the model that determines the fiscal stability index is as follows:
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FSt = Bo + B1FDt + B2TRt + BsTE: + B4TA; + BsITy — BsINEF: — B7EMI; — BsTVi — BeGOVD: — B1oPCY: +&,
where [5; are estimates of model parameters (all weight coefficients Bi will be equal to 0.1), & is the random error.

Note that all weighting coefficients Bi will be equal to 0.1.

Using open data on the leading indicators of the model, we calculated the index data for 2025-2027 for Ukraine and
established the following. In 2025, this indicator was -0.02, which indicates very low fiscal sustainability. In 2026, FS will
be 0.048, and in 2027 it will be 0.059. Of course, the predicted values are positive, but low. The growth of this index in
2027 may be due to an increase in revenues, discipline, and transparency, as well as a gradual decrease in debt. The
calculations show gradual stabilization, but the index level remains insufficient for long-term sustainability.

It should be noted that, first and foremost, ensuring financial stability requires restructuring public debt. Ukraine's external
debt has reached critical levels, approaching 100% of GDP, which limits the budget's ability to finance future recovery.
The priority in this regard is to reach agreements on partial cancellation or extension of debt service obligations to external
creditors, especially private ones. At the same time, it is necessary to limit the attraction of resources on terms unsuitable
for growth potential and to prioritize the provision of grants to partners. The idea of accessing confiscated Russian assets
as a source of financing should be implemented in the form of a long-term financial instrument or trust fund. A vital aspect
of a country's financial stability is the mobilization of the country's domestic revenues.

Ukraine's tax system suffers from excessive fragmentation. The obvious disadvantages are the widespread practice of tax
evasion and numerous tax benefits for many categories of taxpayers. In the post-war period, the country's main focus
should have been on indirect taxes. These taxes include VAT and excise taxes. The implementation of indirect taxes pro-
duces less harm to investments. The government should establish a progressive income tax scale with a surcharge for high
incomes to preserve administrative simplicity and enhance social justice. The government should implement tax incentives
to reintegrate migrant workers while reducing their income tax burden.

The nation requires immediate budget expenditure reform to maintain financial stability. The social protection system re-
quires immediate assessment as its first step. The government should evaluate methods to merge assistance programs
while developing a unified database for social assistance beneficiaries. The voucher model represents the best approach to
finance education and healthcare because it will boost service provider competition.

The fourth axis for ensuring financial stability relates to the transparency and efficiency of the budgetary process. We
argue that transparency is only possible by eliminating tax breaks and special regimes. It would be preferable to shift all
state support to direct transfers. Establishing a fiscal council, an independent body for evaluating and forecasting budgetary
decisions, would be very positive. Moreover, such monitoring is relevant to European approaches to public financial man-
agement. Moreover, the continued digitalization of public services will reduce corruption risks and likely improve the effi-
ciency of public spending.

The next element of financial stability is the system of intergovernmental relations. Of course, decentralization, which was
initiated even before the full-scale war, should receive a new impetus. The creation of a competitive environment for
regional development will be facilitated, first of all, by expanding the tax base at the local level (for example, the possibility
of a property tax).

The government should also provide access tolocal borrowing instruments, which include loans and debt securities.
The policy on the public sector of the economy deserves special attention. It is advisable toreduce the state's share in
strategic enterprises through transparent privatization with the participation of potential investors and international finan-
cial institutions in the post-war period. A balanced policy in this regard will reduce quasi-fiscal risks and increase the effi-
ciency of future management.

Of course, we note that budgetary policy development must be closely linked to European integration processes. Harmo-
nization with the EU in the field of public finances requires introducing transparency practices. Equally important is the
establishment of management of public resources based on the principles of efficiency. At the same time, it is important
to implement the Budgetary Framework Directives. We understand that in the event of large-scale military aggression, it
is impossible to conduct multi-year budget planning. However, if the military operations stabilize and the country's financial
and economic recovery begins, this approach is quite realistic.

The European integration path of Ukraine serves as a fundamental element for building post-war fiscal stability in the coun-
try. The implementation of EU fiscal rules will allow Ukraine to conduct an active investment policy while increasing inter-
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national partner confidence. The failure to advance fiscal reforms threatens integration progress, which might block Euro-
pean financial fund access. All future fiscal decisions, including budgeting and gross debt management, must be evaluated
for their impact onintegration progress. The estimated cost of Ukraine's post-war reconstruction will reach at least USD
500 billion. This amount represents a significant long-term investment. It is worth noting that these funds represent both
a significant budgetary burden and a unique opportunity. The recovery will require international grants, concessional loans,
direct investment, and domestic financing.

DISCUSSION

Scientists Afonso, A., Alves, J., and Coelho, J. C. argue about the adaptability of fiscal policy (Afonso et al., 2025). Our
research results also confirm this thesis. The conclusions from the scientists' research can be taken into account in Ukraine,
where the initial conditions are different, including military spending and public debt exceeding 60% of GDP. Therefore,
corrections to the model must consider military spending and international financial assistance resources.

The research of scientists Banna, H., Alam, A., Chen, X.H., and Alam A.W. (Banna et al., 2023) supports our view that en-
ergy security substantially impacts the country's fiscal stability. The country's fiscal stability. In addition, it is worth em-
phasizing the importance of studying the energy transition in the post-war period. This factor is inherent in Ukrainian
realities, but we did not use it. We understand that this indicator has a minor impact on fiscal stability compared to those
we indicated in the article. This approach will strengthen the relevance of the topic of fiscal stability.

In the study by Beetsma, R., it is possible to agree that institutional discipline (fiscal rules) should become a key budget
element (Beetsma, 2022). It should also be noted that the Ukrainian context requires flexibility; therefore, it is necessary
to design rules that allow for "emergency" fiscal regimes. At the same time, standardized European approaches require
adaptation to national conditions.

The scientific opinion of Cuadrado-Ballesteros B. and Bisogno M. (Cuadrado-Ballesteros et al., 2022) about the positive re-
lationship between government budget transparency and financial sustainability in 110 countries is shared by us. The au-
thors show that transparent financial practices result in better financial outcomes for governments. The lack of transpar-
ency in government activities not only affects the financing of countries in peacetime but also has a major negative impact
on the attractiveness of international aid in wartime.

We do not fully share the opinion of scholars GleiBner, W., Glnther, T., and Walkshausl, C., who noted in their study that
“there is currently no consistent and definitive theory for defining financial sustainability and its relationship with stock
market returns” (GleiBner et al., 2022). Their study may have aimed for a more microeconomic approach. However, at the
macroeconomic level, several financial indicators monitor a country’s financial health.

Applied developments, in the form of a model used by scientists Ilori, A. E., Paez-Farrell, ]J., and Thoenissen, C., clearly
demonstrate that fiscal initiatives must be supported by monetary measures to avoid an increase in inflationary pressures
(Llori et al., 2022). At the same time, if you follow this model, Ukrainian support programs should be synchronized with a
monetary mandate. We are also skeptical of the opinions of some of these scientists, as they do not consider specific
conditions, including international subsidies. International financial assistance can weaken or strengthen fiscal multipliers
in Ukrainian realities.

We share the opinion of researchers Johansson-Nogués, E., and Leso F. that the EU's actual geopolitical role towards
Ukraine remains limited (Johansson-Nogués et al., 2025). Therefore, Ukraine should develop domestic financial institutions
to reduce its dependence. However, EU budgetary instruments are important, even in specific, limited measures. There-
fore, these instruments must be systematically implemented in Ukrainian financial reforms, particularly the contractual
framework for EU macro-financial assistance.

We agree with researchers Malla, M. H., and Pairote, P., that consolidating fiscal progression will reduce inequality and
contribute to financial sustainability (Malla et al., 2022). However, we have some comments to make on their research. In
particular, during times of war, a dual challenge arises: a shrinking tax base and, at the same time, an increase in defense
spending. Therefore, fiscal models should combine progressivity with support for small businesses and foreign investment,
given that direct taxes alone will not be enough to cover deficits.

In their article, researchers Muslim, M., Ilyas M. F. G. B., and Sani, A. clearly describe the tools that emphasize the need
for clear rules and an institutional framework (Muslim et al., 2024). Tools of this type can be considered automatic mech-
anisms and counter-cyclical costs. At the same time, although generalizing, the SLR methodology used by the authors
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requires checking empirical cases. In particular, it would be helpful in Ukraine during the general war to compare the
effectiveness of tax or debt reform for 2022-2024.

We support the opinion expressed by scientists Oanh, T. T. K., Van, Le T., and Dinh, Le Q., that the financial availability
of services and tools is the basis for fiscal stability (Oanh et al., 2023). Implementing digital inclusion programs in Ukraine
to stimulate income stability and reduce the shadow sector is also advisable. However, we have some reservations. In
particular, the model presented in the study does not consider the specificities of underdeveloped countries in war situa-
tions. First, it does not involve military budget shocks, liquidity deficits, or international transfers. Therefore, it is necessary
to supplement the fiscal stability model with crisis variables when conducting such studies.

We fully agree with the opinion of scientists Opatska, S., Johansen, W., and Gordon, A., according to which flexible fiscal
policy, improvised management, and verbal recovery strategies increase the effectiveness of economic stabilization
(Opatska et al., 2023). However, a specific reservation regarding the source of the scientists' research is mainly qualitative.
To develop budgetary instruments, it is necessary to add a quantitative analysis of the effectiveness of adaptive models
or the results of an improvised fiscal response.

CONCLUSIONS

Analysis of Ukraine’s fiscal policy showed the need for government measures to ensure the country’s survival. This study
found that the intense concentration of financial resources made it possible to support the country’s defence. In addition,
the social benefits needed to ensure the social guarantee of the population were well paid. It was also noted that financial
resources have been actively allocated to Ukraine's infrastructure to support the country's livelihood. Significant concen-
trations of financial resources led to record budget deficits and contributed to the growth of public debt. The main threats
to financial stability are undoubtedly the consequences of the coronavirus pandemic and a large-scale invasion of Ukraine.
The main threats identified are related to increased government spending on defense and social protection. The negative
impacts that Ukraine has experienced in recent years have led to a sharp decline in budget revenues and increased
dependence on debt. Studies have shown that these factors contribute to chronic solvency risk. In the long run, the
expected bankruptcy requires systemic reforms in the areas of taxation and public financial management. Evaluations of
international aid have demonstrated its key role in maintaining macro-financial stability. Grants and external loans have
financed Ukraine’s budget deficit. Moreover, money from foreign partners helped support bank liquidity and ensure the
resilience of the banking system. We can safely say that the significant financial assistance allocated has helped to ensure
social benefits. Experience shows that over-reliance on international financial resources can jeopardize future financial
independence.

The identified needs of European integration demonstrate the importance of aligning Ukrainian fiscal policy with the prin-
ciples of transparency, responsibility, and accountability. The need for digitization of budgetary processes is demonstrated,
and the need to implement European practices in public debt management is confirmed. Indeed, reducing the country's
debt dependence is the basis for strengthening the confidence of investors and strategic partners.

An analysis of EU member states' European legislation showed that fiscal discipline and stable rules enable crisis resilience.
It was confirmed that the adaptation of Ukraine's approaches to EU debt sustainability criteria would ensure greater
predictability of fiscal policy in the post-war context. The formulated conceptual approaches have shown that postwar
financial strategy should combine economic recovery with the modernization of major financial institutions. The use of the
Budget Stability Index revealed the dynamics of the gradual strengthening of the financial system. At the same time, the
importance of debt restructuring was emphasized. Moreover, the process of active digitization and unconditional growth
in long-term domestic revenue sources deserves particular attention.

The systematization of fiscal response tools has shown that tax incentives can revive the national economy. It is also worth
highlighting the introduction of public-private partnership mechanisms to develop the country's economic relations. Public
investment in promising areas of the financial and economic system will accelerate the development of society. The above
tools are proven to provide a basis for restoring confidence in public finances and lay the foundations for sustainable
economic development.

Future research needs to develop detailed models that analyze how various post-war recovery scenarios affect Ukraine’s fis-
cal stability. It is worth exploring different amounts and sources of external financing in the future. An important area of
research is developing a debt restructuring strategy in the context of integration into the European financial sphere.
Important methods of public debt management are optimizing the structure of the country’s gross debt and issuing “green”
bonds to finance the country’s future revenues. Research on tax management includes reviewing existing indirect tax rates
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and introducing tax incentives for potential investors. The experience of other countries that have successfully recovered
from major conflicts since World War II can be valuable for future research on introducing best practices into Ukraine’s
financial system.
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lMoniwyyk B., fopow B., Iiyyk /1., Hikosraesa A., O/eKCaHapeHKo 1.

IHAEKC ®ICKAJIbHOI CTABLJIbHOCTI B KOHTEKCTI ®IHAHCOBOI NMOJIITUKU: CYYACHI
BUKJIMKU NIC/IIBOEHHOIO BIAHOBJIEHHA YKPAIHU

IHTEHCMBHa KOHUEHTpaUist iHaHCOBUX pecypciB AoBeNa CBOK eeKTUBHICTb Y NiATPUMLI 060pOHO3AATHOCTI KpaiHu. Mpo-
aHani30BaHO OCHOBHI 3arpo3u (iHaHCOBIM CTabiNbHOCTI, AKi CTaHOBNSATL AOBrOCTPOKOBI PU3WKM MNATOCMPOMOXHOCTI. Y
[IOBFrOCTPOKOBI NepcneKkTuBi o4vikyBaHe HaHKPYTCTBO BMMara€ CUCTEMHUX pedopM y LapuHi onoaaTKyBaHHSA Ta ynpas-
NiHHSA aepXxaBHUMK diHaHCcamMn. OuiHKa MibKHapoAHOI 4OMOMOrv NPOAEMOHCTPYBana ii K/IoYoBY posnb Y NiATPUMLI Makpo-
¢iHaHCoBOI cTabinbHOCTI. BogHoyac 6yno 3a3HayeHo, WO HaZMipHa 3aneXxHICTb Bif MiXXHapoaHMX ¢hiHaHCOBUX pecypciB
CTBOPIOE pU3MKM ANt MaibyTHBOI (hiHaHCOBOT He3aneXHOCTi. BU3HaueHi NoTpebn eBpONencbKOI iHTerpaLii NpoAeMOHCTpY-
Ba/IN BaX/MBICTb rapMOHi3aLii yKpaiHCbKOI (ickanbHOI MOAITUKN 3 NpUHUMNaMM NPoO30pOCTi, BiANOBIAANbHOCTI Ta NiA3BIT-
HocTi. MpoaeMOHCTPOBaHO HeobXiaHICTb UMdpoBI3aLii 610aKeTHNX NPOLIECIB i NIATBEPAXKEHO HEOOXIAHICTb YNPOBaZAXKEHHS
€BPONENCHKNX MPAKTUK YrpaBIiHHS Aep)XaBHUM 60proM. AHani3 eBPONencbKOro 3aKOHOAABCTBa KpaiH-uneHiB EC nokasas,
wo dickanbHa aucuMniHa Ta cTabinbHi NpaBuUna A03BONSAIOTb 3a6e3neUnTy CTIMKICTb A0 Kpu3. MiaTBEpAKEHO, WO ajan-
Tauis niaxoais YkpaiHu no kputepiiB cTivikocTi 6opry €C 3abe3neunTb 6inbluy nepeadadyBaHicTb dickanbHOI NOMITUKK B
MOBOEHHOMY KOHTeKCTi. CchopMynbOBaHi KOHUENTyanbHi NiAXoAN nokasanu, Wo NoBoeEHHa (iHaHCOBa CTpaTeris NOBMHHA
NMOEAHYBATN EKOHOMIYHE BiHOBMIEHHS 3 MOAEpPHi3aUi€l0 OCHOBHUX (DiHAHCOBMX YCTaHOB. IHAeKC dickanbHOi cTabinbHOCTI
MOXke BYTV BUKOPUCTaHUIA ANs BUAINEHHS AVHAMIKM MOCTYMOBOro 3MillHEHHS (hiHAaHCOBOI cucTeMu. [loBeAeHo, WO AepKa-
BHi iHBECTMLIi, MEXaHI3MN Aep>kaBHO-NPMBATHOIO NApTHEPCTBA Ta NOAATKOBI Niflbrv € OCHOBOIO AN BIAHOBIEHHS A0BipU
[0 AepxaBHuX (iHaHCIB i 3aKnagaloTb OCHOBM A1 CTanoro eKOHOMIYHOMO PO3BUTKY.

KnrouoBi cnoBa: dickanbHa cTabinbHicTb, (iHaHcoBa nonitwka, dickanbHa nonituka, AepxaBHuiA 6opr, Aediunt
6roKeTY, NICNSBOEHHE BiAHOBNEHHS, €BpONelcbKa iHTerpalis, dickanbHa Npo3opicTb, MakpodiHaHCcoBa CTabinbHICTb
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