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HeBir'€MHoro cKra:roBoro qacT,rHoK' eOen6sofo

4)TruiosJ-BaHH, rocnolapctKoro rlexaHi3rll B yvoBa\

OopvlBaHHr pflHr.oBoi eKoHo\riKu € 3narHicrb onepar!
BHo pearyBarH Ha ri 3MiHu. mo Bix5yBaorbc' B npaB!-
r d \  B r a  \ o B i - H o c H  v i . L \ 6 ' X ] a \ n  p  n " f . r o d r o v o B d
P l e  r p o  p o r B x r o r ( . ) , r a c  I  s o D \ i  i d ' e r p a
uii xanira!-. 3BnraitHo, Hail6i"rE1n BaroMoro 3\IiHarlt l
B i  , ,oc, r ' ra \  \ r i , i .  )  r rcHHrd\r , r  e{o ov i !H/ \  B i -Hoc H

r ! i n  5 a r o B h \  n p r H r i n n  B  d  \ r H r c r D d
rrsHrx( \teroxiB Ha np,JHuHn{ caMoperyrruii Brrpo6H}r'
qo-rocno;rapcbI(of o ceperoB!!ra.

AepxaBa 3 Meroro Qop\ryEanHt eQeknrBHoi c1!)(

rypn enoHovixn 3aoxoq)€ po3BuroK Brpo6HnurBa u.1fl-
xo\r BnpoBalxeHru cncrer{n nii6r ) ran}3rx: onoilar-
kyBaHHr. rrel|.pajlr3oBaHof o hpe!nryEaHst. Qop\rytsaHRq
BnacHocTi i r. /1. B ralilrx )woBax, rx cBin\rrL cBiroEHll
r o r B : r  i c , r \ B d , - '  s  p o d !  . r o - O i H a r c o B h \  B i . H o c x r .
olHi€ro 3 Han6inbu ananroBaHm ieoeKrnBHnx Oopv
o p . a r . . r L i i  n p o r . , r c . , o B o , o  + i J a H c o B o r o  r ' d r i r a m .  q { r

3rarHa 3Seperrx i 3a6e3neqHfl noxarburxii posBnroti
r(oHqpeHrHo3jrarHocri ra,ry3rv e(oHoMir(Ii rQatHli. cra
rn pearbHH\.r lxepenoM crBopeHHt iMrryrlc) nnt Ha)
Hosh\  po1po6or.  c , iv) - rcBa- L3o \  ) 'acH,r( iB thr lo

. rvr . r  '  ,dBoiroBlsd.  rBo'  v ic '1(  B c !1ev qh HaLio-
\ i i ,+ j "apor , roru po no-n)  rpaui .  \ io ! (

B ' rc1n/-  npo\r .noBo oi rd-co3a ry) fa.  1o5 o rd, 'e
o5'€nHaHHr ropxlrqHrx oci5, B ocHoB) (}olv)tsaHllt '
po iBn r j \  c^oro 6)re rd\ ,1d reHo ,dBJanhq \ r iuPcq 'o

diHa rcoBo o Fdni  ar1\ .  po{-LhpcHrr  rpouec}  i r  erpd. .

SiHarrcoBoro i npouucroeoro IlaflirariB, o5'€rHaHHe
irur-crpiarlHoi. SaHKiBcbKoi i ropdsentHoi.rit"rLHocn B
opraHiqHo\r) no€nHaHHr.

Birqr'l3HrHnri 3axoHoraBcrBo!r nepe,r6a.reHo O) H^-'
L iot r ,BaIH.  u ro.o Dq r l  o i ,Hr \  Oop\  o( l  '  r "dH'  n i -
npreMcrB (acouiauir, kopnopaui'. Noncopuly\r. KoH-
ueps), rKl cnpfiftorb orpr aHHro ;rorarKoBrrx korr$-
peHTHflx nepeBar. qauony Bn(opucraHHrc no3xrhsHIni
cropiH 36inbueHrx rocnorapcLKlfi cncrerlr.

[pouec OopriyBaHHr npoMuc"noBo-QiHaHcoBIn rp)r
B vKpaisi. 6y.q)"rH B neBHiii Mipi HoB!3Hoo i nepe6)Ba-
roqu Ha cra-cii i alanra(ii. Bi'r3Haqa€rbct
rrertsuvq cneux4iqHlrlllll \{oMeHra:lrH. a-,{epeno\1 norio-
jrxeHHr rlrr ocobnlrBocreii €, neplu 3a Bce. noroxeHnq
HopMarusHoi 6a3!r npo peryjnoBaHHr naBoi coepn eko
Hovi'rH,rx Bi,rHocltH, ocHoB) tKoi craHoBrurh KoHcrH
ryuir vKpaiHH ra 3aKoH yqaiHr " IIpo npovnctoBo-

OnraHcoBi rpynx B vllTaiHi", nprtiHrrlrli BepxoBHoo
Pa,roo yKpaiHn 21 nscronara 1995 poh). .

nn npo\Hc.  oBo-OiHa"coBoro -p. .no{ ]  I  l lo f l .  I j r
H o  r i l o r o . o  r r \ o H o l a s c r B d .  n p r i i H r r o  p o + r : t t .
06 'erHaHHr. , ro cxnar)  t (oro Mox)rb Bxon rH npo!  rc_
noBi nilllpn.\rcrBa, cLrbcbxorocno,lapcbxi ni!flp evcr
Ba.6aHru.  H" ' \oBi  rpoeh' lHi  \ (  aroBr i  rd opraHi |a- i

Bci\ Oop! BracHocri rieri orprvaHnr
npn6yrq, ra rxe crBopro€rLcr 3a pitneHtr v }?r,r]
l  hp" ln, r  . r .  n<BH p leovi , i  r  \ ierokr  oedr i  aui i  repr .aB
H]II nporyarr po3BnrK) npiopnrerHn{ mnFei Blrpo5-
HxL"rBa i crp)KrWHoi nepe6ynoBH exoHoMir(n vryaiHn.
3lrnrcqaloqx npoaaMH 3rirHo 3 MixnepxasHrvn !oro-
sopd\ ' . i .  a  r  d .o+ BHpo( lH,ru lBd hr"ueBoi  npo, \x . r i ' .

TaK ir erHori. noplr 3 sauiosar6!'rvq nepe!6aqa€-
rrc' crBopeHr{' ' rpaHcHaqroHalbHrx rpoM cnoBo-
q,lHaHcoBr ayn. jro cl.rlar!- rrrxr 3anlararnrir)rbcr tti

f k?airrcbxi raK i iHorevHi lopnrrqHi oco5 .
B  r o r  ̂ e  q a .  r i  n p  ,  v c r B o .  ) c r r '  o B r  r h  o p r a h i r d

uiq Moxyrb 6)rH yqacH[kaMn rinLKu o.iHi€i nof. ,[o
crra-r] npo{rcroBo-OiHascoBoi rp)nn Moxe Bxonnr}i
.L i " \ , r  o l r r  6a.h.  qkH,t .  B cBor,o , repn.  r , i  i  ropr :Ben"He
qlr rpaHcfloprHe nlrnpfi€McrBo. nllnpu€rlcrBo B cQepl
rpo\ranchkofo xapqlBaHHrj no6yroBo.o o6c.1}roByraH-
Hr, varepiar6Ho-rexHiqHoro nocraqaHHt, OiHascoBo-
qexnrHa IcraHoBa, He \roxe 6yrH roroBH'v ni,rnpr€M
crBorr l]of.

3anoHov vnpaiHn npo npoMxcroBo-QlHaHcoEl rp]-
nI] B yripaiHi' fleBHi oSvexeHHr rlono
eKoHoviqHoro npocrop) crBopeHlu ra OyHKuiohlBanH,
npo\rncjroBo-QiHaHcoBrx ryyn u,rrxoM 3a6opoH! Oop
lyBaron li ) coepax ropriBii, ryo\rarcLKoro xapqlBaH-
hq.  106\  roBo o odl . ryros)scH} l '  dace crPt .  \arLpiar l " .
Ho re rlqHofo rocraqaHrn. rpaHcaoprHHx nocnyr ro

,{irnbHi.rb nirnp}r€vcrB-)eacHxKiB nporrncnoBo-

QiHarrcoBnx rpyn 3niiicHo€rbcc a lorp'{MaHHrv Bntor
3aKoHo-qaBcrBa yk?aiHn 6e3 opll\raHHt cral-\cy rcpn-

vqacHHr.r npoMxcxoBo-OiHaHcoBHx .pyn yKlaxalorb
' fh ipa, lbr  \  o1 rpo c$r ich\  r i r . rb. .c-h rxoro BHpoS-
HrurBa kilrueBoi npo.l)I(uii Of. BH3Haqarorb roroBHe
nirnpr{€McrBo npoMncjroBo-QiHaHcoBoi rpyr't, t(e €
np,LHqPokr ! rco6o|o.  no Bi  Ho ueH.m ro rqa.r ' t ,x ia
IOl  'dxvd r"cq B/po6HvurBo\  r iHUeBoi  nDor)rur i .
3rriiicHroe 11 35yr. cnnaq)e no-larKu. ra ynoBHoBaxeHe
o o i u  t q o  n D e  r .  r " B .  "  r  i , r r e p e c , r  O f  B v \ p a i H . r d r a I

npp uLov\  o. -oB,re n i rnpH(n.  Bo I lOf  Bryd,ra(
npaBo sa 6yrb-qKi nirLru 3 nxraHb onoxarKyBaHnti tke
soHo M3-ro a6o Moxe Marn 3rixHo 3 rrHHHHV 3a(oHonaB-

feHeparbHa yrora npo c)Micr{-v xinlHicrb vae Brr-

. Ha3B) nOI'i

. reperix 3arBePrxeHHX ) BcraHos.reHoMy 3a(oHo-
EBcrBov noprlF- ;repxaBHln npor?av. 3 rleroli)
pearirauii,krx crBopro€rbcr nOf :

ninnPn€McrBa fl@f;

npoMncnoBo - otHAHcoBl rPynil B yMoBAx
HAUIOHAIIbHOi EKOHOMITIHOi PEOOPM14

EauLtai C.8., yKpaiHct Kd aKade.vit Sa Kiticbxoi cnpdqu
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. r(anrrrual?) npe3ueHra IIOf. iloro npaBa ra
o6oB'r3K!. noptxoIi 3Birbselr]ul 3 noca:In,

. nepenix )'racsd(iB IlOf;

. neperiK (iHueBoi npo!]Kuii nof;

.  repMiH ,c i i ) roxhi

.  i , r  u i  )  voB,r .  nepe iSaT e ' i  kro '  o  r "scrBo\r '  d  r "

rrii Br{3Halorb He06xirHmtx iHiuiaropn crBopeHHt
nof.

CyLvnHicr6 Io!rixr'lHrx oci6, mo yrBoprorcrb IIOf.

olprMylorE crarlc npoMxcroBo-oiHaHcosoi rplnti qa

ocHoBi  i3  Moi{eHrt  npui ls tmt  Ka6iHerov Mis icrp iB
yl<!a'rHn nocraHoBu npo crBoperHt (peecrlauirc) nof-

.1 '  u"oro \nos ' roBdr.eHd ocodc rocodr i  iH ud opiB

crBopeHHr fl@f no;ra€ Ha iM t npev €p'viHicrpa vlllai-

HH ra( i  lor fMeHrnl
. rop!"IeuHq iHiuiaropiB crBopeHHr IlOf Ha npaBo

ynoBHoBaxeHoi ocoSq npercraBjrtrn KMy npoer(T

crBoPennq IIafr
. reHepa,'M)- -v' for! npo c)MicH) ritnbHicrb uoxo

BHpo6HHU rsa i i - |  eBoi  nDo ' )  ' r - i  n i  I rc . r t^  3c i \ iJ

iHiuiaropavr crBopeHIII flof i
. EHcHoBr(x BinfloBrnnoro ra-rFeBoro rtlHlcrepcrBa

{, ,  B i  o\ icrBa y\Td Hu.  Oohr\  -ep!c€ro o I  d i r  c
yKpaiHn, AHrrvoHononbHoro Kovire!- vk?aiHr

uoro xouinbHocri crBopeHHt nOf, crocoBHo rex'
Hi(o-ekoHorjiq Hof o oSrpyHl BagI{t ra reHeparb-

. noklveHr npo flepepax)BaHHi !o aep,{aBHoro
6 < ) r + e  \  \ v a r t s  r e p ) ] r o B e o r o !  r a  r r l p v n l u n "
npoe(ry crBopeHHr flof -ro posfntn) KMv onHl€]
rxct.{i po3MiPiB }craHoBr
, ldBc Bo\ t  heo-ord l  ioscHo o \ l r ' \ ]  v !  -o\o iB
rpova,rrlH Ha vlctql.

f iu  c+u npo rcp^aBrD pe .  Tdu !o nol  e r  3 ro

B] B Hin npxir\ra€rbcr rricr1' excneprusI] noraHtlx not-\
MeHriB KMv ) rpnvic'.{Hnn repviH y pa:l po3fner!

npoe(ry ra )rracrlo Birlrr3HtHHX lrracHHXrB 1 roroRHoro

nirn-pnrvcrBd nOf:  )  ue.r / \ i i ( 'qHvtr  rep\r i  '  \  par i

porrlrxy npoek-r,l ]paHctsalrioHarbHoi nof .
y BixnoBirHocri 3 n.6 cr.3 3a(oH,v ]kpaiHu npo

npoM{cnoBo-OiHaHcoBi rpyfln R v(paiHi". piueHn' npo

crBopeHHi (pe€crpaqi1o) rpaHcHauioHa,'IrHoi Of n!r

irva€rrcr KaSiHerov MiHicrpiB yKpaiHU nlrlxe 3a )aroBH
nonepe!Hroro yLla.reHnt ]JixlepxaBHoro ;roroBop,'".

uo ni,[,1rfa€ partOiI(auii BepxoBHoro Panorc yKpaiHh

AircqrtM 3aKoHoraBcrBo\t raKox scraH0ulhror6ct
neperi( ni-rLr. qKi Harakrrhct roroBl{o\ry niropx€vcrB)-
ra r-qacH r€M nor.

B uirov) x. BpaxoB)lrq'1 BuIIIeHaBexerii nonoxeHrit,
MoxHa BixrHalrxrt, ruo xapaKrepHHvt ptrcavt [IOf €:

. 0608 r3KoBa HatBHicrb ni,rnpu€vcrB pi:rHIr{ coep

r i ,  6 H o -  i , r  p o ! ! - . r o B o i . d i  r d - c o B o - " ? c  r P r H o i i
. . ! . ) ;

. HarBHlcrL fox0BHoro nr;lnpH€rlcrBa I nunpn-
€vcrB-)qacHxFiBl

. lepxaBHa ouiHxa opraHi3auinHofo npoekrr- crBo_
peHHr llof;

. ;repxaBHa pe€crparrit B +opr{i nof 6er Ha,raflHt
crarycy rcpn!rqHoi oco6x;

. HalexHicr6 )"racH11(i! nof noTtlx cQep,lErbHo
cri. '(i BH3HaqarcrL Btrpo6Hrqufi. OiHaHcoBrn, Ha

)(oB{ii i excneprHtrn noreHuian IQaiHn
l  o. roBHo\r  e)  Fru. ,  k |ep HaB.r .  Lqo L lp 'u '  aKr/3 i id-

u. i  crsop<r hq ,  lLr . rbhocr  nol  Ha yhTarH U6erre
' reHHq ro LrnrHoi  d e.o!o\ i i " ,  o i  Lra6L.  ra- i i  B rpa: ! i .
Ilo-rlrLrxa,ron' npoMsc.loBo-QrHaHcoBrx rpln. revnH

OopMlBarrHr i 3rliuHerlttt tKrx 3HaqHoro Mipolo sarexa'
rlrvlrb Bir eKoHoMino-rlpaBoBoi IroniTl(n nepxaBlr, B r.
. .  Br  I  Brrp i  ucHHo rBor r ( lprHHirhH,r \  rpo6 ev.  tB i lh-

H e " H .  n a l  8 . 1  H e o b r p )  r ' o B . r H / \  0 5 ! e - c r r h  B r o c r o
HareHHr nofarxoBol nonlfil[n. a raKox pealbHol nlr
rprNK llcDf 3 6oIiY xepxaBx.

\ l r r . , d d H  r L r n " e o L r r  n p o v r c n o B o - O i h i ' . o 8 , \
r p \  r o B x  r r i  p o r r h D r c B a l  c q  c r  B  r p a H L c a r r : o H r  ' " F o

r{,\. raK iperioran}Hov) HanptM(ax.3 ur€Io Meron He-

od\ i  rho JBepH) r  )Ba^ Ha Brof ioPcrehHr op dJ i  d-

uialHo-eKosoMiqHoi c4eptr O)H(uioH)Balrrq flor. tKa
B(rts]qa€: Biinpa4oBaHHt MexaHbrlriB np'Moro lepxaB
Ho o crh\ r )  osdHq,  - i " .  6Hoc i  f lo-  ro sr lDi re-  o

nep ror<DroBr\  srpodnhrf \  |  cou:4 6-ht  -po6 e\ t
B!<opr l !  dHlu \ |eror iB
oo '  rhd ro )  Bhpi !eH" i  nn opv erH'o Bxpo6"H\o-

O.H.HCoBH{ 
-  ra""  pe o. r iB B !€ad\

qeBrl\ arMisicrpauini BilnpauroBaHHt eoextmHtt ve-

ror iB eNoko! i , ,Horo pel .ToBa rFq crLnoHoi  .  iq  hHocr i

npor / .  os, . } ,  i  o i ,  dHcoBo- l 'Ter  ' r r  H,a oprah:rau; ,  cc
piBni roroBHrtx ninrpHeMcrB nof

noprr  r  repesardv. .  nol  \ i . r rorb i  H< ro.  i . r /  rc \

r)tsaHm r(!\rx locllr6 tse.rouirbHe. Haii6inlu Ba.o n_
\ i k  - r \ .  r p o v i i r i i ( . 6  r 1 5 o o o ' p a r r r v .  s i i  r a p r . r e o r i

Be. . / ,  \ t  ropnopd.- i ' . t  laryord r . rdhrH rr )  .  ; loro

1 6 r - h u , ] r o , f ! H  r u c O \ H . u r s \ r  c ' p r "  p H r ' r t 1  n . . 6 d B  -

ru n@f Bci\ li nepeBar qepe3 5opoKparrqHe He.Hlarlie
\  p " s n . d ' q .  | I \ . ] h o - .  i ' p " p r i i . m t x r y p  r p \ r H o L 3  n o o -

uec) npnnH'irt pireHb ra iHmi Hemr{BHi voveHrq. uo
o d , h P B  o \ d p d r r e f r ;  B e . r  \ - v  o d  ,  r H a  r '  q v  . i  . L r d -

rroro opraHirauiiiHohr cl-p) Krl?oro.
Tov] pea,li3auit nepe8ar i HeiTp!'nirauit xapaFrep'

Hrri [1' npoMrcnoBo-s]HaHcoBIIx rpyn HenoniRrB \rox-

r B  B  p e . ) . r " r d r i c r s o p e  r H t  n D o r p < c r E H o r o  \ t e \ c  n i l

! n p d B . r i h r  q  o p  a H r t . u ' t H o r  c r D ) <  \ p H .  r - L o  v o . c . l \ t i -

cTur  -eHrpa, l i  oBd, l i  OlH.rur .  l  CDr I  . rerehrpa 'dLi -

'  ,o .  'Nd Heo6r i rh.  r .u  , r ikcue\h,  ndprh"" ,1bH,"  'v i r '

s  \ re"e.  h-retn i  r  r !erokr  cnprquHl  -po 'Brv i ' r i rd  'BP

SaxaHHr o641{aHo.o px3 n}. EtriHtro 6parn Ha ce5e

s i  n o s ' r d i " ,  i c r L  \ n p a  . ) r c b '  r v  r e D . o H , r  o \  D i  r k \

prB' r ,8.  ts ; r ros.  rHo rporpecrrB-a opraHird iq  \  nprB r i "

i e  \ 1o ,+ i l l rBoL  I  i  l l  no ro l ouo lo  B  l o f l i oHdn<hHo  roB i '  H

B )craHoBqlrx .ro\rMeHrax rpr Qop\IlBaH
si rp) n.

n  r s o  u . .  n r r c \ r ' o h  H a B < r e r o n  ( n i -  I a . o .

caopvr . rFrBdr/  neB{{H rep<.  i } i  ia  antHn\  np ' !  hn 'B

po:rBnrr$ rpoMrlcroBo-0rHaHcoB rp]n. a caMe:
. pearbHicrB uinen crBopeHlu i OllnorioH]-BaHlrq

nof;
.  or  .hvd_h! icrb no!rFa rHt  iopnoparxs- t \  i  {a

|a,lbHoxepxaBHl'Ix iHrepeciB:
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r{)

a 3

. opieFrraui, xirrbHocri Ha Bxpo6Hulr,mo toHIi]?eH-
rHocnpoMoxHlr\ roBaprB l HaraHHt xorrlrypeHrHo'
crporroxHlrx nocnyfi

.  shfopHcraHqt  c ludcHt\  \ iero l iB car iooLidr jv  i
nporHo3yBaHHii

. npoBe:reHnr uinecnpcvoBaHoi l(arpoBol roilrrtrix '
nocninoBHe HaKontqeHHt isrereKrj-fi bHof o nore
HUian-v;

. cBo.tracHe Bpal)tsaHHt cBlroBoro ilocBl,l) /rasoro
Hanprr{Ky rocnonaprcBar{nt y Bh}"rpi Hin e(oHo-
viqHin nonirxui.

Irer KoHconinauii s npovacroBo-QiHaHcoBm rp) nax
'  nprBa6r Boo r r$ Sarar"oY . \  coep l i r , lbhocr i  3  r , r

Jlimepamypa
l. A.E. jlBopeux&. m.6. HlxorLc(!n. OrHatsco Bojrpo!trurcH!6re .pl nnLI: ves..rJ{\r*r - O!Hdc'. \{.:rlpH,Fratn. 1995.

18.1c.
2. 3&oH vrpalHx ilpo npolncj'o8o-OiHucoBi.!ynx B vKpaiHi'Bi-r 2l.l l.95 p N!.183'9i-BP.

Sunmary

The afticle considcrs the aspecls. economical and jufidical conditions, major prjnciples and Fculisriies of
fornution of indusl.irl financial eroups in Ukraine. The role of one of possible integntion foms of indusrial and
financial capilal in lhe rcrrns oftansirion economy is observed.

liox ohTenl'r il cy6'€liri!, rxi raxnM qrHoM po3paxoB)
rorh BrpitrrlEarn BnacHi B{po6Hllqi i OiHaHcoBi npo6re
vi  A,1e 5\Jb-r re rocnorapc"xe 05 ( rFaH"q 6y-e d!
r€so npruarHlrv nrue ro,li, Korfi crase pearlHlrM 3a
6Bne'reHHr i noBHe norplsraHn 6anaHcy iHrepeciB.
tOerr  BHe a)hxuroH)BdHHr npol ' ,cnoBo-OiHadcoBor
p r r r  r r  i  6 ) r b - r K o i  o p  a H i r o B a H o i  L ! r ) n p o . r :

ct6 €xriB rocnoxapcbKoi xir:rbHocri. ,rocrrHe pearbHoc-
ri rinbxn 3a Qah-ruqHoi HasBHocri B ronll rx ,r,'1r xoxHo-
ro or?evoro il yqacHuKa, ra( i nnr Bcboro o6'elHafiHt
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