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Pedepar:

1.V nucepranii 3#iliICHEHO TEOPETUYHE y3araJbHEHHS Ta 3alIPOIIOHOBAHO HOBE BUPIIIEHHS BOKJINBOI HAYKOBOI
Ipo6JIeMU TEOPETUKO-METO0JIOTIYHOTO OOIPYHTYBAHHS, METOIMYHUX 3aCaj, Ta IPAKTUYHUX PEKOMEHALIIH 10110
npouecy GopMyBaHHS KaliTay i KaniTanisauii nignpruemMcTs KoMmyHanbHOiI BiacHocTi (KII). 3a pesysnbraTamu
IOCIiIKeHHs po3pobiieHo KoHuenuio dopmysanHs kanitany KII, mo noengHye eneMmeHTH Teopii piHaHCIB
nianpuemcts i piHaHCOBOro MeHePKMEHTY, Teopii KoprnopaTuBHUX (iHAHCIB 3 JOMiHYBaHHSM areHTCbKOTrO
nigxomy, 6a3yeThCsl Ha CyTHICHO-(QYHKIiOHanbHUX 0cobuBocCTsx KII, BKitouyae OCHOBHI NpMHUMNY, QYHKI],
MeTonu i mKepesna ¢opmMyBaHHS Kanitany. CGOpMOBaHO METOLOJIOTIYHUI HifIXil, 10 OO PYHTYBAaHHS CUCTEMU
KpuTepiiB piHaHCYBaHHS MiJIPUEMCTB KOMYHAJIbHOI BJIACHOCTI 3 MiCLI€BOTO OIOPKETY, 110 IPYHTYEThCS Ha
BimnmoBifHil kiacudikallii Takux MigIIPUEMCTB, iX TUIOJIOTIYHIA MaTPULLi, CHCTEMATU30BaHUX POPMax OTPUMAaHHS
010[)KETHUX KOIUTIB MifIIPMEMCTBAMU KOMYHAJIbHOI BJIACHOCTI, Bpax0OBye (PaKTOPU BILJIUBY HA (POPMYBaHHSI
Kamnitasny KII. BusHaueHO OCHOBHi Hanpsimu (iHaHCYBaHHS MiAIIPUEMCTB KOMYHAJIBHOI BJIACHOCTI, B OCHOBY YOT0O

MOKJIaJIEeHO TUIIOJIOTI3allilo iX KJI0YOBUX (PiHAHCOBUX MTPIOPUTETIB, TOBrOCTPOKOBE i OTIEpaTHUBHE I[iJIeTIOKIAIaHHS,



iHAMKATOPU 3arajbHOI CcTpaTerii pO3BUTKY TepUTOpiabHOI IPOMAAM y B3a€MO3B'A3KY 3 ii piHaHCOBO-6101KETHOIO
CIIPOMO>KHICTIO. BU3HaY€HO METOMOJIOTIYHI 3aCaiu 3aCTOCYBAaHHS TPOL€CHO-OPiEHTOBAHOTO MiAXOAY A0
dopmyBsanHs Kanitany KI1, sikuii 31iiCHIOETbCS. Ha PiBHI MiCLI€BOro caMOBPsIIyBaHHs Ta IiANPUEMCTBA MIOCIIiJOBHO,
BKJIIOYA€ TUIOJIOTi3alilo, ifeHTHdiKaliio, BUBHAUYEHHS )KUTTEBOTO LIKJTY, OIIUC i perjiaMeHTallilo IPOLECiB.
YIOCKOHA/IEHO BU3HAYEHHS [TOHATTS KalliTalisalil migrnprueMcTBa KOMYHaIbHOI BJIACHOCTI, B OCHOBY SIKOTO
NOKJIaZleHi CyTHICHI XapaKTepuCTUKY TpaHcdopMallii i TpUPOCTY BapTOCTI SIK LIiHHOCTI, yaJIbHOCTi IPUPOAY,
[1epepo3NOiabUOro XxapakTepy Ta iHCTUTYLINHNX 0OMeXXeHb. [1ornnbieHo cucTeMy IPUHLMIIIB GOPMYBaHHS
KariTasy mianpueMCcTB KOMyHaJIbHOI BJIACHOCTI, SIKi BiATIOBiAAIOTh AyabHiN IPMPOLI TAKOTO MiANIPUEMCTBA,
BKJIIOYAIOTh [IPUHLMIIY IPAHTOBOTO piHAaHCYBaHHS Ta CKJIAIAl0ThCS 3 YHiBEpCcaJbHUX i crienudivyHuy, sKi
POBMOIISIIOTECS HA COLliaJIbHi i KOPIOPaTUBHI. YIOCKOHAMeHO KiacudikalliiiHi o3HaKu 10 BU3HaYeHHs HaKToOPiB
BILJIMBY Ha (P)OPMYBAHHS KaliTaly HiIIPUEMCTB KOMYHAJILHOI BJIACHOCTI B YKpaiHi Ha OCHOBI cUCTeMaTu3aLii
IIPOBIHUX TEOPill KOPIIOPATUBHUX (PiHAHCIB 3 BUisIeHHSIM (PAaKTOPIB BILIMBY Ha 30BHIIIHI i BHYTpillIHI AKepesa
dhopMyBaHHS KalliTamy, 10 MiCTSITh PAaKTOPH, 3yMOBJIeHI (OPMOIO BJIACHOCTI Ta MiANOPSIKYBaHHSM IiJIIPUEMCTB.
[Ipencrasneno nigxoau 0o giHancoBoi giarHoctuku KII, mo no6ynoBaHi Ha OCHOBI TO€HAHHS CTAaTUYHUX Ta
IVHAMIYHUX MOZEJIeN. 3allpONIOHOBAHO PO3MUPEHHS CKIIAL0BOI AiarHOCTUKY (POPMYBAHHS BJIACHOTO KalliTaly,
indopmaniitHoo 6a3010 5KOi € piHaHCOBA 3BITHICTh, Y TOMY YMCJIi 3BIiT PO BUKOHAHHS (DiHAHCOBOT'O IIJIaHY
nignpuemcrtsa. Po3po6sieHo MeTOOUYHUH NMifXif, 10 GOpMYyBaHHS CUCTEMU KJIIOYOBUX iHIMKATOPIB
PEe3yJIbTaTUBHOCTI $IK CKJIAI0BOI JKUTTEBOTO LMKJLy Ipouecy popmyBaHH4 Kamnitany KII, mo mae nBopiBHEBY
CTPYKTYPY i BKJIIOYa€ BiATOBiAHI IOKa3HUKY, SIKi BUMIPIOIOTLCS Ha PiBHI OPraHy MiCL,eBOTO CaMOBPsAyBaHHS Ta
KOMYHAJIbHOTO MifgnpuemcTsa. JlicTano noganbuoro po3BUTKY MOJIOKEHHS CTOCOBHO MPUIHSATTS (GiHAaHCOBUX
pillleHb WOA0 NiANPUEMCTB KOMYHAJIBHOI BJIaCHOCTI BiANOBiZHO N0 iHaHCOBOI Ta IHCTUTYLiIIHOI CTPOMO>KHOCTI
TE€PUTOPiaNbHOI rpOMajH i (GiHaHCOBOrO CTaHy MiJNPHUEMCTBA, OOIPYHTOBAHO €TAallM Ta CKJIALOBi [IpoLecy
NpUNHATTS PpiHaHCOBUX PillleHb HA PiBHI TepUTOpiaabHOI TPOMaH i MiANPUEMCTBA KOMYHAJIBHOI BJIACHOCTI 3
BU3HAYEHHSIM CTPaTeriyHuX i orlepaTuBHUX 3aBhaHb. CucTemMaTrn3oBaHO dopmu HiHAaHCOBOI HMiATPUMKU
HiANPUEMCTB KOMYHAJIBHOI BJIACHOCTI, B OCHOBY SIKUX MTOKJIQZlEHO TEOPETUYHE Ta EMIIIPUYHE i PYHTS 3apyOiKHUX
IocJligKeHb (piHaHCYBaHHS TaKUX MianprueMcTs. COOPMOBAHO METOLOJIOTIYHUI MifXif 40 OGIPYHTYBAHHS CUCTEMU
KpuTepiiB ¢piHaHCYBaHHS NiANPUEMCTB KOMYHaJIbHOI BJIaCHOCTI 3 MiCLI€BOT0 OI0KETY, 10 IPYHTYETHCS Ha
BiANOBiNHIN Knacu@ikalii Takux NiANpUEMCTB, iX TUIIOJIOTiYHIN MaTpulli, opmMax OTPUMaHHS OI0/I)KETHUX KOUITIB.
O6rpyHTOBaHO MexaHi3M ¢iHaHcoBoro 3abesnedenHs KII gk noenHanHsa GopM, METOJIIB Ta iHCTPYMEHTIB IIPSIMOI Ta
Hernpsmoi gii, Po3pobisieno nigxony 1o oninku edekTrBHOCTI GOpMYBaHHS KaliTany MiAIPUEMCTB KOMYHaJIbHOI
BJIACHOCTI, B OCHOBY $IKOTO MTOKJIQZIEHO TiI0Te3y 1010 BIJIMBY OI0PKETHOI IIPUCYTHOCTI Ta CTPYKTYPH KaIliTauly Ha
(piHaHCOBY €(EKTUBHICTb TAaKUX NiANPHUEMCTB. [TornnbieHo HayKoBe OOI'PYHTYBAaHHS 3aCTOCYBAaHHS TeOPii
areHTChKUX BiIHOCKH o010 popmyBaHH KaniTtany KI1 B cuctemi MicieBux (iHaHCIB, 3aBISKMA YOMY MOXKE OyTU
IOCSITHYTa pallioHaJlbHa CTPYKTypa KaliTasny HiAnpreMcTBa KOMYHabHOI BJIaCHOCTI Ta e(peKTUBHE YIIpaBJiHHA ii

(OpMyBaHHSIM.

2. In the dissertation, a theoretical synthesis and a novel solution to the important scientific problem of
theoretical-methodological substantiation, methodological principles, and practical recommendations regarding
the process of capital formation and capitalization of municipal enterprises (hereinafter referred to as MOE) have
been accomplished. The research results have led to the development of a concept for the formation of municipal
enterprise (MOE) capital, which integrates elements of enterprise finance theory and financial management,
corporate finance theory dominated by an agency approach, and is based on the essential-functional features of
MOE:s. It includes the main principles, functions, methods, and sources of capital formation. A methodological
approach to justifying the system of criteria for financing municipal enterprises from the local budget has been
formulated. This approach is based on the classification of such enterprises, their typological matrix, systematic
forms of receiving budgetary funds, and takes into account factors influencing MOE capital formation. The main
directions of financing municipal enterprises have been identified, based on the typology of their key financial
priorities, long-term and operational goal-setting, and indicators of the overall development strategy of the
territorial community in relation to its financial and budgetary capacity. Methodological principles for applying a



process-oriented approach to MOE capital formation have been determined at the level of local self-government
and the enterprise, including typology, identification, determination of the life cycle, description, and regulation of
processes. The definition of the concept of municipal enterprise capitalization has been refined, incorporating
essential characteristics of transformation and value growth, duality of nature, redistributive character, and
institutional constraints. The system of principles for forming the capital of municipa-ownedl enterprises has been
deepened, corresponding to the dual nature of such enterprises, including grant financing principles that consist
of universal and specific principles distributed between social and corporate aspects. Classification features for
determining the factors influencing the formation of MOE capital in Ukraine have been improved based on the
systematization of corporate finance leading theories, highlighting factors affecting external and internal sources
of capital formation, conditioned by the form of ownership and subordination of enterprises. Approaches to the
financial diagnostics of municipal-owned enterprises have been presented, based on the combination of static and
dynamic models, suggesting an expansion of the diagnostic component of the formation of own capital, relying on
financial reporting, including the report on the implementation of the enterprise's financial plan. A methodical
approach to forming a system of key performance indicators has been developed as a component of the life cycle
of the process of MOE capital formation, which has a two-level structure and includes corresponding indicators
measured at the level of local self-government and municipal enterprise. Further development has been given to
the positions regarding the adoption of financial decisions for municipal enterprises according to the financial and
institutional capacity of the territorial community and the financial condition of the enterprise. The stages and
components of the making financial decisions process at the level of the territorial community and municipal
enterprise have been substantiated, with the definition of strategic and operational tasks. Forms of financial
support for municipal-owned enterprises have been systematized, based on the theoretical and empirical
foundation of foreign research on the financing of such enterprises. A methodological approach to justifying the
system of criteria for municipal enterprises financing from the local budget has been formulated, based on the
corresponding classification of such enterprises, their typological matrix, and forms of receiving budgetary funds.
The mechanism of financial support for MOEs has been justified as a combination of forms, methods, and
instruments of direct and indirect action. Approaches to evaluating the effectiveness of municipal-owned
enterprise capital formation have been developed, based on the hypothesis regarding the impact of budgetary
presence and capital structure on the financial efficiency of such enterprises. The scientific rationale for applying
agency theory to the municipal-owned enterprise capital formation in the local finance system has been deepened.
This allows achieving a rational capital structure of municipal-owned enterprises and efficient management of its
formation.
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