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Pedepar:

1.V puceprauii 34iiICHEHO TEOPETUYHE y3araJbHEHHS Ta 3alIPOIIOHOBAHO HOBE BUPIIIEHHS BAKJIMBOI HAYKOBOI
Ipo6JIEMU TEOPETUKO-METOI0JIOTIYHOTO OOIPYHTYBAHHSI, METOJMYHUX 3aCaj Ta IPAKTUYHUX PEKOMEHIALIN OO0
npouecy (GOpMyBaHHs KamiTasny i Kanitasnisauii nignpuemcts komyHanpHOi BinacHocTi (KIT). 3a pesynbratamu
IOCTiI)KeHHs po3pobiieHo KoHLernlio ¢opmysaHHs kanitany KII, mo noenHye eaemeHTH Teopii piHaHCIB
nianpueMcTs i (piHaHCOBOrO MEHEIPKMEHTY, TeOpii KoprnopaTuBHUX (iHAHCIB 3 JOMiHYBaHHSM ar€HTCbKOTO
nigxomny, 6a3yeThCs Ha CYyTHICHO-QYHKIiOHANBHUX 0c06uBOCTAX KII, BKimoyae 0CHOBHI npuHLIMnY, QyHKI],
meTonu i mxepesna ¢popmyBaHHs Kanitany. CGOpMOBaHO METOIOJIOTIYHUI MifIXiT, 1O OO PYHTYBaHHS CUCTEMU
KpuTepiiB piHaHCYBaHHS NiAIIPUEMCTB KOMYHAJIBHOI BJIACHOCTI 3 MiCLI€BOT0O OI0DKETY, IO IPYHTYETHCS Ha

BiANOBiNHIN Ki1acu@ikalii Takux MiAIPUEMCTB, iX TUIIOJIOTIYHIM MaTPULli, CUCTEMATHU30BaHUX (POPMax OTPUMaHHS



OI0[)KETHUX KOIUTIB MiIIPMEMCTBAMYU KOMYHAJIbHOI BJIACHOCTI, BpaXxOBYe€ (PaKTOPU BILJINBY HA (POPMYBAHHS
kamnitasny KII. BusHaueHo OCHOBHi HanpsiMu ¢iHaHCYBaHHS MiATPUEMCTB KOMYHaJIbHOI BIACHOCTi, B OCHOBY YOTO
MOKJIaJIEeHO TUIIOJIOTi3allilo iX KII0YOBUX (PiHAHCOBUX MTPIOPUTETIB, TOBIOCTPOKOBE i OTIepaTUBHE 1[iJIeTIOKIaJaHHs,
iHOVKAaTOPU 3arajibHOI CTpaTerii pO3BUTKY TEPUTOPiaIbHOI TPOMAZIY Y B3a€EMO3BSI3KY 3 ii (piHAHCOBO-010/I)KETHOIO
CIIPOMO>KHICTIO. BU3Ha4€HO METOMOJIOTIUHI 3acali 3aCTOCYBaHHS TPOLLECHO-OPi€HTOBAHOIO MiIXONY [0
dopmyBanHs Kanitany KI1, sikuii 31ifiCHIOETbCS. Ha PiBHI MiC1[€BOro caMoBpsiyBaHHsI Ta IiANPUEMCTBA MIOCIIiIOBHO,
BKJIIOYA€ TUIOJIOTi3allio, ifeHTudikaliio, BUBHAUYE€HHS )KUTTEBOTO LIUKJTY, OIIUC i peryiaMeHTallilo IIPOLECiB.
YIOCKOHAJIEHO BU3HAYEHHS [TOHATTS KalliTali3alil mignprueMcTBa KOMYHaIbHOI BJIACHOCTI, B OCHOBY SIKOTO
MOKJIaZleHi CyTHICHI XapakTepucTHKy TpaHcdopmalii i IpHPOCTY BaApTOCTI SIK LIIHHOCTI, yaJIbHOCTi IPUPOAH,
[1epepo3NOiabUOro xapakTepy Ta iHCTUTYLIMHUX 0OMeXKeHb. [1ornnbieHo cucTeMy IpUHLMIIIB GOPMYyBaHHS
KariTasy mianpueMCcTB KOMyHaJIbHOI BJIACHOCTI, SIKi BiATIOBiAAIOTh AyabHil IPUPOLi TAKOTO MiANPUEMCTBA,
BKJIIOYAIOTh IIPUHLIUIIY IPAHTOBOrO (PiHAHCYBAHHS Ta CKJIAAIOTHCS 3 YHIBEPCAJIbHUX i CrieupidHUX, SKi
PO3MOISIIOTHCS HA COLIiaJIbHI i KOPIOPATUBHI. YIOCKOHAMEHO KiacudikaliiiHi 03HaKu 10 BU3HAYeHHSs (HaKTOPiB
BIJIMBY Ha (OPMYBaHHS KanliTany HilIPUEMCTB KOMYHAJILHOI BJIACHOCTI B YKpaiHi Ha OCHOBI cuCcTeMaTu3aLlii
IIPOBiIHMX TE€OPill KOPNOPAaTUBHUX (PiHAHCIB 3 BUAiNEHHSIM (AKTOPIB BIUIMBY Ha 30BHIIIHI i BHYTPIlIHI AXepeJia
dhopMyBaHHS KalliTamy, 0 MiCTITh PAaKTOPH, 3yMOBJIeHi (OPMOIO BJIACHOCTI Ta MiANOPSIKYBaHHSIM IiJIIPUEMCTB.
[Ipencrasneno nigxoau 0o ginancosoi giarHoctuku KII, mo no6ynoBaHi Ha OCHOBI TO€HAHHS CTaTUYHUX Ta
IVHAMIYHUX MOZeJIe. 3allpONIOHOBAHO PO3MNPEHHS CKIIAT0BOI AiarHOCTUKY (POPMYBAHHS BIIACHOTO KalliTay,
inpopmaliitHOI0 623010 5IKOi € piHaHCOBA 3BIiTHICTb, y TOMY YMCJIi 3BiT IIPO BUKOHAHHS (PiHAHCOBOTO IJIaHy
nignpuemctsa. Po3po6sieHo MeTOOUYHUH MifXif, 1o GOpMYyBaHHS CUCTEMU KIIIOYOBUX iHIWUKATOPIB
PEe3yJIbTaTUBHOCTI 5IK CKJIAI0BOI JKUTTEBOTO LUKJIy IIpolecy popmyBaHH Kamnitany KII, mo mae nBopiBHEBY
CTPYKTYPY i BKJIIOYa€ BiATOBiAHI IOKAa3HUKY, SIKi BUMIPIOIOTECA Ha PiBHI OPraHy MiCLieBOTO CaMOBPSAyBaHHS Ta
KOMYHAJIbHOTO MifgnpuemcTsa. JlicTano nonanbmoro po3BUTKY IOJIOKEHHS CTOCOBHO MPUIHSATTS (PiHAHCOBUX
pillieHb 040 MiANPUEMCTB KOMYHaJIBHOI BJIaCHOCTI BiAOBiIHO N0 piHAHCOBOI Ta iHCTUTYLiIIHOi CITPOMO>KHOCTI
TEepUTOPialbHOI rpoMaH i GiHaHCOBOrO CTaHy MiJIIPMEMCTBA, OOIPYHTOBAHO €TAallM Ta CKJIALIOBi [IpoLecy
NpUIHATTS (PiHAHCOBUX pillleHb HA PiBHI TEPUTOPiaIbHOI POMAJY i MiJMTPUEMCTBA KOMYHAJIbHOI BJIACHOCTI 3
BU3HAYEHHSIM CTPATeriyHUX i orlepaTuBHUX 3aBhaHb. CrcTemaTrn3oBaHO hopmu HiHAHCOBOI MiATPUMKU
IiANPUEMCTB KOMYHAJIBHOI BJIACHOCTI, B OCHOBY SIKUX MTOKJIQZlEHO TEOPETUYHE Ta EMIIIPUYHE i PYHTS 3apyOiKHUX
DOCHiIXeHb (PiHAHCYBAaHHS TaKUX MignpueMcTB. CPOPMOBAHO METOLOJIOTIYHUI MiXi 1O OGIPYHTYBaHHS CUCTEMU
KpuTepiiB piHaHCYBaHHS MiANPUEMCTB KOMYHAJIbHOI BJIACHOCTI 3 MICL[€BOr0 OI0PKETY, 0 IPYHTYETHCS Ha
BimnmoBifgHil Kiacudikaliii Takux MigIIPUEMCTB, iX TUMOJIOTIYHIN MaTpulli, dopmax OTPUMaHHS 6I0/I>KETHUX KOUITIB.
O6rpyHTOBaHO MexaHi3M ¢iHaHcoBoro 3ade3nedenHs KII sk noenHanHsa GopM, METOJIIB Ta iHCTPYMEHTIB IIPSIMOI Ta
HenpsMmoi aii, Po3po6ieHo nigxonu 10 ouiHKu e(eKTUBHOCTI (POPMYBAHHS KaMiTasy NiflIpUeMCTB KOMYHAIbHOI
BJIACHOCTI, B OCHOBY $IKOTO MTOKJIQZIEHO TilloTe3y 10/10 BILJIMBY OI0PKETHOI IIPUCYTHOCTI Ta CTPYKTYpH KaIliTanly Ha
(diHaHCOBY €(EKTUBHICTb TaKUX NiANIPHUeMCTB. [TornnbieHo HayKoBe OOI'PYHTYBAaHHS 3aCTOCYBAaHHS TeOPii
areHTChbKUX BiTHOCUH o0 ¢popmyBaHH: Kanitany KII B cucremi micueBux ¢piHaHCIB, 3aBISKA YOMY MOXe OyTH
IOCSTHYTA pallioHaJbHA CTPYKTYpPa KalliTasy HMiAnpreMCcTBa KOMYHaIbHOI BIaCHOCTI Ta epeKTUBHE YIIPaBJIiHHA ii

(HOpMyBaHHSIM.

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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