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Abstract. Analysis of the impact of global trends, such as the decline in international trade, armed conflicts, political
changes in other countries and the introduction of new technologies, is necessary for adapting Ukraine’s fiscal policy,
ensuring effective public finance management and maintaining economic stability under martial law. The study aimed
to examine the impact of global trends on Ukraine’s fiscal policy and to develop and substantiate recommendations
for overcoming their negative effects and using new opportunities to ensure economic stability under martial law.
The study analysed the adaptation strategies of the Ukrainian government, such as increasing tax revenues, optimising
public spending, attracting international assistance and using innovative technologies in the tax sphere. The impact of these
measures on economic stability, budget deficit and long-term prospects for economic recovery was assessed. The study
examined the impact of inflationary pressures on public finances, as well as the effectiveness of existing mechanisms for
combating inflation and their role in stabilising the economy. The study also considered the consequences of the decline in
international trade for Ukraine’s economy, including lower export revenues and changes in the conditions of international
economic cooperation. The analysis also covered the impact of geopolitical instability, in particular the outbreak of armed
conflicts around the world, on defence financing needs, which requires adjustments to budget priorities. The analysis of
electoral processes in other countries and their possible impact on Ukraine’s fiscal policy due to changes in international
economic conditions was conducted. In addition, the study analysed the introduction of artificial intelligence in the field
of entrepreneurship, which can have both a positive and negative impact on the tax system and the budget, particularly
in the context of changes in tax revenues and employment structure. The results of the study can be useful for developing
effective policy solutions aimed to maintain economic stability and financial sustainability of the country in times of crisis
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Introduction
In the context of martial law, Ukraine faces numerous chal-
lenges that require the adaptation of fiscal policy to new
realities. These impacts are key to effective public financial
management and ensuring the country’s economic stability.
Global economic trends, such as global inflation, a decline
in international trade, as well as changes in the interna-
tional political context due to armed conflicts and elections
in other countries, and technical innovations related to the
rapid development of technology, including artificial intel-
ligence (AI), have an impact on Ukraine’s financial system
and budgetary policy. These factors pose serious econom-
ic challenges that require further study of these process-
es, their implications for the Ukrainian economy, identifi-
cation of the main challenges and threats in this area, as
well as opportunities and prospects for overcoming them.

One of the main challenges is the decline in local
budget revenues due to the fall in business activity, popu-
lation displacement and the government’s anti-crisis fiscal
measures as a result of Russia’s full-scale invasion. This is
stated in the study by T.H. Bondaruk (2022). The study
addressed territorial disproportions: the largest losses were
recorded in communities located in the areas of hostilities
and temporary occupation. The study included the diver-
sification of the community economy, improvement of
budget planning, risk assessment and regional needs, as
well as expenditure cuts to minimise local budget deficits
for maintaining financial sustainability.

T.V. Stetsenko & D.I. Ryadnov (2024) studied the
transformation of the structure of the state budget of
Ukraine under martial law. The study demonstrated a shift
in the emphasis in Ukraine’s spending policy: a reduction
in the share of spending on the social sphere and econo-
my in favour of financing the defence and security sectors,
which caused an imbalance in the financial system. In their
opinion, the key task of the state is to strike a balance be-
tween financing critical needs and preserving the potential
for economic growth in the future.

V. Krasko (2024) identified the key challenges faced
by the tax system of Ukraine in the context of martial law
and intensified European integration. In particular, the
author highlighted the destabilisation of budget revenues
due to a decline in economic activity, simplification of
taxation during the crisis, growth of tax debt and uneven
distribution of the tax burden. Institutional challenges
include imperfect tax administration, insufficient digi-
talisation, and fragmented changes in tax legislation. In
addition, European integration commitments require har-
monisation of the national tax framework with EU law,
which puts an additional burden on the system. The for-
mation of a stable tax environment will be facilitated by
the implementation of a comprehensive reform strategy,
modernisation of administration, and strengthening of the
institutional capacity of fiscal authorities.

V.P. Goryn et al. (2024) viewed tax innovations of
the first stage of the full-scale as a tool to reduce the tax
burden, aimed to support taxpayers, preserving business
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liquidity and mitigating economic shocks. The key meas-
ures included simplification of administration procedures,
reduction of rates, expansion of the simplified taxation sys-
tem, and moratoriums on audits. The second half of 2022
and 2023 saw a gradual withdrawal from anti-crisis easing
and a return to stricter fiscal discipline, accompanied by
the restoration of tax control, the cancellation of certain
privileges, and an increase in the fiscal burden. According
to the study, such a transformation was a natural response
to the need to restore budget revenues and finance the de-
fence sector but requires increased predictability and flexi-
bility of tax policy in a highly uncertain environment.

Tax trends in crisis conditions were the subject of a
study by O. Grin et al. (2024), analysing in detail the impact
of the COVID-19 pandemic and economic instability due to
the war on the tax systems of Ukraine and the EU countries.
The study examines the implemented response mechanisms,
such as the introduction of tax holidays, reduction of tax
rates for certain sectors of the economy and the introduction
of new tax benefits for businesses affected by the pandemic
and war. In addition, the study analysed the optimisation of
tax revenues in Ukraine by reducing the tax burden on busi-
nesses during the crisis. The article draws analogies with EU
countries, where similar measures have been implemented
to support economic activity, by increasing public spending
to support small and medium-sized businesses, as well as by
introducing new digital tax initiatives.

Among the studies on fiscal policy in times of instabil-
ity, it is worth highlighting the study by O. Blanchard et
al. (2021) on the role of fiscal rules and public borrowing
limits in advanced economies. The study discussed the lim-
its of fiscal sustainability in the context of rising public
debt after the pandemic crisis and in the context of new
geopolitical threats. The study argued that high debt levels
are not critical, if interest rates are low and public institu-
tions are trusted. They also emphasised the importance of
moving away from tight fiscal constraints to more flexible
rules focused on sustainable growth.

The global economic consequences of the war in
Ukraine, in particular the impact on international trade,
inflation and economic growth, are analysed in S. Ga-
liani (2023). The study noted that the war has disrupted
supply chains and reduced trade, due to restrictions on en-
ergy exports from Russia, which has led to price increases
and inflationary pressures in many countries. A substantial
aspect of the current fiscal discourse is the need to reorient
Ukraine’s fiscal policy in line with the transformed eco-
nomic environment caused by growing security, social and
financial risks. Such a transformation should be based on
economic diversification, active attraction of international
financial support, and reform of the tax system to stimulate
economic growth and ensure macrofinancial stability.

The macroeconomic consequences of the war in
Ukraine were the subject of a study by P.K. Ozili (2024).
The study emphasised that the full-scale war triggered pro-
found economic changes, including inflationary pressures,
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price shocks in energy and food markets, a decline in trade
activity, and increased geo-economic instability. The study
stressed that countries with high levels of external bor-
rowing are particularly vulnerable to the effects of war,
which necessitate flexible budgetary decisions, more effi-
cient public debt management, and adaptation of budget
priorities to new threats. It is strategically necessary to use
international financial support to ensure macro-financial
stability in the face of a protracted crisis.

Among the fundamental studies that analyse fiscal pol-
icy in the face of shocks, it is worth mentioning the study
by A.J. Auerbach & W.G. Gale (2020), which focuses on
the impact of the COVID-19 pandemic on the US feder-
al budget. The study demonstrated that the pandemic has
significantly changed budget forecasts due to a significant
increase in expenditures and a decrease in revenues, which
together led to an increase in the budget deficit. At the
same time, an increase in the debt burden is not automati-
cally a destructive factor, given the flexible monetary poli-
cy and confidence in the financial system.

Despite the existence of a significant number of stud-
ies, Ukraine’s fiscal policy under martial law requires fur-
ther study in terms of the impact of global trends, adapta-
tion to new global challenges in the context of European
integration, and assessment of the effectiveness of meas-
ures aimed to ensure economic stability and recovery of
the national economy after the war. The study aimed to
analyse the impact of global trends on Ukraine’s fiscal pol-
icy under martial law, to assess the effectiveness of cur-
rent fiscal measures, and to develop recommendations for
adapting fiscal policy to new global realities. Correlating
with this goal, the objectives of the study were to identify
global trends that influence the formation of Ukraine’s fis-
cal policy in the context of current challenges; analyse the
nature and extent of this influence; and develop sound rec-
ommendations for adapting fiscal approaches to strengthen
financial sustainability and improve the efficiency of pub-
lic financial management under martial law.

Materials and Methods

The research methodology was based on a comprehensive
approach that includes a combination of theoretical analy-
sis, empirical research and comparative analysis. The study
was conducted in six stages. At the first stage, the theoret-
ical basis of the study was formed by analysing scientific
literature, analytical reports of international organisations
(IMF, World Bank, OECD, SIPRI), as well as official docu-
ments (laws of Ukraine, documents of the National Bank of
Ukraine (NBU), and the Ministry of Finance of Ukraine).
The purpose of this stage was to identify key global trends
that affect Ukraine’s fiscal policy. The content analysis
method and the deduction method were used to form the
theoretical framework of the study.

The following criteria were used to select the sour-
ces: relevance (publications from 2019 onwards were
addressed), scientific validity (peer-reviewed articles, analy-
tical reviews of leading international organisations, studies

published in scientific journals or international publications
were included), relevance to the research topic (the
selection was based on the keywords “fiscal policy”, “global
trends”, “economic crisis”, “institutional capacity in times
of war”, etc.), geopolitical relevance (sources related to
both Ukraine and partner countries, in particular, the
United States, EU countries, etc.) The main sources for
the study were reports, reviews and other materials of the
International Monetary Fund (2022; 2023), the European
Central Bank (Checherita-Westphal et al, 2022), the
Stockholm International Peace Research Institute (SIPRI)
(Davis, 2023), the National Bank of Ukraine (2023; 2024),
official data of the National Security and Defence Council
of Ukraine (2023; 2025), the National Institute for Strategic
Studies (2023a; 2023b; 2023c; 2024a; 2024b), covering
the period of 2022-2025. In addition, the study analysed
data from the State Statistics Service of Ukraine (Ukraine’s
foreign trade in goods..., 2025), the State Tax Service of
Ukraine (2024) and the Main Department of the State Tax
Service in Rivne region (2025). This approach ensured
the representativeness and relevance of the data on the
impact of global trends on Ukraine’s fiscal policy. These
materials became part of the source base for analysing
external factors, assessing the budgetary burden, fiscal
sustainability, and the scope of international assistance.

As part of the legal framework for the study, several
official documents of Ukraine regulating fiscal policy un-
der martial law were analysed. The selection covered the
period from 2022. These include information documents of
the Ministry of Finance of Ukraine (2024), State and gov-
ernment debt of Ukraine (2025), Ministry of Digital Trans-
formation of Ukraine (Roadmap for regulating..., 2024).
In addition, the study used certain provisions of the laws
on the State Budget of Ukraine for 2023 and 2024 (Law
of Ukraine No. 2710-IX, 2022; Law of Ukraine No. 3460-
IX, 2023), which served as a source of factual data and a
basis for analytical conclusions. This tracked the dynam-
ics of fiscal changes, identified adaptation solutions in the
budgetary sphere, assessed the amount of international
support, and responded to key institutional challenges in
public finance management.

At the second stage, the study identified the factors
of global influence, in particular, structures global trends
into four blocks: economic, political, geopolitical and tech-
nological. For this purpose, the method of analysis and a
systematic approach were applied. The characteristics of
each factor (inflation, armed conflicts, elections, digitali-
sation, etc.) were clarified, and their potential impact on
fiscal policy was indicated. The third stage involved assess-
ing the national context. The dynamics of GDP, exports and
imports, budget deficit, public debt, and foreign aid were
analysed. The goal was to identify changes in Ukraine’s fis-
cal policy in response to global challenges.

The next step was to forecast possible scenarios. A pre-
dictive model was built that addresses the impact of chang-
es in the political situation in Ukraine’s partner countries
(including elections in the US, Poland, Germany, etc.) on
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the volume of foreign aid. Elements of scenario analy-
sis were used to determine possible fiscal consequences.
The final stage is the stage of drawing conclusions and
recommendations. The synthesis of the results obtained
formulated recommendations for adapting Ukraine’s fiscal
policy to current global challenges. The generalisation is
based on the integration of the results of the previous stag-
es using the inductive method.

Thus, in the process of conducting the study, a set of
interrelated general scientific and special methods was
used, which ensured the objectivity, reliability and repre-
sentativeness of the results obtained. This ensured a com-
prehensive approach to the study of the problem, provided
results, and formulated and substantiated conclusions.

Results and Discussion

General characteristics

of Ukraine’s fiscal policy in the language of war
Russia’s full-scale invasion has had a significant impact
on the economic order in Ukraine, causing several nega-
tive processes in the fiscal sphere, which in turn have led
to serious problems that need to be addressed. The war
caused significant damage to Ukraine’s energy, industrial
and transport infrastructure, which reduced economic ac-
tivity in many regions. Many businesses have ceased op-
erations, and traditional sources of budget revenues have
significantly decreased due to the hostilities and disrup-
tion of supply chains. Thus, one of the critical components
of the Ukrainian budget revenue is export taxes. Accord-
ing to the National Bank of Ukraine (2023), the blockade
of the Black Sea ports has had a significant impact on
exports, especially of grain, metals, and oil. In 2022, ex-
ports decreased by 42.4% compared to the previous year.
This was a result of the destruction of production facilities
of export-oriented enterprises and logistical difficulties
due to the closure of the Black Sea ports by Russia. While
the launch of the grain corridor and the development of
alternative routes partially compensated for these losses,
they were unable to fully restore exports to pre-war levels,
resulting in a decline in foreign exchange earnings and
pressure on the state budget (Poharska, 2023).

At the same time, the government was forced to imple-
ment several measures to redistribute state budget expendi-
tures in favour of ensuring Ukraine’s defence capability:
increased funding for the defence sector in general and for
the Armed Forces of Ukraine (AFU), defence industry enter-
prises, and measures to further ensure national security and
defence capability, which has become an absolute priority
in the context of new challenges. The war requires huge fi-
nancial injections: for armaments, military equipment, sup-
port for the military and social protection of the population.
These expenditures, along with a decline in revenues, creat-
ed a significant state budget deficit, which required a review
of the basic principles of fiscal policy, the search for internal
reserves to increase budget revenues, and the attraction of
external assistance. According to the National Security and
Defence Council of Ukraine (2023), in 2022, the security
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and defence sector’s expenditures under the general and spe-
cial funds of the state budget amounted to 1,536.6 billion
UAH, or 32.5% of gross domestic product.

The National Institute for Strategic Studies (2024a)
estimates that Ukraine’s direct losses from the war as of
2024 exceeded 152 billion USD, and that economic recov-
ery will require long-term investment. Economic growth in
2023 reached 5.3%, but GDP remained at around 75% of
pre-war levels. The results of 2024 showed a gradual re-
covery: state budget revenues amounted to approximately
3,122.7 billion UAH (up 16.9%, or 451 billion UAH, com-
pared to 2023). At the same time, general fund expendi-
tures on the security and defence sector alone amounted
to 2,975.0 billion UAH, which was about 38.9% of GDP
(National Security and Defence Council of Ukraine, 2025).
Such a concentration of defence spending, while the GDP
remained at only 75% of the pre-war level, indicates a crit-
ical burden on the budget. In addition, according to the
Ministry of Finance of Ukraine (State and government debt
of Ukraine, 2025), in 2024, the state budget deficit re-
mained high at over 1,300 billion UAH, which necessitated
large-scale external financing. Thus, despite the growth in
revenues, the persistence of high expenditures and a low
GDP base is causing significant fiscal pressure.

According to the Ministry of Finance of Ukraine (Min-
fin, 2025), the first year of the full-scale war saw a signif-
icant increase in public debt, which stood at 4,071.68 bil-
lion UAH (52.4% of GDP) as of 31 December 2022. In total,
in 2022, the public debt increased by 1,399.86 billion UAH
(52.4% of GDP), or 1,399.86 billion UAH, compared to the
previous year. During 2024, the public debt continued to
grow: as of 31 December 2024, it reached 6,980.9 billion
UAH (166.1 billion UAH), an increase of 1,461 billion UAH
(26.5% in UAH equivalent or 14.3% in USD) compared to
the beginning of the year (Minfin, 2025). This indicates a
significant increase in the burden on Ukraine’s economy
in times of war. The almost twofold increase in the pub-
lic debt indicates the need for active external support and
reform of fiscal and budgetary policies to ensure the sus-
tainability of public finances. Faced with challenges such
as attacks on infrastructure and migration flows, Ukraine
was forced to make large public expenditures to ensure
economic stability and provide assistance to the victims,
while maintaining financial stability in the crisis. This re-
quired adapting fiscal policy by attracting international as-
sistance and introducing measures to control defence and
infrastructure spending.

The energy crisis was one of the key factors that in-
fluenced Ukraine’s fiscal policy, especially in 2022-2023,
after the massive attacks on energy infrastructure. In par-
ticular, as a result of the destruction of generation and dis-
tribution facilities, fiscal policy was adapted by allocating
additional budget funds for the purchase of equipment for
the energy sector, compensation mechanisms for the pop-
ulation, subsidies and reserves for critical infrastructure.
This is confirmed by the data of the Cabinet of Ministers
of Ukraine (2024) and the conclusions of the International
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Monetary Fund (2022). The main measures taken to sta-
bilise the situation in this sector of the economy include
temporary exemption from import duties and VAT bene-
fits for energy equipment, gas subsidies for a wide range
of consumers, and lending for energy purchases, including
through loans from international partners. These measures
significantly eased the energy crisis in 2022-2024, meeting
critical social needs and reducing budgetary pressure with-
in the state budget, which was key to maintaining financial
stability. At the same time, the state implemented measures
to control defence spending and infrastructure restoration,
as reflected in the main provisions of the State Budget of
Ukraine for 2024 (Law of Ukraine No. 3460-IX, 2023), in-
cluding energy, to ensure a mitigation of the crisis, which
can be defined as multi-level. This, in particular, is empha-
sised in the study by T. Bogdan (2024).

As fiscal policy cannot act in isolation in the context
of a full-scale war, monetary policy, in particular, the an-
ti-crisis measures of the National Bank of Ukraine, are spe-
cial in stabilising the economy. The coordination between
budgetary instruments and currency regulation measures
helped to maintain macrofinancial stability and prevent
deeper economic destabilisation. Particular attention was
paid not only to budgetary instruments but also to banking
instruments, in particular to the measures taken by the NBU
to support the financial system and ensure macrofinancial
stability. According to C. Checherita-Westphal et al. (2022),
the introduction of anti-crisis measures, such as a fixed
exchange rate and measures to preserve the banking system
maintained Ukrainian economic functionality even in the
context of aggression. Since the beginning of 2022, the NBU
has introduced several measures to support the economy and
the stability of the banking system in times of war, including
restrictions on the foreign exchange market, ensuring
liquidity for financial institutions. On 24 February 2022,
Resolution of the National Bank of Ukraine No. 18 (2022)
fixed the official hryvnia exchange rate and introduced strict
currency restrictions, which stabilised the foreign exchange
market and reduced the risk of capital outflows. This step was
necessary to ensure national economic security and protect
the domestic market from destabilising external factors.
Thus, under martial law, fiscal and monetary policies,
including currency control, demonstrate flexibility and
adaptability to new crisis challenges. As national security is
a priority, fiscal policy should consider not only economic
but also military and social needs, striking a balance
between supporting the economy and the financial stability
of the state. The measures implemented were substantial for
economic recovery and stabilisation of the national currency
and remain relevant to this day.

All of these internal factors, which are mostly caused
by the war, are exacerbated by external trends in the fi-
nancial sector and are further complicated by the impact
of global economic trends. Global inflation, rising energy
prices, disruptions in supply chains and a general slow-
down in economic development limit access to internation-
al markets and constrain Ukraine’s ability to support its

economy in a crisis through exports. In addition, financial
support from international partners, although substantial,
is accompanied by requirements for reforms and budget
balance, which also affect the state’s fiscal policy. In par-
ticular, in March 2023, the International Monetary Fund
approved a new 48-month programme for Ukraine to sup-
port Ukraine’s macroeconomic stability under the Extend-
ed Fund Facility (EFF) worth approximately 15.6 billion
USD. The programme required Ukraine to reduce inflation,
stabilise the UAH exchange rate and achieve fiscal sustain-
ability. The programme also included a gradual transition
to a revenue management strategy and investment activi-
ties necessary for the post-war economic recovery.

Functional principles of fiscal policy
in the context of war and post-war reconstruction
Given the above-mentioned set of domestic and global fac-
tors affecting the financial system of Ukraine, there is a
need to clearly define what exactly the concept of fiscal
policy includes and what its key functions are in the con-
text of the crisis. Most scholarly works interpret the con-
cept of fiscal policy as a set of government measures aimed
to regulate the economy through the state budget, taxes
and public spending to ensure macroeconomic stability,
stimulate economic growth and ensure social justice. Thus,
A. Zolkover et al. (2024) noted that fiscal policy is, first, a
strategy for managing the financial resources of the state
to ensure the proper performance of its functions and tasks.
It is implemented by regulating taxes, expenditures, social
transfers and subsidies. Each country sets its priorities
for socio-economic development and, accordingly, these
priorities are reflected in the choice of fiscal policy
instruments. In a broad sense, fiscal policy includes the
process of generating budget revenues and expenditures,
managing public debt, defining fiscal rules and instruments
to influence the economy through tax and budget policy.
The main functions of fiscal policy are stabilisation,
distribution, resource allocation, and strategic planning.
The stabilisation function is to ensure macroeconomic
equilibrium by counteracting cyclical fluctuations, curbing
inflation, and stimulating economic activity in a recession.
In times of war, this function is of paramount importance,
as the instability of the external environment and internal
risks (inflation, budget deficit, and falling GDP) require a
tightly controlled and predictable fiscal policy to avoid a
macro-financial crisis. In turn, the distributional function
is implemented through the system of taxation and trans-
fers, which ensures the redistribution of resources between
different social groups to reduce inequality and support so-
cially vulnerable groups. In wartime, this function is criti-
cal to maintaining social stability, as poverty levels rise and
the need for state support, for internally displaced persons,
pensioners, military personnel and healthcare workers, be-
comes a dominant fiscal burden. The resource function is
primarily related to the mobilisation of financial resources
to fulfil the state’s obligations. Tax collection, borrowing
on the domestic and foreign markets, and receiving grant
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aid are all channels to meet the needs of the state. In times
of war, the focus shifts to ensuring defence capability,
which requires a significant increase in budget expendi-
tures on the Armed Forces, military equipment, logistics,
medical services, especially for combatants and those who
suffered from shelling, and medical and psychosocial re-
habilitation. In such circumstances, the resource function
balances between attracting internal sources of financing
(primarily tax revenues, domestic borrowing) and external
resources of international assistance and loans.

Emphasising the importance of the internal compo-
nent of fiscal policy in times of crisis, O. Dobrovolska et
al. (2024) noted that under martial law, a substantial
element of activating internal factors of economic growth is
tax policy, which is focused not only on fiscal goals but also
on stimulating entrepreneurial activity and job preservation.
The experience of the European Union shows that in crisis
conditions, institutional flexibility of tax systems, adaptation
of tax rates, deferral of tax payments for affected businesses,
and targeted support for certain sectors of the economy are
of particular importance. For Ukraine, these approaches
may become relevant in terms of developing compensatory
mechanisms for the recovery period, by introducing
preferential taxation for small businesses operating in areas
of reduced economic potential or supporting businesses
integrating into the supply chain of dual-use goods.

Thus, the resource and distributional functions of fiscal
policy should interact to create an adaptive but fair system
of financial support in an environment of high uncertain-
ty. In turn, the strategic function of fiscal policy involves
creating the preconditions for long-term economic devel-
opment by supporting capital investment, infrastructure
development, education, science and innovation. Post-war
Ukraine will need this function to ensure economic trans-
formation and growth. Therefore, it is necessary to lay the
financial foundation for such processes, through effective
planning of public investments, interaction with interna-
tional donors and investors, and ensuring transparency of
financial flows. Thus, the functions of fiscal policy in times
of war not only remain relevant but are also transformed
according to the circumstances. Their interconnection is
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becoming closer: economic stabilisation requires resource
support; social equilibrium requires efficient distribution;
and strategic vision requires flexible financial management
in the face of uncertainty.

In the context of crisis conditions, such as war or glob-
al shocks, institutional trust, defined as the degree of pub-
lic confidence in the ability of state institutions to effec-
tively perform their functions, including in public finance,
becomes especially relevant. As A. Krysovatyy (2023)
emphasises, the lack of trust of citizens and businesses in
the government forces them to provide funds to volun-
teers rather than pay taxes, which makes public finances
vulnerable and overly dependent on international finan-
cial assistance. Thus, a high level of institutional trust is a
prerequisite for the voluntary fulfilment of tax obligations,
the legitimacy of fiscal measures and the effective attrac-
tion of external financial resources.

Thus, in the current conditions of war and deep eco-
nomic instability, the functional basis of Ukraine’s fiscal
policy is undergoing a significant transformation, reflect-
ing the need for flexible management of state revenues
and expenditures. The interaction of stabilisation, distri-
bution, resource and strategic functions is of particular
importance, as it ensures macro-financial stability, main-
tains social equilibrium and creates the basis for post-war
development. Increasing institutional trust is becoming a
key condition for the effective implementation of fiscal de-
cisions in wartime and post-war periods.

Mechanisms of global influence on national fiscal policy
Given the multi-vector nature of fiscal policy functions and
the growing demands on its effectiveness in times of war,
the analysis of external factors that influence the processes
of fiscal regulation in Ukraine is noteworthy. The external
environment shapes not only the overall macroeconomic
situation but also directly or indirectly determines the ad-
aptation of public policy to changes in the global order.
In this context, it is advisable to consider the mechanisms
of global influence on the fiscal policy of the state, which
actualise the need to revise the priorities of the national
fiscal policy (Table 1).

Table 1. Mechanisms of global influence on national fiscal policy

Category of mechanisms

Description of the mechanisms

Financial and economic

Transmission of global inflationary waves, fluctuations in energy prices,
changes in international investment, and the impact of global economic crises
on the macroeconomic stability of developing countries.

Institutional and regulatory

Requirements of international financial institutions (IMF, World Bank) to fiscal discipline,
transparency, public debt management and tax administration.

Geopolitical

Wars, sanctions, regional conflicts, and political instability in partner countries change
the volume of international aid, lending and access to foreign markets.

Technological

The introduction of digital technologies and artificial intelligence in tax administration
has changed approaches to tax control, anti-evasion and risk assessment.

Source: compiled by the authors based on V.P. Goryn et al. (2024), P.K. Ozili (2024)

These mechanisms have both a direct and indirect im-
pact on national fiscal policy, causing it to adapt to chang-
es in the global environment, especially in conditions

of high volatility, such as the war in Ukraine. The anal-
ysis of the table shows that financial, economic, institu-
tional, and regulatory factors are dominant, requiring a
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systemic restructuring of budget planning and increased
fiscal transparency. In turn, geopolitical risks and techno-
logical changes create new requirements for the respon-
siveness of the fiscal system and the integration of innova-
tive management tools.

The globalisation of economic processes and geopo-
litical changes have significantly affected fiscal policies,
posing new challenges to governments in the area of pub-
lic finance management. This is especially relevant for
countries experiencing crises or military conflicts, where
the impact of economic trends is particularly relevant.
Ukraine, in the context of Russian aggression and the in-
troduction of martial law, has witnessed unprecedented
changes that necessitate a deep rethinking of the state’s
economic policy. The main global trends in 2025 include
inflationary pressures, a decline in international trade, an
increase in the number of armed conflicts in the world,
political processes, including elections, in other countries,
and the introduction of the latest technologies, including
artificial intelligence. These factors create new conditions
for the formation and implementation of Ukraine’s fiscal
policy under martial law.

H.S. Hryhoriev (2024) noted that in the context of
globalisation, inflation has become a significant factor
affecting the economies of many countries. Rising prices
for energy, raw materials, and food products have led to
an increase in inflationary pressures, which in turn leads
to a deterioration in the economic situation. In response,
countries are pursuing policies aimed to curb inflation,
which, however, may harm investment processes. In ad-
dition, the decline in international trade due to econom-
ic sanctions, trade barriers and supply chain disruptions
is harming the global economy, slowing the recovery of
global economic growth.

Several factors, not only economic, but also political
and geopolitical, have a significant impact on the stabili-
ty and efficiency of national economic systems. The SIPRI
Yearbook 2023 (Davis, 2023) provides a comprehensive
analysis of armed conflicts that occurred in 2022, with a
focus on global and regional trends and their impact on
international stability. According to the report, in 2022,
the number of armed conflicts in the world increased, and
existing conflicts gained new momentum, which led to
an aggravation of the international situation. Thus, as of
2022, Ukraine was only one of 56 countries with ongoing
armed conflicts, which is five more than in 2021. At the
same time, three of these armed conflicts (in Ukraine, My-
anmar, and Nigeria) were classified as major conflicts with
more than 10,000 deaths. The war in Ukraine is notable as
it has not only become a key element of global geopolitical
tension but has also created numerous economic and hu-
manitarian problems. The report also highlights other sig-
nificant conflicts, particularly in regions such as the Sahel,
the Middle East and Africa, where wars have caused nu-
merous civilian casualties and large numbers of refugees.
A substantial aspect, according to the SIPRI report, is the
impact of these conflicts on international stability. Armed

conflicts lead to political and economic changes that are
often global in nature. For example, conflicts in Ukraine
and other parts of the world have led to the imposition of
international sanctions, which in turn have led to a decline
in international trade, disruption of supply chains and a
reduction in investment.

The impact of global factors on the economies of
countries was studied by N. Reznikova & V. Panchen-
ko (2023). They conducted an in-depth analysis of so-
cio-economic and political transformations, including the
growing energy crisis, disruptions in global supply chains,
changes in the structure of international trade, and a slow-
down in economic growth in Europe. Thus, the study em-
phasised that the Russian Ukrainian war poses a powerful
threat to the global economy, causing de-globalisation,
recession, inflation, payment imbalances, budget deficits,
supply chain disruptions, humanitarian and migration cri-
ses, energy and food crises, as well as secondary effects of
political decisions. They examined the delays in economic
policy responses to these effects and analysed the impact
of the war on the exacerbation of humanitarian crises,
the disruption of global production and supply chains,
the growing imbalance between supply and demand, and
capital outflows from emerging and developing countries.
At the same time, the study emphasised the need to adapt
policies and strategies to overcome current challenges
and ensure economic stability in the context of globali-
sation. In addition, the analysis of the current political
process in the global and regional contexts contributed to
the above political factors that have a significant impact
on the economy, such as elections in countries that are
world or regional leaders.

The importance of the influence of geopolitical and
political factors on the global world order in general and
current trends in the global economy, in particular, was
confirmed by the fact that the 54® World Economic Fo-
rum (2024) called the current stage of human development
the era of “Global Uncertainty”. One of the key catalysts
for this transformation was the full-scale war in Ukraine,
which became a factor of geopolitical destabilisation,
caused shifts in security systems, disrupted supply chains
and had profound economic and humanitarian conse-
quences on a global scale. At the same time, the rapid de-
velopment of Al, which is transforming economic models
and changing approaches to work, productivity, data man-
agement, and decision-making, was identified as another
determining factor of the new era. Both phenomena, war as
an example of global instability and Al as an example of a
technological breakthrough, symbolise polar but intercon-
nected vectors of modern global development that create
new challenges, including for national fiscal systems.

The impact of modern scientific and technological
progress on the global and national economies is high-
lighted in the collective monograph by A.V. Lisovyi et
al. (2024), the authors of which consider the possibili-
ties of introducing artificial intelligence into the activi-
ties of tax authorities as an effective tool for analysis and
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control. The study emphasised that AI can be used for
automating the processes of identifying and assessing
risks associated with tax evasion and customs violations.
Al can analyse large amounts of data, detect anomalies
and potential violations, which significantly increases the
efficiency of control and reduces the human factor in the
inspection process.

Thus, it is possible to conclude that the main global
factors affecting the current global and national econo-
mies directly or indirectly shape Ukraine’s fiscal policy
in terms of both revenues and expenditures. For example,
rising prices on global markets put pressure on domestic
consumer prices, which requires adaptation of tax pol-
icy. A decline in trade and logistical gaps reduces reve-
nues from foreign economic activity. At the same time,
the need to finance the defence sector in times of war
creates a steady and high level of public spending, which
necessitates the search for new sources of budget reve-
nues. In the context of technological changes, the active
introduction of artificial intelligence not only changes the
structure of the labour market but also opens new op-
portunities for the digitalisation of fiscal administration
(in particular, automation of tax control, identification of
tax evasion risks). Thus, these are crucial for the develop-
ment of an adaptive and sustainable fiscal policy capable
of responding to both global challenges and the domestic
needs of the national economy. Given the crucial role of
these factors in the transformation of Ukraine’s fiscal pol-
icy, it is necessary to analyse each in detail, addressing
both the internal and external contexts of their influence.
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Inflationary pressures
as a global challenge to fiscal policy
Inflationary pressure is a macroeconomic phenomenon that
manifests itself in an increase in the general level of prices
for goods and services, which in turn reduces the purchas-
ing power of the national currency. From a fiscal policy
perspective, inflation affects both budget revenues and ex-
penditures. On the one hand, nominal price increases can
temporarily increase budget revenues through value-added
taxes (e.g., VAT). On the other hand, budget expenditures,
especially fixed social payments, lose their real value, re-
quiring their indexation or revision of funding.

Traditional instruments to combat inflation in the
fiscal sphere include: 1) fiscal consolidation to reduce
the budget deficit by cutting expenditures or increasing
revenues; 2) targeting expenditures and prioritising fi-
nancing of strategically relevant areas (defence, social
protection); 3) indexation of social transfers to protect
vulnerable groups; 4) revenue mobilisation by improving
tax administration, combating evasion, and introducing
new sources of revenue; 5) reforming subsidy policy to
reduce inefficient subsidies.

The impact of inflationary pressures on fiscal policy is
a substantial aspect, especially in times of war and econom-
ic instability. In the context of high inflation, governments
are forced to adapt their fiscal policy to prevent excessive
financial losses and ensure the stability of public finances.
To stabilise its fiscal policy in the face of inflationary pres-
sures exacerbated by war and economic instability, Ukraine
has implemented several strategies, as shown in Table 2.

Table 2. Strategies for stabilising fiscal policy in the context of inflationary pressures in Ukraine (2022-2025)

. . . Aim
Direction Period Content of the events Challenges Overall score
(expected effect)
Increased defence Concentrating resources Increased budgetary Ensured fiscal
Optimisation spending to 45%-55% of the on criticalgareas of pressure on social mobilisation in critical
of budget | 2024-2025 | budget; reduced funding defence. humanitarian sectors and limited sectors but exacerbated
expenditure for capital investment, . 2. investment potential the structural
aid, and infrastructure. . . .
culture, and sports. of the economy. imbalance in spending.
s - Negates excessive
. Maintaining existing s . The need to balance gates ex v
Containment - 1 Maintaining social . . . . growth in budget
transfers (pensions, subsidies, o > inflationary risks with
of budget | 2022-2025 - . stability without . . demand but reduces
IDP assistance) without . T K social expectations 1.
demand . stimulating inflation. . the flexibility
expanding new payments. of the population. . .
of social policy.
Reduction of the NBU’s . The need to boost s
. Reduction . Significantly reduced
Refusal repurchase of domestic . . the domestic . .
. of inflationary pressure inflationary pressures
to monetise 2023 government bonds; : debt market and .
- oo . and ensuring . but also increased the
the deficit switching to domestic . . maintain the trust of L.
. stable financing. . . cost of debt servicing.
and external borrowing. international partners.
Reduced foreign
- . . . exchange demand and
Restrictions Reduced foreign Potential cost increases | ©- l .
Control . . . . supported domestic
on imports in public currency demand due to limited .
over budget | 2023-2024 . - i production but
procurement; incentives and support for competition and local L
procurement . - . highlighted the need
for domestic suppliers. the national economy. product shortages.
for greater transparency
of procedures.
The eRobota programme: . Uneven access Maintained business
. Preserving JO - .
. microgrants up to 250 . to resources, difficulties activity during
Enterprise entrepreneurship, . R
2022-2025 | thousand UAH, grants for - . in administering and the war and created
support . . creating new jobs, . . .
processing, gardening, and supporting SMEs controlling the targeted | new jobs, especially
IT, and greenhouses. bp J ) use of funds. at the local level.

Source: compiled by the authors based on eRobota program portal (2022), National Bank of Ukraine (2024), S. Matuszak (2024),
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In other words, in the face of heightened inflationary
pressures caused by the war and general economic insta-
bility, Ukraine’s fiscal policy has undergone several adap-
tive changes. One of the key areas was the reorientation
of budget expenditures. During the 2024-2025 years, the
share of defence expenditures increased to 45%-55% of the
total budget, which necessitated cuts in capital investment,
as well as in spending on culture and sports. Such a concen-
tration of resources on priority areas, including defence,
infrastructure and humanitarian aid, ensured a quick gov-
ernment response to critical wartime challenges, according
to the OSW Centre for Eastern Studies (Matuszak, 2024).
However, the implementation of this strategy was accompa-
nied by the risks of structural imbalances in the budget sys-
tem and limited investment potential in the medium term.

At the same time, the NBU implemented a strategy to
curb budget demand, which involved maintaining exist-
ing social transfers (pensions, subsidies, and assistance
to internally displaced persons) without significantly ex-
panding new payments. This maintained social stability
without additional inflationary pressure on the consum-
er sector. At the same time, keeping expenditures at the
same level posed a risk of reducing the state’s ability to
respond promptly to new social challenges, which is rel-
evant in the context of population displacement, demo-
graphic changes, and the growing social vulnerability of
certain categories of citizens.

A significant step was the abandonment of the prac-
tice of monetising the budget deficit. In 2022, the NBU
repurchased government bonds worth about 15 billion
USD, which significantly boosted inflation. In the second
half of 2023, the NBU significantly reduced the volume
of such operations, which significantly boosted inflation.
The budget deficit was mainly financed by domestic and
external borrowing, which helped to contain inflationary
pressures (National Bank of Ukraine, 2023). However, at
the same time, this increased the debt burden on the state,
creating new risks in terms of servicing borrowings and
maintaining confidence in macrofinancial stability.

Control over public procurement has also gained stra-
tegic importance. Restrictions were imposed on imports
in the public sector, while domestic producers were en-
couraged to participate. This approach reduced foreign
exchange demand while supporting domestic suppliers. At
the same time, the increased localisation could have been
accompanied by risks of reduced competition and thus the
efficiency of budget spending.

In the context of ensuring economic resilience, support
for entrepreneurship has become particularly relevant. The
government’s eRobota programme (eRobota programme
portal, 2022), which provides microgrants for business
start-up and development, has been implemented since
2022 and will continue to operate in 2025. The programme
provides funding on a competitive basis for projects in the
areas of processing, horticulture, greenhouse manage-
ment, and IT. Applicants are required to create jobs and
apply through the Diia portal. According to the Ministry of

Economy of Ukraine (2025), the programme has already
implemented hundreds of projects, which have become an
effective tool to support small and medium-sized businesses
in times of war and have boosted economic activity at the
local level. At the same time, the programme faces challeng-
es related to limited access to funding in certain regions,
uneven distribution of funds, and the need to strengthen
monitoring of the effectiveness of the grants provided.

In the context of implementing the latter strategy, it
is worth noting that in response to inflationary pressures,
Ukraine has implemented a series of fiscal and monetary
measures aimed to stabilise the economy and optimise the
tax system by introducing temporary tax breaks for small
and medium-sized businesses. For this purpose, Law of
Ukraine No. 3813-IX (2024) was specially adopted. This
law provides for temporary tax relief for businesses that
continue to comply with their tax obligations even in times
of war. Businesses with a high level of voluntary compli-
ance with tax laws may receive simplified reporting re-
quirements and reduced financial burden. It was expected
that this initiative would stimulate an increase in voluntary
tax payments and create an institutional basis for further
expansion of the tax base. Actual results show a moderate
increase in revenues from small businesses in the second
half of 2024. Thus, according to the State Tax Service, in
2024, the payment of the single tax by individual entre-
preneurs amounted to more than UAH 55.14 billion UAH ,
which is 59% higher than in pre-war 2021 (Minfin, 2025).
At the same time, according to the OpenDataBot open
data platform, more enforcement proceedings were regis-
tered by business entities in 11 months of 2024 regarding
debt obligations to the Ukrainian budget than in the en-
tire year of 2023: 25.2 thousand against 22.2 thousand.
This is also 22% more than in the whole of 2021, when
20,600 such proceedings were opened (more than 3,000
tax debts of businesses have been pending since 2021)
(OpenDataBot, 2024). In general, the situation was not
stable in 2024: the annual rate of tax arrears of individual
entrepreneurs was +16% compared to the previous peri-
od, and at the beginning of 2025, 42,282 entrepreneurs
were burdened with tax debts, which amounted to + 3.3%
(OpenDataBot, 2025). Thus, the implementation of fiscal
measures aimed to support entrepreneurial activity under
martial law by providing tax benefits and simplifying ad-
ministration for bona fide taxpayers, has shown partial ef-
fectiveness: there has been an increase in revenues from
individual entrepreneurs. At the same time, the increase in
the number of enforcement proceedings for tax arrears and
the general tendency to accumulate arrears indicate that
some parts of the business sector are limitedly resilient to
the fiscal burden of the crisis. This situation highlights the
need to further improve tax policy instruments, in particu-
lar in differentiated support for taxpayers based on their
financial standing and level of tax discipline. It is also nec-
essary to address regional differences related to security
and logistical challenges to business activities and, accord-
ingly, compliance with tax discipline by business entities.
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The State Budget for 2023, according to Law of Ukraine
No. 2710-IX (2022), set the defence sector at 43% of total ex-
penditures, providing funds for relevant security measures.
Expenditures on social programmes, including support for
internally displaced persons, were increased, although their
growth lagged behind the projected one due to the reallo-
cation of budget funds for defence. This partially achieved
the expected reduction in social tensions, but further tar-
geting and efficiency of such programmes are needed.

At the same time, the government has been actively
working with international partners to attract financial
assistance, which helps to maintain foreign exchange re-
serves and the stability of the hryvnia. International fi-
nancial assistance, in particular from the International
Monetary Fund and partners, supports the government in
financing necessary expenditures and stabilising the eco-
nomic situation (security and defence: meeting the needs
of the Armed Forces of Ukraine and other security forces
during martial law; social payments: financing pensions,
social benefits and other social programmes to support
the population; economic stability: supporting economic
activity, including measures to restore infrastructure and
stimulate business). According to the Ministry of Finance
of Ukraine (2024), in October 2024, the State Budget of
Ukraine received 1.4 billion USD in concessional financing
from international partners. This helped maintain macroe-
conomic stability and combat inflationary pressures amid
the economic and military crisis.

The decline in international trade

and its impact on the budget system.

The decline in Ukraine’s international trade is a substantial
factor for Ukrainian fiscal policy, especially under martial
law, when the disruption of traditional supply routes and
the blockade of some ports led to a significant decrease
in exports and imports. The study by H.O. Shambor-
ovskyi (2024) analysed the current state and prospects of
Ukraine’s foreign trade in the context of war. The study
analysed the dynamics of exports and imports, including
changes in the geographical structure of trade partners, a
drop in trade with the CIS countries, and increased coop-
eration with the EU, Latin America, Asia, and Africa. The
paper emphasises that one of the key factors in restoring
Ukraine’s trade potential is the diversification of markets,
expansion of agricultural exports and integration into glob-
al production chains.

Thus, according to the National Institute for Strategic
Studies (2023a), based on data from the State Statistics
Service of Ukraine, Ukraine’s trade turnover decreased
by 21.3% in the first half of 2022 compared to the same
period in 2021. Exports decreased by 24% and imports
by 18.6%, while the physical volume of trade decreased
by 36%. In 2023, merchandise exports totalled approxi-
mately 36.19 billion USD, down 18% compared to 2022,
while imports increased by 14.9% to 63.56 billion USD.
As a result, the negative balance of foreign trade reached
27.38 billion USD, which is 2.5 times higher than in 2022
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(National Institute for Strategic Studies, 2023c). In 2024,
the foreign trade deficit increased to 29.018 billion USD,
exceeding the corresponding figure for the previous year.
The import-export coverage ratio increased only slight-
ly from 0.57 in 2023 to 0.59 in 2024 (Ukraine’s foreign
trade in goods..., 2025), indicating that a deep imbalance
between export revenues and import costs persisted. This
data confirms that the war has had a significant impact on
Ukraine’s foreign trade, leading to a decline in exports, an
increase in imports, and a widening trade deficit, as illus-
trated in Figures 1 and 2.
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Figure 1. Dynamics of Ukraine’s exports
and imports in 2022-2024

Source: compiled by the authors based on materials from the
National Institute for Strategic Studies (2024a)
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Figure 2. Ukraine’s foreign trade balance in 2022-2024

Source: compiled by the authors based on materials of the
National Institute for Strategic Studies (2024a)

Thus, the decline in exports resulted in a loss of foreign
exchange earnings, a decline in the profits of export-ori-
ented enterprises, and, as a result, a decline in tax reve-
nues to the budget (in particular, income tax and VAT on
exports). At the same time, the growth in imports without
a corresponding increase in exports deepened the trade
deficit, increased pressure on the foreign exchange market,
and increased the need for external financing. Therefore,
the strategic objective of fiscal policy should be not only
to support export-oriented industries, but also to diversify
trade destinations and stimulate the processing industry,
which can increase the added value in the export structure.

In response to the decline in international trade due
to the war, Ukraine took several substantial measures. One
of the key decisions was to resume grain exports through
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the Black Sea through international agreements, the “grain
deal” with the UN and Turkey, which resumed Ukrainian
supply of agricultural products to global markets and im-
proved food security. This reduced grain shortages in the
countries most dependent on Ukrainian supplies, in North
Africa and the Middle East, such as Egypt, Lebanon, Tuni-
sia, and several Sub-Saharan African countries (World Eco-
nomic Forum, 2022).

In the 2023-2024 years, the government additional-
ly implemented several incentives to support exports: it
opened an alternative sea corridor, introduced insurance
coverage for ships against war risks, and established river
logistics through the Danube. This resumed export flows.
For example, thanks to the maritime transport corridor
launched in August 2023, in December of the same year, ex-
ports by sea increased by 30.7%, or 7 million 340 thousand
tonnes, compared to the previous month (Government por-
tal, 2024a). At the same time, the legislation was amended
to improve export regulation: a transparent licensing system
was introduced, black schemes were eliminated, and con-
ditions for monitoring market stability were established.
In particular, the Resolution of the Cabinet of Ministers of
Ukraine No. 1481-r (2024) established the export licensing
and quota system for 2025, whereby the Ministry of Econ-
omy determines the list of goods and quota volumes, and
the State Customs Service monitors and controls compliance
with export conditions. This introduction of a transparent
mechanism prevented the emergence of black market, en-
sure the controlled return of foreign exchange earnings, and
track export flows. This is indirectly evidenced by the fact
that in 2024, exports from Ukraine grew by at least 13.4%
in monetary terms and 28.8% in weight (Government por-
tal, 2024b). These measures also include the introduction
of an export security regime. This ensured that VAT payers
correlated with exports, set minimum price standards to pre-
vent artificially lowering the value of goods, and improved
the interaction between government agencies by avoiding
double control. These measures can be viewed as an effec-
tive fiscal policy tool that combines elements of regulation
and support for exporters, incorporating the military context
and the needs of the state.

During the war, Ukraine revised its tax regime for
foreign economic activity, balancing the need for fiscal
revenues with the need to maintain trade activity (Law
of Ukraine No. 2142-IX, 2022). At the initial stage of the
full-scale invasion (March-July 2022), the government can-
celled or reduced customs duties and VAT for: fuel, hu-
manitarian aid, and strategic equipment. This step quickly
provided the necessary goods, but significantly reduced
customs revenues, which traditionally accounted for a sig-
nificant share of the budget. In mid-July 2022, pursuant
to Law of Ukraine No. 2325-IX (2022), Ukraine began a
phase of gradual refunds of duties and VAT on imported
goods, including cars, fuel and machinery. The Verkhov-
na Rada resumed the collection of these taxes on 1 July,
which restored budget revenues of over 3 billion UAH per
month, previously lost due to the full or partial refusal to

make customs payments. The restoration of customs and
tax discipline also helped to curb excessive imports of low-
er-priority goods, which at the same time supported the
UAH, reducing pressure on the foreign exchange market.
The adoption in April 2023 of Law of Ukraine No. 3019-
IX (2023) and Law of Ukraine No. 3020-IX (2023) intro-
duced a complete cancellation of VAT and import duties
on the import of military goods (weapons, ammunition,
armoured vehicles, drones, communication systems, etc.)
during martial law. This decision significantly reduced the
financial burden on the budget and accelerated the supply
of critical resources to the Armed Forces of Ukraine through
“customs priority” and simplified clearance. The positive
effect on the state budget was a significant reduction in
the cost of procuring critical resources for the Armed Forc-
es, which redirected budget funds to other strategic areas,
while compensating for some of the losses through interna-
tional assistance and more effective fiscal policy.

Escalation of armed conflicts as a factor of fiscal burden
An equally relevant global trend is the growing number of
armed conflicts in the world, which significantly affects the
international assistance received by Ukraine. According to
S.M. Sarbash (2023), the war in Ukraine has led to an in-
crease in defence spending in many countries, which may
affect the amount of international aid available to Ukraine.
On the other hand, the growing number of global armed
conflicts, in the Middle East, such as in Syria and Iraq, as
well as escalating tensions in the South China Sea and the
armed conflict in Tigray (Ethiopia), may change the pri-
orities of international donors. As Ukraine’s experience
shows, not only financial support but also strategic deci-
sions on aid provision depend on political changes in donor
countries, which poses certain risks to the sustainability
of this support in the long term. This leads to competition
for funding and other types of support between different
affected countries. At the same time, donor countries such
as the US, UK, EU, and others, which previously sought
to maintain their assistance to Ukraine as they considered
it necessary for ensuring stability in Europe and deter-
ring Russian aggression in the international arena (Jen-
kins, 2023), have different political interests and internal
dynamics in the new geopolitical environment, which may
affect the amount and regularity of support for Ukraine. In
such circumstances, the key task of Ukraine’s fiscal strategy
is to maintain and strengthen partnership support by diver-
sifying funding sources and attracting European countries’
participation in long-term security projects.

Armed conflicts in other regions of the world, includ-
ing Syria, Israel and Africa, have had a significant impact
on global security and the resources available to support
Ukraine. These conflicts not only increased the level of
global instability but also affected the international mecha-
nisms that could be used to assist Ukraine. For instance, the
war in Syria has long been a source of regional tension that
has hampered diplomatic efforts to resolve other conflicts,
including in Ukraine. In 2024-2025, the escalation of the
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situation in Syria increased the burden on humanitarian
and security resources, which in turn affected the ability of
international institutions to support military and econom-
ic assistance to Ukraine (Sharifi, 2024). At the same time,
the development of conflicts in Israel and the situation in
Africa, particularly in Sudan and the Democratic Republic
of the Congo, diverted a significant portion of Western hu-
manitarian and military resources. This has led to competi-
tion for funding at the UN, EU and donor country levels. In
general, as of early 2025, these events had a significant im-
pact on the number of resources that could be channelled
to Ukraine. The only systemic response was the creation of
multi-regional prioritisation mechanisms that streamlined
funding depending on the strategic importance and crit-
icality of humanitarian or defence needs. An example of
such a mechanism is the European Peace Facility (EPF),
which was established in 2021 to assist partner countries
and international organisations. After 2022, the allocation
of its resources prioritised Ukraine, while leaving some
funds for other regions based on their humanitarian and
security priorities (The European Peace Facility, 2023).
This approach was necessary to ensure European stability
in the long term. In turn, tensions on the Korean Peninsula,
between North and South Korea, also affect global securi-
ty. First, in early 2025, North Korea conducted a series of
tests of cruise and tactical ballistic missiles and stepped
up its rhetoric about its readiness to use nuclear weapons
in case of a threat from the United States or South Korea
(Reuters 2025a). These moves have significantly diverted
international attention and diplomatic resources, poten-
tially taking them away from other crises, including the
situation in Ukraine.

Consequently, the escalation of conflicts in these re-
gions leads to a redirection of international aid and re-
sources, which may limit Ukraine’s access to the necessary
support. For instance, the war in Ukraine has increased
global food insecurity, as Ukraine is one of the main suppli-
ers of grain to the world market. This could affect Ukraine’s
ability to receive economic aid and support from inter-
national partners. According to the SIPRI Yearbook (Da-
vis, 2023), there is a possibility that support for economic
stabilisation, food infrastructure rehabilitation and social
improvement will be limited, particularly in the context of
global food insecurity caused by the war. This conclusion
is due to the fact that the escalation of armed conflicts in
different regions of the world is leading to a redistribution
of attention, political priorities and resources of the inter-
national community. In situations where the number of si-
multaneous crises is growing, donor countries are forced to
review their foreign aid budgets, identifying which regions
require urgent support. This creates competition for limit-
ed resources between affected countries. For Ukraine, this
situation poses a risk of a decrease in funding, especially if
donors’ attention is shifted to other priority areas (e.g., the
humanitarian crisis in Africa or the conflict in the Middle
East). Thus, Ukraine may face competition for internation-
al resources and reduced financial support due to priorities
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focused on other regions. This impact also extends to the
state’s fiscal policy through changing priorities in budget
expenditures, increased spending on defence and humani-
tarian needs, and reduced revenues from economic activity.

Political processes in other countries:

Implications for external financing

In addition to purely economic trends, political trends
are equally necessary the course of the political process
in countries that are global economic and political leaders
and in partner countries. Among such political processes,
the election results are crucial and may significantly affect
Ukraine’s fiscal policy, as they may lead to changes in gov-
ernment priorities, macroeconomic management strategy
and foreign policy, in financial relations with international
partners. A change in the political course after the elections
could lead to a revision of the terms of international assis-
tance, the conclusion of new agreements or even changes
in the amount of financial support from organisations such
as the International Monetary Fund or the World Bank. In
addition, the political situation may affect Ukraine’s in-
teraction with partner countries, which could change eco-
nomic development strategies and fiscal policy.

The results of elections in donor countries signifi-
cantly affect the volume and terms of external support to
Ukraine, as changes in political courses in these countries
may change the approach to providing financial assistance.
These countries include, among others, France, the United
Kingdom, Germany, Poland, and the United States. For ex-
ample, the parliamentary elections in Poland in 2023 led to
the re-emergence of several economic and social issues that
affected relations between Poland and Ukraine, including
as a reaction to Ukrainian fiscal policy (National Institute
for Strategic Studies, 2023b). This is due to farmers’ and
transport workers’ protests, as well as trade conflicts that
intensified in the post-election period of 2023-2024. Ac-
cording to the NBU’s Inflation Report as of April 2024
(National Bank of Ukraine, 2024), which is an analytical
source of macroeconomic assessment and forecasting, in
February 2024, due to the blockade of the Polish Ukrainian
border, importers lost 350-400 million USD and exporters
approximately 160 million USD in the first month of re-
strictions alone. This resulted in a loss of customs and VAT
revenues of approximately 7.7 billion UAH (~200 million
USD), affecting the ability to finance defence without ad-
ditional government payments. Thus, the border blockade
caused a significant weakening of budget revenues and
required a prompt fiscal response from the government.
In response, Ukraine promptly redirected export flows and
took measures to mitigate the economic impact. The gov-
ernment’s diplomatic and fiscal response helped to reduce
dependence on a single market and maintain agricultural
stability in the crisis.

Among all countries, the United States had the great-
est impact on the Ukrainian and global economy on the
US presidential election, which resulted in the victo-
ry of Donald Trump. His coming to power was marked

Democratic Governance, 2025, Vol. 18, No. 1



Impact of global trends on Ukrainian fiscal policy under martial law...

40

by a radical revision of the US foreign policy, including
a change in approaches to supporting Ukraine. In Janu-
ary 2025, the newly elected president suspended new
aid packages to Ukraine, justifying this by the need to re-
view defence priorities and focus on US domestic policy
(The White House, 2025). This decision caused consider-
able uncertainty in Ukraine’s budget planning, particu-
larly in the financing of the security and defence sector
and threatened the timely delivery of modern weapons.
Although some military assistance was later resumed, the
overall situation caused a pause in the negotiation of new
support packages, accompanied by an internal political
dispute in Congress (Masters & Merrow, 2024). Since the
beginning of spring 2025, the United States has effectively
suspended much of its military assistance, as well as lim-
ited the provision of intelligence and intellectual support,
arguing that it needed to reassess its strategic priorities.

In this context, the previous dynamics of cooperation
are particularly contrasting since the beginning of Russia’s
full-scale aggression in 2022, the United States has become
Ukraine’s largest donor, providing about 175 billion USD in
aid, most of which was directed to defence (Masters & Mer-
row, 2024). This supported the operations of the Ukrain-
ian Armed Forces and overall macroeconomic stability.
However, the change in political leadership and growing
isolationism in the United States have led to significant
risks in ensuring sustained support for Ukraine in 2025.
In response to the US restrictions, the European Union has
announced its intention to increase its military assistance
to Ukraine. Thus, in 2025, it announced a plan to increase
military support to 40 billion EUR, which is more than
double the previous year’s figures. The use of Eurobond
mechanisms to finance the new aid package was also con-
sidered, which demonstrates the EU’s desire to compensate
for the decline in US support and maintain Ukraine’s fiscal
stability in a highly difficult foreign policy environment
(Council of the European Union, 2025).

Elections in EU member states have both positive and
negative consequences for political and economic support
for Ukraine in the EU. For instance, Germany’s pro-Ukrainian
course was strengthened after the parliamentary elections of
23 February 2025, in which the conservative CDU/CSU bloc
led by F. Merz won. The latter’s commitment to supporting
Ukraine was confirmed during the election campaign and de-
bates, repeatedly stressing that Europe needed to strengthen
its defence capabilities independently, and Germany could
not stand aside, especially if the United States put nation-
al interests above European security (Reuters, 2025b). At
the same time, this provided political certainty to reduce
the risk of disrupting assistance to Ukraine, a financial basis
for increasing defence funding, and prospects for new initia-
tives, including missile programmes, participation in NATO
systems, and reconstruction. For instance, in early March
2025, the Bundestag passed a large-scale package of laws on
fiscal reforms, including amendments to the Basic Law and
the exemption from the debt brake of more than 1% of GDP
for defence and infrastructure (Rahn, 2025). This increased

German debt to finance military needs and provide military
assistance to Ukraine and laid the groundwork for a long-
term increase in support for Ukraine beyond traditional
budgetary constraints.

At the same time, the risks arising from Ukraine’s depend-
ence on the results of elections and internal political process-
es in partner countries should be addressed. Among them:

changes in international policy priorities may limit
the resources available to support Ukraine;

political instability in donor countries may limit the
ability of these countries to assist at the international level;

if the economic situation deteriorates, this could lead
to a reduction or revision of the amount of assistance to
Ukraine.

These factors confirm the importance of the political
situation in donor countries in determining the level of
support for Ukraine during the war. Thus, the analysis of
the impact of the electoral process and election results in
partner countries on Ukraine assessed risks and developed
strategies to ensure the sustainability of fiscal policy even
in the event of unfavourable political changes for the econ-
omy. To mitigate the risks associated with possible changes
in the political courses of other countries, Ukraine can take
several strategic steps.

Firstly, diversification of international partners. Ukraine
should actively expand its diplomatic and economic cooper-
ation with various countries, particularly in Asia, Africa and
Latin America, to reduce its dependence on certain political
blocs or countries. This will maintain stability and support
in the event of changes in the governments of key partner
countries. For example, one of Ukraine’s main partners in
Asia is India. This country has stable economic development
and is a substantial player on the global stage. As of 2024,
cooperation with India has significantly decreased (in par-
ticular, trade in goods with India for the first 10 months of
2024 amounted to 1.45 billion USD, which is 2.5 times less
than in 2021), but may include the development of trade,
particularly in agriculture, as well as the strengthening of
political relations through shared interests in the context of
global security, as stated on the website of the Embassy of
Ukraine in the Republic of India (2024).

In turn, South Africa is one of the most economical-
ly developed countries in Africa and a substantial trading
partner of Ukraine. Cooperation between Ukraine and
South Africa covers several strategic areas, including agri-
culture, energy and international security. South Africa is
key in the region and can help expand Ukraine’s influence
on the African continent. Mutual trade between the coun-
tries has prospects for development due to the opportunity
for Ukraine to export its products, in particular agricultural
products, as well as other goods that meet the needs of
South Africa, according to the website of the Embassy of
Ukraine in the Republic of South Africa (2024).

Argentina is one of Ukraine’s largest trading partners
in Latin America, particularly in the agricultural sector.
Ukraine actively exports grain, oil and other agricultur-
al products to Argentina. In January-October 2023, the
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volume of trade in goods amounted to 49.4 million USD.
Argentina also has significant potential for cooperation
with Ukraine in the fields of science, engineering and en-
ergy, according to data on the website of the Embassy of
Ukraine in the Argentine Republic (2023).

Second, deepening cooperation with international fi-
nancial institutions. Ukraine can strengthen its ties with
institutions such as the IMF, the World Bank, and the Euro-
pean Investment Bank to have access to financial assistance
even in the event of changes in the political situation in
partner countries, according to the article. This will ensure
the stability of economic support in the face of interna-
tional uncertainty. In 2024, Ukraine received significant
financial support from international partners. According
to the National Institute for Strategic Studies (2024b), on
3 July 2024, the state budget received the fifth tranche
from the IMF in the amount of about 2.2 billion USD. This
was the fifth tranche of the IMF’s Extended Fund Facility
programme. In addition, on 27 December 2024, Ukraine re-
ceived a tranche of 485 million USD from the World Bank.
The World Bank provided a tranche of 485 million USD un-
der the Public Expenditure Support for Enhanced Account-
ability and Sustainable Governance in Ukraine (PEACE in
Ukraine project) (Cabinet of Ministers of Ukraine, 2025).
These steps demonstrate the deepening of Ukraine’s co-
operation with international financial institutions, which
ensures the stability of economic support in the face of
international uncertainty. In 2025, cooperation with in-
ternational donors, including the World Bank, was further
developed. According to the updated assessment of recov-
ery needs presented in the fourth Russian Invasion Dam-
age and Needs Assessment Report (RDNA4) prepared by
Ukraine jointly with the World Bank, the recovery and re-
construction priorities for 2025 include both public invest-
ment projects and non-investment programmes totalling
17.32 billion USD. These cover the most urgent recovery
needs. At the same time, funding in the amount of 5.46 bil-
lion USD was provided for public investment projects in
2025. 5.46 billion USD was provided for public investment
projects in 2025, and 1.91 billion USD was provided for
non-investment priority programmes in 2025. (7.37 billion
USD in total) (World Bank..., 2025). The World Bank con-
tinues to mobilise external assistance and financial resourc-
es as part of its comprehensive support for Ukraine. Since
2022, the Bank has accumulated more than 80 billion USD
of assistance. The Bank has accumulated more than 80 bil-
lion USD of assistance since 2012 and, in 2025, announced
its readiness to deploy new funding packages under the
Ukraine Relief, Recovery, Reconstruction and Reform Trust
Fund (URTF), as well as other financial resilience mecha-
nisms (World Bank Group, 2025).

Third, active diplomacy to strengthen international
support. Ukraine should actively work to strengthen its
diplomatic ties with key partners, both states and interna-
tional organisations, regardless of political changes in these
countries. Ukraine is currently working in this direction to
implement as many activities as possible. An example of
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this is the International Cultural Diplomacy Forum (2024),
which took place in Kyiv on 8 October 2024 and was or-
ganised by the Ukrainian Institute in cooperation with the
Ministry of Foreign Affairs of Ukraine. This annual event
brought together leading experts from Ukraine and other
countries to discuss ideas, practices, challenges and the
future of international cultural diplomacy and cultural re-
lations. Another example is the annual Ukraine Recovery
Conference (2025), which, since 2017, has been a sub-
stantial platform for attracting international support and
discussing ways to restore and develop Ukraine after the
crisis. Participation in the conference will actively promote
Ukrainian interests in the international arena, strengthen
diplomatic ties and attract international support for the im-
plementation of national goals. These strategies will help
Ukraine maintain fiscal sustainability and stability in the
event of changes in the international political situation.

Implementation of AI:

Risks and opportunities for the tax system

Among the innovative trends, it is worth noting the devel-
opment of ICT, as well as the rapid introduction of its tech-
nology, such as artificial intelligence, which is becoming a
substantial element in the formation of fiscal policy, par-
ticularly in Ukraine. Thus, the study by O. Lukianykhina et
al. (2024) emphasised that Ukraine is actively integrating
digital innovations such as blockchain and Al into its fiscal
policy to increase transparency, efficiency and fight cor-
ruption. These technologies are regarded as key to mod-
ernising the economy and ensuring sustainable economic
development. Among other things, blockchain and AlI, in
their view, promise a new era of fiscal policy character-
ised by enhanced security, transparency and operational
efficiency. These modern tools offer innovative ways to im-
prove tax collection processes, reduce fraud and increase
overall fiscal transparency. It is worth noting that Ukraine
is already implementing a roadmap for regulating AI devel-
oped by the Ministry of Digital Transformation of Ukraine
(Roadmap for regulating..., 2024), which is focused on
supporting the competitiveness of Ukrainian companies,
protecting the rights of citizens and integrating into Euro-
pean legislation. The approach is based on the creation of
tools for regulatory preparation, including methodologies
for evaluating Al systems, regulatory sandboxes for testing,
and recommendations for various sectors of the economy.
This can be used to adapt the system to new challenges in
fiscal policy, increasing the efficiency of public resource
management and reducing costs by automating processes
and forecasting economic risks.

Automation of tax processes and the use of technolo-
gy to detect tax violations can reduce administration costs
and increase the accuracy of determining tax liabilities.
In particular, the World Economic Forum (2022) noted
that the Ukrainian tax system is actively implementing Al-
based systems to monitor financial transactions and detect
violations, which contributes to more transparent and ef-
ficient tax collection. The introduction of AI can be used
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for automation of routine tasks, such as processing dec-
larations, which reduces the burden on tax officials and
increases the speed of information processing, and is sub-
stantial in reducing bureaucratic costs and improving the

tax collection system, which is critical for countries expe-
riencing an economic crisis. Examples of innovations using
Al tools that Ukraine has already implemented to improve
tax administration are presented in Table 3.

Table 3. Al tools to improve tax administration in Ukraine

No. Tool Description

Effect

1 system (Big Data
Transfer Pricing)

The State Tax Service, together with EU4PFM, has
Automated risk analysis | implemented the Big Data Transfer Pricing IT system.
Automated algorithms can quickly identify risky
transactions used by multinational companies to
transfer profits from Ukraine to low-tax jurisdictions.

Increase control efficiency; reducing
the human factor; detection of abuse;
minimising the burden on bona fide taxpayers.

Single window for
2 submitting electronic
reports (e-audit)

A single window system for declarations with an
e-audit module for automatic verification of data
accuracy and compliance was introduced.

Automation of routine checks;
reduced time for processing reports;
improved accuracy.

Analytical panels of the
3 | NACP and the Ministry
of Finance of Ukraine

The Prozorro service uses Al to monitor tenders
and budget expenditures, while the NACP analyses
declarations for corruption risks.

Increasing transparency; prevention
of corruption; support for independent
audits and budget control.

Source: compiled by the authors based on the State Tax Service of Ukraine (2024), Main Department of the State Tax... (2025)

Thus, the introduction of innovative technologies, in-
cluding artificial intelligence systems, is strategic in trans-
forming Ukraine’s fiscal policy in the context of war and
economic instability. The use of Al in the tax area contrib-
utes to increasing the transparency of public financial man-
agement, reducing administrative costs, automating routine
processes, and improving the efficiency of tax collection.

Systematisation of existing approaches

to identifying the main global trends

and their impact on the current fiscal policy in Ukraine
To summarise the impact of global trends on Ukraine’s
fiscal policy, it is worth focusing on several key aspects.
The first and most obvious factor is inflationary pressure.
It is seen as a systemic factor that reduces the investment
attractiveness of countries and forces governments to
tighten monetary policy (Hryhoriev, 2024). However, in
the Ukrainian context, this problem has its specifics: it is
necessary to balance the rapid growth of defence spending
with the fulfilment of social obligations. This brings to the
fore the adaptability of fiscal mechanisms, which have not
been adequately covered in previous studies. Therefore,
the adaptability of fiscal decisions may become a non-stan-
dard, but critically substantial mechanism.

The second relevant challenge is the decline in in-
ternational trade, which, as noted by N. Reznikova &
V. Panchenko (2023), is due to de-globalisation, the de-
struction of logistics chains, and the rise of protectionism
in the global economy. Ukraine suffered particularly severe
consequences in the form of a sharp drop in exports after
the outbreak of full-scale war. In this context, diversifica-
tion of foreign trade should be viewed not only as an eco-
nomic but also as a fiscal strategy to reduce the budget’s
dependence on vulnerable markets and stabilise revenues.
This issue remains open but approaches to using foreign
trade as a tool for fiscal stability are worth further study.

The next aspect is the growth of armed conflicts in the
world. The war in Ukraine is not the only military con-
frontation in the world, and this affects the distribution

of international aid. S.M. Sarbash (2023) highlighted
that increased geopolitical tensions lead to competition
for international support resources, making it more diffi-
cult for Ukraine to access stable funding. SIPRI data (Da-
vis, 2023) confirms the correlation between the intensity
of armed conflicts and changes in the foreign econom-
ic policy of states. Therefore, new concepts of financial
self-sufficiency are becoming relevant. Ukraine may con-
sider options for internal financial reserves to reduce its
dependence on external factors. This is proposed in the
current study as an alternative strategy in case of a de-
crease in external assistance, which is a new direction of
fiscal sustainability in war.

Another substantial point is the political processes
in donor countries. N. Reznikova & V. Panchenko (2023)
noted that political cycles in partner countries, such as
the US and the EU, directly affect the amount of finan-
cial assistance to Ukraine. Changing governments or pol-
icy reorientation often reduces the willingness to support
long-term financing. S.M. Sarbash (2023) adds that foreign
aid becomes a “variable” subject to electoral preferences.
Although political decisions are often unpredictable, insti-
tutionalising foreign aid through international agreements
could make the process more stable and less dependent on
domestic political changes in partner countries, thereby be-
ing used as a stabilising instrument.

A substantial technological trend is the introduction of
artificial intelligence tools in fiscal policy. A.V. Lisovyi et
al. (2024) and A. Shapovalova et al. (2024) believe that the
automation of control and the use of artificial intelligence
significantly improve the fight against shadow finance. The
use of Al is not only technically crucial, but also strategically
relevant, as it forms the basis for transparent post-war
reconstruction and effective crisis finance management.

Each global trend creates new challenges for Ukraine,
but at the same time opens opportunities for adaptation
and improvement of fiscal policy. The results of the study
indicate the need to revamp approaches to Ukraine’s fis-
cal policy in the context of global transformations, with a

Democratic Governance, 2025, Vol. 18, No. 1



Vagonova et al.

focus on increasing adaptability, ensuring domestic finan-
cial sustainability, institutionalising international support,
and strategically introducing innovative technologies.

Conclusions

The comprehensive study analysed the impact of global
economic trends on Ukraine’s fiscal policy in the context
of martial law and instability and assessed the effective-
ness of current measures. The study identified key global
factors (inflation, trade decline, armed conflicts, politi-
cal changes, technology), analysed their impact on the
budget, tax system and international aid, and proposed
adaptation strategies.

The study examined the impact of global trends on
Ukraine’s fiscal policy during the war. Inflationary pres-
sures, a decline in international trade, increased defence
spending, the effects of political changes in partner coun-
tries, and the role of artificial intelligence in the tax system
were analysed. The study determined that the war has sig-
nificantly worsened economic performance, due to a drop
in exports and an increase in debt. At the same time, adap-
tation measures (international assistance, tax reforms, and
technology) were helping to stabilise the situation.

The results obtained emphasise that Ukraine’s fiscal
policy needs flexibility to counter global challenges. The
study revealed interrelations between global trends and
national economic policy in times of crisis, which is nec-
essary for public administration and international cooper-
ation. Based on a comprehensive analysis of the impact of
major global trends on Ukraine’s fiscal policy in a state of
martial law, adaptive approaches to public finance man-
agement were developed, in particular regarding: optimis-
ing the structure of budget expenditures with a priority on
defence and humanitarian areas; strengthening tax admin-
istration using digital tools; attracting external financing
for strategic needs; supporting small and medium-sized
businesses through grant and tax programmes. The interre-
lationships between key global processes, such as inflation-
ary pressures, the decline in international trade, the rise
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the introduction of new technologies, including artificial
intelligence, have been systematised, demonstrating their
practical reflection in Ukrainian fiscal policy: increased
defence spending, increased debt burden, changing priori-
ties for public investment, more difficult access to external
markets, and new requirements for transparency and effi-
ciency. The study pays particular attention to assessing the
potential of artificial intelligence in fiscal administration.
It shows that the introduction of Al technologies, for the
automatic detection of tax risks, revenue forecasting and
tax compliance monitoring, contributes to increasing the
effectiveness of fiscal control, reducing the human factor
and increasing the level of voluntary tax compliance. Such
innovations are already being used in the digital services
of the State Tax Service and make it possible to improve
tax transparency and reduce budget losses. The impact of
geopolitical instability caused by the growing number of
international conflicts on the level of assistance provided
by Ukraine’s partner countries and on ensuring the stability
of the national fiscal system has also been clarified.

Thus, global economic trends have a direct impact on
fiscal policy, but require additional research in the context
of Ukraine, especially under martial law, where the stabil-
ity of public finances and the adaptation of the tax system
to new economic realities become a critical task for ensur-
ing the country’s economic security. Further research could
address the development of more detailed strategies for
adapting Ukraine’s fiscal policy to long-term challenges,
including post-war recovery and integration into the global
economy, as well as studying the impact of new technolo-
gies on the tax system and public finances.
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AHoTaUiq. AHaJli3 BIUIMBY TJIO0QJIbHUX CBITOBUX TPEHZIB, TAKUX K CKOPOYEHHs MiKHAPOIHOI TOPriBJiI, 30pOMHi
KOH(QJIIKTH, TMOJIITUYHI 3MiHM B iHIINX KpaiHaX Ta BIPOBAaJKEHHA HOBITHiX TEXHOJIOTIN, € BaXXJIMBUM AJiA ajamnTaiil
dickanbHOI NOJITUKU YKpaiHW, 3abe3nedeHHsA e(deKTUBHOTO YIIPaBJIiHHA AepXaBHUMU (iHaHcaMM Ta MNiATPUMAaHHSA
€KOHOMIYHOI cTabiJIbHOCTI B yMOBaX BOEHHOro cTaHy. MeTa MOCIi)KeHHs MoJjiAraja y BHBUYEHHI BIUIMBY IJI00aJIbHUAX
CBITOBUX TpeHAiB Ha (icKaJbHY MNOJITHUKY YKpalHU Ta po3poOli i oOrpyHTyBaHHI peKOMeHAalill L[OAO0 NOJOJIaHHA 1X
HeraTUBHUX HaCJiAKiB i BUKOPUCTAHHA HOBUX MOXJIMBOCTeN 1A 3abe3neyeHHsA eKOHOMIYHO1 CTabiJIbHOCTI B yMOBax
BOEHHOTO cTaHy. JlocJikeHO afamnTaliiliHi cTpaTerii yKpalHCBKOTO ypsAAdy, Taki fAK MiJBUIeHHA PiBHA NOJATKOBUX
HaOXO[kKeHb, ONTHMi3alisa AepXaBHUX BUTPAT, 3aJlyueHHsA MiXHApOAHOI JONOMOTHM Ta BHKOPMCTAaHHA iHHOBALiMHUX
TEXHOJIOTiM y mojaTkoBiii cdepi. OLiHEeHO BIUIMB LIUX 3aXO0[iB Ha €KOHOMiuHy cTalbiJibHiCTh, Or0axeTHUI OedinuT i
JIOBTOCTPOKOBI IIepPCNeKTUBY BiJHOBJIEHHS eKOHOMIiKH. J[OCi/)keHO BILUIMB iHQJIALINHOTO TUCKY Ha JepXaBHi (piHaHCH,
a TakoX e(eKTHBHICTh HAasABHMX MeXaHi3MiB 60poTeOM 3 iHGJALmicl0 Ta 1X posb y crabinisanii ekoHoMiku. OKpeMo
PO3IJIAHYTO HACIiAKA CKOPOYEHHS MiXKHapOAHOI TOPTiBJIi AJiA €KOHOMIKM YKpaiHHu, L0 BKJIIOYA€ 3HWXKEHHS JOXOJiB
BiJl eKCIopTy Ta 3MiHM B YMOBax Mi’KHapOAHOI €KOHOMIi4YHOI cHiBmpalli. AHaJli3 TaKOX OXONHUB BIUJIUB I'€ONOJIiTUYHOI
HecTabiJIbHOCTI, 30KpeMa po3ropTaHH:A 30pONHNX KOHMJIIKTIB y CBiTi, Ha moTpebu y ¢piHaHCyBaHHI 000OPOHH, 1[0 BUMAarae
KOpUryBaHH:A 010[keTHUX NpiopuTeTiB. OcobnBa yBara OyJia NpuAijieHa aHali3y BUOOPUYMX MPOLeciB B iHIMIMX KpalHax
Ta IX MOXJINBOMY BILUIMBY Ha (ickaJjIbHy MOJIITHKY YKpalHU depe3 3MiHy MiXXHapOAHUX eKOHOMiYHUX yMoOB. Kpim Toro,
JOCJIiPKEHO BIIPOBAKEHHA IMITYYHOrO iHTeJeKTy y cdepy MiANpUEMHUNTBA, L0 MOXe MaTU sAK MO3UTHMBHHUH, Tak i
HeraTMBHMI BIUINB Ha MOJATKOBY CHUCTeMy Ta OIO[XeT, 30KpeMa, y KOHTEeKCTi 3MiH y NMOJAaTKOBHX HAOXOMKEHHAX Ta
CTPYKTypi 3aiiHATOCTi. Pe3ysbTaTl AOCTiAXKEHHA MOXYTb OyTH KOPUCHHUMM [JIs1 PO3pOOKH e(deKTHMBHHUX MNOJIITUYHUX
pilleHs, CIpsAMOBAHMUX HA MiATPUMKY €KOHOMIiUHOI cTabiJIbHOCTI Ta piHaHCOBOI CTIMIKOCTi KpalHU B YMOBaX KpU3H

KniouoBi cnoBa: riio6aibHi eKOHOMIYHI TpeH1; BUGOPH; KOHMIIIKTH; IITYYHUH iHTEJIEKT; EKOHOMIYHA CTabiIbHICTB;
MiXHapoJHa Jomnomora

Democratic Governance, 2025, Vol. 18, No. 1


https://orcid.org/0000-0001-6553-7771
https://orcid.org/0000-0001-5166-9925
https://orcid.org/0009-0001-0979-7701
https://orcid.org/0009-0009-9429-5965

