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2011 2025

% % %

31.12.2011 37 474,5 24 507,1 12 967,5
31.12.2012 38 658,8 3.16 26 137,7 6.65 12 521,1 -3.44
31.12.2013 37 536,0 -2.90 27 901,4 6.75 9 634,6 -23.05
31.12.2014 38 792,2 3.35 30 809,1 10.42 7 983,1 -17.14
31.12.2015 43 445,4 12.00 34 427,0 11.74 9 018,5 12.97
31.12.2016 45 604,6 4.97 36 048,3 4.71 9 556,3 5.96
31.12.2017 48 989,4 7.42 38 490,1 6.77 10 499,3 9.87
31.12.2018 50 462,5 3.01 39 706,6 3.16 10 755,8 2.44
31.12.2019 48 940,8 -3.02 39 342,5 -0.92 9 598,3 -10.76
31.12.2020 53 720,8 9.77 44 510,7 13.14 9 210,1 -4.04
31.12.2021 57 197,0 6.47 47 654,7 7.06 9 542,3 3.61
31.12.2022 71 398,6 24.83 63 590,9 33.44 7 807,7 -18.18
31.12.2023 101 704,7 42.45 94 790,5 49.06 6 914,2 -11.44
31.12.2024 120 090,3 18.08 114 877,2 21.19 5 213,1 -24.60
30.11.2025 157 102,4 30.82 152 140,0 32.44 4 962,4 -4.81
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INTERNATIONAL 
EXPERIENCE AND STRATEGIC IMPERATIVES OF DEBT SUSTAINABILITY

Introduction. The study of international practices in external debt restructuring, the use of 
macroeconomic indicator-linked instruments, and debt sustainability mechanisms constitutes a necessary 
prerequisite for developing a long-term debt strategy for Ukraine amid martial law, heightened macrofinancial 
instability, and constrained access to international capital markets.

Purpose. The purpose of the article is to substantiate effective instruments and mechanisms of external 
debt restructuring based on international experience and to identify key strategic imperatives for improving 

debt policy in the context of ensuring long-term debt sustainability.
Results.

guaranteed debt, revealing an increasing dependence on official international creditors, heightened currency 
and fiscal risks, and growing vulnerability of the debt position in the medium term. It is demonstrated that 
external debt restructuring represents a critical instrument for maintaining debt sustainability under 
conditions of full-scale war, macroeconomic volatility, and limited access to private financial markets. 
International experience in external debt restructuring is systematized, and innovative debt management 
instruments are identified, along with an assessment of their applicability within the Ukrainian context.

Originality. The study proposes a new financial instrument National Debt Investment Certificates 
(NDICs) conceptualized as a hybrid mechanism that combines external public debt servicing with the 
mobilization of domestic investment resources, enabling citizens and national investors to participate in 
financing strategically important development and reconstruction projects. Through this mechanism, risk is 
effectively shared, as payments on the certificates are linked to project-generated revenues, thereby allowing 
the state to reduce its fixed debt burden.

Conclusion. Contemporary international practices of external public debt restructuring are examined, 
er conditions of full-scale war is 

substantiated. The feasibility of applying innovative external debt management instruments is justified, 
including debt-for-reconstruction, debt-for-environment, and debt-for-innovation mechanisms, catastrophe 
(war) bonds, and floating-rate instruments. These approaches enable the transformation of traditional debt 
obligations into targeted, adaptive financial mechanisms that enhance fiscal resilience and support 
sustainable post-war economic recovery. Based on the conducted analysis, the imperatives and specific 

Keywords: external debt, debt restructuring, debt sustainability, international experience, innovative 
tools, military-economic challenges, national debt investment certificates, imperatives of debt sustainability.
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