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Fiscal sustainability and public resource management in the context of recovery:
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Abstract. Fiscal sustainability is a key condition for economic recovery in the context of hostilities
and post-war development. For Ukraine, where the budget system has become one of the main instruments
of sustainability during a large-scale war, the issue of fiscal policy is gaining relevance. Therefore, the
relevance of the topic of the article is due to the realities of the Ukrainian economy and the urgent need to
build fiscal sustainability of the country now and soon. The object of the study is the key steps of these
countries aimed at economic recovery, tax system reform and the introduction of institutional mechanisms of
budgetary discipline.

Problem statement. Despite significant international support and adaptation of Ukraine's domestic
policy to rapidly changing realities, the task of maintaining fiscal sustainability in conditions of high uncertainty
remains difficult. As for many countries that have experienced conflicts, a dilemma arises between the need to
finance recovery and ensuring debt stability in the long term. At the same time, an extremely important element
of the recovery and balancing system is minimizing costs and maximizing the effect.

Unresolved aspects of the problem. Previous studies have mostly focused on issues of fiscal
consolidation or public debt management, but insufficient attention has been paid to the coordination of post-
war fiscal policy with the institutional capabilities of the state. There is also a noticeable lack of comparative
analysis of the experience of European countries in adapting individual reforms to existing initiatives.

Purpose of the article. The purpose is to identify and systematize effective fiscal instruments for
ensuring stability in the post-war period based on the experience of France, Croatia, Bosnia and Herzegovina,
Latvia, and Poland, and to adapt them to Ukraine’s context.

Presentation of the main material. The research applies comparative, structural-logical, and content
analysis methods to examine fiscal reforms, institutional innovations, and budgetary practices in post-conflict
European states. The findings highlight that fiscal sustainability depends on constitutional debt limits, medium-
term expenditure frameworks, independent fiscal councils, and transparent management of reconstruction
funds. Achieving fiscal resilience in Ukraine requires institutionalizing fiscal rules, enhancing medium-term
budgeting, strengthening fiscal oversight, and ensuring accountability in the use of international aid.

Conclusions. A comparative analysis of the main indicators of public debt and budget deficit in
selected countries allowed us to draw practical conclusions regarding the possibilities of adapting the main
approaches to modern conditions in Ukraine, in particular in the direction of digitalization and strengthening the
administration of individual fiscal mechanisms. The study underscores the necessity of combining domestic
reform with European fiscal governance standards to secure long-term stability and investor confidence.
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Introduction. The post-war transformation of Ukraine is an inevitable stage of development
that will require not only the reconstruction of destroyed infrastructure but also the establishment of
a stable fiscal framework. Fiscal sustainability is not an abstract macroeconomic concept — it is a
condition for building trust in the state, a foundation for the effective use of assistance, and a tool
for the social recovery of society as a whole.

The war in Ukraine has created unprecedented fiscal challenges, jeopardizing the long-term
sustainability of public finances. Under the conditions of total resource mobilization, infrastructure
destruction, declining budget revenues, and rising expenditures on defense, social support, and
reconstruction, fundamentally new approaches to public finance management are required.

Since the recovery process is inextricably linked to financial issues — including both
budgetary resources and foreign investment — ensuring fiscal sustainability becomes a critically
important element of the country’s post-war development mechanism. At the same time, the process
of European integration intensifies the requirements for transparency, accountability, and
harmonization with EU standards.

Literature review. Global academic literature shows a growing interest in the issue of fiscal
sustainability during crises and post-conflict recovery. The majority of scholars analyze how armed
conflicts affect macroeconomic dynamics, particularly budget balances and debt policy.

Presbitero A. [23] explores the role of international financial institutions in post-crisis
recovery and emphasizes the need to combine external financing with domestic revenue
mobilization measures. He highlights that without structural tax reforms, international support has a
limited impact on long-term sustainability.

Edison T., Nifio-Zarazia N., and Pirttild J. [7] focus on the strategic dimensions of fiscal
policy in the context of post-war recovery. They demonstrate that the institutional quality of public
financial management directly correlates with the effectiveness of international aid: countries with
transparent budget systems achieved higher GDP recovery rates. The authors argue that nations
with access to external assistance and clearly defined debt frameworks are better able to avoid debt
traps and maintain the fundamental stability of public finances.

Haughton J. [11] identified key fiscal and taxation policy measures necessary for restoring
an economy devastated by war. The issue of post-conflict economic recovery was examined by
Ogiorghenruan J.F.E. and Stewart F. [21], who justified the crucial role of the state in ensuring
peace, establishing fair taxation, and creating incentives for all economic agents.

Bugard W., Prichard W., Milicic N., and Benson M. [8] argued that tax revenue
mobilization should occupy a central place in rebuilding economies affected by conflict. Mauro P.
and Villafuerte M. [17] proposed fiscal adjustment frameworks aimed at reducing public debt and
budget deficits. Particular attention is also paid to transparency in the use of resources and to
building trust in budgetary institutions.

In Ukrainian research, R. Yakovenko [6], I. Lunina, O. Bilousova, and N. Frolova [3], O.
Zamkovyi [2], T. Kaneva, M. Pasichnyi, and I. Chuhunov [4; 15; 22] emphasize the need for tax
system reform and highlight the importance of international financial assistance in containing
inflation during wartime.

Institutional studies presented by the National Bank of Ukraine, the Ministry of Finance, and
the Kyiv School of Economics [4; 16; 18] provide an in-depth analysis of risks to macro-financial
stability, including inflationary processes, exchange rate policy, and the resilience of the banking
sector. These materials stress that ensuring transparency in the budget process and maintaining
realistic revenue and expenditure forecasts are key factors in fostering public trust in state finances.

However, most studies focus on analyzing fiscal policy indicators and drawing conclusions
about lowering or raising tax rates for businesses and citizens. Often, the research is limited to
examining debt sustainability through an indicative approach based on quantitative measures such
as the budget deficit level, the volume of public debt, and the share of debt servicing in total
expenditures. A significant part of the scholarly attention is directed toward the institutional
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approach — assessing the quality of the budget process, the existence of fiscal rules, and the
practice of long-term planning — which tends to be less effective under wartime conditions.

An important question remains insufficiently explored: what instruments, other than tax rate
adjustments, can be implemented to improve the efficiency of public resource management, and
how might they affect the fiscal sustainability of the state? In this regard, it is worth applying an
intertemporal approach to assess the government’s ability to maintain its debt burden at an
acceptable level through the generation of primary surpluses in the future.

The real conditions are such that each economic case has a significant number of variables
in the equation. Therefore, the above studies relate more to the general analysis of cases of recovery
of countries, the accumulation of statistics or the general forecasting of future indicators based on
them. That is why the analysis of the international experience of post-conflict countries is especially
relevant for Ukraine: it allows to identify successful practices, avoid repeating other people's
mistakes and develop its own strategic model of fiscal policy in war and post-war conditions.

Purpose, objectives and research methods. The purpose of our study is to analyze
international experience in shaping a country's fiscal sustainability after military operations or
global transformations of states. At the same time, it is important to compare the mechanisms that
are already in place and identify the range of problems preventing them from being effective in the
near term. The implementation of new reforms is always accompanied by additional expenditures
from the state budget. Currently, Ukraine is interested in ensuring the most efficient use of
resources — achieving the maximum possible impact with minimal costs.

The research used the method of comparative analysis to study the experience of post-war
fiscal policy of individual European countries. A structural-logical approach was applied to
systematize theoretical provisions and identify key areas of fiscal sustainability. Content analysis of
scientific and analytical works allowed us to identify key trends in the formation of fiscal policy in
post-war countries. Elements of the historical-comparative method were used to identify common
and distinctive features in the transformation of budget systems in different periods. The empirical
base was formed on the basis of statistical data of international organizations, national financial
institutions and analytical centers of Ukraine.

Research results. Fiscal sustainability is, above all, about the state’s ability to finance its
obligations without risking a debt crisis. It also reflects trust in the effective management of public
finances.

According to Musgrave [19], fiscal policy is an instrument for achieving macroeconomic
objectives. The International Monetary Fund defines it as the influence exerted through revenues
and expenditures on employment, inflation, and growth. Chuhunov A. views it as a tool for
implementing the state’s socio-economic strategy [5].

The main approaches to assessing fiscal sustainability include:

— ntertemporal budget constraint — assessing whether the government can maintain its
debt at a stable level;

—  Debt Sustainability Analysis (DSA) — forecasting debt while accounting for potential
risks;

— Indicative approach — examining indicators such as deficit, debt, and borrowing
levels;

— Institutional approach — evaluating the quality of governance, the presence of fiscal
rules, and long-term strategies.

Given the specific needs of Ukraine’s economy and the challenging circumstances that
hinder long-term strategic planning, a key task is to determine how to finance public expenditures
and service debt obligations without resorting to abrupt changes in tax policy.

For this purpose, it is advisable to analyze existing international experience and assess the
feasibility of its implementation in Ukraine.
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One of the most notable large-scale examples is the post-war reconstruction of European
countries, particularly the Marshall Plan. After the Second World War, most European nations
faced severe budget deficits, widespread infrastructure destruction, and the devaluation of national
currencies. Through the Marshall Plan (1948-1952), Western European countries received
assistance in the form of grants and loans totaling around 13 billion USD, which enabled recovery
without a critical increase in public debt.

The Marshall Plan ensured post-war fiscal stabilization by combining large-scale economic
aid with strict fiscal discipline, institutional coordination, and structural reforms.

A particularly illustrative case is that of France, which under the Marshall Plan not only
received substantial financial support (over 2.7 billion USD, equivalent to about 5.4% of France’s
GDP in 1948 or roughly 20% of all program funds) but also implemented key fiscal reforms that
laid the foundation for long-term macroeconomic stability.

Among the main fiscal stabilization measures was the introduction of the value-added tax
(VAT). At the same time, France modernized its tax administration by introducing internal audits,
enhancing staff professionalism, and simplifying administrative procedures. Some taxation powers
were transferred to regional authorities, thereby strengthening fiscal responsibility at the local level.

As a result of these measures, France’s fiscal deficit declined from 9% to 2.5% of GDP
within four years, inflation was curbed, and the economy returned to growth — with GDP
increasing by 6—7% annually between 1950 and 1953. This example demonstrates that international
aid can be most effective only when accompanied by structural fiscal reforms.

For Ukraine, which already has a value-added tax (VAT) but continues to face challenges in
its administration, this case holds practical significance. Conditional external financing could serve
as an incentive for a comprehensive tax reform aimed at simplifying procedures, combating the
shadow economy, and digitalizing the tax administration system. As in France’s case, such reforms
would strengthen both fiscal sustainability and public trust in the budget.

The historical example of France within the framework of the Marshall Plan demonstrates
the effectiveness of combining large-scale external support with deep structural reforms in public
finance. For Ukraine, this experience is especially relevant given the similar context: large-scale
destruction, significant social expenditures, dependence on external financing, and — most
importantly — the ongoing process of European integration.

Based on the French experience, Ukraine could undertake the following concrete steps:

1. Reform of VAT administration: automate accounting processes, minimize the human
factor, and introduce full digital reporting.
2. Fiscal decentralization: emphasizing not only the distribution of funds but also

accountability. Since 2014, Ukraine has implemented budget decentralization, with a significant
share of personal income tax (60%), single tax, and excise revenues already allocated to local
budgets. However, further strengthening of local fiscal capacity requires:
— real leverage over the tax base (access to tax data, analytics, and cooperation tools
with the State Tax Service);
— institutional incentives to attract businesses and investments, including local-level tax
management;
— mechanisms for transparent evaluation of spending efficiency, which build taxpayer
trust and enhance accountability.

3. Conditional international assistance: establishing donor memoranda that stipulate
concrete fiscal reforms — including digitalization, optimization of the tax structure, and medium-
term budget planning.

4. Preparation for a comprehensive tax reform:

— conducting an audit of tax benefits and special regimes;
— eliminating inefficient levies in favor of unified, stable taxes with clearly defined
purposes.
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The introduction of such instruments would enable Ukraine to lay the foundations for long-
term fiscal sustainability, restore trust in the tax system, and improve the efficiency of public
resource management. Conditional international assistance, provided in exchange for structural
fiscal reforms, could become a powerful driver of modernization and accelerate the process of
European integration.

A particularly relevant example for Ukraine is the experience of Croatia, which, after the
War of Independence (1991-1995), faced a deep economic crisis and significant fiscal challenges.
During this period, the country’s GDP fell by nearly 40%, more than 35% of industrial
infrastructure in some regions was destroyed, and external debt rose from 15% to 45% of GDP. The
country also experienced mass population displacement and a sharp increase in social spending.

In response to these challenges, the Croatian government implemented a set of systemic
fiscal policy measures aimed at stabilizing public finances, supporting economic recovery, and
aligning with European Union standards.

One of the key steps included:

— The introduction of a value-added tax (VAT) in 1993, which accounted for more than
50% of total budget revenues;

— The establishment of legal limits on the budget deficit and public debt, including the
integration of the so-called “golden budget rule” into the Constitution (after Croatia’s
accession to the EU in 2013). This rule stipulates that, in the medium term, current
expenditures must be financed solely from current revenues, while deficits are
permitted only for investment purposes. In this way, structural deficits are contained,
and a sustainable fiscal policy framework is ensured.

Croatia introduced a three-year planning cycle (MTEF — Medium-Term Expenditure
Framework), which linked the budget to macroeconomic forecasts, assessed risks, and projected
expenditures. This made the budgeting process more predictable. Such an approach ensures greater
predictability, transparency, and coherence in fiscal policy.

In Ukraine, a similar instrument is the Budget Declaration, introduced in 2020 following
amendments to the Budget Code. It sets the main fiscal guidelines for a three-year period but
remains largely declarative in nature: mechanisms of accountability for deviations, fiscal risk
assessment, and reporting are still insufficiently developed.

To strengthen fiscal accountability, Croatia established an independent Fiscal Council,
responsible for evaluating the realism of budget forecasts, monitoring compliance with fiscal rules,
and preparing annual reports for parliament. This helped reduce the influence of the political cycle
on the budget process. In Ukraine, some analytical functions related to budget evaluation are
performed by the Accounting Chamber, but it lacks a mandate for ex-ante analysis of forecasts or
oversight of compliance with fiscal constraints.

Since 2005, Croatia actively prepared for EU membership, which required the
harmonization of fiscal legislation, adherence to the Maastricht criteria (deficit <3%, debt <60% of
GDP), and accession to the Stability and Growth Pact. These efforts enhanced transparency,
predictability of fiscal policy, and access to EU structural funds. Whether Ukraine will be able to
meet the Maastricht criteria in the coming years remains an open question, yet it is quite realistic
with strong international support.

Croatia’s experience—combining political will, institutional capacity, and international
integration—demonstrates practical mechanisms for achieving fiscal sustainability. In the context of
post-war recovery, Ukraine can adapt the following elements:

— Constitutional anchoring of fiscal responsibility principles, including deficit and debt
limits;

— Institutionalization of an independent fiscal council to assess budget forecasts, fiscal
risks, and compliance with medium-term goals;
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— Improvement of medium-term budget planning, already implemented through the
Budget Declaration but requiring stronger analytical foundations, reporting
mechanisms, and accountability for deviations;

— Reliance on VAT as a stable revenue source, with an emphasis on digitalization and
reducing the shadow economy;

— Integration of EU norms into Ukraine’s fiscal practice, including participation in
mechanisms of macroeconomic monitoring and fiscal oversight.

Thus, combining Croatia’s experience with Ukraine’s existing instruments — such as the
Budget Declaration, three-year planning, and digital tools of the State Tax Service — could form
the foundation of a modern, responsible, and resilient fiscal architecture in the post-recovery period.

The experience of France and Croatia demonstrates that post-war fiscal resilience is
achievable only through a combination of institutional, regulatory, and operational reforms,
supported by international partners.

Despite operating in different historical contexts, both countries implemented a series of
common strategic steps. These approaches can confidently be adapted as a roadmap for Ukraine’s
reconstruction, in particular:

— implementation of strict fiscal rules (including the “golden rule” of budgeting);
— establishment of an independent fiscal council,

— strengthening of medium-term budget planning;

— digital modernization of tax administration;

— effective utilization of international assistance;

— creation of transparent recovery funds under public and parliamentary oversight.

These instruments not only ensure fiscal discipline but also build trust in public finances,
which is crucial during the post-war recovery and the process of European integration.

In the context of post-war reconstruction and Ukraine’s European integration trajectory, it is
worth broadening the scope of fiscal policy analysis beyond the classical cases of France and
Croatia. In particular, the experiences of certain Central, Southern, and Eastern European countries
that faced crises or conflicts offer valuable lessons on adapting fiscal systems to extraordinary
conditions. Especially illustrative are the cases of Bosnia and Herzegovina, Latvia, and Poland,
which represent different models of interaction between fiscal stabilization, institutional capacity,
and external support.

Countries of Central and Eastern Europe, which experienced periods of severe economic
turbulence, managed to achieve fiscal sustainability through decisive institutional and budgetary
reforms. Poland, Latvia, and Bosnia and Herzegovina each operated in distinct contexts, yet all
demonstrated the importance of clear fiscal rules, transparent tax administration, independent fiscal
monitoring, and coordination with international partners. Ukraine possesses certain instruments
inspired by these examples, but their effectiveness is often diminished by fragmentation or
insufficient institutional independence.

After the 1992-1995 war, Bosnia and Herzegovina received large-scale international
assistance but simultaneously faced profound institutional challenges. The country’s political
architecture, enshrined in the Dayton Accords, established a decentralized governance model with
autonomous budgets (the Federation of Bosnia and Herzegovina and the Respublika Srpska).

This case illustrates that financial aid without institutional unity does not guarantee effective
recovery. For Ukraine, it is therefore essential to ensure a single center for coordinating fiscal
policy, which implies synchronization among ministries, recovery agencies, and local budgets.

During the 2008-2010 crisis, Latvia, with the support of the MF, the EU, and the World
Bank, implemented a strict fiscal adjustment program — cutting expenditures, raising taxes, and
strengthening fiscal discipline. Despite significant social hardship, the government adhered to its
commitments, which allowed the country to return to a growth trajectory relatively quickly.
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A key institutional achievement was the establishment of an independent fiscal council,
which conducts ex-ante assessments of government forecasts, monitors compliance with medium-
term fiscal targets, and ensures the transparency of the fiscal process. This experience is particularly
relevant for Ukraine: trust in fiscal policy is built not only through budget figures but
through transparent procedures, professional analytics, and preventive oversight.

Table 1. Description of fiscal policy reforms in Poland, Latvia, Bosnia and Herzegovina

Key steps that have been

Country . Results Proposals for Ukraine
implemented
Poland | — medium-term budgeting (before | — tax revenue growth — to enshrine fiscal rules at the level
EU accession) without rate increases of law
— fiscal rules (deficit, debt) — sustainable macro- — to ensure effective medium-term
— VAT e-administration financial stability planning
— integration with European funds | — access to EU funds — to scale up electronic VAT control
Latvia — tough fiscal adjustment (2008— | — recovery increased after | — to create an independent fiscal
2010) 2 years council
— cooperation with IMF, EU, — high level of trust in — to strengthen the role of analytical
World Bank public finances findings in the budget process
— Fiscal Council (since 2014) — to ensure the publicity of fiscal
— transparency of the budget decisions
process
Bosnia | —single VAT (2006) — budget revenues — to increase fiscal policy coherence
and — Treasury reform increased — to coordinate state, local, and
Herzeg | — creation of revenue sharing — coordination limited due | recovery budgets
ovina mechanisms to decentralization — to create a single donor
management center

Source: prepared by the author

As a result, Latvia quickly restored investor confidence and resumed GDP growth as early
as 2011. The fiscal council became a cornerstone of independent oversight and preventive budget
analysis.

Poland, in turn, consistently built a fiscal system capable of withstanding shocks. Prior to
joining the EU, it introduced medium-term planning, deficit and debt limits, and modernized VAT
administration. After 2004, Poland integrated into the EU’s macroeconomic surveillance
mechanisms and established a co-financing system for infrastructure projects using European funds.
In addition, in the 2010s, the country launched an e-invoicing system and electronic VAT
monitoring, resulting in higher revenues without raising tax rates, improved fiscal discipline, and
expanded access to major EU infrastructure resources.

The success of this model rested not only on external benchmarks but also on the consistent
development of domestic institutions for budget and debt management. For Ukraine, which is also
moving along the path of European integration, the Polish experience highlights the importance of
codifying fiscal rules in law, building independent fiscal scenario analysis, and creating transparent
cooperation mechanisms with donors.

By analyzing the fiscal resilience strategies of the countries, we can clearly identify the key
steps implemented and the results that Ukraine can adapt to strengthen its own fiscal architecture.

Table 2. Macroeconomic indicators of fiscal stress

Country GDP decline (%) Debt (% of GDP) Share of VAT in budget
revenues (%)
Croatia -40 45 55
France -22 (1944-45) 150 28
Latvia -18 (2008-2010) 40 37
Poland -0.1 (2009) 50 35
Bosnia and Herzegovina -30 (1992-1995) 60 45
Ukraine -29 (2022) 49 45

Source: prepared by the authors on the basis of [4; 12-14; 18; 24]
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Discussion. Ukraine’s fiscal resilience, despite the complex circumstances, continues to
strengthen and move toward integration with the European Union. However, under the pressure of
urgent defense-related priorities, several important fiscal and institutional issues are being pushed
out of the immediate policy agenda.

The conducted research confirms that the experiences of France, Croatia, Latvia, Poland, and
Bosnia and Herzegovina hold significant applied relevance for Ukraine. In all cases, the key factor of
recovery was a combination of fiscal discipline, external support, and institutional strengthening of
the budgetary process. Similar conclusions are found in the World Bank’s reports, which emphasize
that international assistance is effective only when accompanied by internal reforms.

A comparison with the Ukrainian situation demonstrates the presence of important
instruments—such as medium-term budget planning and revenue decentralization—yet their
effectiveness remains limited due to weak institutional oversight and the short-term orientation of
government decisions. This, in turn, supports the findings of foreign researchers who argue that
institutional quality plays a decisive role in ensuring post-crisis fiscal sustainability.

At the same time, certain ambiguities remain. For instance, the significant role of VAT in
the fiscal systems of post-conflict countries may serve as a positive signal for Ukraine; however,
without decisive measures to combat economic shadowing, this instrument will have limited
efficiency. Similar risks apply to reconstruction funds: the experiences of Croatia and Poland
demonstrate that transparent management and independent oversight are critically important to
ensure their effectiveness.

The obtained results indicate the necessity of combining institutional reforms with
macroeconomic stabilization. Future research could focus on quantitative assessments of the impact
of specific fiscal instruments on GDP recovery dynamics and on analyzing Ukraine’s potential to
integrate into European mechanisms of budgetary discipline monitoring.

Conclusions. The scientific novelty of this study lies in the generalization of the post-war
experience of European countries and its adaptation to the Ukrainian context in terms of fiscal
resilience, considering the ongoing transformation of the state’s fiscal policy. The theoretical
significance of the work consists in the systematization of approaches to strengthening fiscal
sustainability in the context of post-war recovery. The practical value lies in the set of specific
recommendations for Ukraine, which also consider the reforms already initiated to enhance fiscal

stability.
Based on the analysis of international experience, it is advisable to:
1. Ensure reliable medium-term budget planning.

In Ukraine, a Budget Declaration already exists; however, there is no independent
monitoring or mandatory accountability for deviations. It is recommended to institutionalize
independent analytics (either through a functionally autonomous unit within the Ministry of Finance
or an independent think tank) and introduce a “comply or explain” mechanism when fiscal targets
are revised.

2. Develop independent fiscal monitoring.

What Ukraine needs is not a politically dependent body but a technocratic institution with an
analytical mandate. It would be reasonable to establish an independent expert platform based on
existing research centers or international technical assistance programs, ensuring regular public
reporting.

3. Codify fiscal rules in law.

Ukraine currently has deficit limits, but without proper legal status. It would be appropriate
to adopt a Law on Fiscal Responsibility with clearly defined deficit and debt thresholds, supported
by enforcement and accountability mechanisms.

4, Optimize tax administration (especially VAT).

Partial digitalization has already taken place in Ukraine; however, there remain gaps in
automated control and verification. It is necessary to introduce a real-time risk analysis system,
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integrated with customs and tax databases, focusing on automatic VAT refunds and combating
fraudulent schemes.

5. Ensure effective coordination of financial assistance.

Ukraine currently has parallel institutions (the Recovery Agency, Ministry of Finance, line
ministries, donors) that often act in a fragmented manner. Instead of a large interagency council, an
operational recovery management office should be created as an executive unit with clear hierarchy,
financial monitoring, and analytical authority.

Fiscal resilience is a result of action, not declarations. Ukraine already possesses several
relevant instruments, yet their effectiveness requires the integration of institutional, regulatory, and
operational reforms, supported by international partners. The experiences of Poland, Latvia,
Croatia, France, and Bosnia and Herzegovina demonstrate that a recovery strategy cannot exist
without a fiscal framework — one that is strict, transparent, and predictable.

The post-war recovery period creates a unique window of opportunity for deep fiscal
reforms that were previously blocked politically or institutionally. Making use of this moment is
critically important for building a fiscally sustainable state.

Thus, the next stage of Ukraine’s budget policy should be based on the concept of “smart
responsibility” — transparent, predictable, and analytically grounded.
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®dickanabHa cTilKicTh Ta ynpaBJ/iiHHA Jep:>KaBHUMU pecypcaMH B YMOBaX BiTHOBJIeHHSI: MiZKHAPOIHUH 10CBia

Anomayin. ®ickaibHa CTIHKICTh € KIIIOYOBOIO YMOBOIO BiJIHOBJEHHSI €KOHOMIKM B YMOBaX BOEHHUX il Ta
TCIISIBOEHHOTO PO3BUTKY. [{nst Ykpainu, ne Oro/keTHa cucTeMa CTajla OJHUM i3 TOJOBHHUX IHCTPYMEHTIB CTIHKOCTI i
yac MacmTaOHOI BilfHH, MATaHHS (iCKaIbHOI TOJMITHKH Ha0yBae O0COONMBOI aKTyalbHOCTI. BinTak, akTyanpHICTE TEMHU
cTaTrTi OOyMOBIIEHA pealisMH YKpPaiHCHKOi €KOHOMIKH Ta HarajbHOI0 MOTpe0oro MmoOymoBH (icKaTbHOI CTIHKOCTI
KpaiHu 3apa3 Ta B HalOmmwK4oMy MaiOyTHROMY. OO’ €KTOM JOCIHIIKEHHS € KIFOYOBi KPOKH ITNX KpaiH, CIIpsSMOBaHiI Ha
BiTHOBJICHHA €KOHOMIKH, pe(OpMyBaHHS MOJATKOBOI CHCTEMH Ta 3alpOBaPKEHHS IHCTUTYILINHHHX MeXaHi3MiB
OODKETHOI JUCIIUIUIIHH.

IocTranoBka mnpodjemu. He3pakaroun Ha CyTT€BY MUKHApOIHY MIATPUMKY Ta aJalTalil0 BHYTPIIIHBOL
TIOJIITUKN YKpaiHH O MIBUIKOIUTMHHMX 3MIiH peaiiil, 3aBmaHHs 30epexeHHs (iCKalnbHOI CTIHKOCTI B yMOBaX BHCOKOI
HEBU3HAYCHOCT] 3aJUINAETHCSA CKIATHUM. SIK 1 s GaraThoX KpaiH, M0 HepekWiN KOHQIIIKTH, MOCTaE AWeMa MiX
HeoOXiHICTIO (DiHAHCYBaHHS BiJHOBJIEHHs Ta 3a0e3neyeHHsIM OOproBoi cTabUILHOCTI Y JOBIOCTPOKOBIN MEPCHEKTUBI.
[Ipy upoMy BKpail Ba)KIMBHM €JIEMEHTOM CHUCTEMH BIIHOBJICHHS Ta OajlaHCYBaHHsS € MiHIMI3allisi BUTparT Ta
MakcuMi3arlis ehekry.

Hepo3p’s3ani acmextn. [lonepenHi nocimipkeHHS 31e01IBLIIOr0 30Cepe/PKEHI Ha MUTAHHAX (QicKanbHOT
KOHCOJIIallii YM YIpaBIiHHS JepXKaBHUM OOpProM, NpoTe HEJOCTaTHHO YBaru HMPHUALIEHO Y3TOJUKEHHIO IMiCISIBOEHHOT
(icKaIbHOT MOJITUKU 3 IHCTUTYLIHHUMH CIIPOMOXKHOCTSIMU JIepXKaBH. TakoX BIAUYTHOIO € HecTaya MOPiBHSUIEHOTO
aHaNi3y IOCBiAYy KpaiH €Bpony Mmoo aganTamnii OKpeMux peopM 3 y)ke iCHYIOUHMH IHII[IaTHBAMH.

Mera ctarTi. MeTor0 CTaTTi € MOCTIKCHHSA SPEKTHBHUX IMIIXOMIB 3a0e3meueHHs (hicKambHOI CTIHKOCTI y
MICIIIBOEHHAX YMOBaX Ha mpukiaai qocsiny ®panmii, Xopsarii, bocHii i ['eprierosunn, JlaTsii ta [Tompmi.

OcHoBHUIT MaTepiaj. Y cTaTTi mpoaHaIi30BaHO OCHOBHI peopMu OI0KETHOI OJMITHKH KpaiH, M0 MPU3BEIH
o (ickanpHOI CTIMKOCTI caMe TICIs TEOoNONITHYHUX TpaHCcopMalliil, 30kpeMa BiffHH. BUSBICHO, MO BaKIMBUM
YMHHAKOM CTajla IHTErpalisi y €BPONEHCHKI CTPYKTYpH, TapMOHI3allis 3aKOHOAABCTBA Ta CTBOPEHHS HE3aICKHHIX
OpraHiB KOHTPOJIIO 32 (icKaIbHOK NOMITHKOI. [IpH 11boMy caMmi nepepaxoBaHi KPOKU CTallU CHUIBHUMH JUIS OUTBIIOCTI
JOCHIDKYBaHUX KpaiH. BusHaueno, mo anst YKpaiHM OCOOJNMBO aKTyaJbHAM € 3alpoBaJDKEHHS B Mail0yTHbOMY
KOHCTHTYLITHUX OOMexeHb Ha AedinuT OMJDKETY, MOCHIICHHS CEepeHbOCTPOKOBOrO OFOJDKETHOTO IUIAHYBaHHS,
(dopMyBaHHS He3aJIeKHUX (QIiCKaNBHUX OpraHiB Ta BHUKOPHCTaHHS IiIbOBUX (OHIIB BiAOYZOBH 3 NPO30pUM
MEXaHI3MOM yTpaBtiHHsA. OKPECIICHO OCHOBHI HEJIOJIIKH BXKE BITPOBAKCHUX MEXaHi3MiB (piCKaTbHOT MO THKY.

BucHoBkn. [IpoBefcHUI MOPIBHSIBHUN aHAi3 OCHOBHHMX IOKa3HHUKIB JICPKABHOTO OOpPry Ta OOKETHOTO
nedinury y BuOpaHuX KpaiHax, JO3BOJIMB 3pOOHMTH NPAKTHYHI BHCHOBKHM IOJ0 MOKJIMBOCTEH ajanrarnii OCHOBHHX
MAXOMIB y CYy4acHHX yMOBax B YKpaiHi, 30Kkpema y HarpsMi nu¢posisamii Ta HOCHICHHS aMIHICTPYBaHHS OKPEMHUX
¢ickambHIX MeXaHi3MiB. HaykoBa HOBH3HA JJOCIIKEHHS MTOJISITAa€ y KOHKPETHOMY OOTPYHTYBaHHI peKOMEHallii 1010
BHpIIIEHHS] OCHOBHHX Tpo0eM YKpaiHChKOI €KOHOMIKM B HampsMi (iCKalbHOI MOJITHKH Y TEPiof MiCIIBOEHHOTO
BigHOBIJICHHS. [Ipy IbOMY 3ampONIOHOBAHO BAOCKOHAJIECHHS BXKE MPAMOIOYUX IHCTPYMEHTIB 331 3HW)KEHHS BUTPAT 3
nepxkaBHOTO OrOKeTy Ha pedopmu. [IpakTHUHY 3HAYYIIICTH CTaTTi CTAHOBIATH PEKOMEHJAIl, SIKi MOXYTh OyTH
BUKOPHCTAaHI JIepKaBHUMH OpraHaMH IPU po3poOlli MEeXaHI3MiB BIIPOBA/DKEHHSI OKPEeMHUX peOpM YU YAO0CKOHAJICHHS
BXKE ICHYIOUYMX (picKaNbHUX MeXaHi3MiB B YKpaiHi.

Knwuosi cnosa: @ickarvna cmiikicms, RiCIs60€HHe BIOHOGNEHHS, 0100d0CcemHa noaimuka, 00peosa
cmpamezisi, €6PoiHmezpayisi.
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