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UDC 334.72: 658.11
Ostapenko V.M., 

cand. sc. (econ.), lecturer at department of 
management of financial services, 

Simon Kuznets Kharkiv National University of Economics

FINANCIAL POLICY ON THE PRINCIPLES PUBLIC- 
PRIVATE PARTNERSHIPS' APPLICATION

Setting 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 
Ukrainian economy 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, 
there was been highlighted the work 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 handling 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 "About 
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.

Setting the objectives. The purpose of study is to deepen the essence of the state financial policy 
and define her place in the public-private partnerships with the current requirements of the national 
economy.

The main material of research. 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 achieve 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 to financial management or financial 
resources [2]. It can agreed with authors [4; 5; 6] to determine the financial policy in the part where the 
concept corresponds with the actions of the state, whose purpose is to meet the needs of society. However, 
the financial management activity of the state is 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 stable development of the 
financial system. Its implementation is achieved by solving specific problems.

So, in essence financial policy is an activity, the basis of which the legal consolidation principles, ideas, 
programs and prospects for financial development. Financial policy rationally is been considered due to the 
financial activities which in general expresses 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 policy serves as the definition of objectives and 
implementation of the recommendations of the theory.

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

Some authors [4; 7] the term "financial policy" and "financial management" is identified 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 the process of achieving the goal, and influence over 
the management by using methods and tools of financial mechanism. Financial management is done not for 
the sake of control, but for the satisfaction of certain objectives, goals and tasks provided financial policies. 
Financial policies primarily implement the national strategy for economic development, create an appropriate
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framework for the implementation of the state of its functions and are designed to support the financial 
incentives of active economic activity (Fig. 1).

The strategy of socio-economic 
development

is generalized model of the future state 
economy and planing action for achievement 
it, which sets the main directions, goals and 
priorities, which identifies critical resources 
and innovation necessary, including means 
of implementation priorities and indicators 

of achievement of the planned results.
Government policy

is system objectives, measures, means and 
coordinated actions of central and local 
authorities for ensuring high level of life 

quality

>

> Financial policy
is state activities to determine the main 

directions, objectives, main tasks of financial 
resources for the future

>
Financial Management 

is management of financial relationships that 
occur in the movement of financial resources 

to meet certain objectives, goals and tasks 
provided financial policies

> Financial mechanism 
is a combination of methods, tools, and 

leverage financial relations in the economic 
activity

Content of Financial Policy 
design the concept of development finance, 

determine the main directions for their use and 
measures aimed at achieving optimal model of 

redistribution of financial resources
<

The task offinancial policy: 
creating conditions to maximize the volume 

of financial resources generated by the state, 
including indirectly through other entities of the 
financial system;

implementation mechanisms for the rational 
distribution and use of existing financial 
resources;

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

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

V___________________ ;________________ У
Subjects offinancial policy: 
public (local) authorities with financial 

management in the country, the regions and local 
(the formation and use of budget revenues and 
budget funds of all levels);

public and private enterprises (managing 
financial and economic activities);

charitable organizations, social organizations 
(participated in financial relations and the impact 
of the financial activities);

financial institutions (the formation of free 
cash funds and placing them)

Fig. 1. Structural-logical scheme of financial policy in the system of basic financial concepts
Source: prepared by the author

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 stands strong argument in favour of the key subject of the formation 
and regulation of financial processes should be state. However, the objective inability of the state to ensure 
full implementation of the 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 policy is 
not sufficiently developed area of research as fundamental work on these issues. For determination 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 the table 1, the interaction of the 
private sector and the state in the economic sphere in general and in the financial processes are quite 
controversial scientific issue that has evolved under changing 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 formed within different 
scientific schools.
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The evolution of scientific views on the cooperation between the state 
and the private sector in the financial policy

Table 1

Scientific 
school / 
theory

Subjects of 
cooperation between 
the state and private 

sector

Directions implementation of cooperation between 
the state and private sector

Tools interaction 
between state and 

private sector

M
er

ca
nt

ili
st

s

The close alliance of 
the government with 

commercial 
bourgeoisie

Trade capital was interested in a strong state power 
to eliminate the outdated feudal restrictions, 

protection of international trade, conquest and 
domination of colonies in the world market. State 

authorities are interested in the development of trade 
and commercial bourgeoisie to meet the growing 

needs money

Conducting targeted 
protectionist trade 

policy

C
la

ss
ic

al
 s

ch
oo

l 
of

 e
co

no
m

ic
s

State and entities

Providing "honest partnership" is an important 
economic function of the state as is necessary for 

efficient operation of the market mechanism. With the 
competitive market entities reach different results, 
guided by their own interests through the use of 

limited resources to maximize profits

Personal work of 
people is a natural 
source of private 

property protection 
which is relied on 

the state

N
eo

cl
as

si
ca

l
po

lit
ic

al
ec

on
om

y

The interaction of the 
state and private 

capital

There is the feasibility of using concession as forms 
of PPPs law of the state in certain circumstances to 

recover their property important for public enterprises 
to continue to monitor and adjust prices for services

The exercise 
economic control in 

the form of state 
monopoly

K
ey

ne
si

an
is

m
 a

nd
 

ne
o-

ke
yn

es
ia

ni
sm

Establishing 
cooperation between 

the state and the 
business sector

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 
financing the venture 

(risk) companies

N
eo

co
ns

er
va

tiv
e

th
eo

ry

-

The theory was based on the principles of 
strengthening the market mechanism of competition;

comprehensive encouraging entrepreneurship; 
recognition businessman strategic economic actors 
that deserves full support and protection from the 

state

Re-privatization of 
state property

In
st

itu
tio

­
na

lis
m 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 author based on [1-5]

We share the view of many economists that in today's 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 on the basis of PPPs. This will attract additional 
financial resources in large-scale government programs to reduce budget spending, stimulate business 
activity and enterprises more efficient use of budgetary funds. Summarizing all the above said, it can be 
created a scheme of tasks and areas of financial policy of Ukraine, which may be implemented with PPPs 
(Fig. 2).
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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 

burden on the budget

Formation / attract additional financial resources for the implementation 
of government programs

Optimization of state financial support in the facilities of public interest 
to control public expenditure

Objectives of monetary policy

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

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

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

Strategic objectives of financial policy on the basis of public-private partnerships

Reducing the burden on 
the state budget and 
increase the financial 
capacity of Ukraine

Encouraging of private sector 
participation in the financing 
of state programs of public 

interest

Expansion of long-term financial 
resources based on confidence in 

financial institutions and increasing 
financial literacy

Fig. 2. The strategic objectives of financial policy based on public-private partnerships
Source: prepared by the author

Thus, this study found that at the current time of the national economy development 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 demonstrates the ineffectiveness of 
the implementation of financial policy.

The interaction of the state and the private sector, in particular through public-private partnership for the 
evolution of economic thought is reflected in the implementation of financial policy in solving important social and 
economic issues of financial mechanisms. High efficiency of public-private partnerships as a form of cooperation 
between the state and private sector experience has been proven in many countries.

Conclusions of the study. 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, economic and socio-economic aspects, focused on providing a stimulating 
environment, both at macro and micro levels.
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Остапенко В.М. Ф1НАНСОВА ПОЛ1ТИКА В КОНТЕКСТ РЕАЛ1ЗАЦМ ПУБЛ1ЧНО-ПРИВАТНОГО 
ПАРТНЕРСТВА

Мета -  визначити теоретичн аспекти взаемодп держави та приватного сектора у фшансовш полiтицi 
держави та довести необхщнють запровадження публiчно-приватного партнерства.

Методика дослщження. У процес дослщження застосовувалися як загальнонауков( так i специфiчнi 
методи тзнання: абстрактно-лопчний метод та методи теоретичного узагальнення i системного аналiзу (для 
дослщження змюту й структури фшансовоТ полiтики держави).

Результати. Розкрито змют i структуру фшансовоТ полiтики держави. Доведено доцтьнють використання 
публiчно-приватного партнерства для реалiзацiТ завдань фшансовоТ полiтики УкраТни.

Наукова новизна. Розкрито змют фшансовоТ полiтики держави у взаемозв'язку iз базовими фшансовими 
поняттями («управлшня фшансами» та «фшансовий мехашзм»), що дозволило узагальнити структуру фшансовоТ 
полiтики: складов^ рiвнi, методи, iнструменти, важелi. За допомогою аналiзу еволюцiТ наукових поглядiв на 
взаeмодiю держави i приватного сектора та сучасних нормативно-правових докумешпв обГрунтовано доцiльнiсть 
використання публiчно-приватного партнерства, що забезпечуе формування мети i завдань фiнансовоТ полiтики 
держави.

Практична значущють. Проведена систематизацiя наукових поглядiв на роль i характер взаемодп держави 
та приватного сектора в економiцi дозволяе вщобразити сутнiсть, напрямки та шструменти взаемодiТ держави та 
приватного сектора у фшансовш поллшщ держави. Використання таких пiдходiв може слугувати пщГрунтям для 
бiльш зважених та прорахованих ршень з боку оргашв державноТ влади щодо удосконалення завдань фшансовоТ 
политики держави. Необхщнють запровадження публiчно-приватного партнерства в УкраТш пщтверджено низкою 
державних нормативно-правових докуменлв, що може бути використано потенцшними учасниками публiчно- 
приватного партнерства (пщприемствами, фiнансовими установами, органами мiсцевого самоврядування).

Ключовi слова: фiнансова полiтика, публiчно-приватне партнерство, еволюцiя наукових поглядiв, 
державний та приватний сектори, стратегiя, державна полiтика, фiнансовий механiзм, управлiння фшансами.

Ostapenko V.M. FINANCIAL POLICY ON THE PRINCIPLES PUBLIC-PRIVATE PARTNERSHIPS' 
APPLICATION

Purpose is to determine the theoretical aspects of cooperation between the state and the private sector in the 
financial policy of the government and prove the necessity for the public-private partnerships' application.

Methodology of research. The study is been used a general scientific and specific knowledge of methods, such 
as abstract logical method and methods theoretical generalization and system analysis (to study the content and 
structure of the financial policy).

Findings. The content and structure of financial policy are solved. The expediency of using public-private 
partnership to achievement the objectives of financial policy in Ukraine is proved.

Originality. There is content of the financial policy in relation to the basic financial concepts ("financial 
management" and "financial mechanism") that is allowed to generalize the structure financial policies, components, 
levels, methods, tools, instruments. The feasibility of PPPs' using is proved through analysis of the evolution of scientific
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views on the interaction of the state and the private sector and current legal documents that form goals and objectives of 
financial policy.

Practical value. The systematization of scientific views on the role and nature of the cooperation between the 
state and the private sector in the economy can be shown 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 implementation of 
public-private partnerships in Ukraine is confirmed several public legal documents that can be used by potential 
participants in public-private partnerships (companies, financial institutions, local authorities).

Key words: financial policy, public-private partnership, the evolution of scientific views, the public and private 
sectors, strategy, public policy, financial mechanism, financial management.

Остапенко В.Н. ФИНАНСОВАЯ ПОЛИТИКА В КОНТЕКСТЕ РЕАЛИЗАЦИИ ПУБЛИЧНО-ЧАСТНОГО 
ПАРТНЕРСТВА

Цель -  определить теоретические аспекты взаимодействия государства и частного сектора в финансовой 
политике государства и доказать необходимость внедрения публично-частного партнерства.

Методика исследования. В процессе исследования применялись как общенаучные, так и специальные 
методы познания: абстрактно-логический метод и методы теоретического обобщения и системного анализа (для 
исследования содержания и структуры финансовой политики государства).

Результаты. Раскрыты содержание и структура финансовой политики государства. Доказана 
целесообразность использования публично-частного партнерства для реализации задач финансовой политики 
Украины.

Научная новизна. Раскрыто содержание финансовой политики государства во взаимосвязи с базовыми 
финансовыми понятиями («управление финансами» и «финансовый механизм»), что позволило обобщить 
структуру финансовой политики: составные части, уровни, методы, инструменты, рычаги. С помощью анализа 
эволюции научных взглядов на взаимодействие государства и частного сектора и современных нормативно­
правовых документов обоснована целесообразность использования публично-частного партнерства, 
обеспечивающая формирование целей и задач финансовой политики государства.

Практическая значимость. Проведеная систематизация научных взглядов на роль и характер 
взаимодействия государства и частного сектора в экономике позволяет отобразить сущность, направления и 
инструменты взаимодействия государства и частного сектора в финансовой политике государства. 
Использование таких подходов может служить основой для более взвешенных и просчитанных решений со 
стороны органов государственной власти по совершенствованию задач финансовой политики государства. 
Необходимость введения публично-частного партнерства в Украине подтверждено рядом государственных 
нормативно-правовых документов, что может быть использовано потенциальными участниками публично­
частного партнерства (предприятиями, финансовыми учреждениями, органами местного самоуправления).

Ключевые слова: финансовая политика, публично-частное партнерство, эволюция научных взглядов, 
государственный и частный сектора, стратегия, государственная политика, финансовый механизм, управление 
финансами.
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БЮДЖЕТНЕ В1ДШКОДУВАННЯ ПДВ 
С1ЛЬГОСПВИРОБНИКАМ У КОНТЕКСТ! РЕФОРМУВАННЯ 

ПОДАТКОВОГО ЗАКОНОДАВСТВА
Постановка проблеми. Складовою перманентно! бюджетно-податковоТ реформи в УкраТш 

залишатиметься удосконалення бюджетного вщшкодування податку на додану вартють (ПДВ), який е 
найбтьш вагомим джерелом надходжень серед вах бюджетних доходiв не ттьки в нашш кр а н  а у 
бтьш шж 120 краТнах свггу. Близько 4 млрд. оаб або 70% населення земнот ^ i  живуть зараз у 
краТнах з ПДВ, який приносить близько 18 трлн. дол. США податкових надходжень, що становить 
майже одну чверть бюджетних доходiв цих краТн [1, с. 9].

Проте одшею iз головних проблем адмшютрування податкових платеж1в е юнуюча бюджетна 
заборгованють з ПДВ. Ця проблема з’явилась для бшьшосп стьгосппщприемств шсля набуття

* Науковий KepieHUK: Синчак В.П. -  д-р екон. наук, професор
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