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Abstract. In the context of economic instability and global challenges, effective support for state corporations is a key
element in ensuring the economic security and development of a country. The aim of this study was to analyse the
processes of formulating state policy aimed at supporting state corporations in priority economic sectors and to propose
a comprehensive approach to enhancing this support. Using methods of comparative analysis, descriptive methods,
and statistical analysis, the main problems and barriers hindering the effective functioning of state corporations
were identified. The peculiarities of forming state policy to support state corporations in Ukraine’s strategic sectors
were examined. Current challenges and policy principles were identified. Modern state approaches aim to provide
a comprehensive analysis, backed by the latest scientific research, offering an understanding of effective policy
formulation and implementation. Successful strategies were identified, including the implementation of best corporate
governance practices, stimulating innovation, and ensuring financial stability through the diversification of funding
sources. The results obtained indicate the need for a balanced approach to supporting state corporations, combining
direct financial assistance with regulatory and institutional measures. In cases where state governance mechanisms are
underdeveloped and the risks of state failure are high, the number of state enterprises should be limited. The concept
integrates various components crucial for supporting state corporations, including regulatory mechanisms, financial
incentives, and management structures. The necessity for flexibility and adaptability in policy development was
emphasised, allowing state corporations to effectively respond to changing economic and technological conditions. The
study proposed a comprehensive policy formation model consisting of such interrelated components as the selection
of policy instruments, implementation structures, determination of sectoral priorities, and adaptive management. The
study developed practical tools to enhance the efficiency of state corporations in key economic sectors
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¢ INTRODUCTION

State corporations often emerge as key drivers of econom-
ic growth, technological progress, and national competi-
tiveness. During the era of neoliberal reforms, significant
transformations occurred in the business and economic
spheres. The relaxation of state control, rapid technolog-
ical advancements, and the evolution of investment strat-
egies created a favourable environment for the consolida-
tion of corporate structures. This led to the concentration
of capital and resources in certain economic sectors, alter-
ing the system of economic activity. State corporations in

strategic sectors such as energy, defence, and transport are
crucial for Ukraine’s economic stability and national secu-
rity. These sectors often require substantial investments,
advanced technologies, and effective management meth-
ods. State policy plays a crucial role in providing the neces-
sary support to state corporations, ensuring their effective
contribution to the national economy. However, formulat-
ing effective state policy to support national corporations
is a complex challenge that requires balancing the promo-
tion of innovation with maintaining market efficiency.
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The relevance of this study is underscored by the grow-
ing debate on the optimal role of the state in the economy,
particularly in light of global economic crises and techno-
logical disruptions. Researchers A. Musacchio & S. Laz-
zarini (2018) noted that state-owned enterprises (SOEs)
play a crucial role in economic activities, significantly
increasing market capitalisation worldwide over the past
few decades. The strategic importance of these entities in
sectors such as energy, transport, and advanced technol-
ogies necessitates careful consideration of support mech-
anisms. Key challenges faced by SOEs include ensuring
autonomy from government interference and implement-
ing transparent management methods. Ukrainian scholar
S. Hromov (2024) highlighted the issue of state ownership
policies being subordinated to political goals. Additionally,
S. Hromov (2024) emphasised the low level of transparency
in management and development processes, which reduces
the stability and efficiency of SOEs. To overcome these ob-
stacles, the optimal strategy appears to be the implementa-
tion of a comprehensive system of regulatory mechanisms.
According to researchers L.E. Yeyati & J. Negri (2022), this
system should encompass not only the SOEs themselves
but also actively involve representatives of private busi-
ness and various state institutions.

The role of state corporations in the economy has been
the subject of extensive academic debate. Corporations
are among the largest economic entities in the world, with
their annual turnover exceeding the gross domestic prod-
uct (GDP) of all national states except the largest. Accord-
ing to P. Matuszak & B. Kabacinski (2021), corporations
and their extended value chains are a significant source of
employment. States rely on corporations for tax revenues,
expertise, and economic development. Citizens depend on
corporations for everyday needs such as transportation,
healthcare, and utilities. State enterprises are capable of
optimising the provision of basic services to the popula-
tion at moderate rates. According to scholars R. Andrews et
al. (2020), the process of “corporatisation” (the creation
of state enterprises) has significant and far-reaching im-
plications for governance, the efficiency of public services,
and is an example of systemic or corporate state entrepre-
neurship occurring in large, complex bureaucratic organ-
isations. Researcher R. Migzek (2021) demonstrated that
proper corporate governance ensures a positive contribu-
tion of state enterprises to the efficiency and competitive-
ness of the economy.

Researchers S. Meier et al. (2021) noted that if one of
the causes of an economic crisis is inadequate regulation
of the private sector, state enterprises can become a new
alternative. In the works R. Cardinale et al. (2024), it is em-
phasised that in many countries, some state enterprises
have chosen the path of corporatisation, avoiding privati-
sation. State enterprises become particularly useful in cases
where there are significant market failures and no effective
alternatives to state intervention, such as regulation, tax
mechanisms, subsidies, or contracts with private compa-
nies. Furthermore, state ownership and management can
reduce inefficiencies associated with agency costs, provid-
ed that the risks of state failure are minimal. However, in
cases where state governance mechanisms are underdevel-
oped and the risks of rent-seeking and other state failures
are high, the number of state enterprises should be limited.
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Researchers M.]. Gill & D.J. Gill (2024) have identi-
fied the gradual nature of state mechanisms, which can
significantly influence corporate processes and decisions,
extending beyond state policy or regulations. Scholars
K. Szarzec et al. (2021) emphasised that developing econ-
omies often view state enterprises as potential tools for
accelerating economic growth. Before relying on such an
approach, these countries must prioritise improving their
institutional structures. In the absence of a strong institu-
tional base, they may hinder the overall economic develop-
ment of the country. The role of the state in the corporate
sector is often underestimated. Its influence can be much
broader and deeper than it appears at first glance. State in-
struments for supporting large corporations include pro-
viding financial assistance from the state budget, creating
favourable tax conditions, introducing advantageous cred-
it programs, and restricting competition in certain sectors.
These measures allow state enterprises to operate without
proper process optimisation and efficiency, as they are
protected from the risks of financial insolvency and subse-
quent bankruptcy. Based on the analysis of these areas, the
discussion on the role of state corporations in economic
policy remains relevant and requires further in-depth re-
search. The aim was to study the processes of forming state
policy to support state corporations in strategic economic
sectors and to propose a comprehensive approach to en-
hancing support.

e MATERIALS AND METHODS

Based on the need to evaluate existing state policy and de-
velop an approach to enhancing corporate support, an ap-
propriate methodology was proposed. The study employed
a mixed-methods approach to analyse the comprehensive
formation of state policy regarding the support of state
corporations in strategic economic sectors. The choice of
methods was driven by the necessity to address complex
and multifaceted issues involving various stakeholders
and their interests. In accordance with the methodology,
the content analysis method was applied to regulatory
acts, strategic documents, and analytical reports concern-
ing existing approaches to supporting state corporations
(Draft recovery plan..., 2022; Analytical note..., 2024; Ef-
ficient state-owned..., 2024). The main sources of infor-
mation for the study were data from the State Statistics
Service of Ukraine, the Cabinet of Ministers of Ukraine, the
State Property Fund of Ukraine, and sectoral ministries,
particularly regarding the activities of economic entities
and the structure of the national economy (Report on the
work..., 2023; Efficient state-owned..., 2024; Analytical
report..., 2024). Methods of systematisation and general-
isation, along with a systematic approach, allowed for the
consideration of state corporations as complex systems
operating in interconnection with other elements of the
economy and state governance.

The study included a comparative analysis of various
strategic economic sectors to determine the effectiveness
of existing approaches to supporting state corporations
based on adapted policies (Shemaev et al., 2022; Bond-
arenko, 2023). To develop sectoral approaches within the
framework of the overall state policy for supporting cor-
porations, the typology method was used, which allowed
for the identification of specific needs and approaches for
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sectors such as energy, defence industry, transport, and
others. Quantitative statistical methods were used to an-
alyse the indicators of the economic forms of state corpo-
rations (the number of state enterprises, their distribution
by sectors and governing bodies), their role in strategic sec-
tors, and the effectiveness of state support (Report on the
work..., 2023; Analytical report..., 2024). This allowed for
the identification of key trends and patterns in the sector
of state corporations in Ukraine. The graphical method was
used to visualise the research results (charts illustrating
the structure of state corporate governance and the distri-
bution of state enterprises by types of economic entities).

To develop an integrated model for formulating state
policy to support corporations in strategic sectors, the
modelling method was used. This allowed for the creation
of a schematic representation of the complex policy for-
mation process, considering the interconnections between
different components, identifying key factors in the forma-
tion of state policy to promote innovation and competitive-
ness of state corporations, as well as sectoral approaches,
development stages, flexibility, and adaptability. To devel-
op recommendations for improving state policy to support
corporations, the abstract-logical method was used, which
allowed for the formulation of proposals to enhance finan-
cial stability, management, anti-corruption measures, and
the reform of the regulatory framework. Particular atten-
tion was paid to analysing the impact of martial law on the
activities of state corporations and the formation of state
policy to support them. For this purpose, analytical mate-
rials from the National Council for the Recovery of Ukraine
from the War were used, which allowed for the considera-
tion of specific wartime challenges and needs (Draft recov-
ery plan..., 2022). The comprehensive application of vari-
ous scientific methods and approaches enabled a thorough
analysis of the problem of forming state policy to support
corporations in Ukraine’s strategic economic sectors and
the development of well-founded recommendations for its
improvement.

e RESULTS AND DISCUSSION

State corporations play a crucial role in sectors considered
strategic due to their impact on national security, econom-
ic stability, and public welfare. According to the analysis
by the Research Service of the Verkhovna Rada of Ukraine,
strategic sectors include energy, defence, telecommu-
nications, transport, and several others that are heavily
regulated and receive significant state support (Analyti-
cal note..., 2024). It is asserted that state enterprises are
generally less productive and profitable than private ones.
While some state enterprises serve public policy goals
(providing essential goods and services, addressing social
issues, strategic importance), others operate in sectors that
could be more efficiently served by the private sector (Gig-
ineishvili et al., 2023).

Privatisation, enterprise restructuring, and corpo-
rate governance reforms can increase the output of cer-
tain developing countries by 4-6% in the medium term. A
key aspect is the development of a SOE ownership policy,
which should establish the financial, economic, and social
objectives of the state as a shareholder; the mandates of
each SOE; and the main principles for the state’s exercise
of ownership rights to support public interests. This poli-

cy should determine which state sector enterprises should
remain under state ownership (based on serving strategic
and social goals), be privatised (commercially successful
enterprises), and be restructured or liquidated (non-viable
enterprises). For SOEs that will remain under state owner-
ship, approaches to improving their financial performance
can be proposed: ensuring the financial sustainability of
commercial activities; providing transparent budget sub-
sidies for non-commercial activities; timely publication
of financial and audit reports; and creating a level playing
field for competition between state and private enterprises,
which will contribute to sustainable growth and develop-
ment (Gigineishvili et al., 2023).

State policy pertains to the actions taken by the state
to achieve specific economic and social objectives. In the
context of state corporations, state policy aims to enhance
their efficiency, competitiveness, and contribution to na-
tional development. Effective policy boundaries ensure ad-
equate funding, regulatory support, and governance struc-
tures for corporations. State corporations in Ukraine face
numerous challenges, including financial constraints, un-
profitability, outdated infrastructure, system opacity, and
corruption (Efficient state-owned..., 2024). These issues
hinder their ability to operate effectively and compete with
private and international entities. As of 19.07.2024, the
State Register of Corporate Rights recorded the presence of
452 economic entities (Fig. 1).

B The State Property Fund of Ukraine and its regional offices
m The Cabinet of Ministers of Ukraine
m Ministry of Energy of Ukraine
g State Concern “Ukroboronprom”
g Ministry of Defence of Ukraine
Others

Figure 1. State corporate rights management bodies in
the statutory capitals of business entities, Q1 2024
Source: created by the author based on Analytical report of the
State Property Fund of Ukraine and the state property privatisation

process in the 1st quarter of 2024 (2024)

Management of State Corporate Rights is carried out by
various government bodies, including the Cabinet of Min-
isters of Ukraine (CMU), the State Property Fund of Ukraine
(SPFU), ministries, and other central and local authorities.
Under their supervision are: 320 joint-stock companies
(JSC); 90 limited liability companies (LLC); 22 national
joint-stock companies (NJSC) and a state holding compa-
ny (SHC). It is worth noting that 124 JSCs, established by
ministries, as well as 11 NJSCs and SHCs, registered in the
state Register, are managed exclusively by the respective
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ministries. According to the types of business entities, the
state’s shares are distributed as follows (Fig. 2).

m JSCs established through privatisation
and corporatisation
B Holding Company, State JSC, National JSCompany
M JSCs established with the participation of the SPFU
mLLC
JSCs and LLCs that are registered with other executive
authorities

Figure 2. Number and types of business entities with
state-owned shares in statutory capitals, Q1 2024
Source: created by the author based on Analytical report of the
State Property Fund of Ukraine and the state property privatisation

process in the 1st quarter of 2024 (2024)

By the end of 2023, the State Property Fund of Ukraine
managed 785 state enterprises. The management structure
of these enterprises is distributed as follows: 7 enterprises
under the supervision of regional branches of the SPFU; 6
enterprises designated as key companies; 177 enterpris-
es included in the list of objects designated for privatisa-
tion; 148 enterprises are in the process of termination or
liquidation; 317 enterprises are located in territories cur-
rently not controlled by the Ukrainian authorities (Au-

tonomous Republic of Crimea, conflict zones, occupied
territories) (Report on the work..., 2023). State corpora-
tions in Ukraine’s strategic sectors exhibit mixed perfor-
mance. For instance, the energy sector, dominated by the
NJSC “Naftogaz of Ukraine”, faces challenges related to
pricing, debt, and regulatory uncertainty (Draft recovery
plan..., 2022). Similarly, the defence sector, led by the State
Concern “Ukroboronprom”, struggles with corruption and
inefficiency, affecting its ability to modernise and com-
pete globally (Shemaev et al., 2022; Bondarenko, 2023).

Despite these challenges, state corporations remain an
integral part of Ukraine’s economy, providing essential ser-
vices and employing a significant workforce. However, their
potential is often undermined by systemic issues that re-
quire comprehensive intervention. The authors have out-
lined several common problems faced by state corporations
across various sectors. For example, state corporations
struggle to balance commercial and public interests and
align profit-making goals with broader state policy objec-
tives. Individual state corporations face governance issues
related to political interference, lack of transparency, and
inefficient decision-making processes. A significant por-
tion of state corporations operate under substantial debt,
limiting their ability to invest in modernisation and ex-
pansion. Fiscal constraints of the state further exacerbate
this issue, necessitating innovative financial solutions.
The regulatory framework governing state corporations
in Ukraine contains outdated and inconsistent provisions,
creating uncertainty and inefficiency, hindering their op-
erations and growth. In many cases, state corporations op-
erate under specific regulatory constraints and normative
rules that reduce their flexibility and ability to respond
quickly to market changes. Based on the research issues,
the key factors in developing support policies to promote
innovation and competitiveness of state corporations are
outlined in Table 1.

Table 1. Key factors in shaping state policy to promote innovation and competitiveness of state corporations

Factors

Sectoral approaches

The effectiveness of support policies varies significantly across different strategic sectors. For instance, the
aerospace industry benefits more from long-term research partnerships, while the energy sector requires a
combination of regulatory incentives and direct investments.

The essence of supportive measures

Development stage

Support policies need to be tailored to the development stage of both the corporation and the sector.
Emerging technologies may require more direct support, while developed industries benefit from policies that
promote restructuring and efficiency.

Position in the global
value chain

The position of state corporations in the global value chain influences the type of support needed.
Corporations aiming to move up the value chain require different support compared to those defending
established positions.

Ecosystem Successful support policies often focus on developing entire innovative ecosystems rather than just individual
development corporations.
Flexibility Given the rapid pace of technological change, support policies must be flexible and adaptable. The most
and adaptability successful approaches include mechanisms for regular review and adjustment.

Source: created by the author

The current issues underscore the complexity of de-
veloping effective state policies to support corporations in
strategic sectors. A range of accumulated complex ques-
tions indicates the necessity for an adaptive approach that
balances the numerous goals and interests of stakeholders.
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Based on the analysis, it is possible to propose an integrat-
ed model for the development of state policies to support
corporations in strategic sectors. The integrated model for
the development of these state policies consists of inter-
connected components (Fig. 3).
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Defini.tion of Eva!u?tion of an Sglection and Implemer'ltatif)n Adaptive public
strategic sector —»  individual state instruments —»| andcoordination |» X
o . . - . policy management
and priority setting corporation of public policy structure
Assessment of national Analysis of the Adaptation of support Establishment of Review and
economic priorities activities and instruments to sector duties and adjustment of policy
identification of potential of a state and corporate needs coordination based on performance
strategic sectors corporation combination of mechanisms between indicators inclusion
(security, technological identification of financial and government agencies of feedback loops
sovereignty) evaluation existing problems and regulatory support development of flexibility in
of global competitive opportunities mechanisms public-private models responding to
environment trends evaluation of integration with creation of changing global
management broader economic and monitoring and conditions and
structures and innovation policy evaluation systems technologies
capabilities

Figure 3. Integrated model for formulating public policy to support corporations in strategic sectors

Source: created by the author

The developed model emphasises the importance of
a holistic approach to policy formulation, recognising the
interconnections between various strategic sectors and the
broader economic system. Several factors should be consid-
ered when implementing the model: public policy should
provide state corporations with sufficient operational au-
tonomy while ensuring robust accountability mechanisms;
this balance is crucial for fostering innovation while main-
taining public trust; it is advisable for public policy to focus
on developing broader innovation systems, which may in-
clude supporting research institutions, startup incubators,
and industrial clusters.

In the context of increasing economic globalisation,
support policies must consider the international competitive

environment, which will involve strategies for interna-
tional cooperation, market access, and the development of
skills and capabilities necessary for future competitiveness
(Kruhlov, 2021), including investments in educational and
training programs. Support for state corporations should
align with broader economic, industrial, and innovation
policies to ensure consistency and maximise impact. It is
essential to encourage state corporations to contribute to
addressing key societal issues (social inequality, post-war
reconstruction), aligning their activities with sustainable
development goals. Based on the research results, specif-
ic needs in sectoral approaches within the overall public
policy framework for supporting corporations should be
identified (Fig. 4).

Energy sector

Policy ensures a balance between energy security issues and the transition to sustainable
energy sources, which may include support for research and development in renewable
energy, the development of smart grids, and energy efficiency initiatives.

Defence and
aerospace sectors

Given the critical nature of sectors for national security, policy is formulated based on long-
term strategic planning, continuous investments in research and development, and the
management of dual-use technologies.

Telecommunications
and digital
infrastructure

Support should focus on ensuring technological sovereignty, promoting cybersecurity, and
facilitating the deployment of next-generation technologies such as 5G.

Healthcare and

Policy should aim to balance healthcare goals with commercial viability, possibly through
innovative funding models for drug development and support for personalised medicine

AL AL S S

biotechnology technologies.
I . Support should focus on promoting the implementation of Industry 4.0 technologies,
nnovative . . o . >
production enhancing supply chain resilience, and fostering the development of advanced materials and

processes.

Figure 4. Sectoral approaches within the general public policy framework for supporting corporations

Source: created by the author

An integrated approach to public policy formulation
acknowledges the complex, systemic nature of supporting

state corporations in strategic sectors. Addressing various
aspects, policy can be shaped towards a more effective,
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sustainable, and socially beneficial support strategy, which
should consider several key recommendations: the need to
develop a strategic vision for state corporations, aligning
their goals with national development objectives, sup-
ported by current policies, adequate funding, and proper
governance with a focus on the post-war period; ensuring
the financial sustainability of state corporations requires
innovative financial solutions, including the implemen-
tation of public-private partnerships, attracting foreign
investments, and engaging international financial institu-
tions; improving the public administration system involves
enhancing transparency, accountability, and efficiency,
achievable through the adoption of best international
practices, regular audits, and performance evaluations;
combating corruption is crucial for the success of state
corporations, necessitating a multifaceted approach, in-
cluding strengthening internal controls, promoting trans-
parency, and ensuring legal accountability; reforming the
regulatory framework is essential to create a stable and
predictable environment for state corporations, relying on
updating regulations, simplifying compliance procedures,
and ensuring sectoral consistency.

A comprehensive analysis of public policy formation
for supporting corporations in strategic sectors allows for
several key conclusions. There is no one-size-fits-all ap-
proach to supporting state corporations, as effective public
policy must be tailored to the specific economic, political,
and technological conditions of the country and sector,
considering the state of war in the country. Successful sup-
port policy balances multiple objectives, including eco-
nomic efficiency, technological progress, national security,
and societal benefit. Given the rapid changes in the global
economic environment, it is necessary to employ mecha-
nisms for the regular review and adaptation of public poli-
cy. At the same time, the most effective support strategies
extend beyond individual corporations to develop broader
innovation ecosystems, including research institutions,
supply chains, and human capital development. Effective
support policies should prioritise innovation not only in
terms of technological progress but also in business mod-
els and organisational structures.

The results of the study on the formation of state poli-
cy to support corporations in strategic sectors of Ukraine’s
economy demonstrate the necessity of a comprehensive
and adaptive approach, especially under martial law con-
ditions. Research dedicated to the formation of state policy
to support state corporations pays significant attention to
aspects such as governance, institutional reforms, and eco-
nomic efficiency. The conclusions drawn align with a num-
ber of studies by scholars who have examined similar issues
in various contexts. The analysis conducted in the study re-
vealed that state corporations in Ukraine face issues such
as financial constraints, inefficient management, and cor-
ruption. This is corroborated by the findings of scholars
C. Park (2021), who studied state enterprises in developing
countries (Malaysia, Pakistan, the Philippines, Vietnam,
etc.), and M.C. Sanchez Carreira (2021), who examined
Spanish state enterprises. These scholars have demon-
strated the importance of professional management,
transparency, and accountability in overcoming challeng-
es (corruption, political influence, inadequate disclosure).
Researchers note that corporate governance reforms aimed
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at enhancing transparency and reducing political influence
can significantly improve enterprise efficiency. These con-
clusions fully align with the recommendations provided for
improving the public management system of state corpora-
tions, particularly in the context of Ukraine, where corrup-
tion and political interference are major obstacles to the
development of state corporations, especially under mar-
tial law conditions. The necessity of the integrated model
for forming state policy to support corporations proposed
in the article is confirmed by the approaches in the study by
L. Gan (2023), which examined state enterprises in China.
This work emphasises the need for a balance between au-
tonomy and control, confirming the results regarding the
importance of granting corporations’ sufficient operational
autonomy while maintaining accountability mechanisms
to the state. Regarding the adaptation of policy to the spe-
cifics of different sectors, the results align with the data of
researchers X. Zhao & S. Yu (2024), who analysed state en-
terprises in China and studied strategies in industries with
varying competitiveness. The researchers emphasised the
necessity of a differentiated approach to different sectors,
where each strategic sector requires unique support meth-
ods that consider its characteristics. These results confirm
the author’s recommendations on the importance of devel-
oping specific sectoral strategies in the Ukrainian context.

The results of the conducted study emphasise the
importance of combating corruption, which is support-
ed by the work of scholars R. Anggriani et al. (2023) and
A.Baum et al. (2024). These scholars demonstrated similar
results, identifying corruption as one of the key obstacles
to the efficiency of state corporations. Scholars C. Li et
al. (2020) highlighted the importance of innovative capa-
bilities and collaboration between the state and the private
sector, which aligns with the findings on the necessity of de-
veloping mixed ownership forms and integrating state en-
terprises into broader innovation systems to enhance their
competitiveness and innovative potential. The emphasis
of the study’s conclusions on the importance of aligning
the goals of state corporations with national development
goals is also confirmed by researcher M. Barnes (2019),
whose work points to the necessity of strategic balancing
to maximise public benefit and achieve sustainable devel-
opment goals. It should be noted that most authors focus
on ordinary economic conditions and do not refer to other
additional factors (resource shortages, extremely volatile
external environment, etc.).

At the same time, researchers P. Cheteni et al. (2024)
provided evidence that state enterprises in developing
countries are less efficient compared to private ones, due
to weak management and lack of flexibility. The authors ar-
gue that the most effective solution to improve the produc-
tivity of state enterprises is full or partial privatisation. A
similar view is held by scholars J. Park et al. (2021) in their
study of state enterprises in the Republic of Korea, noting
that as economic growth progresses, the need for state
corporations decreases. This contrasts with the results of
the presented study, which emphasise the significant role
of state support and integrated approaches within public
policy. This result indicates the necessity of implementing
substantial social expenditures and projects and the im-
portance of considering the specific conditions of Ukraine,
where political instability and martial law may limit
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privatisation opportunities. In the work of scholars S. Li &
Y. Wu (2022), the impact of state subsidies on the efficiency
of state enterprises in China was examined. The authors
argue that while state subsidies can partially support the
financial stability of such enterprises, in the long term, they
lead to dependency on state support and reduce efficiency,
which contradicts the conclusions of the article regarding
the necessity of state support for corporations in Ukraine.

Overall, the study complements existing literature
by proposing a comprehensive approach to forming state
policy to support corporations in strategic sectors, with a
particular focus on the Ukrainian context and martial law
conditions. The work underscored the necessity of state
policy capable of quickly adapting to the changing condi-
tions of martial law. In times of instability, privatisation
may be less effective than maintaining state support and
developing innovative ecosystems, which partially contra-
dicts traditional approaches to managing state enterpris-
es but reflects the realities of modern Ukraine. The study
emphasised the need for institutional reforms, a common
feature with other analysed studies. However, unlike some
mentioned, the conducted study considered the context of
martial law, which creates additional challenges and limi-
tations for forming support policies for state corporations
(political instability and shifting priorities; supply chain
disruptions; resource shortages, including human resourc-
es; changing regulatory conditions). The importance of an
adaptive approach to state policy support for state corpora-
tions expands the boundaries of existing academic discus-
sions, offering new perspectives for further research that
will consider crisis and instability conditions.

e CONCLUSIONS

State corporations in Ukraine’s strategic sectors are crucial
for the country’s economic stability and national security,
especially during martial law. However, they face numerous
challenges, including financial constraints, governance is-
sues, and corruption. Formulating effective state policy to
support corporations requires a comprehensive approach
that includes financial support, governance reforms, an-
ti-corruption measures, and updates to regulatory acts.

e REFERENCES

A well-structured state policy framework is essential for
supporting state corporations in Ukraine’s strategic sec-
tors. By addressing key areas, Ukraine can enhance the
efficiency and effectiveness of its state corporations, con-
tributing to national development and economic resil-
ience. The study of mechanisms for forming state strategy
to support the corporate sector in key economic industries
highlighted several key aspects. Developing effective state
policy requires an individual approach that considers sec-
tor-specific characteristics in the country, especially during
military conflict, while universal solutions for supporting
state corporations prove ineffective. The optimal support
strategy should balance various goals, such as enhancing
economic efficiency, stimulating technological develop-
ment, strengthening national security, and ensuring public
welfare. Dynamic changes in the economic situation ne-
cessitate the implementation of mechanisms for system-
atic analysis and adjustment of state policy to maintain its
relevance and effectiveness.

Effective strategies require a broad scope, focusing on
the development of comprehensive innovation ecosystems,
which includes supporting research institutions, optimis-
ing supply chains, and investing in human capital devel-
opment. Support policies focus not only on technological
innovations but also on the modernisation of business
models and organisational structures, ensuring a holistic
approach to innovation development. Formulating state
policy to support corporations in strategic sectors remains
a critical and complex challenge of modern economic
management and requires a multidisciplinary approach.
By applying integrated, adaptive, and context-dependent
approaches, it is possible to enhance the effectiveness of
state policy, promoting national economic development,
technological progress, and societal well-being, which will
be the direction of further research.
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AHorTanisg. B yMoBax eKOHOMiUuHOi HecTabGibHOCTI Ta TIOGATbHMX BUKIUKIB edeKTMBHA IMATPUMKA AepsKaBHUX
KOpIiopalliii € KIIOUYOBMUM eJieMeHTOM 3abe3leueHHs] eKOHOMIUHOi 6e31eKu Ta PO3BUTKY KpaiHu. MeTOow JOCTiIsKeHHS
OyJ10 ITpoaHasizyBaTu npoiecy GopMyBaHHS Jep>KaBHOI MOJITUKY, CIIPSIMOBAHOI Ha MiATPUMKY JepkKaBHMUX KOPIIOpalliii
y NIPiOPUTETHMUX CEKTOpPaX eKOHOMIKM, Ta 3aIlIPONIOHYBAT KOMIUIEKCHUIA TiAXia A0 MOCUIEHHST 3a3HAYEHO]1 M ATPUMKA.
BukopuCTOBYI0UM METOAM MOPiBHSUIBHOTO aHasli3y, OMMCOBOTO METOAY Ta CTaTUCTUYHOTO aHasli3y, BU3HAUEHO OCHOBHI
npo6emMu Ta 6ap’epu, 1o 3aBaka0Th eheKTUBHOMY (QYHKITIOHYBAaHHIO IepykaBHMX KOPTIopailiii. PO3IIsSIHYTO 0COGIMBOCTI
dbopmyBaHHS Aep>kaBHOI MOMITUKM MiATPUMKHM JepsKaBHMUX KOPIOpaIlill y cTpaTerivHuX ceKTopax YKpaiHu. BusHaueHo
aKTyaJbHi BUKJIMKY Ta 3acaay monituku. CydyacHi mepskaBHi MigXoay MaloTh HA MeTi 3a6e3meunTy BceGiuHMil aHatis,
MiOKPITUIeHNH OCTaHHIMM HAYKOBMMM [OCTiKEHHSIMM, TPOTIOHYIOUM DPO3yMiHHS edeKTUBHOTO (DOpMy/NIOBaHHS Ta
peanizauii moiTMKM. BusiBieHO yCIIilIHi cTparTerii, 1110 BK/II0YAIOTh BIIPOBAKeHHS HaliKpalMX MPaKTMUK KOPIIOPAaTUBHOIO
YIIpaBJIiHHS, CTUMY/IIOBaHHSI iHHOBaIlili Ta 3a6e3meyeHHs] (piHAHCOBOI CTiKOCTiI 3a paxyHOK AuBepcudikariii mxepesn
¢dinancyBanusi. OTpuMaHi pe3yabTaTH CBiAUaTh MPO HEOOXiAHICTb BMBAXXEHOTO MiAXOMY MO0 MiATPUMKM IepsKaBHUX
KOpIopailiit, moeqHaHHs TpsIMOi GiHaHCOBO1 HOMOMOTM 3 PEryAsITOPHUMY Ta iHCTUTYIIIHUMM 3axofamu. Y BUITAIKaX,
KOJIM MeXaHi3MM Iep>KaBHOTO YIIPABJIiHHS € ¢/1a60 PO3BUHYTUMM, & PU3UKY HECTTPOMOYKHOCTI Iep>KaBy BUCOKI, KiIbKiCTh
IepskaBHUX MiATPUEMCTB Mae OyTu obMexkeHOro. KoHuemiist iHTerpye pi3Hi KOMIIOHEHTH, IO MAlOTh BUpilllaJbHe
3HAUEHHS Ui IMATPUMKM JepsKaBHUX KOPIIOpalliif, BKIIOUAIOUM PEryissiTOpHi MexaHizmMu, (GiHAHCOBI cTMMynu Ta
YIPaBIiHCBKI CTPYKTYypHu. IlinkpecieHo HeOOXigHICTh THYUKOCTI Ta afanTMBHOCTI MPU PO3POOL JepskaBHOI MOMITUKY,
IO AO3BOJUTH epskaBHUM Kopriopailism edeKTMBHO pearyBaTy Ha MiHJIMBI €KOHOMiUHi Ta TeXHOJIOTiuHi ymMOBU. Y
IOCTiIKeHH] 3aITPOTIOHOBAHO KOMITJIEKCHY MOJiesb (hOPMYBaHHS MOTITUKY, 10 CKJIAJAE€ThCS 3 TAKMX B3a€MOIIOB I3aHIX
KOMITOHEHTIB, SIK BMOIp iHCTPYMEHTIB MOMITUKM, CTPYKTYpPU peasisailii, BU3HAUEHHS TaJTy3eBUX TPIOPUTETIB Ta
aIaTnTUBHOTO YNpaBaiHHA. [OCTigKeHHS chOpMyBaJIO MPAKTUYHI iHCTPYMEHTM ISl TiABUINEHHS e(eKTUBHOCTI
JIlepskaBHMX KOPIIOpalliil y KITI0UOBUX Taly3sIX eKOHOMiKM
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