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TARGET GROUPS FOR INCREASING FINANCIAL POTENTIAL
OF THE PPP SECTORS IN ORDER
TO THE GOVERNMENT’S FINANCIAL POLICY

Abstract. The relationship between the financial potential of PPP sectors and financial
policy has been identified, which testifies to the dependence of the overall development of public-
private partnership on strategic decisions at the state level. An analysis of causal relationships with
the use of the canonical correlation method has been carried out to determine the relationship
between the financial potential of PPP sectors and the power of interaction with public finance
policy. This allows not only to assess the prospects of the development of events in the event of a
change in one of the indicators in a specific public-private partnership sector, but also in the
presence of relevant mathematical and statistical models to obtain an estimate of the magnitude of
secondary changes. In turn, government financial policy measures should be tailored to the current
state of financial potential of public-private partnership.

It is revealed that the financial potential of PPP sectors has a high degree of interaction with
financial policy, which is confirmed by the adequacy of the system of canonical correlation
equations. Ranking the indicators of the financial potential of the PPP and determining their factor
load allowed formulating targets. Target indicators of public-private partnership financial potential
are selected based on the sectors that are the basis for adjusting the state's financial policy in order
to increase the financial potential of the public-private partnership: in the public sector - indicators
of budget expenditures and the degree of subsidized equalization of regions by the state; by the
private sector - indicators of the volume of return of financial resources spent on fixed assets and
profitability of business entities; in the financial and credit sector, is an indicator of lending to non-
financial corporations.

Keywords: financial policy, public-private partnership, financial potential, public, private,
financial and credit sectors.
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HIJIBOBI OPIEHTUPU HAITPSAMIB IIABUIIIEHHSA
®IHAHCOBOI'O IOTEHLIAJIY CEKTOPIB I
BIAMOBIJTHO 10 ®THAHCOBOI IMOJIITUKH JIEPKABU

AHoTauis. BusiBieHo B3a€MO3B’S30K MK (PIHAHCOBHUM IOTEHIIAJIOM CEKTOPIB ITyOJIIYHO-
MPUBATHOTO TApPTHEPCTBA Ta (DIHAHCOBOIO TMOJITHKOIO, IO CBIAYUTH MPO 3AJCKHICTH 3arajibHOTO
PO3BUTKY IMyOIIYHO-IPUBATHOTO MMAPTHEPCTBA BiJ CTPATET1YHUX PIlICHb HA PiBHI AepKaBu. B cBOIO
yepry, 3axoAu (HIHAHCOBOI TOJIITUKH JEp>KaBU TOBHHHI OyTH cGOpPMOBaHI BIAMOBIIHO 10
MMOTOYHOTO CTaHy (pIHAHCOBOTO MOTEHIIATY MyOIIYHO-TIPUBATHOTO MapTHEpCTBaA. {151 BU3HAUYCHHS
B3a€MO3B'SI3KIB MK ()IHAHCOBUM MOTEHITIAJIOM CEKTOPIB ITYOJIIYHO-IIPUBATHOTO IMMAPTHEPCTBA 1 CHITY
B3a€EMOJIl 13 JepkaBHOIO (PIHAHCOBOIO TMOJIITUKOIO IPOBEACHO aHaJli3 MPUYMHHO-HACTIAKOBUX
3B'I3KIB 13 3aCTOCYBAaHHSM METOAY KAaHOHIYHUX Kopensmii. lle no3Bosse He nuime OUiHWUTH
MEePCIEKTUBU PO3BHUTKY MOJIA B pa3i 3MIHU OJHOTO 3 NMOKAa3HUKIB B MEBHOMY CEKTOP1 MyOJIIYHO-
MPHUBATHOTO TAPTHEPCTBA, aj€ 1 3a HAsSBHOCTI BIANOBIIHUX MaTeMaTHYHUX 1 CTaTUCTUYHHX
MOJIEJICH OTPUMATH OIIHKY BEIMYNHUA BTOPUHHUX 3MIiH (TOOTO y IHIIIOMY CEKTOPI).

Busineno, mo ¢iHaHCcOBUI MOTEHINal CEKTOPIB MyOIiYHO-NIPUBATHOTO MAapTHEPCTBA MAE
BHUCOKY CTYMIHb B3a€MOJIi i3 (piHAHCOBOIO MOJITUKOIO, IO MIATBEPKEHO aJEKBATHICTIO CUCTEMU
PIBHSIHb KAaHOHIYHUX Kopelsiii. Pan)kyBaHHS MOKa3HUKIB (PIHAHCOBOTO MOTEHIANy MyOJIiYHO-
MPUBATHOTO MMAPTHEPCTBA Ta BU3HAYCHHS X ()aKTOPHOTO HABAHTAKEHHS JIO3BOJIWIO CHOPMYBATH
LIUTHOBI TOKa3HUKH. BigibpaHo 1UIbOBI MOKa3HUKH (DIHAHCOBOTO MOTEHLIANY IMyOIiYHO-
MIPUBATHOTO IMAPTHEPCTBA 32 CEKTOPaMHU, SIKi € MIATPYHTSIM JJIsl KOPUTYBaHHSI (PIHAHCOBOT MOJIITHKH
JIep>KaBU 3 METOIO MiIBULIEHHS (PIHAHCOBOTO MOTEHLIANy IMyOJIIYHO-IIPUBATHOTO MapTHEPCTBA: 32
NyOoJIIYHUM CEKTOPOM — TIOKa3HUKU O0OCATY BHJIATKIB OIO/PKETYy 1 CTyHiHb JOTaliifHOTO
BHUPIBHIOBAHHS PETIOHIB JEPXKABOIO; 32 MPUBATHUM CEKTOPOM — MOKAa3HUKU OOCATY MOBEPHEHHS
(iHAaHCOBUX peCypcCiB, BUTPAUEHUX HAa OCHOBHI 3aCO0M Ta NMPHOYTKOBICTH MISIBHOCTI CYO’ €KTIB
rOCIo/IapioBaHHs; 3a (IHAHCOBO-KPEAUTHUM CEKTOPOM — TOKa3HUK OOCSATY KpeIuTYBaHHS,
HaJaHOTO He(h)iHAHCOBUM KOPIOPAIisM.

Knwuoei cnosa: ¢inaHcoBa NOJITHKA, MyOJIYHO-TIPUBATHE MApPTHEPCTBO, (iHAHCOBHMA
MOTEHIiaJ, MyOIiYyHUMi, MpUBAaTHUH, (PIHAHCOBO-KPEAUTHUI CEKTOPH.

®opmyn: 4; puc.: 1; Tabm.: 1; 6i0m1.: 5.
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IIEJEBBIE OPUEHTHUPBI HAITPABJIEHUH IMMOBBIIIEHUSI
O®UHAHCOBOI'O ITOTEHIHUAJIA CEKTOPOB ITUIT

B COOTBETCTBHUU C ®PHUHAHCOBOM MOJIUTUKOM T'OCYJIAPCTBA

AHHOTanusA. [[nsg omnpeneneHuss B3aUMOCBsI3ed MeEXIy (PUHAHCOBBIM TOTECHIIHAIOM
CEeKTOPOB MYyOJMYHO-YaCTHOTO TMapTHEPCTBA M CHIJIYy B3aUMOJIEHCTBUS C TOCYJapCTBEHHOMN
(UHAHCOBOW TOJUTHKON MpOBENEH aHalu3 MPUYMHHO-CIEACTBEHHBIX CBSI3€H C MPUMEHEHUEM
MeTOJla KaHOHMYECKHX Koppersiui. BreisaBieHo, 4to ¢uHaHCOBBIN moTeHIMan cekropoB [TUII
MMEEeT BBICOKYIO CTENEeHb B3aMMOJCHCTBUS C (UHAHCOBOW MOJIUTUKOM, YTO MOITBEPKICHO
aJICKBaTHOCTBHIO CHCTEMBI YPAaBHEHHMI KAaHOHUYECKMX Koppesisuuid. PanxupoBaHue mnokaszaTenein
¢unancoBoro mnoreHiuana I[IUIl wu omnpenenenus ux ¢GaKTOPHOTO HArpy3Kd IO3BOJIUIIO
chopMupoBarh 1eneBble nokazarenu. OToOpaHbl 1ie/ieBble MoKa3aTenu (GUHAHCOBOTO MOTEHIIMajIa
ITYIT mo cexTopam, KOTOpbIE SIBISIIOTCS OCHOBOM JJIsi KOPPEKTUPOBKU (PUHAHCOBOW TOJIUTUKU
rocyziapcTBa ¢ Leblo NOBBIIICHHS (PUHAHCOBOTO MOTEHIMANA TYOJINYHO-4YaCTHOTO MapTHEPCTBA.

Knrouesvie cnosa: dbunancoBasi MOJUTHKA, MYOIUYHO-4YACTHOE MApTHEPCTBO, (DHHAHCOBBIN
MOTEHIIUAN, MyOIHYHBIHN, YaCTHBIN, (PMHAHCOBO-KPEIUTHBIN CEKTOPA.

®opmyin: 4; puc.: 1; Tabm.: 1; 6ubm.: 5.

Introduction. The reform of financial policy involves expanding cooperation between the
state, the private sector and civil society institutions, in particular the use of public-private
partnerships (PPPs). The introduction of PPP is related to the state’s desire to attract private sector
financial resources to fulfil societal challenges of socio-economic development. The insufficiently
wide introduction of PPPs at the national and local levels is due to the uncertainty of volumes and
areas of state financial support and the possibilities of attracting non-state financial resources,
which requires the formation of the financial potential of the PPP. However, despite a significant
number of studies on the development and implementation of the concept of public-private
partnership in Ukraine, the issue of ensuring preparedness and evaluating the financial capacity of
PPPs for participants, including the financial potential of public-private partnership, has been
neglected.

The main task of developing the financial potential of a public-private partnership is to find out
and convincingly justify the extent. One or another potential participant in the public-private
partnership is prepared to participate in the financing of the PPP, taking into account their
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sustainability and development trends, which will facilitate the intensification of the
implementation of the PPP, will provide positive effects.

Previous research on the subject. V. Geets, O. Vasilik, |. Zapatrina, V. Oparin, V.
Fedosov, S. Frolov, I. Chugunov, S. Yurii and others made a significant contribution to the study of
theoretical and practical principles of the formation and implementation of financial policy. The
main provisions of the theory of partnership between the state and the private sector (public-private
partnership) are been discussed in the articles of V. Varnavsky, O. Golovinov, M. Gerrard, 1.
Zapatrina, A. Oppio, P. Leviikanas, M. Suzdalov, F. Torerri, L. Fedulova, P. Shilepnitsky.

Purpose of work is the development of adaptive integrated approach to tax incentives
management of enterprises, which will allow forming effective managerial decisions to improve
their innovation activity.

Results of the research. The implementation of financial policy depends on many factors.
Conditionally they can be divided, depending on sources of formation of financial resources and
opportunities of their use. Exactly public-private partnership, as a tool of financial policy
implementation, combines these factors at the subjectively-objective level. This is due to the fact
that the use of the PPP has an impact on almost all components of financial policy and interacts at
all levels of the country’s financial system. Therefore, in order to modernize and improve financial
policy in Ukraine, first of all, it is necessary to form the most complete picture of the impact of the
public-private partnership on it and the degree of interaction between different sectors of the PPP.

As a result of the above study on the evaluation of the financial potential of the public-
private partnership and financial policy in Ukraine, a close relationship between the calculated
integral indicators was found. However, for further analysis it is necessary to determine which
particular indicators have the greatest impact for future directions for the stimulation or regulation.

The disclosure and analysis of causal relationships allows, firstly, to assess the sequence of
events’ development in financial policy of Ukraine in case the situation changes in one sector of the
PPP, and secondly, to analyze the relationships between participants of the public-private
partnership, which will facilitate optimize the structure of the financial support of the Ukrainian
economy, and thirdly, to set targets, which it is expedient to use later in order to increase the
financial potential of the public-private partnership. Therefore, a block diagram of the model of the
relationship between financial policy in Ukraine and the financial potential of the public-private
partnership has been developed in the work (Fig.).

In economic and socio-economic studies, it is very important to find among the set of
possible dependencies for certain information those that have the closest connection between
dependent and explanatory variables. In this case, the question arises — to find among the set of
possible dependencies such that is been characterized by a high correlation. It is possible to solve
this question by applying canonical correlation. In addition, the method of canonical correlations
makes it possible to reduce the volume of input data by removing minor factors that have little
impact on the dependent variables, that is, by using canonical correlations, it is possible to avoid
errors in specification of the econometric model [1, p. 51].

In the economy, causal relationships trigger the mechanisms of the functioning and
development of objects, therefore it is necessary to correctly divide elemental attributes on causal
and investigational, at least to a certain degree. The method of canonical correlations, which
establishes the connection between the two sets of values of the characteristics, allows finding the
maximum correlation between the two sets of values. This problem is solved with the new variables
— canonical functions are defined as linear combinations of the initial attributes. Previously the
entire set of elementary features should be divided into two groups: explanatory signs and effective
signs, which accumulate the effects of the first [2].
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The formation of the matrix of the original data:
X —the indicators of financial policy
Y — the financial potential of the PPP

The standardization of original characteristics:

Y, =Y, X, - X
ZYJ':%; Xk:%' (1)
Y k

o

the coefficients of correlation within and between groups
r=2'2/n, (2)
Z — the corresponding matrix of standardized data.
n — the number of observation (sample size)

()

> The calculation of correlation matrices:

> The finding of the elements of the matrix P:

(3)

-1 ~1,.T
Ty Teylx Txy, if s < m
P= 7 : ,
Te Tyyly Tyy, if s> m

The determination of the characteristic roots and vectors of the
matrix P:

characteristic roots A are the squares of the canonical correlation
coefficients, that is

() (4

o=+ ()", (4)
B = 1 Mty I (5)
Bj— the elements of the characteristic vectors of the matrix P;
aj — the j-th column vector of the coefficients of the linear combination

of the first group of signs size sx1.

The check of the statistical significance

6
o fyoj=1; Bi'rxfj=1 _

r1 is significant sig;hi?inc;nt

7 The formation of the matrix of factor loadings:
V|_1 = 2}9':1 a2j ; V|_2 = 27,?:1 a2k , (6)
V- absolute contributions of each canonical variable L in the form of
the sum of squares of factor loadings across individual groups
8 The economic interpretation of the obtained results

Fig. A block diagram of forming a model of the dependencies
between the financial policy in Ukraine and the financial potential of the PPP

The complexity of the computational procedure of the canonical analysis was the
explanation of its limited application in the analysis features of objects in the economy, but the
current development of software and hardware offers the broad possibilities of this mathematical
method — remains the only question of adequate formation of a system of features describing the
object under study, and detection the mechanism of their cause-effect interaction [3, p. 88—89].

442



The system of the canonical functions can be considered a new coordinate system, which is
best suited for describing the set of correlations between the indicators of different groups.

As the effective features are identified indicators of financial policy of Ukraine {yj}, and as
the elementary features {x;} are the indicators of the financial potential of the public-private
partnership in the context of its sectors (public, private, financial-credit), the system of which
formed by results of synthesis of the points of view of leading domestic and foreign authors, is
formed according to the stages of the methodical approach to assessing the financial potential of the
public-private partnership by sectors (tabl.).

Table
Indicators of financial policy and the financial potential of the sectors
of the PPP that is the basis for identifying causal relationships

The indicator

Y, The degree of balancing of the region’s budget over the ratio of revenues and expenses

Y, The level of increase in consumer prices

Ys Availability of debt fin. resources as the cost of credit, %

Y, The level of profitability of the deposit

Ys Activity of the region in investing outside the country

Ys The degree of attracting foreign capital to the regions

X; | The financing of regions at the expense of the state budget

X The financing of regions at the expense of the local budget

X3 The financing of the regions at the expense of additional source of state financing

X4 The level of use of financial resources, measured by expenditure budget

Xs The level of accounts payable of budgetary institutions

Xs The level of accounts receivable budgetary institutions

X The subsidized degree of alignment of the regions by government

Xsg The share of profitable enterprises

X The effectiveness of operational activities of enterprises expressed profitability

X0 | The activity of the private sector in investment processes, expressed as the amount of funding from own funds of
enterprises and organizations

X1 | The return of financial resources spent on the asset, represented by depreciation

X2 | The degree of profitability of business entities

X3 | The level of accounts payable of the enterprise

X4 | The level of accounts receivable of the enterprise

X5 | The volume of lending provided to non-financial corporations

X6 | The volume of lending to households

Xi7 | The degree of attraction of additional financial resources from households

Xig | The rate of return on funds raised for households

Xi19 | The rate of return on funds raised for non-financial corporations

X0 | The activity of the banking sector in investment processes

X,1 | The degree of involvement of public funds for the extension of construction through the FCS

The results of the analysis are presented in the form of a system of equations of the state of
financial policy of Ukraine and the level of financial potential of the public sector of the public-
private partnership by sectors.

U; = —0,0253x; — 0,0673x, + 0,0458x; + 0,9933x, +
0,0857x5; — 0,0354x, — 0,1091x, 1
V; = 0,1426y, + 0,0938y, — 0,02235y; — 0,1012y, + (1)
0,5455y; + 0,6613y,
where U; — the financial potential of the public sector of the PPP;

V- the state of financial policy in Ukraine.

Since in the process of canonical analysis, the initial variables are reduced to a standardized
form, the coefficients in the equations for canonical variables (U, V) characterize the effect of the
corresponding initial variables (indicators) on canonical variables, which allows the ranking of
features or indicators by force of influence.
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The canonical scales correspond to the unique contribution that makes the corresponding
variable (indicator) into a weighted sum or canonical variable. However, they do not say anything
about what part of the variability (variance) each canonical root explains in the variables. However,
it is possible to conclude what the proportion of the variance, considering the load of canonical
factors [4]. The coefficients of canonical correlation characterize the closeness of interconnections
between different linear combinations of two groups of attributes - productive and factor. However,
their magnitude does not give any information about what proportion of the variation of the factors
of the symptoms of each group is explained by the corresponding canonical variables. The quoted
uncertainty can be reduced by contacting the matrix of factor loadings for each group of signs,
which confirms the canonical weight.

Thus, among the outcome indicators, the greatest impact has investing outside of Ukraine,
and foreign investment in Ukraine. Also important is the degree of a balanced budget. These are the
very indicators that the results of the study were determined a significant negative impact on the
general state of Ukraine’s financial policy. Therefore, these indicators should be defined as targets
in the process of reorganization and improvement of financial policy of the state.

Among indicators of the financial potential of PPP sectors, it is necessary to allocate the
volume of budget expenditures, subsidized alignment and payables of budget institutions.

It is these indicators determine the balance of the budget, as well as sufficient permanent
sources of income to cover the expenditure part of the state budget. Next, consider the relationship
of financial policy indicators with the indicators of the financial potential of the private sector of the
PPP.

U, = 0,1615x5 — 0,0474xy — 0,0842x,, + 2,8296x,; —
2,0257x,, + 0,0404x,5; + 0,0095x,, @)
V, = 0,0032y, + 0,0427y, — 0,124y; — 0,0251y, +
0,3761ys + 0,802166y,
whereU, — the financial potential of the private sector of the PPP;

V,— the state of financial policy in Ukraine.

In addition for the private sector important is the availability of credit as a factor of
accumulation of capital and expansion of its activities. Among the dependent factors that influence
financial policy is the level of profitability of the enterprises and depreciation charges, which are
part of the expenditure and form the financial result.

Equation of the model of dependence of financial policy of Ukraine from the financial-credit
sector of the PPP has the following form.

U; = 0,3189x,5 — 0,084x,, + 0,0503x,;, — 0,8512x,5 —
0,0727x,9 + 0,0925x,, + 0,0083x,, 3
V; =0,0612y; + 0,0193y, — 0,1534y; — 0,8176y, + (3)
0,0566 + 0,25288y;,
where Uz — the financial potential of the financial-credit sector of the PPP;

V3 — state of financial policy in Ukraine.

For the financial-credit sector, unlike other, a significant target is the level of profitability of
the deposit, as this indicator directly affects the amount of borrowed resources, which in future can
been used for active banking operations. In addition, the question of the formation of long-term
resources is facing in front of the financial market of Ukraine, since public-private partnership
projects are mostly long-term. Among the dependent variables the greatest weight have attracted
funds from households (because it is a powerful source of potential long-term financial
investments), the volume of lending to non-financial corporations and the activity of the banking
system in the investment process.

It is also advisable to identify the relationship between sectors of the financial potential of
the public-private partnership. For this conduct a canonical analysis between them in pairs.



U, = 0,0457x, + 0,0127x, + 0,0217x; + 1,1023x, —
0,0652x; — 0,061x, — 0,1379x, 4
V, = 0,1216xg — 0,0172x9 + 0,0022x;, — 1,18x;, + (4)
2,0805x,, + 0,0055x;3 — 0,0715x4,
where U, — the financial potential of the public sector of the PPP;

V,— the financial potential of the private sector of the PPP.

The analysis revealed a high level of dependency of these groups of indicators, indicating a
significant effect between subjects of the PPP and the need to improve them in the complex. Among
the indicators, target are the same, which affect financial policy in Ukraine, which confirms their
decisive influence on the financial activity in Ukraine.

Us = —0,0858x; — 0,1372x, + 0,0361x; + 1,0204x, —
0,1166x5 + 0,0342x, — 0,2954x, .
Vs = 0,5432x;5 + 0,2267x54 + 0,2121x;, — 0,1441x,5 + )
0,1386x;9 + 0,0484x,, — 0,1747x,,
where Us — the financial potential of the public sector of the PPP;

Vs — the financial potential of the financial-credit sector of the PPP.

Analyzing equation of the model, one can conclude that the ranking of the indicators by
force of influence in the relationship between the financial potential of the public and financial-
credit sectors of the public-private partnership has the form:

Ug = 0,2334xg — 0,0862x9 + 0,0517x;0 + 1,2731x,; —
0,603x;, + 0,3429x;5 — 0,0863x,, 6
Ve = 0,7178x,5 + 0,0911x,4 + 0,0757x;, — 0,0449x,5 + (6)
0,2049x,9 — 0,1931x,, — 0,2844x,,
where Ug — the financial potential of the private sector of the PPP;

Ve — the financial potential of the financial-credit sector of the PPP.

According to the results of the analysis in addition to above selected indicators should be
paid attention to the consumer price index, what affects the level of savings of the population, and
consequently on the volume of deposits and additional attracted resources from households.

In contrast the previous ones, this analysis has allocated the payables of enterprises, which
may be the cause of non-repayment of funds to banks or other financial institutions and the rate of
return on funds raised for non-financial corporations that affects the decision of the business entity
on the allocation of free financial resources in favor of other financial instruments. Based on the
results of calculations of statistical indicators in the constructed models of systems of complex
features, it was proved that pairs of the canonical function are distinguished by the existing close
relationship, as evidenced by the values of the coefficients of the canonical correlation (rj;) and also
confirmed their importance according to the Pearson criterion (the significance level of the
relationships, not more than 0.001).

Conclusion. Thus, the method of canonical correlations opens broad possibilities for finding
tools that can increase the level of implementation of financial policy through the simultaneous
analysis of multiple output parameters and a large number of determining factors, their ranking on
the basis of the analysis of the structure of the canonical variables and their factor loadings.

The results of the analysis confirm the link between the components of the financial
potential of the PPP in the public, private and financial-credit sectors, as well as their interaction
with financial policy in Ukraine. Also, indicators (both resulting and dependent) were identified that
have the greatest impact. Therefore, in order to solve the existing problems in the financial potential
of the PPP of Ukraine, the necessary prerequisite is to direct the measures of financial policy to the
selected targets in order to stimulate them. An important component of implementing the concept of
the public-private partnership in Ukraine in financial policy is the creation of prerequisites for
cross-sectoral interaction. The relationship between the financial potential of the PPP sectors and
financial policy has been identified, which testifies to the dependence of the overall development of
the PPP on strategic decisions at the state level. In turn, state financial policy measures should be
tailored to the current state of financial potential of the PPP.

In order to determine the relationship between the financial potential of the public-private
partnership sectors and the strength of interaction with the public financial policy, a causal
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relationship analysis was conducted using the canonical correlation method. This allows not only to
evaluate the prospects of a change in one of the indicators in a particular PPP sector, but also to
obtain an estimate of the magnitude of the secondary changes (in another sector) in the presence of
appropriate mathematical and statistical models.

It is revealed that the financial potential of PPP sectors has a high degree of engagement
with financial policy, as evidenced by the adequacy of the canonical correlation equation system.
The ranking of PPP financial potential indicators and determining their factor loadings allowed
them to form targets (for financial policy is activity of the region in investing outside the territory of
the country and the degree of attraction of foreign capital to the regions; for the financial potential
of the public sector of the PPP is the amount of budget expenditures for the financial potential of the
private sector of PPPs is the return of financial resources spent on fixed assets and profitability of
activities economic entities; for the financial potential of the PPP financial-credit sector, the volume
of credit provided to non-financial corporations), which are guidelines for adjusting the financial
policy of the state.
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