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OCOBJHBOCTI ®OPMYBAHHS
TUBIAEHIIHOI ITOJITHKHA
OITIPUEMCTBAMU
IEP;KXABHOTO CEKTOPY
EKOHOMIKHU YKPATHH

TA OIITHKA i EOGEKTUBHOCTI

FEATURES OF FORMATION

OF THE DIVIDEND POLICY

THE ENTERPRISES OF THE STATE
SECTOR OF ECONOMY OF UKRAINE

AND EVALUATION OF ITS EFFECTIVENESS

Y ecmammi docaidxcerno ocobausocmi dugioen0Hol noaimukxu nionpuemcma oep-
HCABHO20 ceKkmopy eKoHoMmiKu. [Ipoananizosano HopmamueHo-npasosy 6a3y Ykpa-
THU, NOJONCEHHA AKO0L 8U3HAYAIOMb pexcum suniamu dugidendis nionpuemcmeamu
OepircasHo20 cekmopy exoHoMiKuU. Jlocaidxncerno naarnosi ma paxmuiri Ha0xo0xceH-
Ha Odugidendie 0o [epicaenozo 61w00xcemy Yrpainu. Ouineno ponv dusidendis y
Gopmyeanni doxodie Jlepicasrnozo 610dxemy YKpainu, a maxox cniéi0HOULEHHA
o6cazy dusidendie 0o sapmocmi KopnopamueHux npas depxcasu. Bussieno ocHO8-
Hi paxmopu, AKi cmpumyrms GopmMysanHs eexmusHol 0ugiodeHOHOI noAimuKuy
ma 3anponoHo8aH0 HANPAMKU YOOCKOHALEHHSA MeXAHI3MYy 0ui0eHOHOL noONimuKy
nionpuemcme 0epica6H0z0 CEKMOPY eKOHOMIKU.

The article examines of formation of the dividend policy of the enterprises of
the state sector, which holds a special place in the financial policy of the state:
the state is the owner of the corporate rights of the state and the regulator of
economic relations. Analyzed legal base of Ukraine, provisions of which determine
the mode of dividend payment by the enterprises of the state sector of economy. A
detailed description of the basic parameters of the dividend policy of companies in
the state sector of economy. The main focus during the formation mechanism of
the dividend policy of companies in the state sector of the economy given the fiscal
motives of the state. It is proved that a sufficiently «hard» norms of deductions
of net profit for dividends make it impossible to attract financial resources by
enterprises of the of the state sector of economy, which leads to physical and
moral obsolescence of their material and technical base, resulting in reduced
competitiveness of enterprises of the state sector of economy in comparison with
private companies, compromised quality performance of the state’s social functions
and economic security of the country. Researched planned and actual receipts
of dividends to the State budget of Ukraine. Evaluate the role of dividends in
the formation of revenues of the State budget of Ukraine, as well as the ratio of
dividends to the value of the corporate rights of the state on the nominal value
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of the shares. The main factors hindering the formation of an effective dividend
policy and the directions of improvement of the mechanism of the dividend policy
of companies in the state sector of economy. The technique of determining the
optimal ratio of allocations of net profit for dividends for the enterprises of the
state sector of economy on the basis of correlation between the amount of dividends
and financial and business condition of the company.

Knrouoei cnoea: nusineHn, TUBifeHIHA IIOJiTHKA, IigIPHUEMCTBA IepPKaBHOTO
CEeKTOPY eKOHOMiKM, aKI[ioHepHi ToBapucTBa, iHBeCcTHUIlil, KOpPIIOpaTWBHi IIpaBa,

Iep:KaBa, KOpPIOpaTUBHE YIIPaBIiHHS.

Keywords: dividend, dividend policy, enterprises of the state sector of economy,
joint stock company, investments, corporate law, state, corporate governance.

Ilocmanoéxa npobremu 6 3azanv-
HOMY 6uzaadi ma i 36’30k i3 éaxcau-
6uMmMu HAYKOoGUMU A60 NPAKMULHUMU
3a60annamu. [uBigeHIHA IOJITHUKA €
OJHUM i3 HaMOIIBIII BAXKINBUX TA CKJIA]-
HUX IHUTaHL cydYacHOro (piHaHCOBOTO
MeHeIKMEeHTY. 30KpeMa, 0COOIMBUH iH-
Tepec CTAHOBUTH NUTAHHA (OPMYBaHHSA
IUBiIEHIHOI IMOJIITUKU MimIIpueMcTBa-
MU JepP:KaBHOTO CEKTOPY €KOHOMIiKMH.
Ax Bimomo, Ha maHWM 4yac MeXaHi3M
peaisarii muBigeHIHOI IMOJNITHUKU Opi-
€HTYETHCA B IIEPITY Uepry Ha (icKaib-
Hi moTpebu nep:KaBu. 3 OTHOTO OOKY,
po3Mip craueHWX AWBilEHiB BILINBAE
Ha (opmyBanHHA noxoniB Ilep:xaBHOTO
Oom:KeTy YKpaiHu, IO B CBOIO Uepry,
omocepeIKOBaHO, BILIMBAE HA BUKOHAH-
HA CcOIliaIbHUX (PYHKITiN nep:KaBu. 3 iH-
1IIOT'0 — OPi€eHTUD TiJIHLKU Ha 3aJ0BOJIEH-
Ha (QickaabHUX TOTPeb depsKaBu Hece
y cobi panm s3arpos, Tak SAK OinbIIicTb
ONifIIPHUEMCTB Jep:KaBHOTO CEKTOPY
VYKpaiHu I1ie He BUHMLIN Ha CTa0iJIbHY
(daszy cBoro po3BUTKY. MonaepHisalisa,
PecCTpyKTypu3aIlisi, OHOBJIEHHS aKTUBIiB
BUKJINKAIOTh Y HUX «iHBeCTUIiHUH To-
JOI», IKUU MiIPUEMCTBA IeP:KaBHOTO
CEKTOPY €KOHOMiKHN He CIIPOMOXKHi 3a-
IOBiILHUTH, 1[0 HEMUHYYE IIPU3Bee 0
BHIKEHHA IX KOHKYPEHTOCIIPOMOIKHO-
CTi, a OT:Ke, MMPAaKTUYHO YHEMOKJIUBUTH
fAKicHe BUKOHAHHA TUX (QPYHKIIiN, AKi
MOKJIaIeHi Ha naHi mignpuemcrsa. Tomy,
Ha ChOTOIHi, B YMOBaxX MOJITHYHOI Ta
eKOHOMiuHOI HecTabiJIbHOCTI MUTAHHSA
¢dopmyBaHHA e(eKTUBHOI AUBiTEHIHOL
MOJIITUKY MiIPUEMCTBAMY AEPIKABHOTO
CEeKTOpPY eKOHOMiKHu HaOyBae 0cob0JIMBOL
aKTyaJIbHOCTI.

Memow cmammi € aHajJdi3 0COOJIH-
BocTell (hopMyBaHHA AUBiIeHAHOI IO-
JITUKU OiAIIpUeMCTBAMH OepP:KaBHOTO

CEeKTOPY EKOHOMiKM YKpaiHu Ta OIiHKa
ii epexTUBHOCTI.

AHani3 ocHOBHUX 00cnidxHceHb i
ny6nrixayiil, y aAKux 3anoiamroeano
po3é’a3anns yiei npobremu, Kompum
NPUCEALYEMBCA O03HALEHA cmamms.
TeopeTUUYHUM NUTAHHAM IUBiTeHIHOI
MIOJIITUKY IPUCBATUIIN CBOI Ipaiii 6arato
3apy0isKHUX HOCJHiTHUKIB, 30KpemMa D.
Bunerk, P. Bpeiini, I:x. Ban Xopu, M.
Topmon, M. H:xencep, I'. JloHamIbICOH,
Ix. Jlimtaep, C. Maiiepc, M. Minnep,
@, Moginbdanui i Taki BiTUM3HAHI BueHi
ak 1. Baauk, JI. Bypak, B. €prymies-
cokuii, /1. Jleomos, A. Ilogaeproriu, I.
IIpacomos, B. Crenenkxo, B. Cyropmina,
0. Tepeiieaxko, B. ®democos.

IIpore, He3BakaoUuM Ha 3HAUHY
KimbKicTh pobiT, Bce Ile TPUBAOTH
IuCcKycil HaBKOJIO MUTaHHA (OPMYBaH-
Ha e()eKTUBHOI AUBiIeHIHOI IIOJiTHUKU
MiAIIPUEMCTBAMH [IEPyKABHOTO CEKTOPY
eKOHOMiKHM, a OT:Ke, JaHe NMUTAHHSA
moTpebye MOAAJBIIIOrO AOCTiIKeHHA Ta
BIOCKOHAJIEHHS .

Buknad ocnoénozo mamepiany 0o-
cni0HceHHa 3 NOGHUM 002PDYHMYEAH-
HAM OMPUMAHUX HAYKOEUX pe3Ynb-
mamie. IligipmeMcTBa IEePKaBHOIO CEK-
TOPY €eKOHOMiKU 3afiMaloTh crielnudiuny
HiNTy B eKOHOMIIli YKpaiuu, Imignopsan-
KOBYIOUM CBOIO JiAJBHICTH OJHOYACHO
JeKiJIbKOM I[iJIAM:

e BHKOHAaHHS O0OOB’A3KiB peryis-
TOpa MO BiMHOIIIEHHIO M0 rajxysi, AKy
MIPeACTaBIAIOTD;

e BHUKOHAHHSA COIiaJIbHUX 000B’s3-
KiB B MeKax Jep:KaBHOI MOJIITHUKU;

e 3abesmeueHHA NPUOYTKOBOI
(iHaHCOBO-TOCHOAAPCHKOI MiAIBHOCTI
IMiAIIPUEMCTB, V AKUX Iep:KaBa € aKili-
OHEpPOM.

B migmcymry, mMexaHisM yIpaBJiHHSA
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OifIpHUEMCTBAMU JI€PIKaBHOTO CEKTO-
PY €KOHOMiKM 3HAYHO BifpisHAEThCA
BiJ 3araJbHONPUUHATUX NPUHIUIIIB
KOPIIOPaTUBHOTO YIpAaBJIiHHA, HaOyBae
«IIOJIITUYHOTO» BiTiHKY.

3rigno 3 J[TUpeKTUBOI0 KOPIIOPATUBHO-
I'0o YIIpaBJIiHHA MiATPUEMCTB AeprKaBHO-
T'0 CEeKTOPY €KOHOMiKH1, po3po0IeHOI0 B
2005 porii Opranisaiiero eKOHOMiUYHOTO
CHiBPOOIiTHUIITBA Ta PO3BBUTKY, IIPUCYT-
HiCTh Jep:KaBU B CTATYTHOMY KamiTasri
nignpueMcTBa € (paKTOpoM PHUBUKY,
AKU peajli3yeThbcs Y pasi HeBU3HAUEHO-
CTi fioro miil AK BeJUKOTO aKIiriomepa [1].

3 oryAxy Ha BUINlEeBUKJIaZeHe, (Op-
MyBaHHS e(eKTUBHOI MMBiAEeHIHOI II0-
JITUKY Ha IiAIpUEMCTBaX Iep:KaBHOT'O
CEKTOPY €KOHOMiKHU 3 TOUKH 30py 30asaH-
CYyBaHHSA CyIlepewInX ITiJiel Ta iHTepecis
€ CKJIQJHOIO Ta Ba’KJIMBOIO 3ajjauelo.

Ha pmamuii wac y HallioHaJIbHOMY
3aKOHOJABCTBI YKpaiHu € HU3Ka HOp-
MATHUBHO-IPABOBUX aKTiB, AKUMU per-
JaMeHTY€eThCA MUBieHIHA ITOJiTHKA
OiIIPUEMCTB AePsKABHOTO CEKTOPY €KO-
HoMmiku (Tabia.l).

TakuM YMHOM, 3a3HAUYMMO, IO
VKpaina xapaKkTepuU3y€EThCA E€IMHUM
MeXaHi3MOM AUBiIeHIHOI IMOJiTUKMN Ha
NiAIPUEMCTBAX TEePIKABHOTO CEKTOPY
€eKOHOMIKM i3 3aKOHOJABYO BCTAHOB-
JeHUM MiHiManbHUM KoedimieHTOM
IUBileHIHUX BUIIJAT BiJg po3Mipy
YHCTOrO0 NPUOYTKY 3a pesyabTaTaMu
(piHAHCOBO-TOCIIOaPChKOI MisAJIBHOCTI.
JJIsa meTasqbHINIOTO aHAJi3y AUBimeHn-
HOI IOJIITUKY MiAIIPUEMCTB JePKaBHOTO
CEeKTOPY eKOHOMiK!, BUSHAUYNMO OCHOB-
Hi i1l mapaMeTpu Ta iX XapaKTEePUCTUKY
(puc.1).

Tabauys 1

ITono:kxeHH HOPMATHBHO-IIPABOBOI 0a3u Y KpaiHu,
AKi BU3HAYAIOTh 000B’A3KOBUI XapaKTep BMILIATH IUBiIeHIiB
MiAIPHUEMCTBAMY AEeP:KaBHOT0 CEKTOPY €KOHOMIiKHU

Ne .
o Ha3Ba 3aK0HOaBYOTr0 aAKTY 3micT
T'ocmogapchka oprawmisailis, y craTyTHOMY Ka-
3akou Ykpaiuu «IIpo ympas- miTaJsi AKOI € KopmopaTHUBHI ITpaBa Aep:KaBu,
1 JiHHA 00’eKTaMu JeprKaBHOL 3a MiICyMKaMU KaJeHJapHOTO POKY 3000B’s-
BiacHocTi» Ne 185-V Big 21 3aHa CHPAMYBATH YaCTUHY UMCTOT'O IPUOYTKY
BepecHs 2006 pokry Ha BUILIATY AWBiJEHIiB 3TiAHO 3 IIOPAIKOM,
saTBepmxeHnM Kabimerom MiHicTpiB YKpainu.
BasoBi HopMaTUBM YacTKU TPUOYTKY, IO
CIIPSIMOBYEThCA HA BUILJIATY OUBieHIiB 3a pe-
3yJbTaTaMu (piHAHCOBO-TOCIIOAAPCHKOI TifdJhb-
HOCTi rocIIofapChbKUX OpraHisaiiii y moTo4Ho-
. . . . M iHAHCOBOMY DOIli, CTAHOBJIATL HE MEHIII
IToctanoBa Kabinery MinicTpis v o . . ¥ B
. Ak 30 BifcOTKiB umMcTOrO IPUOYTKY.

Yipainu «IIpo 3aTBepaKeHHA .
BasoBi HopMaTUBM YacTKU TPUOYTKY, IO

ITopanrky opmyBaHHA Ta pea- : .

2 . . . . CIIPSMOBYEThCA HA BUIJIATY OUBieHIIB 3a
Jisarii AuBigeHIHOI MOJMITUKY] . ..

. pesyabTaTaMu ()iHAHCOBO-TOCIIOMAPCHKOI
meps:kaBu» Ne 702 Bim 12 Tpas- . . . .o
st 2007 DOK JifTBHOCTI rocrofapcbKUX OpraHisalliii y Imo-
Poxy TOUHOMY (piHaHCOBOMY POIIi, 3aTBEPIKYIOTHCS
mopoky Kabinerom MinicTpiB Ykpainu 3a mo-
maHHAM MiHEKOHOMPO3BUTKY Ta JOBOAATHCA
o Bimoma cy6’eKTiB ympaBIiHHA KOPIIOPATUB-
HUMHU IPaBaMU JIePsKaBU.
IToctanoBa Kabinery MinicTpis
Vipaiau «IIpo 3aTBepm:xeHHA BusHauaeThcsa mOpPAAOK HapaxyBaHHSA Ta
ITopaaky BimpaxyBaHHS TOCIIO- | CIIATH YaCTHUHU YHCTOTO IMPUOYTKY (ZOoXO0my)

3 JTapCbKUMU OpraHisamiaMu 1o TOCIOapCLKUMU OpraHisallisMu 0o JepsKaB-
Iep:KaBHOTO OIOMKETYy YAaCTUHHU | HOTO OI0M:KeTy 3a pesyJbTaTaMH iX (piHaHCO-
YHUCTOTO IPUOYTKY (moxomy)» BO-TOCIIOIAPCHKOI AisAJIBHOCTI.

Ne68 Bim 29 ciuna 2007 poky
3akoH YKpainu npo [lep:kas- BcTaHOBAIOIOTHCA MJIAHOBI MOKA3HUKU HAIXO-

4 HUH OI0m:KeT Ha BimmoBimHmMit IKEeHb OIUBiEHIIB Bil rocmogapchbKMX TOBA-

piK PHCTB 3 IePKABHOIO0 YaCTKOIO BJACHOCTI.

Joicepeno: cucteMaTu30BaHO aBTOPOM [2-4]
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OpraH, Lo 34ilicHIoE
dbopmyBaHHA Ta peanisauito
ANBIAEHAHOI NONITUKN

MiHiManbHW KoedilieHT
AVBiAeHAHUX BUNAAT

Ob6car ausigeHaHWX BUNAAT

MaKcMmanbHO MOXKANBUIA

HapaxyBaHHA AUBIAEHAIB

MaKcMManbHO MOMKIUBUIN
TepMiH BUNAaTH auBiaeHais

\
LWTpadHi caHkwLii

| —

~
—
TEPMiH NPUMAHATTS pilleHHs Npo —

MiHicTepcTBO EKOHOMIYHOTO PO3BUTKY i
Toprieni YkpaiHu Ta MiHicTepcTBO
¢diHaHciB YKpaiHu

BcTtaHoB/EHMI Ha piBHI He meHLwe 30%
yucroro npubyTKy

B cepegHbomy 30-50% Big unctoro
npuobyTKy

YoTnpu micaui nicna 3akiH4eHHA
3BIiTHOrO POKY

LWicTb micayiB nicna 3akiH4eHHs
3BIiTHOrO POKY

HapaxyBaHHA NeHi 3a NopyLeHHs
TepMiHiB cniaTn gmBigeHAiB Ta
HEeNPUIMHATTA pilleHHA Npo
HapaxyBaHHSA AUBIAEHAIB

Puc.1. Xapaxmepucmuka 0CHO6HUX napamempié 0u6idendHOL norimuru
nionpuemcme 0eprcasHoz0 CeKmMopy eKoHOMIKU

,Z] Hcepesio. CUCTEMAaTU30BaHO aBTOpPOM

Iz mpuiinarram 3akoHy YKpaiHm
«IIpo BHeceHHs 3MiH 0 JesKHUX 3aKO-
HOMABUMX aKTiB YKpaiHW IOAO BHIO-
CKOHAJIEHHS YIpPaBJIiHHS 00’eKTaMu
neps:KkaBHOI BJacHOCTi» [5] Ne 4498-VI
Bigm 13 Gepesua 2012 p. Oyau BHeceHi
3MiHM B iHCTHUTYyIIiliHe 3a0e3meueHHA
IUBiTeHOIHOI MOJNIITUKU IMiAOPUEMCTB
Iep:KaBHOTO CEKTOPYy €KOHOMiKm, a
came PoH] nep:KaBHOrO MaiitHa YKpaiHu
BUKJIIOUEHUH i3 opraHiB, AKi 3ailficHIO-
IOTh (DOPMYBaHHA Ta peaJisalliro AuBi-
IeHIHOI moaiTuku nep:xkaBu. Ha nanwuii
yac Ii ITOBHOBaKeHHS MOKJIAJeHO Ha
MiHicTepcTBO EKOHOMIUYHOTO PO3BUTKY
Ykpainu ta MiHicTepcTBO (hiHaHCiB
Yipainm.

IIlomo HOpMATHBY BimpaxyBaHb YH-
CTOTO IPUOYTKY, IO CIIPAMOBYETHCA Ha
BurLtaty gusBigenaiB y 30%, To BiH He €
OOCTiHHUM. ¥ P IITOPIiYHO 3aTBEPIIKYE
0a30BUIl HOPMATHUB BiZlpaxyBaHHA UACT-
K1 npubyTKy Ha auBigeHau (tabu.2).

fAx 6aunMo, HOPMATHUB BigpaxyBaHHSA
IWBimeHmiB Mo OI0MKeTy 3a pes3yJbTaTa-
MUy (PiHAHCOBO-TOCIOAAPCHKOI TiAIBHO-
cti 2009-2012 poxris cranosus 30% , 3a
pesyabratamu 2013-2014 pokis migsu-
muBea 1o 50%, a 1aa rocmogapChbKUX
TOBAPUCTB eJIEKTPOeHEePreTUUHOI raaysi
ra ITAT «Omagbanky» 3aJUIINBCI Ha
pieai 30% . Ha Hamy gymMKy, BCTaHOB-
JIEHHSI JOCUTD «YKOPCTKUX» HOPMAaTUBIB
BiIpaxyBaHHsS YMCTOTO IPUOYTKY Ha
IuBimenau Hece y cobi meBHi 3arposu,
a caMe YHEMOJKJIUBIIIOE 3aJayUeHHSA (i-
HAHCOBUX PeCYPCiB MiAmpueMcTBAMU
Iep:KaBHOTO CEKTOPY eKOoHOMiKu. B
pesyabTaTi 1me mpussene 0 (hisUUHOTO
Ta MOpPaJbHOTO CTapiHHA ix Marepi-
aJIbHO-TeXHiuHol 0a3u, BHACIiLOK YOro
BHUBUTHCA KOHKYPEHTOCIPOMOIKHICTH
MiAIIPUEMCTB JePKAaBHOTO CEKTOPY eKOo-
HOMiKMN B INOPiBHAHHI 3 NPUBATHUMU
KOMIIaHiAMM, IIOCTABUTHCA IIiJi 3aTPO3Y
sAKicHe BUKOHAHHS JepP:KaBOI0 COIlialb-
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Tabauysa 2

JduHaMika HOpMAaTHBY BipaXyBaHb UMCTOTO MPHUOYTKY, IO CIIPSIMOBYETHCA
HA BUILIATY AUBiZeHTiB 3a pe3yabTaToM (hiHAHCOBO-TOCHOZAPCHKOL
OiSIIBHOCTI MiAIPUEMCTB 3 KOPIIOPATUBHUMM IIpaBaMu JAep:KaBu

Tun rocnogapcbKNX TOBAPHCTB

2009 | 2010 | 2011 | 2012 | 2013 | 2014

H1sa rocnogapchbKUX TOBApUCTB, Y CTATYT-
HOMY KaIliTaJi AKX € KOPIOpaTHBHI IIpa-
Ba JepyKaBU

1 rocnofapchbKUX TOBAPUCTB €JIEKTPO-
€HepreTUYHOI raJysi, Ioa0 AKUX 3/ii-
CHIOEThCA JepiKaBHE PeryJIIOBaHHA I[iH

i TapudiB, Ta my6IiYHOrO aKIliOHEPHOTO
ToBapucTBa «Ilep:kaBHMI omIagHMI OaHK
VYipainwm»

50% | 50%

30% | 80% [ 830% | 30% | 30% | 30%

Ioicepeno: cucteMaTuzoBaHo aBTopoMm [6-11]

HUX (QYHKIi, a TaKOX eKOHOMiuHa
Oesmeka KpaiHu.

EdexkTuBHiCTS fUBiAEHIHOI IOJTiTUKHT
OiIIPUEMCTB AePsKABHOTO CEKTOPY €KO-
HOMIKH OIIIHUTH HAA3BUUYAHO CKJIALHO,
BpaxoByioum crenudiky mep:KaBH AK
BJIACHUKA.

Brim, B YKpaiHi 0CHOBHUM IIOKa3HU-
KOM, 3a SKUM OIiHIOIOTH e(peKTUBHICTH
YIIPABJIiHHSA KOPIOPATUBHUMU IIpaBaAMU
IepsKaBU Ta OIUBIIEHIHY MOJITUKY ITif-
MIPUEMCTB JeP:KaBHOTO CEKTOPY €KOHO-
MiKV € BUKOHAHHSA MJIaHY HaAXOI:KeHb
IuBimeHmiB m0 Jlep:KaBHOTO OIOMMKETY
Vipainu. Ko goTpuMyBaTHCSA caMe
TaKoro mizxoxy, To nmporarom 2005-2012
PpP. GaKTUUYHI HaAXOAKEHHA TUBiTeHIIB
TIePEeBUIITYBaJI ILJIAHOBi, TOOTO 3a JaHUM

KpuTepieM MOKHAa CKasaTu, 110 JepsKa-
Ba copmyBasia epeKTUBHUN MeXaHi3M
IuBimenmgHol mosituku (Tadia.3).
IIpore, Ha HaAIy IyMKY, BUKOHAHHSA
IJIaHy HaAXOMKeHb TUBiIeHIIB He MOXKe
OyTU €IUHUM KpUTEpieM OIiHKU edeK-
TUBHOCTi IWBiIEeHAHOI MOJITUKY JIep:Ka-
BU, a HIOBUHEH CTATH OJHUM i3 KJIIOUOBUX
y 3arajibHi#l CyKyITHOCTi ITOKa3HUKiB.
Bapto moroguTuck 3 nymroo A. Be-
PeskHOI, AKa 3a3HaUAaE, IO TaKUH migxis
IO OI[IHKM AUBiZeHIHOI IMOJiTHKM IIif-
IIPUEMCTB JI€PKaBHOT'0 CEKTOPY €KOHO-
MiKU CBiJUUTH IIPO IIPiOPUTETHICTH KO-
POTKOTEPMiHOBUX 3aBAAHb 3 YIPABJIiHHA
KOPIIOPAaTUBHUMU IIpaBaMU JIep:KaBuU
(3abesmeueHHA JOXOMIB AeP:KAaBHOTO 0I0-
IXKeTy) IIOPiBHAHO 3 JOBIOTEPMiHOBOIO

Tabauys 3

Anajniz niaaHoBux ta GakKTHUYHNX HAAXOMKEHb TUBiIeHIIB
o [depsxaBHOTO OIOMKETY YKpaiHu

. Ao6coiroTHE Bi- Bignocue
Pik Ilnan, MIH.TPH PDaKT, MIIH.TPH e (Eh) s o (O6)
2005 533,2 1795,10 1261,90 236,6654
2006 434,115 538,461 104,35 24,03649
2007 250 263,871 13,87 5,5484
2008 251,607 273,815 22,21 8,826463
2009 297,8 431,193 133,39 44,79281
2010 111,4 251,782 140,38 126,0162
2011 149,07 594,046 444,98 298,5014
2012 276,1 575,31 299,21 108,3702
2013 - 421,469 - -
2014 - 487,807 - -
2015 - 10,11 - -

JDicepeno: ckaaieHO aBTOPOM 3a AaHUMU 3BiTiB DoHAY nepkaBHOrO MaliHa Ykpainu [12]; 3a
2013-2015 poxku 3a naHuMu 3BITIB JleprkaBHOT Ka3HAUEHCHKOI CITy:KOu Ykpainu [13]

[MpumiTka 1. 2015 pik—>3a hakTHIHHUMU TaHUMHU BUKOHaHHS J{epxaBHOTO OrompKeTy YKpainu

3a ClYEHb-KBITEHb.
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cTpaTerieio, AKa mepeadadae y pasi mo-
Tpedu Impojask Jep:KaBHUX HaKeTiB ak-
i}l 3a pPUHKOBUMMU ITiHAMY Ha (POHIOBUX
OipsKax Ta 3ajlydeHHsS iHBECTUINiIH s
MIOJAJIBIIIOr0 PO3BUTKY TOBAPHCTBA Uepes
MmexaHidMm poamimenua IPO [14, c.10].

1106 omiauTu edeKTUBHICTH AUBIi-
IEeHIHOI HOJITUKHU IiAIIPUEMCTB JIepPiKaB-
HOT'0 CEKTOPY €KOHOMiKM, IpoaHaisye-
Mo ii 3 gBOX moswuriit (puc.2):

1) 3 moraany Grom:KeTHOI e)eKTHUB-
HOCTi: BU3HaUeHHS YaCTKHU OUBiIeHIIiB
y ¢dopmyBaHHiI goxonxiB llep:KaBHOTO
Oom:KeTy YKpainum;

2) 3 moraAxy IpuOyTKOBOCTI KOPIIO-
paTUBHUX IIpaB Jep:KaBU: BU3HAUEHHS
YaCTKU IWBieHIIB y cyMapHi#l BapToCTi
KOPHOpPaTUBHUX IIPaB Jep KaBU 3a HOMi-
HaJIbHOIO BapTiCTIO ITaKeTiB aKITii.

Ax 6auumo 3 puc.3d, nporsarom 2005-
2015 poxkiB uacTKa OUBimeHIIB B JOXO-
Iax OromKeTy OyJa HU3bKOIO i KoJmBaJa-
cda B piamasoni 0,1-1,7 %, Tomy HaBiTh
«YKOPCTKi» HOpMATUBU AUBiAeHIHUX
BUILTAT He BUIPABIOBYIOTH (icKambmi
OUiKyBaHHA Jep:KaBU IMIOAO0 Iigmpu-
€MCTB JepPKaBHOTO CEKTOPY €KOHOMIiKH.

Il omo mpuOYTKOBOCTI KOPIIOPATUBHUX
IIpaB Jep:KaBU, TO YacTKa AUBimeHIiB y
CyMapHili BapTOCTi KOPIIOPATUBHUX IIPaB
Iep;KaBU 3a HOMIiHAJIBHOIO BapTiCTIO IMa-

KetriB akmii mpotarom 2005-2015 pokis
KoJsmBaJsiaca y amiamasoni 0,01-6,3%.
3asHaueHUil piBeHL MPUOYTKY Aep:KaBU
CBLIUNTH PO 30UTKOBY (hpiHAHCOBO-T'OCIIO-
IapCbKy MiAJbHICTH OiNbINOCTI mimmpu-
€MCTB Ta Hee(eKTUBHE BUKOPUCTAHHS
Iep:KaBHOrO MaiiHa YKpaiHu.

OuiHuBINKY HaABHUNA MeXaHisM (Qop-
MyBaHHS IUBileHAHOI MOJITUKM ITif-
IPUEMCTBAMU JIePyKaBHOTO CEKTOPY
eKOHOMIiKM, 3a3HAUMMO, III0 BiH € Hee-
(GEeKTUBHUM AK 3 MOTJIALY JePyKaBU K
BJIACHIUKA KOPIOPATHUBHUX IIpaB, TakK
i 3 mormAmy mepsKaBuU AK peryJsTopa
€KOHOMIUHUX ITPOIIECiB.

Ha pgymky 6inbirocTi yKpaiHCBKUX
HayKOBI[iB, OCHOBHOI0 IIP00JeMOI0
dopmyBaHHS edeKTHUBHOI AUBimeHIHOL
MOJiTUKY HiAIIPUEMCTBAMHU AEPKABHOTO
CEeKTOPY E€KOHOMIKM € HepallioHaJIbHa
CTPYKTypa KOPIOPATHUBHUX IMpaB Aep-
sKaBu [16].

Ax 6auumo 3 pumc.3. 3a 10 poxkis
3HAUHO 3MiHHUJIacA CTPYKTypa KopIiopa-
TUBHUX IIPaB OeprKaBU:

v Bixg 0 1o 25% sMeHmMINCA HA
327 ox. abo Ha 70,2% ;

v’ Bin 25% +1 akuis go 50% 3meH-
muauca Ha 278 ox. a6o Ha 64,5% ;

v Big 50%+1 axnia go 100%
3MeHIuiIucAa Ha 142 ox. abo Ha 33,9%.

7
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GroaxeTy YHpainum, %

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

‘-MuToMma Bara AvsBiAeHAIB Y CYyMapHiW BapTOCTI HOpNoOpaTHBHUX Npas
Aep:aBy 33 HOMIHA/IbHOK BAPTICTIO NAKeTIiB akuii, %

esgipe=[lMTOMa Bara gwmseigeHais y dopmyBaHHi goxoais [epaBHOro

. el

Puc.2. [Iumoma 6aza dueidendié y cymaphiii 6apmocmi KOPROPAMUEHUX
npaé depirasu 3a HOMIHALLHOIO 6apmicmio nakemié axyii
ma y ¢popmyeanui doxodie Jepiasnozo 610dxemy Yrpainu, %

JDicepeno: ckiaaeHO aBTOPOM 3a JaHUMH 3BITiB DOHIY nepkaBHOTrO MaiitHa Ykpainu, [ep-
JKaBHOI Ka3HA4YeHChKOI CiTy)kOM YKpainu Ta MinicTepcTBa inanciB Ykpainu [12;13;15]

[Tpumitka 1. 2015 pik —3a pakTHYHUMH JaHUMH BUKOHAHHS [lepkaBHOTO OFOKeTY YKpaiHu

3a CIYEHBb-KBITEHbD.
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01.01.2006

Beinl% pol5% Wein 5%+ o po 0% 9 ein SO0%+ g no 100%

01.01.2015

mein 0% po25% Weig25%+] s goS0% B ain 50%+1 anujs go 100%

Puc.3. Cmpyxmypa kopnopamuérnux npas depicasu cCmaHom
na 01.01.2006 ma 01.01.2015.

Jcepeno: mobymoBaHo aBTOpoM 3a naHuMu QoHyY Jep:kaBHOTO MaiiHa Ykpainwm [12]

IIpore, 3Baxkarmuu Ha CYTTEBe IIO-
KpallleHHA CTPYKTYPU KOPIIOPATUBHUX
IpaB, JepsKaBa BCe Ille Ma€ BEJUKY
KiJIbKicTh MiHOpUTApHUX IAaKeTiB, ne
il He BucTauae KOPIOPATHUBHUX IIpasB,
1100 3a6e3meYnTH TPUNHATTA pPillleHHA
PO BUILIATY AUBIIEHAIB Yy TAKUX aKILi-
OHEPHUX TOBapUCTBAX.

Ha mamy aIymMKy, OCHOBHUMU CTPU-
mMyrouumMu (paxtopamMu HOpMYyBaHHSA
e(PeKTUBHOI AUBiZeHIHOI IMOJiITHUKU
IiATPUEMCTBAMHU [EePKABHOTO CEKTOPY
eKOHOMiKMu YKpainu €:

B HecrabinbuicTs momiTuunoi it
eKOHOMIUHOi 00CTaHOBKM B KpaiHi, Ha-
SIBHICTH BOEHHOTO KOHGIIKTY Ha Cxomi
Yipaiuu.

B JlobiroBanHsa iHTepeciB (imamco-
BO-IIPOMMUCJIOBUX T'PYII.

B dickanbHi IpiopuTeTU MexaHis-
MY OIUBiIeHIHOI MOJiTUKY IIiAITPUEMCTB
ep:KaBHOTO CEeKTOPY €KOHOMiKU.

B HeeperTuBHUI MeHEIKMEHT
NiAIPUEMCTB JepsKaBHOTO CEKTOPY
eKOHOMiKHU: Opak nocBimy poboTu Ha
Iep:KaBHUX IiAOPHEMCTBaX, BiACyT-
HicTh BiAIOBiZa/IbHOCTiI 3a pes3yJbTaTHu
(iHaHCOBO-TOCHOAAPCHKOI MiAIBHOCTI
migmpueMcTBa.

B BiacyrHicTh npubyTKY y Pe3yb-
TaTi 30MTKOBOI TOCIIOAAPCHLKOI AifgIbHO-
cTi.

B THBeCTUIIHHUN «TOJIOA» IMiAIIPU-
€MCTB JIeP>KaBHOI'0 CEKTOPY €eKOHOMiKU.

B HeporpuMaHHA NPUHITUITY PiBHO-
IIPaBHOCTI BCix cy6’eKTiB IIpaBa BJIacHO-

CTi ITOMIO pillleHHA BUMJIATU AUBiIeHIIB
Yy TesaBpallii npubyTKy, B pes3yJbTaTi
YOro BHHUKAE KOHMJIIKT MixK Iepika-
BOIO-aKI[iOHEpOM Ta iHIIIMMU CIIiBBJIaC-
HUKaMU.

3anna popmMyBaHHA e(PeKTHUBHOIL
IUBiJeHIHOI IMOJiTUKY MiAIpUEMCTBA-
MU JepP:KaBHOTO CEKTOPY €KOHOMiKH,
NIPOMOHYEMO METOIUKY BU3HAUEHHS
ONTUMAJILHOTO HOPMAaTHUBY BigpaxyBaH-
HA YMCTOr0 NPHUOYTKY Ha AUBigeHIn
Ha OCHOBi BCTAHOBJEHHS KOPeJAIiil-
HOTO 3B 3Ky MiK obcAroM AuBimeHIiB
Ta IMOKasHuUuKaMu (piHAHCOBO-TOCIIO-
IapcbKOl MisAJABHOCTI HmigmpmemcTBa
(puc.4).

Ha mamty nymMKy, BIIPOBaI’KeHHS [a-
HOI MeTOAUKHU OyIe CIPUATH CTA0iIbHO-
MY PO3BUTKY HiIIPHUEMCTB JeP:KaBHOTO
CEKTOPY €KOHOMiKU Ta B IIOAAJBIIIOMY
3POCTaHHIO O0CATY TUBiJeHIHNX BUILIAT
o Jlep:xaBHOro GIOAKETy ¥ KpaiHu uepes
MOKpAaIraHHa (piHaHCOBO-TOCIOLAPCHKOIL
IiAIBLHOCTI MiATTPpUEMCTB Ta 301IbIITeHHA
00cAriB BUpoOHUIITBA. IloBHOBaKeHHS
3 IIPOBEJIEHHSA €KCIEePTHOI MiarHOCTUKU
IIPONOHYyeMO oKJacTu Ha MinicTepcTBO
¢inanciB Ykpainu ta npodinbHi Minic-
TepcTBAa.

BHUCHOBEKM 3 npocaimg:keHHa I
MepCIeKTUBY ITOJAJIbIINX PO3BiJOK B
obpaHomMy HampaMmMKy. Ha gamumii uac
OCHOBHa yBara Ipu (pOpMyBaHHI Mexa-
Hi3My AUBileHIHOI MOJITUKY Tignpwu-
€MCTB JIEP’KAaBHOT'O CEKTOPY €eKOHOMiKU
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A 4

90-100% noKa3HUKIB BiA 3arajbHOI
CYKYMHOCTI B MeXax abo BuLLe
HOPMATMBHMX 3HAYEHb

BCTAHOB/JIEHHA HOPMATUBY
OMBIAEHAHMX BUNAAT B

\4

meKax 30-50% umnctoro
npueyTKy

\ 4

10-40% noKa3HWKIB Big, 3aranbHOi
CYKYMHOCTI HUX4Ye HOPMATUBHUX
3Ha4yeHb

3MEHLEeHHA HOpMaTuBY
OVBIAEHAHUX BUNAAT A0
15-20% 4ncTOro NpubYTKY

Y

4

EkcnepTHa AiarHOCTMKA ¢iHaHCOBOro-

rocnoAapcbKOro CTaHy nignpuemcTsa

40-100% noKas3HMKiIB BiA 3arasbHOi
CYKYMHOCTi HUXKYe HOPMATUBHUX
3Ha4yeHb

Bi4MOBaA Big, ANBIAEHOHUX
BMNNAT 33414 36epexkeHHs
¢diHaHCOBOI cTiliKOCTI Ta

Y

PO3BMTKY NigNPUEMCTBA

Puc.4. Memoduka 6u3HaieHHA ONMUMANLBHOZ0 HOPMAMUBY
6i0paxyeannsa 1ucmozo npubymry na oueidendu
0na nionpuemcmeé 0eprcaéH0z0 ceKMoOpyY eKOHOMIKU
Ha OCHOGI KOpenayilinozo 36’a3ky mix ob6cazom dueidendie
ma ¢inancoeo-zocnodapcbKum cmarnom nionpuemcmaea

Jxepeno: po3poOiieHO aBTOPOM

NpUIinsgeTbcd (picKaIbHMM MOTHBAM
IepsxkaBu. 3HAUHI BiApaxyBaHHA Mifa-
IIPUEMCTB [IePKABHOTO CEKTOPY €Ko-
HOMiKM Ha OUBiJeHIN IPU He3HAUHUX
BUIIJEHHSAX pPecypciB Ha PO3BUTOK
BUPOOHUIITBA HEeCyTh y co0i smauHi
3arposu, IO IIPU3BOAATL OO0 BTPATH
¢dimaHcoBoi cTifiKocTi Ta 3HHMIKEHHSI
KOHKYPEHTOCIIPOMOIYKHOCTI.

HloBemeHo, 110 MexaHisM (DOpMYyBaHHSA
IUBiIEHIHOI IMOJIITUKYU MimIIpueMcTBa-
MU OeP:KaBHOTO CEKTOPY E€KOHOMIKHU €
Hee(eKTUBHUM Ta IOTPe0ye BAOCKOHA-
JIeHHS.

Jna nigBuieHHS e(PeKTUBHOCTI AU-
BileHIHOI TOJITHKM IigOpUEMCTBAMU
IepKaBHOTO CEKTOPY €KOHOMIKM PO3po-
0JIeHO MeTOAVKY BU3HAUEHHS ONITUMAJIb-
HOT'0 HOPMATHUBY BipaxyBaHHA YHNCTOTO
IpuOyTKY Ha AUBiIeHIN Ha OCHOBIi BCTa-
HOBJIEHHS KOPEJAIifHOro 3B A3KY MixK
obcAroM AUBiEeHIIB Ta IOKa3HUKaAMMU
(iHaHCOBO-TOCHOAAPCHKOI MiAIBHOCTI
OigmpueMcTBa.

Ilomanpnri gfocaimkeHHA CJIig TPOBO-
OIUTH B HAIIPAMKY BUBUYEHHSA 3apy0iK-
HOTO JocBiny peasisarii muBimemmHOI
MOJITUKY HiAIIPUEMCTBAMHU AEPKABHOTO
CeKTOPY €KOHOMIKM Ta MOMKJIUBOCTI
Woro amanrarnii g0 yKpaiHCbKUX aHa-
JIOTiB.
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