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1. dinaHcoBa NOJIITUKA AEP>KABU B CEKTOPI MiJIIPUEMCTB 3 JIEP’KAaBHOIO YYaCTIO

2. The state financial policy in the context of state-owned enterprises

Pedepar:

1. Po6boTy npucBsueHO NOTINOJIEHHIO TEOPETUKO-METOIOJIOTTYHMX 3acaf i po3po0OLii NPaKTUYHUX PEKOMEHTALIN 3
dopmMyBaHHs Ta peaiisalii B YkpaiHi (piHaHCOBOI OJIITUKY Aep>KaBU y CEKTOPI MiANPUEMCTB 3 IeP>KaBHOI yyacTio. 3
ypaxyBaHHSM BU3HA4Y€HOI crienuiky MigIIPUEMCTB 3 eP>KaBHOIO YYaCTIO, 3alIPOIIOHOBAHO CIIPSIMOBYBATU
BiZINIOBiIHY AepsKaBHY MOJITUKY Ha PO3B’S13aHHS TAaKOTO KOMILIEKCY KJIIOYOBUX 3aBJlaHb: 1) BUBHAUEHHS
IIpiopUTeTHUX Lijieil PO3BUTKY IMiJIIPUEMCTB 3 Jep>KaBHOIO yYaCTIo; 2) OliHKa (iHaHCOBUX [TOTOKIB MiJIIPUEMCTB 3
Ilep>KaBHOIO YYaCTIO Ta MiCLlsSl OCTaHHIX Y (iHaHCOBIN cucTeMi; 3) BUBHAUE€HHS HEOOXiZHOI 4aCTKY NiJIIPUEMCTB 3
Iep>KaBHOIO y4acTIo y (piHaHCOBOMY Ta HE(iHAHCOBOMY CEKTOPAxX €KOHOMIKH; 4) BUGip OOI'PYHTOBAHOI MOZEi
yIIpaBJIiHHS MiANIPUEMCTBAMU 3 IE€PKABHOIO YYaCTIO; 5) 3a06€311€4E€HHS ONTUMAJIBHO JOIyCTUMOTO 00CTY BUATKIB
Ta BTPAT 3 JeP>KaBHOTO OI0[KEeTY AJIs1 MiTTPUMKU MiAIIPUEMCTB 3 JeP>KaBHOIO y4acTIo; 6) OljiHKa PU3HUKIB, 110
BMHUKAIOTb Mif] Yac QyHKUiOHYBaHHS MiANIPUEMCTBA 3 AEP>KaBHOIO YYaCTIO Ta PO3pO6Ka 3ax0fIiB 040 ix MiHiMizauii.
3arporoHOBaHO PEKOMEH ALl 3 ONTUMI3aLil BIVIMBY AisiJIbHOCTI MiATIPUEMCTB 3 JE€PKaBHOIO YYaCTIO Ha

dbopmyBaHH# Ta peasizalio piHaHCOBOI OJMITHKY B YKpaiHi. 30Kkpema, 3aIIpOIIOHOBAHO KOMILIEKC 3aXO[IiB /1JIs



BUPIilLIEHHS] OCHOBHUX ITPO6JIeM (PYHKI[IOHYBaHHS MiANIPUEMCTB 3 IepKaBHOIO YYACTIO, OCOOJIMBICTIO SIKOTO €
BU3HAYEHHS i XapaKTePUCTUKY BUKJIMKIB i 3arpo3 [1J1sl MOCSITHEHHSI CTPAaTeTiyYHUX 11iJiel BinnoBinHoi diHaHCOBOI
TIOJIITUKY Jiep>KaBU. BU3Hau€HO KIII0YOBi HANIPSIMKY 3MEHIIEHHS] HETaTUBHOTO BIUIMBY OCHOBHHUX 3arpo3 Ta Mpo6yiem
Ha JIiSJIbHICTB MiANPHUEMCTB 3 IEP>KaBHOIO YYACTIO B IIpoLieci popMyBaHHS Ta peanisalii (piHaHCOBOI OJITUKU:
OITHMI3allisl Ai040i EKOHOMIUHOI cTparerii fep>kaBy B HANPSMKY MiABULEHHS €(DEKTUBHOCTI pOOOTH MiJPUEMCTB
3 Iep>KaBHOIO YYaCTIO, yIOCKOHAJIEHHS! IIOJIiITUKY BJIACHOCTI 100 MigIIPUEMCTB 3 Iep>KaBHOIO yYaCTIO Ha 6a3i
pekomeHpaniii OECP, nigBullieHHs IPO30POCTi y PO3KPUTTI NiIIPUEMCTBAMU 3 A€P>KaBHOIO y4acTio piHaHCOBOI Ta
HediHaHCOBOI iH(opMallii, TOZOIAHHS KOPYILii Ha PiBHI yNIPaBJliHCBKOI JIAHKYU NiANPUEMCTB, 3MEHIIEHHS
[IOJIITUYHOTO BILJIMBY Ta BIUIMBY OpPraHiB Jep>kaBHOI Bjafy Ha piHAHCOBO-TOCIIONAPCHKY HisJIBHICTB,
YIOCKOHAJIEHHS AUBiEHAHOI IOJITUKY I0J0 PO3IIOLiNy YUCTOro NPUOYTKY NifnpreMcTB. KoMIyiekcHa peasisaliis
3aIPONOHOBAHNUX 3aXO0/iB JACTb 3MOTY MiABUIMTY €(PEKTUBHICTb (POPMYBaHHS Ta peasisallii (piHaHCOBOI NOJITUKU
IO MMiANPUEMCTB 3 JEP>KaBHOIO y4aCTIO B YKpaiHi.

2. 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. 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
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. 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’ 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. 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.
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