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AHOTAIIA

Kobena-36ip M.A. ®inancoBa TOJITUKA JIEPKaBU B CEKTOP1 MIANPUEMCTB 3
nepkaBHOIO yuyacTio. — KBamidikarriiina HaykoBa mparis Ha IpaBax pPyKOIHUCY.

Hucepramiss Ha 3700yTTS CTymeHs mokrtopa ¢inocodii 3 Tamy3i 3HaHBb
07 «YnpaBiiHHs Ta aAMiHICTpYBaHH» 3a cneniaibHicTio 072 «dinaHcu, 6aHKIBChKa
cCIpaBa Ta cTpaxyBaHHS». — JIbBIBCBKMU HAIllOHAIBHHWI YHIBepcHUTET iMeHi [BaHa
®panka. JIbBiB, 2022.

VY  naucepranii 3AIMCHEHO TEOpETUYHE Y3arajJbHEHHS 1 HABEJIEHO HOBE
pPO3B’sI3aHHSl  BAXJIMBOTO HAYKOBO-TIPUKIAJAHOTO 3aBAAaHHSA 3  YJOCKOHAJCHHS
(Gb1HAaHCOBOI TOJITUKHU JEpkKaBU y cdepl MANPUEMCTB 3 JEP>KaBHOIO yYacTIO IS
JIOCSITHEHHSI ONTHUMAJIbHOTO OallaHCy OakaHWX [IJIsi CyCHUIbCTBA €KOHOMIYHUX Ta
comiasibhuX  edekTiB.  PoboTy  mpHCBAYEHO  MOMIMOJIEHHIO  TEOPETHUKO-
METOIOJIOTIYHUX 3acaj] 1 Po3poOIll MPaKTUYHUX pPEKOMEHAaIlii 3 (OopMyBaHHS Ta
peamizauii B YKpaiHi (IHAHCOBOI MOJITUKU JEpKaBU Yy CEKTOPl MIANPUEMCTB 3
JIEP’KaBHO1 yYaCTIO.

VY nucepTariii 3’s1ICOBaHO Ta PO3BUHYTO TEOPETUYHI MOJIOKEHHS II0J0 CYTHOCTI
(G1HaHCOBOI TMONITHKM, 1i WLIJIEH, 3aBIaHb Ta cOeM(pIKK peajizailii B CEKTOopl
MIITPUEMCTB 3 JIEP>KaBHOIO yUaCTIO, a TAKOK CYTHOCTI KBa31(hiCKaIbHUX ONeparliil sk
IHCTpYMEHTY Takoi nmomTHKHU. [TornmmbaeHo HayKOBI MAXOAHU A0 PO3KPHUTTS CyTHOCTI
MOHSATh «IOJITHKA», «EKOHOMIYHA MOJITHKA», «(piHAHCOBA MOJITHKA», BU3HAYECHO
3MICT, IIUT, 3aBJaHHS, OO0 €KTH, CYO’€KTH, €JIEMEHTH Ta HampsMud (iHAHCOBOI
NOJITUKU AepkaBu. OOrpyHTOBaHO, 1m0 sl (popmyBaHHS e(DEeKTUBHOI (DiIHAHCOBOI
MOJIITUKU JepaBu CIIijJ 3a0e3nmedyBaTy 30aJlaHCOBAHICTh Ta B3a€MO3B’SI30K MIXK ii
JIBOMa B3a€MOTIOB’SI3aHUMH HampsiMaMud — TOJITHKaMu y cdepl JIepKaBHUX Ta
HeJepkaBHUX (piHAHCIB. JoBeeHo, M0 y CKIIa[l APYroro i3 BKa3aHMX HaNpsMiB
BOKJIMBUM KOMITOHEHTOM € (hiHAaHCOBA TOJITHUKA JEP>KaBH B CEKTOP1 MiAMPUEMCTB 13
JIEP’KaBHOIO YUacCTIo.

3anpornoHOBaHe BHU3HAUEHHS TOHATTS MIANPUEMCTB 3 JIEPKABHOIO YUYaCTIO
BpPaxoBYy€ BaXKIIUBICTh PETYIIOI0Y01, KOOPAUHYIOUOI Ta KOHTPOJIOI0YOI POl Iep:KaBU
y 3a0e3MeyeHHl ToCnoAapChKoi MISUIBHOCTI TaKUX HIANPUEMCTB, KA BUSBIISETHCS

HUIIXOM (pOpMYBaHHS BIAMOBITHOI A€ KaBHOI (PIHAHCOBOT MOJITHKH 1 PO3TISAAETHCS
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SK CYKYIHICTh Cy0’ €KTIB TOCMOJApIOBAaHHS, KAamiTajdl SKHX TMOBHICTIO Y YaCTKOBO

0a3yeThCcsl Ha JepyKaBHIA BIACHOCTI, a IsIBHICTH, CIPSMOBaHAa Ha JOCATHEHHS
€KOHOMIYHOT'O Ta COIIaJIbHOTO0 €(eKTy B HalllOHAJIbHIN €KOHOMIIIl, BiIOYBAEThCS B
yMOBaxX TMOCHUJICHOTO JEP>KaBHOTO PETYJIIOBAHHS 1 MiJl CYTT€BUM J€p>KaBHUM
KOHTPOJIEM.

B nmucepramii po3kpuTo OCOOIMBOCTI Ta CHEHU(pIYHI PUCH MiJMPHEMCTB 3
JEP)KaBHOIO yYacTI0O 1 Ha IIii OCHOBI YJOCKOHAJICHO HAYKOBI MIAXOAH O
dbopmyBaHHs (DIHAHCOBOI MOJITUKU JepxkaBu. OOIPYHTOBAHO HAYKOBO-METOIMYHI
NiaXoau 710 (opMyBaHHA JE€p:KaBHOI (DIHAHCOBOI TMOJITUKH, SKI TYPTYIOThCS Ha
30aJaHCYBaHHI 1 B3a€EMO3B 3Ky MDK TIOJNITUKaMU Yy cdepi Jep)KaBHUX Ta
HeJiep)KaBHUX (DIHAHCIB, MependavyaroTh 3aCTOCYBaHHS 3aCHOBAaHOI Ha crerudili
HIJIPUEMCTB 3 JIEP>KABHOIO YYaCTIO MOCIIJOBHOCTI pO3pOOKH (P1IHAHCOBO1 MOJIITHKH 3
6 erariB, O TU(PEPEHIIIOTHCSA 32 KOMIUIEKCOM KJIIOYOBHUX 3aBAaHb. 3 ypaxyBaHHSIM
BU3HAUCHOI cCreuu(piKu MTIAIPUEMCTB 3 JEPHKABHOK YYaCTIO, 3alpPONOHOBAHO
CIPSIMOBYBATH BIJIMTOBIIHY JEp’KaBHY MOJITHKY Ha PO3B’sS3aHHS TaKOTO KOMILUICKCY
KIJIFOUOBUX 3aBJlaHb: 1) BU3HAYEHHS MPIOPUTETHUX IIUJIEH PO3BUTKY MiJMPUEMCTB 3
JIepKaBHOKO Yy4acTio; 2) oIiHKa ()IHAHCOBUX TMOTOKIB MIAMPUEMCTB 3 JIEPKABHOIO
Y4acTIO Ta MICIA OCTaHHIX y (piHAHCOBIM cucTeMi; 3) BUSHAUCHHS HEOOX1THOI YaCTKU
MIIPUEMCTB 3 JICPKABHOIO Y4YacTi0 Y (piHaHCOBOMY Ta He(hiHAaHCOBOMY CEKTOpax
€KOHOMIKH; 4) BUOip OOrpyHTOBAHOI MOJENl YNPABIIHHSA MIANPUEMCTBAMU 3
JIePKaBHOKO Y4acTiO; 5) 3a0€3MeUeHHS] ONTHUMAIbHO JIOIMYCTHUMOTO OOCATY BHIATKIB
Ta BTpaT 3 JEPKABHOTO OIOKETY ISl MIATPUMKH MIAMPUEMCTB 3 JEPKABHOIO
y4acTio; 6) OllIHKA PU3HKIB, 10 BUHUKAIOTH MiJ1 4ac (GyHKIIOHYBaHHS MIAMPUEMCTBA
3 IEP’KaBHOKO YUaCTIO Ta PO3pOOKa 3aXO0iB MO0 iX MiHIMI3aIIii.

BaxnuBy posib cepell IMX 3aB/laHb BIJIBEICHO OLIHIN 1 MiHIMI3aIlli ()iHAHCOBUX
PU3UKIB, TOJOBHUM JIKEPEIOM SIKMX € KBa3i(pickanpHI omepailii, 3’sICOBAaHO 3MICT
TaKUX Omepaniid B CEKTOpl MIANPUEMCTB 3 JEPKABHOI YYacTIO Ta YJIOCKOHAJIEHO
niaxoau Jo ix kiacudikarii. PoO3BMHYTO HayKOBI MiAXOAW JO YIIPaBJIIHHS
(GiHAHCOBUMH pU3MKAMHU y CKJIaal (IHAHCOBOI MOMITUKH JAEpXaBH B YaCTUHI
OI[IHIOBAHHS PU3UKIB KBa31(piHAHCOBMX OIlEpalliii B CEKTOpl MIANPUEMCTB 3

JIeP’)KaBHOKO YYaCTIO Ta 1IeHTH]iKaIii BIAMOBIIHUX 3arpo3, MPOsIBIB 1 HACTIAKIB, 110
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COpUATUME 3HMKEHHIO (DIHAHCOBUX BTpAT BiJ peamizalii KBa3i(iCKaIbHUX OMeparii

Ta TOKpPAIIEHHIO SAKOCTI PO3poOKM (HiHAHCOBOI MOJITHKU JCpKABU 3a PaxyHOK
BpaxyBaHHs 0araToMaHITHOCTI KBa3i(piCKaJIbHUX omepalliid, iX HEOJIHO3HAYHOTO
BIUIMBY 1 IIPOSIBIB.

Y po0OOTI BCTaHOBIIEHO OCHOBHI TEHJEHINI PO3BUTKY MIANPUEMCTB 3
JEeP’)KaBHOIO YYacTI0O B YKpaiHM Ha OCHOBI TOTIHOJEHOTO aHali3y IWHAMIKA IX
OCHOBHUX (hIHAHCOBHX IMOKA3HUKIB Ta OOTPYHTOBAHO BHECOK TAaKHX MiJMPHEMCTB Y
dbopMyBaHHS MaKpOEKOHOMIYHUX MOKa3HUKIB Ykpainu. [IpoBeneHa oiiHka oOCsTIB
(1HaHCOBHUX pecypciB Ta BUJATKOBOIO (DIHAHCYBAHHS MIJMPUEMCTB 3 JI€PKABHOIO
y4acTI0O y MeXax peanizamii JepkaBHOi (DIHAHCOBOI TMOJITUKM B YKpaiHi,
[POAHAII30BaHO CTPYKTYpy 1 JHMHAMIKy PO3BHUTKY MIJIPUEMCTB 3 JEp>KaBHOIO
y4acTi0 YKpaiHM B KOHTEKCTI iX y4acTi B peanizauii (PIHaHCOBOI NOJITUKU KpaiHU Ta
OMOCEPEIKOBAHO  BUSIBICHI  mapamMeTpu  (IHAHCOBOTO  BIUIMBY  JAiSUTBHOCTI
MIPUEMCTB 3 JIEPKaBHOIO YUacTiO Ha (DIHAHCOBY MOJIITUKY Y KpaiHH.

Buznaueno, mo (¢iHaHCcOBa TOJITUKA JEp)KaBU IIOJ0 TMIJANPUEMCTB 3
JIEP’KaBHOKO YYacTIO Yy YacTHHI CTUMYJIIOBaHHS iX PO3BUTKY peali3yeTbcs depes:
npsiMe (piHaHCYBaHHS 3a paxXyHOK KOWTIB [lep>kaBHOro OrojKeTy YKpaiHu, HENpAMY
NIATPUMKY 4Yepe3 JIepKaBHE 3aMOBJIEHHS Ha TMPOAYKIi0 (TOCIyTH), SKY
BUTOTOBJISIFOTH/HA/IAl0Th MIANPUEMCTBA 3 JE€P’KaBHOIO y4acTO, HaJJaHHS JepKaBHUX
rapaHTii 3a KpeauTaMu, SKI 3aIy4aloTh MIANPUEMCTBA 3 JIEPKABHOKO YYACTIO Yy
BITUM3HSIHUX Ta 1HO3EMHHUX KPEAUTOPIB, HAJaHHA MiIbI Ta mpedepeHIii o0
CIUIATH TOJATKIB, 300piB Ta IHIIKUX OOOB’A3KOBUX IUIATEXKIB, 1HIIL (QOpMU
¢biHaHCOBOTO Ta HE(IHAHCOBOTO CTUMYJTFOBAHHS I AMPUEMCTB 3 JIEPKABHOIO y4aCTIO.

Bcranosneno, mo (iHaHCOBHI BIUIUB MiAMPHUEMCTB 3 JIEPKABHOIO y4acTIO Ha
(d1HaHCOBY MOJITUKY YKpaiHU Hacamrmepell peani3yeTbcs depe3 0O0csar MOAATKIB,
300piB Ta 1HIIMX 000B’I3KOBUX TUIATEXKIB, K1 CIUTAYYIOTh MiMPUEMCTBA JCPIKABHOTO
CEeKTOpY eKoHOMikH 10 [lep>kaBHoro OromkeTy (IOAATOK HAa MPUOYTOK AEp>KaBHHUX
MIJIPUEMCTB, YaCTMHA YMCTOTO MPHUOYTKY, sSIKa BUIIYYA€ThCSA 1O OKOIKETY, PEHTHI
IUIaTeXl, cIlaTa IHIIMX MOAAaTKiB 1 300piB) Ta AOBEAEHO, IO II€ BIUIMBAE Ha
GdickanbHy TMOJITUKY SK KIHOYOBY KOMIIOHEHTY (PIHAHCOBOI MOJITHKH YKpaiHU.

OOrpyHTOBaHO, II0 MapaMeTpy PO3MOJLTY NPUOYTKY MIAIPUEMCTB 3 JEPKABHOIO
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y4acTI0O € KIIIOUOBOIO XapaKTEPUCTUKOIO AMBIICHIHOI MOJITUKA Ta (POPMYIOTH

noxonu Jlep:kaBHOTO OIOKETY, BOAHOYAC € MapaMeTpaMH PEryiiOBaHHS B paMKax
(hicKaIbHOI MOMITUKY Ta MOJITUKK YIIPaBJIIHHS JIep>KaBHUM MAaltHOM (aKTHBaMHu).

Y poOoTi 3amporOHOBAHO HAMpPsIMH ONTHUMI3alii mpoiecy ¢GopMyBaHHS Ta
peanizaiii ¢iHaHCOBOI MOJITUKK B YKpaiHli B CEKTOpI MIANMPUEMCTB 3 JEP>KaBHOIO
y4acTio, BU3HAYCHO 3arpo3d Ta 3allpONOHOBAHO ILUISIXM iX BHUPIMIEHHS B MpOIECi
dbopMyBaHHS Ta peaiizailii Takoi MOJITHKH.

VY po0oTi BU3HAYEHO i CTPYKTYpPOBAHO HA KJIIOUOBI OJIOKH 3arpo3u y IMpolieci
dbopmyBaHHs Ta peanizailii (iHAHCOBOI MOJITUKH, 110 AO3BOJISIE 1ICHTU(DIKYBATH X
BIUIMB HA JISUIbHICTH MIAMPUEMCTB 3 JIEPKABHOIO yYaCTIO 1 HAMpPSIMU JE€P>KaBHOTO
PEryJIOBaHHs: THCTUTYLIMHI TPOOJIeMH B YIIPABIIHHI MIIPUEMCTBAMU 3 JCP>KABHOIO
y4acTI0O B 4acTMHI (QopMyBaHHS Ta  peaii3ailii MOJITHKH  BIACHOCTI,;
JEUEHTpaTI30BaHe  YMPaABIiHHA JEPKaBHUX MIJMNPUEMCTB, SIK€ HE CIpHUsE
MIJBUIICHHIO €(QEKTUBHOCTI iX IsJIBHOCTI; TOCTIMHE CYOCHJIIOBaHHS XPOHIYHO-
30MTKOBHX MIANPUEMCTB 3 JIEP>KABHOIO YUYaCTIO, II[0 CTBOPIOE 3HAYHE HABAHTAKCHHS
Ha Jlep>kaBHMII OOMKET; HEJOCKOHAIICTh HOPMATHUBHO-TIPABOBOi 0a3u Ta CyHOBOi
CUCTEMU B YKpaiHi; HEAOCTATHS MPO30PICTh Y PO3KPUTTI (PiHAHCOBOI il HE(IHAHCOBOT
iHdopMarlii mianprueMCTBAMHU 3 JCP)KABHOIO YYaCTIO; JAWBIJIEHIHA TOJITHUKA MO0
MIIIPUEMCTB 3 JEP’KaBHOIO YYacTio, sfKa HE BpaxoBye (aKTUUYHUN MPUOYTOK,
(dhi1HaHCOBUI CTaH Ta MEPCHEKTUBHU MOJAJBIIOI0 PO3BUTKY MiANPUEMCTBA.

BcranoBneno, 1mo (iHAHCOBI pillleHHS NTPUIUMAIOTECI MEHEIHKMEHTOM
HIJIPUEMCTB 3 JIEP)KaBHOK YYACTIO TiJ] BIUIMBOM NOJITUYHUX Ta OJIrapXiqHUX
IHTEpECIB, sIKi, K MPABUJIO, MOJSITAIOTh Y OTPUMAHHI KOHTPOJIO HAaJl iX aKTHUBaMH 3
METOI0 Makcumizallii BracHoro n106po0yty. IlpoBeaeno mozaentoBanHs (iHaHCOBOTO
BIUIUBY TOJITUYHUX Ta OJIrapXiyHUX I1HTEpECiB Ha mnporecu GopMyBaHHS Ta
peamizaiiii (QiHAHCOBOI TOJITUKH B JepKaBl IWIOJAO0 iSUIBHOCTI MIAIMPHEMCTB 3
JepKaBHOKO ydYacTio. Bmepiiie 3amporoHOBaHO HAyKOBO-METOJUYHHUM TMIIX1T 10
MOJICTIIOBaHHSI IIOTO BIUTUBY, SKWAW Tependadyae 3acTOCYBaHHS KOMIUICKCY
OaraToMipHUX perpeciiHMX MOJelell Ta BKIIOYAE EKOHOMIKO-MATeMaTHYHE
MOJICNIIOBaHHSA: 1) B3a€MO3B’SI3KYy MIK CTPYKTYpPOIO BIJIACHOCTI MIANPUEMCTB 3

JIEP’KAaBHOIO YYacTIO Ta MOKAa3HUKAMHM X (pJIHAHCOBOTO CTaHy; 2) B3a€MO3B’A3KY MIXK
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OCHOBHUMH (PIHAHCOBMMHM TIOKAa3HMKAMH ISJIBHOCTI MIJIPUEMCTB 3 JE€P>KaBHOIO

y4acTIO Ta MaKpPOCKOHOMIYHHMMHU TOKa3HUKaMU (DIHAHCOBOI TOJITUKUA JEP>KaBH.
[IpoBeneHa ioro anpobariist B mpoiieci peaiiszaiii ¢iHaHCOBOI MOJITUKH Y KpaiHu.

OOrpyHTOBaHO, WIO 3 METOI0 TMOKpalleHHS (DIHAHCOBUX PE3yJIbTaTIB
MIJIPUEMCTB JAOUUTBHUM € 3MEHIICHHS JIePKaBHOT YaCTKU y CTaTyTHOMY KaIliTall 3
NOJANBIIUM 3ayYCHHSAM Yy CTaTyTHUW KamiTaJl BEJIMKHX 1HCTUTYIIHHHX 1HBECTOPIB
IIPU YMOBI 3QJIMIICHHS 32 JIeP>KaBOI0 KOHTPOJIBHOTO MAKETy aKIIii.

[ToOGynoBaHO BUOIpKOBE PIBHSHHS JIIHIMHOT MHOXXHHHOI perpecii 3ajaeHOCTI
noxoAaiB JlepkaBHOro OromkeTy YKpaiHM BlJ MOAATKY Ha NpHOYTOK MHiAIPHEMCTB,
BiJIpaxyBaHb YACTHUHHU YHUCTOTO MPUOYTKY JEp>KaBHUMH YHITAPHUMH IT1AMPUEMCTBAMU
Ta iX 00'€qHAaHHAMM, BIIpaxyBaHb YACTUHU YHUCTOTO MPUOYTKY TOCHOAAPCHKUMU
TOBApUCTBAMH, Yy CTaryTHOMY KamiTaii sikux Ouibiie 50% axiii (4acTok, maiB)
HaJeXaTh Jep)kaBl, Ha BUILIATY IUBIIEHIIB Ha JepkaBHy yacTky. [loOymoBana
MOJICJIb JIa€ 3MOTY KIJbKICHO OIIHUTH SIKUM YUHOM (DIHAHCOBI pIIICHHS, SKi
NpUIMAalOTECA  OpraHaMH JIep>KaBHOT BIAJM Ta MEHEIKMEHTOM MiAMPUEMCTB
BIUTMBAIOTh Ha jaoxonu JlepkaBHOro OromxeTy Ykpainu. BcTaHoBieHO, 1O 4uUM
MEHIIE Jep)KaBa BHUJIy4Ya€ MIISAXOM PO3MOMALITY YHCTOrO MNPUOYTKY KOIITIB, THUM
OuIbIIMM OyJie 00CST KariTaIbHUX 1HBECTHIIIN MIAMPUEMCTB.

3anponoHOBaHO PEKOMEH/AINl] 3 ONTUMI3allii BIUIMBY AiSUIBHOCTI MIANPUEMCTB
3 JIep’KaBHOIO yd4acTi0O Ha (OpMyBaHHs Ta peaiizaiito (piHaHCOBOi MOJITHUKU B
VYkpaini. 30kpeMa, 3ampoIIOHOBAHO KOMIUIEKC 3aXOJiB JIsi BUPIIMICHHS OCHOBHHUX
npoOJieM (PYHKIIIOHYBaHHS MIAMPUEMCTB 3 JIEPIKABHOIO YUaCTHO, OCOOIMBICTIO SIKOTO
€ BU3HAYCHHS 1 XapaKTEPUCTUKU BUKIIMKIB 1 3arpo3 ISl JOCSTHEHHS CTPATErYHHMX
IiJIeld BiAMOBIMHOI (pIHAHCOBOI TOMITHKH JAepkaBu. lle Hagae MOXIMBICTH IS
MIJBUILIEHHS TOBHOTH BpaxyBaHHS KJIIOYOBUX OJIOKIB 3arpo3 Mpu (opMyBaHHI
(Gh1HAHCOBOI MOJITUKYA B KOHTEKCT1 BILUTUBY Ha JISUTbHICTD MIAMPUEMCTB 3 JIEP>KaBHOIO
y4acTIO 1 MiABUIICHHS ii €(EeKTUBHOCTI 3a PaXyHOK MepeAdadyeHHs BIIMOBIIHUX
3aX0/I1B 3 1X IOJI0JIAaHHS,

BuzHaueHO KIIIOYOBI HAMpSIMKKA 3MEHINIEHHS HETaTUBHOTO BIUIMBY OCHOBHUX
3arpo3 Ta MpoojieM Ha JISUIbHICTh MIANPUEMCTB 3 JEPKABHOK yYacTIO B IMPOIECi

dbopMmyBaHHS Ta peamizailii (piHAHCOBOI MOJMITUKHU: ONTUMI3AIis 10901 €KOHOMIYHOT
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CTpaTerii AepaBu B HAMPSAMKY MiJBUIIEHHS €(PEKTUBHOCTI POOOTH MiAIPUEMCTB 3

JIEP’)KaBHOIO YYaCTIO, YIOCKOHAJICHHS TOMITHKMA BJIACHOCTI IMIOAO IMANPHEMCTB 3
Jep:KaBHOIO yyacTio Ha 0a31 pexkomenpaamiii OECP, migBuiieHHs MNpo30pocTi y
PO3KPHUTTI MIANPUEMCTBAMH 3 JIEP>KaBHOIO ydacTio (hiHaHCOBOi Ta He(iHaHCOBOI
iHopMariii, momoraHHs KOpyMIlli Ha PiBHI YHPABIIHCHKOI JIAHKW MIAIPHEMCTB,
3MEHIICHHS] TOJITUYHOTO BIUIMBY Ta BIUIMBY OpraHiB JEpXaBHOI BIagud Ha
(b1HAHCOBO-TOCTIOAAPCHKY MISIIBHICTD, YIOCKOHAJIEHHS TUBIIEHAHOI MOMITUKH HIOAO
po3moAily  4ucTOoro  mpuOyTky — migmpuemctB.  KomriiekcHa — peamizariis
3alPOTNIOHOBAHUX 3aXOJIB JACTh 3MOTY MIJABUIIMTH €(PEKTUBHICTH (POPMYBAHHS Ta
peamizaiii (iHAHCOBOI MOJITUKA LIOJO0 MIJAMNPUEMCTB 3 JEPKaBHOI YYacTIO B

VYkpaiHi.

Knrouosi cnosa: ¢inancoBa MONITHKA, MIIMPUEMCTBA 3 JEP’KaBHOIO Yy4acTIo,
(1HaHCOBI pillIEHHs, KBa3i(iCKaJIbHI Olepalli, ynupaBiiHHS (iHaHCaMH, (P1HAHCOBUN

BIIJIMB.

SUMMARY

Kobelia-Zvir M. Ya. — The state financial policy in the context of state-owned
enterprises. — Qualifying scientific work as a manuscript.

Thesis for obtaining the doctor of philosophy degree in the field of study 07
«Management and administration», specialty 072 — «Finance, banking and
insurance». — Ivan Franko Lviv National University. Lviv, 2022.

This doctoral thesis presents a theoretical generalization and offers a new
solution to an important scientific and practical task of improving the state financial
policy in the context of state-owned enterprises to achieve an optimal balance of
economic and social effects desired by society. The dissertation is devoted to the in-
depths analysis of theoretical and methodological foundations, and contains practical
recommendations for the formation and implementation of the state financial policy
in Ukraine in the sector of state-owned enterprises.

The author clarifies and develops the theoretical principles of financial policy,

its goals, objectives and specific nature of its implementation in the sector of state-
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owned enterprises, as well as the essentials of quasi-fiscal activities as an instrument

of such policy. In addition, the extended scientific approaches to revealing the core of
the concepts «policy», «economic policy», «financial policy» have been used; the
content, goals, tasks, objects, factors, elements and directions of the state financial
policy have been defined. There have been given arguments for that in order to form
an effective financial policy of the state, it is necessary to ensure the balance and
correlation between its two interlinking directions — the policies in the field of state
and non-state finances. As a component of the second one, the state financial policy
in the context of state-owned enterprises is proved to be very important.

The definition of the state-owned enterprises suggested in the research
considers the importance of regulatory, coordinating and controlling role of the state
in ensuring economic activity of such enterprises. This activity is the way of the
appropriate state’s financial policy formation and is considered as a set of business
entities whose capital is fully or partially based on state property, and the activities
aimed at achieving an economic and social effect in the national economy take place
under conditions of strengthened state regulation and substantial state control.

The author reveals the essence and peculiarities of the state-owned
enterprises, and against this background improves scientific approaches to shaping
the state financial policy. The researcher also gives reasons for the scientific and
methodological approaches to the formation of state financial policy. The above-
mentioned approaches focus on balancing and interrelationship between the policies
in the sphere of public and private finances, and include the use of a 6-stage sequence
of actions regarding financial policy-making based on the specifics of the state-
owned enterprises differentiated by a set of key tasks. Given the specific nature of the
state-owned enterprises it is suggested to direct the relevant state policy to the
solution of the following set of core objectives: 1) to determine the priorities of the
state-owned enterprises’ development; 2) to assess the financial flows of the state-
owned enterprises and to rate their place in the financial system; 3) to estimate the
required share of the state-owned enterprises in the financial and non-financial
sectors of the economy; 4) to choose a justified model of management for the state-

owned enterprises; 5) to ensure optimally permissible expenditures and losses of the
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state budget to support the state-owned enterprises; 6) to evaluate the risks arising

during the state-owned enterprises’ operation and to develop interventions to
minimize them.

Among the tasks listed above a special role is given to assessment and
minimization of financial risks deriving from the quasi-fiscal operations. The content
of the latter in the sector of the state-owned enterprises has been investigated and the
approaches to their classification have been improved.

The author develops scientific approaches to financial risk management as
part of the state’s financial policy in terms of risk assessment of quasi-financial
operations in the context of the state-owned enterprises and identification of relevant
threats, effects and consequences, which will contribute to reducing financial losses
caused by the implementation of quasi-fiscal operations and improving the quality of
the state’s financial policy development assuming the multifaceted nature of quasi-
fiscal operations, their ambiguous impact and symptoms.

The major trends in the Ukrainian state-owned enterprises are considered
basing on an in-depth analysis of their main financial indicators’ dynamics; the
contribution of such enterprises to the formation of macroeconomic indicators of
Ukraine is formally grounded.

The volume of financial resources and expenditure financing of the state-
owned enterprises are evaluated within the implementation of the state financial
policy of Ukraine. In addition, the thesis analyses the structure and dynamics of the
state-owned enterprises of Ukraine in the context of their involvement in the
implementation of the country’s financial policy and mediates the revealed
parameters of the state-owned enterprises’ financial impact on the financial policy of
Ukraine.

It has been defined that the mechanism of the state financial policy to
stimulate the development of the state-owned enterprises includes the following:
direct funding at the expense of the State Budget of Ukraine; indirect support by
means of the government order for the products (services) the state-owned enterprises
manufacture/provide; provision of state guarantees for the loans the state-owned

enterprises attract from the domestic and foreign creditors; granting benefits and
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preferences regarding the payments of taxes, fees and other mandatory charges; other

forms of financial and non-financial stimulation of the state-owned enterprises.

It has been determined that the state-owned enterprises’ financial impact on
the financial policy of Ukraine is primarily realized through the volume of taxes, fees
and other mandatory payments made by the enterprises of public sector to the State
Budget (profit tax of the state-owned enterprises, part of the net profit withdrawn to
the budget, rental payments, other taxes and fees expenses). It has also been proved
that it affects the fiscal policy as a key component of the financial policy of Ukraine.

It is substantiated that the parameters of profit distribution of the state-owned
enterprises are the keynote characteristics of the dividend policy and they form the
State Budget income. At the same time they are the adjustment options within the
fiscal policy and the policy of state property (assets) management.

The thesis suggests the ways to improve the process of the Ukrainian
financial policy formation and implementation in the sector of state-owned
enterprises, identifies threats and their solutions.

The threats are defined and structured into the key blocks in the process of
financial policy formation and implementation, making it possible to identify their
influence on the activities of state-owned enterprises and directions of state
regulation: the institutional problems of government-sponsored enterprises’
management during the ownership policy formation and implementation;
decentralized management of state-owned enterprises, which does not enhance the
efficiency of their activities; constant subsidizing of chronically unprofitable state-
owned enterprises, that imposes a significant burden on the State budget; flaws in the
legal framework and the judicial system of Ukraine; lack of transparency in the
financial and non-financial information disclosure by state-owned enterprises; the
dividend policy toward state-owned enterprises which does not take into account the
actual profit, financial condition and prospects for further development of the
enterprise.

It has been determined that financial decisions are made by the leaders of

state-owned enterprises under the influence of political and oligarchic interests
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which, for the most part, consist in obtaining control over their assets in order to

maximize their own well-being.

The author has also implemented the modeling of political and oligarchic
interests’ financial influence on the processes of the state financial policy formation
and implementation regarding the activities of the state-owned enterprises. For the
first time there has been suggested a scientific-methodical approach to the modeling
of this influence, which involves a complex of multivariate regression models and
includes economic and mathematical modeling of: 1) the connection between the
ownership structure of the state-owned enterprises and their financial condition
indicators; 2) the relation between the main financial indicators of the state-owned
enterprises’ activities and the macroeconomic indicators of the state’s financial
policy. The test of the proposed approach is carried out in the process implementing
the financial policy of Ukraine.

It has been proved that in order to improve the financial results of enterprises
it is rational to reduce the state-owned share in the statutory capital with the
subsequent involvement of large institutional investors, provided that the state retains
a controlling stake.

The researcher has built a sample equation of the multiple linear regression
reflecting how the revenues of Ukraine’s State Budget depend on corporate income
tax, payments of a net profit portion from the state unitary enterprises and their
associations, and a part of the net profit contributions from the business entities
having more than 50% of state-owned shares (parts, units) in the statutory capital for
dividends on the state share.

This model makes it possible to quantify how financial decisions made by the
state authorities and the enterprise management affect the revenues of the State
Budget of Ukraine. It was established that the less funds the state withdraws through
the net profit distribution, the greater the volume of capital investments of enterprises
will be.

The research gives recommendations for optimizing the impact of the state-
owned enterprises’ activities on the formation and implementation of financial policy

in Ukraine. In particular, to solve the main problems of the state-owned enterprises’
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functioning, it is suggested to take a set of measures the main feature of which is the

identification and specification of challenges and threats to achieve the strategic goals
of the relevant financial policy of the state.

This provides an opportunity to fully take into account the key blocks of
threats while forming the financial policy in the context of their influence on the
state-owned enterprises’ activities, and to increase effectiveness of the appropriate
measures to overcome them.

The key directions of reducing the negative impact of the main threats and
problems on the activities of state-owned enterprises in the process of forming and
implementing the financial policy are identified. They include optimization of the
current state economic strategy directed to increasing the efficiency of the state-
owned enterprises’ functioning; improvement of the ownership policy of state-owned
enterprises following the OECD recommendations; increasing transparency in the
financial and non-financial information disclosure by state-owned enterprises;
overcoming corruption at the level of enterprises’ management; reducing political
influence and state authorities’ effect on financial and economic activities; improving
the dividend policy regarding the distribution of enterprises’ net profit. The
comprehensive implementation of the suggested measures will make it possible to
increase the effectiveness of financial policy, its formation and implementation for

the state-owned enterprises in Ukraine.

Key words: financial policy, state-owned enterprises, financial decisions,

quasi-fiscal operations, financial management, financial influence.
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