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1. luBinenaHa NoJiTUKa aKLiOHEPHUX TOBApUCTB: (piHaHCOBA TEOPis Ta MPAKTHKA

2. Dividends Policy of Joint-Stock Companies: Financial Theory and Practice

Pedepar:

1. Incepraliito pyUcBsIY€HO NOCIiIKEeHHIO TPo6JeM AUBiAEHAHOI IOMITUKY aKLliOHEpPHUX TOBAPUCTB Y KOHTEKCTI
MakpoQiHaHCOBOI MOJITUKU [IepKaBU Ta KOPIIOPATUBHOI (PpiHaHCOBOI cTpaTerii. PO3KpUTO NUTaHHS CYTHOCTI
IVBiEHTHOI OJIITUKY, ITPOAHAI30BaHO PO3BUTOK TEOPETUIHUX KOHIEMIiN AUBiIeHIHOI NOJITUKY Y GiHaHCOBIN
Hayli. BusHaueHo TeopeTUyHi MiZixoau N0 BCTAHOBJIEHHS 1iijlel pi3HUX Cy0'eKTiB KOPIIOPATUBHUX BiIHOCUH IIif] yac
BUILIATU OUBIAEHIIB, 4 TAKOK BUSBJIEHO 3MICT PiI3HUX METOJB IIPOBEIEHHS IUBIIEHIHOI IIOJIITUKU SIK 3 TOYKU 30pYy
LisIell IepsKaBy, SIK PETYJIATOpa Ta aKLiOHepa, TaK i iHMKX cy6'eKTiB KOPIIOPAaTUBHOrO yIIpasiiHHA. [JoBeeHOo, Mo
icHy104e 30BHilIHE (piHAHCOBE cepeoBuIlle YMHUTS B L[IJIOMy HETaTHBHUY BIIMB HA CYYacCHY AUBIIEHAHY MOJITUKY
BITUM3HSIHUX aKLiOHEpPHUX TOBAPUCTB Ta 3MEHIIye e(PEeKTUBHICTh Oyb-sIKUX PillleHb 00 PO3MOAiNy IPUOYTKY.
Po3kpuTo 3arasibHi TEHAEHLII y BUIJIATI JUBiTEHIiB BITYM3HSIHUMU MTyO/IiYHMMH aKL[iOHEPHMMY TOBAPMCTBAMU.
BusHavyeHo, 110 XapaKTePUCTUKY HalliOHAJIbHOI MOJI€J1i KOPIIOPATUBHOTO YIIPaBJliHHA IIPU3BOAATE 40 JOMIHYBaHHS

"3aJIMIIKOBOrO" IPUHLMITY BUILJIATH IMBiNleHIiB. BcTaHOBIEHO 0CO6GIMBOCTI pearizauii npas gepkaBu-akLioHepa



IiJ1 4aC BUILIATYA OUBiLEHMIB MiAIIPUEMCTBAMU IE€PKABHOTO CEKTOPA EKOHOMIKU. APTYMEHTOBAHO, 110 HA CYy4YaCHOMY
erarni eeKTUBHICTh BUKOPUCTAHHS IUBiIEHIHOI MOJTITUKY B KOHTEKCTi MakpodiHaHCOBOi cTabimnizarii BKpaii
Hu3bKa. Po3pobyieHo pekoMeHallii, CIpsiIMOBaHi Ha ONTUMI3al1li10 HOpMATUBHO-TIPABOBOi 623U 3 MUTaHb BUILJIATU

IVBIIEHAIB K 115 aKLIIOHEPHUX TOBAPUCTB AEPKABHOTO CEKTOPY EKOHOMIKY, TaK i [J1 iHINX MiAIPUEMCTB.

2. This dissertation is dedicated to the research of the joint-stock companies dividends policy problems in the
context of state macrofinancial policy and corporate financial strategy. The question of dividends policy essence is
discovered, the development of dividends policy theoretical conceptions in financial science is analyzed.
Theoretical approaches to the establishing of aims of corporate management different subjects during dividends
payout are defined and also the content of different methods of dividends policy from the point of view of the state
is revealed, as a regulator of financial relations, and other subjects of corporate management. It is proved, that
external financial environment commits, in general, negative influence on the dividends policy of domestic joint-
stock companies and reduces the efficiency of any decisions concerning the share-out. The general trends in the
dividends pay-out by domestic public joint-stock companies are discovered. It is defined, that characteristics of
corporate management national model lead to dominating of "residual” principle of dividends pay-out. The
realization peculiarities of the rights of state shareholder during the dividends pay-out by enterprises of
economics state sector are determined. It is argued, that at the present stage, usage efficiency of dividends policy
in the context of macrofinancial stabilization is too low. The recommendations, directed on the optimization of
legislature on the questions of dividends pay-out, as for joint-stock companies of economics state sector, and so
for other enterprises, are worked out.
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