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KaHauaatT eKOHOMIYHMX Hayk,

JOLEeHT kacheapy MUTHOI cripaBun Ta onogaTKyBaHHS,
XapKiBCbKMI HaLiOHaIbHNIA €KOHOMIYHWT
yHiBepcuTeT imeHi CemeHa Ky3Heus

The content and structure of financial policy are solved. The expediency of using a public-private partnership to
achieve objectives of financial policy in Ukraine is proved. The content of the financial policy in relation to the basic
financial concepts (“financial management” and “financial mechanism”) is revealed that allowed generalizing the struc-
ture financial policies, components, levels, methods, tools, instruments. The feasibility of PPP is proved through analy-
sis of the evolution of scientific views on the interaction of the state and the private sector and current legal documents
that form goals and objectives of financial policy. The conducted systematization of scientific views on the role and
nature of the cooperation between the state and the private sector in the economy allows showing the nature, trends,
and tools of interaction between state and private sector in the financial policy of the state. Using such approaches can
serve as a basis for more informed and calculated decisions by public authorities on improvement tasks of financial
policy. The need for the implementation of public-private partnerships in Ukraine is confirmed by several public legal
documents that can be used by potential participants in PPP (companies, financial institutions, local authorities).
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PechopmysaHHS1 (hiHaHCOBOI MOIIMUKU B8 MeXax MOCMKpPU30B8020 BIOHOB/IEHHST EKOHOMIKU, 3arpoBaoxeHe B8 ba-
2ambox KpaiHax csimy, nepedbayae pPo3WUPEHHS CriBpobimHUYmMBa MiX 0epXxasor, npusamHUM CEKmMopoM ma
iHcmumymamu 2poMadsiHCbKO20 Cychi/ibecmsa, 30KpeMa BUKOpUCMaHHS y6/1iYHO-NPUBaMHO20 NapmHepcmsa
(r1r1). 3anposadxeHHs 111 nos’sizaHe i3 npagHeHHsIM depxxasu 3a/1ydumu ¢hiHaHCOBI PECYPCU MPUBAMHO20 CEK-
mopa 07151 BUKOHaHHS CYCIi/IbHO 3HaYyyujux 3as0aHb coyia/ibHO-eKOHOMIYHO20 PO3BUMKY ma HeobXiOHICMIo BUKO-
pucmaHHsi CK/a0HUX opaaHi3ayitiHux, yrnpasaiHCbKUX ma BUpO6GHUYUX mexHos0z2il. Po3kpumo 3micm ¢hiHaHCoB8O1
Mo/IIMuUKU 0epxasu ma BU3Ha4YeHo ii Micye y cucmemi 6a3oB8ux hiHaHCOBUX Kame20pil, ujo 003B80/1U/10 BUOKPDEMUMU
CMpyKkmypy, pigHi, Memoou, iHcmpyMmeHmu i saxkesii ghiHaHCOBOT NOAIMUKU depxxasu, siKi € niorpyHmsim 07151 cucme-
Mamus3ayii 3a80aHb y pamMkax nocmassieHux yined. [oseoeHo doyisibHicmb BUKOPUCMAaHHS ry6/1iYHO-MpuBamHo20
napmHepcmaa 0715 peasiizayii 3asdaHb (hiHaHCOBOI NOIMUKU YKkpaiHu. Po3Kkpumo 3micm ¢hiHaHCOoBOT Noslimuku oep-
)Kasu y B3aeMO3B’A3KY i3 6a308UMU DIHAHCOBUMU MOHIMMSAMU («yrpas/iiHHs chiHaHcamu» ma «hiHaHcosul mMexa-
HI3M»), W0 G0380/1U/10 y3a2a/lbHUMU cmpykmypy ¢hiHaHCOBOI MOMIMUKU: CK/1a008I, PiBHi, Memoou, iHcmpymMeHmu,
Baxxesi. 3a 00rNoMO20K aHasli3y eso/iroyii HayKOBUX M02/1s10i8 Ha B3aEMOOIK0 depasu i MpusamHo20 cekmopa ma
Cy4acCHUX HopMamusHO-PasosuUX 00KYMEHMIB 06rPyYHMOBaHO 00Ui/IbHICMb BUKOPUCMAaHHS y6/1iYHO-puBamHo20
napmHepcmaa, Wo 3abe3sneqye (hopMyBaHHs Memu i 3asdaHb hiHaHCOBOI nonimuku oepxasu. [NposedeHa cucme-
Mamu3auyisi Haykosux ro2/s10i8 Ha po/ib i xapakmep 83aeMo0ii 0ep)kasu ma rnpusamHo20 cekmopa 8 eKOHOMIYi A0-
380/15€ 8i00OPA3UMU CYMHICMb, HAMPAMKU ma IHempyMeHmu 83aeMo0ii depxasu ma rnpusamHo20 cekmopa y i-
HaHcosili nonimuyi depxasu. BukopucmaHHsi makux rnioxoodis Moxe c/iy2ysamu niorpyHmsm 07151 Gisibli 3BaXEHUX
ma rpopaxosaHux piwieHb 3 6OKy opaaHis depxxasHOI 81a0u W000 yOOCKOHa/IeHHS 3aB0aHb ¢hiHaHCOBOI NoIMUKU
odepxxasu. HeobxioHicmb 3anposaoXeHHs My6/1iYHO-MPUBAMHO20 napmHepcmsa 8 YkpaiHi momsepoxXeHo HU3KOH
depxxaBHUX HOPMamuBHO-MPasoBuUX AOKyMeHMIB, W0 MOXe bymu BUKOpUCMAaHO nomeHyiliHuMu y4yacHukamu I
(nionpuemcmsamu, ¢hiHaHCOBUMU ycmaHoBaMUu, op2aHamu Micyeso20 camMoBpsidyBaHHsI).

Knrouosi cnosa: hiHaHcoBa nonimuka, rny6/i4yHO npusamHe napmHepcmso, oepxasa, npusamHulli cexmop,
¢hiHaHcoBi ycmaHoBU, (hiHaHCoBi pecypcu.
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Packpbimo codepxaHue u cmpykmypa ¢huHaHcosol Mo/umuUKu 2ocydapcmaa. [okasaHa yesnecoobpasHocmab
ucrnosib308aHus My6/1UYHO-9acmHO20 napmHepcmsa 051 peaausayuu 3adad huHaHCoBOU MOAUMUKU YKPaUHbI.
Packpbimo codepxxaHue ¢huHaHCOB0U NO/IUMUKU 20Cydapcmsa 80 B3aUMOCBSA3U C 6a308bIMU (hUHAHCOBbLIMU MOHSI-
musamMu («yrpasaeHue chuHaHcamu» U «gpUHaHCOBbIU MEXaHU3M>»), 4mo M03B80/1U/10 0606WUMb CmpyKkmypy ¢buHaH-
€080l No/IUMUKU: cocmas/fsiroujue, yposHe, Memoobl, UHCMPYMEHMbI, pbiyaau. C NOMOWbH aHaau3a 3s0/yuu
Hayy4HbIX 832/151008 Ha B3aumodelicmsue 20cydapcmaa U YaCmHO20 CEKMopa U COBPEMEHHbLIX HOPMamuBHO-MPaso-
BbIX 00OKyMEHMOB 0060CHOBaHa Ue/1ecoobpa3HoCmb UCMOo/b30BaHUST 20CY0apCmBEHHO-4aCmHO20 napmHepcmsa,
obecrneyusaem ¢hopmuposaHue yenel u 3adad huHaHcosol nosumuku 2ocydapcmsa. lposedeHa cucmemMamusa-
yusi Hay4HbIX 8327151008 Ha PO/ib U Xxapakmep 83aumooelicmsusi 20cydapcmsa U 4acmHo20 CeKkmopa 8 SKOHOMUKE
M0380/155€M OMpPa3ums CyujHOCMb, Hanpas/ieHust U UHCmpyMeHmbi 83aumodelicmausi 20cydapcmsa U 4acmHoz20
cekmopa 8 ¢huHaHcoBol nosumuke 2ocydapcmsa. Vcrnosib308aHUE makux rnodxo008 MOXeEm C/yXUMb OCHOBOU
07159 60/1€€ B3BEWEHHBIX U MPOCYUMAaHHbIX peweHuli Co CMOpPOHbI 0p2aHoB 20Cy0apcmBeHHOl saacmu no cosep-
weHcmsoBaHu 3adad huHaHcoBoUl Mo/UMuUKU 2ocydapcmsa. Heobxodumocmes BBEOEHUS My6/IUYHO-4acmHo20
napmHepcmsa 8 YkpauHe noomsepxoeHo psidoM 20Cy0apCmBEeHHbIX HOPMamUBHO-PasoBbIX A0KYMEHMO8, Ymo
MOXem 6bimb UCMO/Ib308aHO MOMeEHYUaabHbIMU y4acmHukamu M (npednpusimusimu, (huHaHCOBbLIMU yYpexoe-

HUSIMU, Op2aHaMu MeCmMHO20 caMoynpas/ieHusl).

Knrouesble crioga: huHaHCoBas Moiumuka, my6/1uyHo-4acmHoe napmHEPCmMBo, 20Cy9apcmso, YacmHbIl cek-

mop, ¢huHaHcoBble y4pexdeHusi, (PUHAHCOBbIE PECYPCHI.

Formulation of the problem. Steady deterioration
in macroeconomic indicators and lack of financial
resources at all levels of the financial system
indicate imperfect management system of public
authorities in the field of financial relationships.
Mobilization, allocation, and utilization of financial
resources, optimization of the financial sector,
improving financial management system made
in the implementation of financial policies. The
mechanism of financial policy realization needs to
increase efficiency and adapt to the financial and
economic conditions of economic development
in Ukraine. So, of course, the development and
implementation of effective financial policy at the
state and local levels is a complex and important
issue of the Ukrainian economy’s development at
the present time.

Analysis of recent research and publications.
A considerable amount of research is devoted to
the financial policy, its essence, functions, content,
and objectives of the organization and formation.
In particular, we can highlight the works of such
scientists as V. Bazylevych [1], B. Boronos [2],
A. Vasylyk [3], I. Hrytsiuk [4], V. Latkovska [5],
V. Oparin [6], K. Pravdiuk [7], V. Fedosov [8].

Considering the numerous works of scientists
in this field, yet the concept of “financial policy” is
one of the concepts that today require innovative
approaches to learning. Talking about the necessity
of determining financial policy at the legislative
level, there is a need to develop and adopt the Law
“On Financial Policy,” which would include basic
provisions, the content and meaning, principles,
types, and mechanisms regulating this sphere of
public relations, as well as tasks and main areas of
financial policy.

Goal setting. The purpose of the study is to
deepen the essence of the state financial policy and
define its place in the public-private partnership with
the current requirements of the national economy.

The main research material. Most authors point
out that monetary policy is a number of actions

that the government has it within its functions and
powers in the area of financial activities in order
to achieve the objectives and goals. Something
different from the above definition is the idea [6] that
financial policy is a set of government measures
on the use of financial relationships for the state
to fulfil its functions. The authors emphasize
that monetary policy is a set of measures for
financial management or financial resources [2].
It can agree with authors [4; 5; 6] to determine
the financial policy in the part where the concept
corresponds to the actions of the state, whose
purpose is to meet the needs of society. However,
the financial management activities of the state are
not a financial policy. As noted in the work of some
researchers [1; 3], the main purpose of the state
financial policy is to ensure the stable development
of the financial system. Its implementation is
achieved by solving specific problems.

So, in essence, financial policy is an activity,
which is based on the legal consolidation
principles, ideas, programs, and prospects for
financial development. Financial policy rationally is
considered due to the financial activities, which in
general express the manifestation of all functions of
the state, since the implementation of any function
is not possible without appropriate financial security
as one of the main mechanisms of public power.

Therefore, in our study, we agree with the
economists [1; 2] who believe that financial
policy should be seen as an activity of the state
to determine the main directions, objectives, main
tasks of financial resources for the future. In the
development of financial science, the policy serves
as the definition of objectives and implementation
of theoretical recommendations.

However, it should be noted that in this definition,
the fact should be taken into account that in a
democratic and legal state it is not a “state” that
determines the content and direction of monetary
policy, fiscal policy and primarily, depends on
the public choice. Also, the idea of authors [1] is
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accepted that the content of the financial policy is
to develop the concept of development finance,
determine the main directions of their application
and measures aimed at achieving an optimal
model of redistribution of financial resources. In this
definition, much attention is paid to the objective of
financial policy.

Some authors [4; 7] identify the term “financial
policy” and “financial management” with the financial
mechanism. In our opinion, the financial management
is a management of financial relationships that arise
in the movement of financial resources that is the
process of achieving the goal and influence over
the management by using methods and tools of the
financial mechanism. Financial management is done
not for the sake of control but for the satisfaction
of certain objectives, goals, and tasks provided
by financial policies. Financial policies primarily
implement the national strategy for economic

/ The strategy of socio-economic \ y

development of the state
a generalized model of the future state
of the economy and planned actions to
achieve it, which sets out the main
directions, goals, and priorities of the
activity, identifies critical resources
and necessary innovations, includes
means of implementation of priorities
and indicators of achievement of the
\ planned result /
4 State policy )
system of goals, measures, means, and
concerted actions of central and local
executive authorities to ensure high
uality of life for 1
N q y people )
a L . N
Financial policy
the activity of the state to determine the

main directions, goals, main tasks of
using financial resources for the future

/

Financial management

development, create an appropriate framework for
the implementation of functions by the state, and are
designed to support the financial incentives of active
economic activity (Fig. 1).

Historical retrospective of the theoretical
concepts of finance and the state’s role in
implementing the financial policy indicates a lack
of sufficient economic conditions for activation of
financing and financial resources reproduction
effectively, that is, there is a strong argument that
the state should be the key subject in the formation
and regulation of financial processes. However,
the objective inability of the state to ensure full
implementation of social functions without the
active involvement in this process of private sector
resources requires active usage of different types
of interaction between state and business.

Cooperation between the state and the private
sector in the implementation of public financial

Content of financial policy b
to develop the concept of financial
development, to determine the main
directions of their use and measures aimed at
achieving the optimal model of redistribution
of financial resources

/

managing financial relationships that
arise in the process of moving financial

resources to meet a specific purpose,
achieve the goals and objectives set out
\ in the financial policy /
\

Financial mechanism
set of methods, tools, and levers of
influence on financial relations in the
course of economic activity

- N

Financial policy objectives:

creating conditions for maximizing the
amount of financial resources generated by
the state, including indirectly through other
entities of the financial system,;

realization of mechanisms of rational
distribution and use of formed financial
resources;

ensuring the proper regulation,
promotion, and control of economic and
social processes, using financial methods;

formulation, development, and support
of financial mechanism functioning based
on financial policy goals and strategies

Subjects of financial policy: \

bodies of state (local) government for
financial resources management in the
country, regions and on the territory —
formation and use of revenues of budgets
and extrabudgetary funds of all levels,

state, communal, and private
enterprises — management of financial and
economic activity;

charities, social organizations —
involvement in financial relationships and
the impact of financial activities y

N

Fig. 1. Structural-logical scheme of financial policy in the system of basic financial concepts
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policy is not sufficiently developed area of
research as fundamental work on these issues.
For determining the place of interaction between
state and private sector in the implementation of
financial policies, consider the evolution of relevant
scientific opinions in economics. As it is shown in
Table 1, the interaction of the private sector and
the state in the economic sphere in general and
in the financial processes are quite a controversial
scientific issue that has evolved under changing the
type of society in the development of civilization.
Organizing scientific views on the role and nature
of the cooperation between the state and the
private sector in the economy reflects the logical
development of scientific views on the nature,

direction, and tools of cooperation between the
state and private sector financial policy states that
are formed within different scientific schools.

We share the view of many economists that
today state financial policies should be aimed
at financing high technology sectors, at least in
the medium term, which is achieved primarily
by enhancing cooperation between the state
and the private sector based on PPP. This will
attract additional financial resources in large-
scale government programs to reduce budget
spending, stimulate business activity and
enterprises for more efficient use of budgetary
funds. Summarizing all the above, we can create
a scheme of tasks and areas of the financial

Table 1

The evolution of scientific views on the cooperation between the state and the private sector

in the financial policy

Subjects of

guided by their own interests through the use of limited
resources to maximize profits.

which is relied on
the state

L . Tools of
Ss‘gﬁggf'f b%(t)v?rgg;aggt‘e Directions of implementation of cooperation interaction
theor d brivat between state and private sector between state and
y and private rivate sector
sector P
@ The close Trade capital was interested in a strong state power to
2 alliance of the | eliminate the outdated feudal restrictions, protection Conducting
c government of international trade, conquest and domination of targeted
. with colonies in the world market. State authorities are protectionist trade
5] commercial | interested in the development of trade and commercial policy
= bourgeoisie bourgeoisie to meet the growing needs.
L Providing “honest partnership” is an important Personal work of
S Be economic function of the state as is necessary for the | people is a natural
%O g State and efficient operation of the market mechanism. In the source of private
8 %’ 5 entities competitive market, entities reach different results, property protection
OnQ
()

political
economy

The interaction
of the state and
private capital

There is the feasibility of using concession as forms
of PPP law of the state in certain circumstances to
recover their property important for public enterprises
to continue to monitor and adjust prices for services.

Economic control
in the form of state
monopoly

and Neo-

Keynesianism | Neoclassical
Keynesianism

Establishing
cooperation
between the
state and the
business sector

The direction of investment in productive and social
infrastructure, development of public procurement
and more. The state should finance most of the
non-profit research and scientific and technological
developments that can bring income only in the long
term.

The state’s role

in the financing

of venture (risk)
companies

Neoconservative
theory

The theory was based on the principles of
strengthening the market mechanism of competition;
comprehensive encouraging entrepreneurship;
recognition of businessmen strategic economic actors
that deserve full support and protection from the state.

Re-privatization of
state property

Institutio-
nalism

Contacts
between the
state and
business
structures

Cooperation should be based on the principles of
social responsibility on a voluntary agreement to
implement the recommendations of the state business

Co-funding of
social programs,
modernization of

infrastructure

Source: systematized by the author based on [1-5]
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v

Objectives of fiscal policy

Encouraging financial activity of the private partner by
expanding areas for funding, obtaining government orders

The reconstruction of strategically important objects of the
state and addressing systemic problems of economic
sectors with a reduction of burden on the budget

Forming/attracting additional financial resources for the
implementation of government programs

Optimization of state financial support in the facilities of

A 4

public interest to control public expenditure

\ 4

Objectives of monetary policy

\ 4

Formation of a single financial space throughout Ukraine
with favourable trends and prospects for growth

Increasing the capacity of financial institutions to
participate in the implementation of social projects based

on credit

Objectives of financial policy based on public-private partnership

Extension of long-term funds in the financial and credit
™ sector to reduce the amount of government borrowing

v

Reduction of risk of financial activities with the ability to
distribute/transfer risks of the private partner

v

Strategic objectives of financial policy based on public-private partnership

Reducing the burden
on the state budget
and increasing the

financial capacity of

Ukraine

Encouraging private
sector participation in
the financing of state

programs of public
interest

Expanding long-term
financial resources based on
confidence in financial
institutions and increasing
financial literacy

Fig. 2. The strategic objectives of financial policy based on PPP

policy of Ukraine, which may be implemented
with PPP (Fig. 2).

Thus, this study found that at the current time
of the national economy development, there raises
the question of reforming the financial system
of Ukraine, namely, the general government as
a permanent state budget deficit, the presence
of significant imbalances in the redistribution of
financial resources between the different levels,
and lack of financial self-sufficiency of local
community demonstrate the ineffectiveness of the
implementation of financial policy.

The interaction of the state and the private
sector, in particular, through the public-private
partnership for the evolution of economic thought,
is reflected in the implementation of financial policy
in solving important social and economic issues

POLLI, ®IHAHCK | KPEQKT

of financial mechanisms. High efficiency of the
public-private partnership as a form of cooperation
between the state and private sector experience
has been proven in many countries.

Conclusions of the study. The study of the
essence of the financial policy of the state and
the generalization of existing approaches to the
interpretation of this concept made it possible to
conclude that it should be considered as the activity
of the state in determining the main directions,
goals, main tasks of using financial resources for
the future. Such a definition allows us to form a
most complete view of the nature and purpose of
financial policy.

In the process of deepening the content of
the public financial policy, its close relationship
with such related financial concepts as “financial
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management” and “financial mechanism” is
identified. It is found that the fulfilment of a specific
goal, the achievement of the goals and objectives
envisaged by the financial policy can be realized
based on financial management, and the impact
on financial relations is achieved through the
methods, instruments, and levers of the financial
mechanism. Determining the place of the financial
policy of the state in the system of basic financial
concepts made it possible to generalize the
structure, levels, methods, instruments, and levers
of the financial policy of the state, which is the
basis for the systematization of tasks within the set
goals.

Existingtheoriesandtheirevolutionregarding the
appropriateness, role, and nature of the interaction
between the state and the private sector in financial
policy are examined. The necessity of using public-
private partnership in the implementation of the
state financial policy is proved and the directions of
such interaction are determined. Thus, the reform
of public financial policy in modern conditions
requires implementing state cooperation with the
private sector of the economy, which includes
institutional, organizational, financial, and socio-
economic aspects, focused on providing a
stimulating environment, both at the macro and
micro levels.
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