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CHUCTEM YIpPaB/IiHHA KOPHOPATHBHOIO CTIHKICTIO TOMIO. [IepCeKTHBOK MOCTiKEHD € BU3HAUSHHS
(axTopis 1MBiIEHIHOT NIOITHKY aKI[IOHEPHUX TOBAPHCTB (DiHAHCOBOTO CEKTOPY EKOHOMIKH.
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Heorhiy Rohov

The dividend policy as a tool of corporate sustainability

Abstract. In the corporate sector of the Ukrainian economy, decisions on the payment of dividends
are made without taking into account the interests of minority shareholders, which negatively
affects the development of enterprises in the social dimension. The work is devoted to solving this
problem. For this purpose, the factors of dividend policy are determined and proposed the ways of
creating the prerequisites for its formation..

Keywords: corporate sustainability; dividend policy; minority shareholders.
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Annomauyin. Jlocniooxceno ocobnrusocmi 2pouto6o — Kpeoumnoi nonimuku YKpainu 6 cyuacHux
ymosax. Busnaueno pusuxu ma 3azpo3u iHancosoi cmilkocmi Oepicasu, wjo 3yMO6nI0e NOULYK
HanpaAMi6 3MiYyHeHHs 2pouLo8o-Kkpeoumnoi cpepu. Cehopmynboeani ocHo6HI Hanpamu 3abe3neyens
YiHoB0T i (pinancosoi cmabinbhocmi ma 3axo0u w000 YOOCKOHANEHHS 2POULOBO — KPeOUmHoOi
nonimuku 0nsa 3abe3nevenHs 36an1aHCo8aH020 po36uUMKy VKpainu.

Kniouosi cnosa: 2powoeo-kpedumna nonimuka;, Qinancosuii cekmop; eKOHOMIKa; po36umox.

B cydyacHux ymoBax HecTabGUIbHOI CHTYyallii B €KOHOMIII YKpaiHH 3arOCTPIOKOTHCS MPOOIEMH Y
IPOINOBO-KpeIUTHIA cdepi, 30kpemMa y OGaHkiBcbkiit cucremi. Tak, JgediuMT 30BHINIHBOTO
¢inaHCyBaHHS Ta 3BY)KEHHS MOMUIHBOCTEH JOCTYIy 10 MDKHApPOJHHX PHHKIB KaIliTaily, MOBLIbHE
BiIHOBJICHHS PO3BHUTKY CBITOBOI €KOHOMIKH Ta 30€peKEHHs HU3bKHX IliH HA CBITOBUX CHPOBMHHHX
PHHKAX, IIOCHJICHHS TOpUIHHUX 3arpo3 HalllOHAIBHIN Ge3Mewi BUCTYNal0Th OCHOBHUMH 30BHIIIHIMH
3arpo3amu ii ¢iHaHcoBOi cTiikocTi. ToMy Ba¥JIMBHM € IOCHIDKCHHS Ta BH3HAYEHHS HANpSMIiB
. hopmyBaHHA Ta peaii3auii eEeKTHBHOI IPOIIOBO-KPEANUTHOI MOJITHKH y 3a6e3MeYeHH i aKTUBi3alii
(iHaHCOBO-TOCMIOAAPCHKOI MisSITBHOCTI B PEabHOMY CEKTOpI €KOHOMIKH, BiJHOBJIEHHi JOBIpH JIO
¢inancoBoro cekTopy, 306aaHCOBAHOTO COLiAIEHO-eKOHOMIYHOTO PO3BUTKY JIEPHKABHU B LIJIOMY.
AHaJli3 pe3ynbTaTiB HayKOBHX JOCHTIZ)KEHb BYEHHX I10Ka3aB, LIO Pi3HI acCEKTH TIPOLIOBO-
KPEIMTHOI TOJNITHKH aKTHBHO JOCHIDKYBAIHCSA TakKAMH BYeHMMH, sk B.II. Angamuk, B.JI.
basunesuy, B.M. I'eeup, K.M. [I’sxonoB, T.B. 3amapaniok, ®.0. Xypaska, O. Jlrotuii, M.P.
Muxacrok, A.M. Mopo3s, M.I. CaBnyk Ta inmi. [IpoTe, cydacHi yMOBH 3yMOBJIIOIOTH MOAANBIINI
PO3BHTOK JIOCII/DKEHb TNUTaHb (OpPMyBaHHS Ta peanizauii e(eKTHBHOI TPOLIOBO-KPEIAUTHOI
NOJITHKH JIEPXKAaBH.
MeTta nocaizkeHHs OJIATAE Y BU3HAYCHHI CyYacHHUX TEH/EHIIH IPOLIOBO-KPEIUTHOI MIOJITHKH Ta
YTOYHEHHI CTPATETiYHUX 3acaj il 3MillHEHHS Y 3a0e3nedeHHi 30a1aHCOBaHOTO PO3BUTKY JIEP/KABH.
3riHO 10 YMHHOTO 3aKOHOJABCTBA YKpPAaiHH, TI'POIIOBO-KPEJMTHA MOJITHKA CHpPSAMOBAHA Ha
3abe3nedeHHs CTaOUIBHOCTI TPOIIOBOI OIMHHMIN LUISXOM BHKOPHCTAHHS BiINOBIIHMX 3aco0iB i
meroniB[1]. JIo 06’eKTiB IpomIOBO-KPEIHTHOI BiJHOCATHCS TIPOIIOBA Maca, BAIIOTHHH Kypc,
IWBHJIKICTE 00iry rpomei, npoueHTtHi craBku Cepen ii-6a30BHX IHCTPYMEHTIB CITiJ BiJ3HAYMTH
TaKi, K HOpMa 000B’I3KOBUX pe3epBiB Ul GaHKIB, MPOLIEHTHA MOJITHKA, pediHaHCYBaHHS OGaHKIB,
YIpaBIiHHA 30JI0TOBATIOTHHMH pe3epBaMM, oOmepauii 3 MIHHMMHM I1allepaMH, a TakKoxX i
Pery/IIOBaHHA IMIOPTY Ta €KCIIOPTY KarliTaiy.
AHani3 TpoIIOBO-KPEANTHOI chepH, SK- YHHHHKA 30aTaHCOBAHOTO COLIATbHO-EKOHOMIYHOTO
PO3BHUTKY YKpaiHH, 10Ka3aB, 110 Ha CbOTO/IHI iCHYe OaraTo pu3HKiB Ta 3arpo3 (iHaHCOBOI CTIHKOCTI
JIEpXKaBH, OCHOBHUMH CepeJl IKMX CIIiJ Bin3HauuTH [2,3] :
- J1ebiuMT 30BHIIIHBOrO (iHAHCYBaHHS, OOMEXKEHHICTh JOCTYNY [0 MiKHAPOJHMX PHHKIB
KariTtany;

- TIOBUIbHE BIJIHOBJICHHS PO3BHTKY CBITOBOi €KOHOMIKHM Ta 30€peKEHHS HM3BKMX IliH Ha
CBITOBHX CHPOBHHHHX PHHKaX;

- 3rOPTAaHHs IHO3EMHMMH KOMIIaHISIMH IHBECTHLIHHMX IUIaHIB a00 NMEpeHECEHHs TEPMIHIB ix
peamizanii Ha MaiOyTHiIH mnepiox y 3B’A3KYy 3 MAaKpOEKOHOMIYHOK HEBH3HAYEHICTIO,
MOCHJIEHHAM TIOPUIHMX 3arpo3 HaLllOHANBHIH 'Oe3neni YKpaiuu;
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- TOCWJIEHHA IHQALIHHUX TpOUECiB BHACHIIOK 3POCTaHHSA BHTPAT BHPOOHMITBA Ta
3pOCTaHHs HEIUIATOCTIPOMOXKHOCT] PEATBHOTO CEKTOPY EKOHOMIKH;

- TOTIpIICHHS CTaHy PHHKY Mpali, 3pOCTaHHS HETaTHBHHX OYiKyBaHb pOOOTONABIIB Ta
3arOCTPEHHs CHTYalli y cdepi TpyIoBOi Mirpaii ;

- 30epeXeHHs HU3bKOI KPEAUTHOI aKTUBHOCTI KOMEPIIIHHUX OaHKIB.

Cepen Baj¥JIMBHX NEPEIYMOB pO3BHTKY C(epH TpOIIOBO-KPEAUTHOI TIONITHKH CIIiJ
Bi/[3HAYHUTH NPHHHATTA HU3KH CTPATETidHUX JOKYMEHTIB. 30kpema, y 2018 poui Kabiner MinicTpis
VYkpainu npuiinsas CTparerito po3BHTKY Jep>kaBHOT0 GaHKIBCHKOTO cekTopy 10 2022 poky [4 ], saka
CIPHATAME O3]I0POBJICHHIO OaHKIBCHKOI CHCTEMH 3a PaxyHOK peaii3alii TaKuX 3aB/aHb, SK:
BIIPOBA/UKEHHS CTPATETid UIA OKpPEeMHUX JepXKaBHUX OaHKIB 3 METOIO BiHOBIEHHS iX CTabiLIBHOCTI
Ta NPUOYTKOBOCTi; BJOCKOHAICHHS €(EKTHBHOI MOJENi YNPaBIiHHS LUISXOM  3aCTOCYBaHHS
KpalMX IpakTHK KOPHOPAaTHMBHOIO YIpPaBIIHHA Ta KOPIOPATHBHOI BI/TIOBIJAJIBHOCTI;
BIIPOBA/DKEHHS PO3POOJIEHHX MEXaHi3MiB Ui G0pOTHOM 3 HENpALIOIYUMH KPEIUTAMH 3 METOK
3MEHIIEHHS 1X 3aIMIIKOBOI BAPTOCTI; TOLIO.

Bnposakenns BinzHayenux y Crparerii uineil i 3aBJaHb CIpsAMOBAaHO Ha 3a0e3NeYeHHs
IHOBOI i (hiHAHCOBOI CTAGLTLHOCTI Ta CIPHSHHS €KOHOMIYHOMY 3POCTaHHIO, a ii peamisauis Gye
3IHCHIOBAaTUCS 32 OCHOBHUMH HANpsAMaMH PO3BUTKY (puc.1).

Hanpamu 3abesneuenns yinoeoi i gpinancoeoi cmabinonocmi Yxpainu

Hu3zvka ma cmabineha inghnayis

Cmabinvha, npozopa ma eghekmuena 6ankiecoka cucmema

Bionoenennsa kpeoumyeanms

Egexmusne pezyniosanns gpinancosozo cexkmopy

.

Binvuuii pyx kanimany

Dinancosa iHKN03IA

A | A ||

Puc.1. Hanpsamu 3a6e3neueHHs HiHOBOI 1 piHAHCOBOI CTa0IIBHOCTI

Crin BiI3HAYMTH, IO peati3allis TAKUX HAIPSMIB MOTpedye HU3KU 3aX0/IiB 3MilIHEHHS
IPOIIOBO-KPEIUTHOI MOTITHKH, a CaMe:
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-MOTTTHONICHHST TPAHCMICIHHOTO MeXaHi3My MOHETapHOI TONITHKH Ta BCTAHOBJICHHS
00JIIKOBOI CTaBKM Ha piBHI, IO JO3BOJHMTH 3a0€3ME€YUTH 3HIDKCHHS OYiKyBaHOI iHGQIALIT 10
LIUIbOBUX 3HAY€Hb, 3aiBNeHUX Y OCHOBHHX 3aca/iaX IPOIIOBO-KPEAUTHOI NOITHKH;

- 30epexeHHsl peXHMY THY4KOoro oOMIHHOTO KypCcy Ha BIIOTHOMY PHHKY TapMOHi3allii
0aHKIBCBKOTO 3aKOHOJABCTBa YKpaiHM 3 HopmMaMH €C Ta BIIANOBIAHICTH PEKOMEH/ALISIM
ba3zenbcpKoro Komirery;

- TOCHJICHHS 3aXUCTy NpaB CIOXHBa4iB (DIHAHCOBUX TMOCIYT, CTBOPEHHS IHCTHUTYTY
¢binaHCcOBOro oMOy/aCMeEHa;

- TIOCHJIEHHS 3aXMCTY NpaB KPEJUTOPIB 4epe3 BIOCKOHAJIECHHS MpoleaypH OaHKpyTCTBa Ta
po30yI0BY IHCTUTYTY NIPHBAaTHUX BUKOHABIIIB;

- PO3BUTOK HOBHX IUIATDKHHX CHCTEM, TOIIO.

TakuM 4MHOM, 3 OJHHUM i3 NUIAXIB 3a0e3neueHHs 30aJaHCOBAHOTO COIIAIbHO-€KOHOMIYHOIO
PO3BUTKY YKpaiHH € YIOCKOHAJIEHHs TI'POIIOBO-KPEIUTHOI IONITHKH 332 PaXxyHOK PO3BHTKY
BHYTPILIHEOTO (hiHAHCOBOTO PHHKY, IOCTYNIOBOTO 3HHIKEHHS PiBHs 00JIIKOBOI CTAaBKH SIK OPIEHTHpa
JUIs 3[ICLIEBJICHHS KPEAUTHUX PECYPCIB Ul PEaIbHOTO CEKTOPY €KOHOMIKH , JIKBifalii TIHHOBOTO
BaJIIOTHOTO PHHKY , 3aBEPLICHHS MPOLEIYPH MiATOTOBKH 10 BIIKPUTTS PUHKIB Kamitany. Takox
HEOOX1IHO 1 BpaXOBYBaTH NMO3UTHBHHH JIOCBiJI €KOHOMIYHO PO3BHHYTHX KpaiH ciia chopmyBaTu
NPIOPHTETHI HANPAMKH Ul KPEAWTYBAHHA, SAKI HaayTh MYJbTHIUTIKATHBHHH e(eKT pO3BHUTKY
6aHKIBCHKOi CHCTEMH Ta €KOHOMIKHU JIEP)KABH B LIIOMY.
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Karas P.M., Ilnytsky V.V., Kurinny O.M.

Monetary policy factor of balanced socio-economic development

Abstract. Peculiarities of monetary policy of Ukraine in modern conditions are investigated. Risks
and threats to the financial stability of the state have been identified, which determines the search
for ways to strengthen the monetary sphere. The main directions of ensuring price and financial
stability and measures to improve monetary policy to ensure the balanced development of Ukraine
are formulated.

Key words: monetary policy; financial sector; economy; development.
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Annomayus. Hcenedosanv 0CoOEHHOCMU OCHEHCHO ~ KPEOUMHOL NOAUMUKY YKpaunbl 6
coepemMeHHbIX ycnosusx. Onpeoenensl pucku u yepo3vl QUHAHCOBOU YCMOUUUBOCMIL 20CY0apCmea,
00ycro6au6aem nouck HanNPaeneHuil YKpenieHus OeHexcHo-Kkpedumnoil cgheput. Cihopmynuposars
OCHOBHblE HANPABIeHUs 0DecneyeHs YeHOBOU U PUHAHCOBOT CMABUILHOCIU U Mepbl NO
COBEPULEHCMBOBAHUIO OCHEICHO - KPeOUMHOU NOAUMUKU 011 0DecheyeHus cOanancupoBanHo20
paszsumus YxpauHoi.

Knrouesvie cnosa: oenesicno-kpedumnas norumuka; puHancoswiii cekmop, IKOHOMUKA; paseumie.
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Anomauin. 3anpononosano memoouky inmezpanvhoi oyinku piena (pinancosoi 6Gesnexu
nionpuemcmea. OB6IpyHMOBAHO 3aCMOCY8AHHS eKCNEPMHO20 Memody 011 banbHOT cucmemu OyiHOK
NOKA3HUKI6 MA 6U3HAYEHHA NUMOMOI 8a2U 3HAYYWOCMI KONCHOI (hyHKyioHanbHOi cK1adoeoi
@inancosoi  besneku. 3anponoHoéaHo po3nodinamu  cepeOHi 3HAYEHHS  NOKA3HUKIE  3a
pyuxyionanbhumu cknadosumu ginancoeoi besnexu 3a 3onamu be3nexu.

Kniwouosi cnosa: ginancosa besnexa, inmezpanvha oyinka, npoznos, pynkyionanshi cknadosi.

Berynna yacTuna. Pusuk BnacTuBuHit Oyab-sKiit Gopmi JTH0ACHKOT JiSUIBHOCTI, 10 3B’s13aHe
3 0€311194910 YMOB i YHHHHKIB, 10 BIUTHBAOTH HA IIO3UTHBHUI PE3yJIbTAT PillleHb, IO NPHIAMAIOTHCS
JIOABMH. ICTOpHYHMI 10CBiA TOKasye, IO PH3HK HEIOOTPHMAHHS HAMIYEHHX pe3y/IbTaTiB
0COO/IMBO BUSBJISETBCA MPH 3aralbHOCTI TOBAaPHO-TPOIIOBHX CTOCYHKIB, KOHKYPEHI] yJacHHKIB
rOCIOAapChKOi 060poTHOCTI. Bee 1ie BHKIIMKAae HEOOXIIHICTh YI0CKOHATIEHHS CHCTEMH YIPABIiHHS
PH3HKOM 4epe3 BIIPOBA/KEHHs NPOrHO3yBaHHA (DIHAHCOBOI Oe3MeKH MiANPHEMCTBA, IO J03BOJIUTH
BHSBJIATH Ta 3an100iraTH pu3HKaM IIe Ha eTalli [UIaHyBaHHS TOCIOaPCHKUX PillIeHb.

Hiab wiei po6oTu monsrae y HayKoBOMY OOIPYHTYBaHHI METOJMKH iHTErpaibHOI OLIHKH
piBHA (hiHaHCOBOI Oe3NeKHu MiANPUEMCTBA.

OcHoBHa 4acTuHA. /{115 MPOBE/ICHHs iHTErPAIBLHOI OLIHKM MPOTHO3HOTO PiBHA (iHAHCOBOI
Oesnekd MiJNPHEMCTBA HEOOXITHO BHM3HAYHTH JDKepena HeGesnekd (HEraTHBHI BIUIMBH) Ta
iH(opMauiiHy Gasy. [kepenaMu TaKUX HEraTHBHHX BIUIMBIB €: clabka MOTHBAILisSl IPALIBHAKIB /10
TONEPEe/DKEHHS 3arpo3 | HE3alliKaBJIEHICTh y KIHIEBHX pPe3y/ibTaTax MisUIbHOCTI MiANPHEMCTBA;
3Ha4HA YacTKa 1eGiTOPCHKO-KPEUTOPChKOi 3a60proBaHocTi B Gaanci MiINPUEMCTBA; TiABUILEHA
3HOLICHICTh aKTMBHOI YaCTHHH OCHOBHHX (oHAiB. [[kepenamu iHdopMmamiitHOi 6a3u IS OLIHKH
piBHs (iHaHCOBOT Ge3nekH € MPOrHo30BaHa GiHAHCOBA 3BITHICTh, EKCIIEPTHI BUCHOBKH.

Jis  GesnocepenHboi  OWIHKH piBHA (piHAHCOBOi Oe3nekn HeoOXiaHO BHOpaTH i
CHCTEMAaTH3yBaTH TMOKA3HUKM MisVIBHOCTI MIANPHEMCTBA 33 (DYHKIIOHATLHUMH CKJIAJOBHMH
Oe3neku:
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