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®IHAHCOBE PET'YJIIOBAHHSA 3PYIIEHb B EKOHOMIIII YKPATHA

The study presents a solution to maximize public investment as a growth driver by attracting
internal and external factors within an active fiscal and monetary policy framework for a
commodity-exporting economy. For this purpose, a quantitative model is introduced that
implements the golden rule of public finance in a resource boom backed by the sovereign wealth
fund as a fiscal buffer under an active monetary stance. Simulation results show that the presented
solution can mitigate a crowding-out effect and change the sectoral structure in favor of the final
goods sector. Suppressing the dynamics of commodity production by taxing the export of raw
materials eliminates the existing dominance and preserves the competitiveness of the final goods
sector. The study emphasizes that the success of active fiscal and monetary policy involvement
depends to a large extent on the right choice of time horizons for responding to internal and external
shocks. Without the proper interplay between fiscal and monetary policy, resource booms can wipe
out the temporary competitive advantages of a commodity-exporting economy, fostering public
debt growth, fiscal imbalances, excessive exchange rate volatility, and other devastating
consequences.

References:

1. Berg, A., Portillo, R., Yang, SC. et al. (2013). Public investment in resource-
abundant developing countries. IMF Econ Rev, 61, 92-129. https://doi.org/10.1057/imfer.2013.1

2. Arroyo-Marioli, F., Vegh, CA. (2023). Fiscal procyclicality in commodity exporting

countries: How much does it pour and why ?. World Bank policy research working paper, 10428.
https://doi.org/10.1596/1813-9450-10428

3. Shvets, S. (2024). Public investment as a growth driver for a commodity-exporting

economy: Sizing up the fiscal-monetary involvement. National Accounting Review, 6(1), 95-115.
https://doi.org/10.3934/NAR.2024005
4. Kitano, S., Takaku, K. (2021). Effect of sovereign wealth funds in commodity-

exporting economies when commodity prices affect interest spreads. Discussion Paper Series 22,
Research Institute for Economics & Business Administration, Kobe University.

175


https://doi.org/10.1057/imfer.2013.1
https://doi.org/10.1596/1813-9450-10428
https://doi.org/10.3934/NAR.2024005

®IHAHCOBI ACIIEKTU MOKPAIEHHS IHBECTULIMHOI'O KJIIMATY

Cekuiga 5

®IHAHCOBI ACHHEKTH NOKPAIIIEHHSA IHBECTUIIHHOT O KJIIMATY

VIIK: 336

bparok B. II.,
3uxop . O.

Myka4iBCHKUH JepKaBHAN YHIBEPCUTETY

IPOBJEMA MMEHCIMHOT O 3ABE3IIEYEHHSA YKPATHU B YMOBAX BOEHHOI'O
CTAHY TA HUISAXU i BUPIILEHHS

CydacHe CyCHUIbCTBO HAaJla€ BEIUKOTO 3HAUEHHS IMEHCIHHIA cucTeMi, HOro HaIINHICTH 1
CTaOLIBHICTH € 3aMOPYKOIO COIIaIbHOT Ta €EKOHOMIUHOT CTIMKOCTI.

[MuTanHs, 4 3MO’Ke TMEeHCIHA cucTeMa YKpaiHu (GyHKIIOHYBAaTH B yMOBaX BOEHHOTO CTaHy,
€ CepHO3HMUM BHKIMKOM JUIi YKpPAiHCHKOI JEepXaBH Ta CYCHUIbCTBA B wHioMy. CTaliinbpHICTH
MEHCIHHOT CHUCTEMH MOXE ONUHUTHCS MiJ CEpHO3HOI0 3arpo30l0. 3HUKEHHS EKOHOMIYHOT
aKTUBHOCTI, 3011bIIEHHS OOOPOHHUX 1 BIMCHKOBHX BHUTpAT Ta JeMorpadiuHi 3MiHH MOXYTh
MPU3BECTU 10 3MEHIICHHS PECYpCiB MEHCIMHUX HAKOMHWYEHb 1 30UIBIICHHS TEHCIHHUX BHUTpAT.
KpiM Toro, icHyrooTh Takl PHU3UKH, K 3pOCTaHHS 1HQIALIT Ta HECTaOUIBHICTH Ha (IHAHCOBHUX
PHHKAX, 1110 MOJKE MOTIPIIUTH peajbHe (PiHaHCOBE CTaHOBHILE O0araThOX IMEHCIOHEPIB.

3a ganumu [lenciitnoro dbonay Ykpainu, cranom Ha 1 ciuns 2024 poky B Ykpaini Oyio

3apeectpoBaHo 10,5 MITH EHCIOHEPIB, a cepeiHii po3mip meHcii ctanoBuB 5385,25 rpH (puc. 1).

3d BUAAMU NMPUIHAYEHUX neHcin

[loBiyHe yTpMMaHHA cyasis
couianbHi neHcii

32 BMCAYry POKiB

y pasi BTpaTu royBasibHUKa
no iHBaNiAHOCTI

3a BikKom

’
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Puc. 1. Po3noais nencionepiB B YkpaiHi 3a BUIaMu NpU3HAYEHHUX NEHCiii cranoM Ha 1 ciuHs

2024 poxky [1]

[Tpuyomy ciig akuentyBatu, mo «29,70% mnencionepiB oTpumyroTh oruiatu 10 3000 rpH, m1e

21,25% — Bix 3001 mo 4000 rpu» [1] (puc. 2).
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