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BH3 Yr<ooncninKu <<llo:rrascbKafi yninepcurer erouotuixu i roprieril

oyHKIIIOITyBAHTTTI ICI HA pI{HKy OIHAHCOBIIX IIOCI]T yKPAIHUT

y caafti Aocnhxeuo npoqec po3BhrKy pnuxy cnnauoro iueecryeanun, pnrntHyro cyruta4 oco6nuaocri ra
sarouoga s v y 6as y,4 i.snduocri iucrnyie cnintuoro iuaecryeauun a Yxpaikt.

The articledescribes the process of co-investing maftet development The essence/ peculiarities and legislative framework
ofco-investing institutes activity in Ukratne are researched.

Knpqoei cnoBa: iucruryru cninbHoro iuaecryaauun, ropnoparuauui inaecruqiilunfi Qou4, naioaurt iuaecru4itiuuh Qoug,
aeuvypunrt luaecruqiiuni QonA, xotrnauin e ynpaBniHH, aKruBaMu.

Bcryn
flocrauoeKa upo6leun B 3ara,.rbHoMy uurnr4i Ta ii gn's:or< 3 BaxsrlrBravrrr HayKoBI,IMrI i npaxrnunr.rvra

3aBAaHlurMn. Inrerpaqi-a Vrpaiuu Ao euponeficrrcoro cnisroBapr{crBa 3yuoBJrroe neo6xiAnicrr lepexo,4y eig
eKcnoprHo-c[poBr4HHoro Ao innosarlifrHoro rr{rry po3Br{TKy eronouirlr. O6'errr,rsHolo nepeAyMoBoro nobyAoBu
criftroi Ta rgarrroi Ao o[eparuBHoro peafyBaHrur innoeaqifiHoi erononri.rHoi cr{creMla e eQerrtmne

QyrfiuioHynaHHfl po3Br{Hennx QiuaHcoBra( iHcrnryrin, rri sa6esue.ryroru aKyMymoBamur rl{MllacoBo Binrrurx
rporxoBrlD( rolllris oAHr.rx eKoHouiqnr.rx cy6'exrin i eQexrunne ix nmopracranna irmrranru.

B 'rarlrx yN{oBax oco6nr,Boi aKT-}-aJrbHocri na6ynarom nr{TaHrui aKTr,Bi3aIIii rervrnin po3BI4TKy eirqrlgutHoro
pnnr<y cui.rrrHoro iI{BecryBaHH-s. BHcryrIaIoqI4 KjrrorroBr4M )^racHrrKoM prlrrKy ne6aHniscrKrx Qiuaucowrx ycraHoB

KoprroparrrBHi ra naftoei irnecrruiiiHi r[oHgn e :ua.rHift rrripi cnpunorr eupimenni npo6nevu Mo6iaisaqii ra
rpaHcQopnraqii erryrpirrrix ,qxepen Qinaucyeauna, fleprtr 3a Bce 3aoulaAxer{b AoMorocnoAapcrB, a raKo}K

Tr4MqacoBo ei*Hltx fpofroBr.D( roruriB Milrrllx i cepe4uix ni4npuel'rcrn e insecrratlii ra salyreuru ix y
focnorapcbKnri o6opor rpainu.

AHaJris ocrannix AocniArneur, y qKHx 3arloqarxoBaHo Blrpi[reHnn npo6,reun
[oc;ri4xennro npo6neM <lyrncuionyeanHr, oqimra Ai-s,.rsHoc'ri Ta rrepclreK'ruB po3BrrrKy iHctaryrie

cnilrsoro irnecryuanru nprce-rueni npaqi rarrx BqeHrD(-eKoHoNricrie, sx I.O. EraHK, B.B. fpuqeHxo, C.B-
Hayuerrrona, C.B. Minreruco, LO. Illxolrunx, H.B. L{uranona, B.E. Tponina, M.A. fanor+or, B.fI. KyApxmou,
C.3. MonreHc sxsit ra 6araro igrurx.

Mera crarri
Meroro ctarri e auanis npoqecis craHonrents ra ordsxa Ai-flmHocri incrraryrin clinbHoro innecryeannr

Vrpaiuu B yMoBax $inaucoroi Kplr3!r, Br{3HarreHrur npo6nelr ra nepcrreKruB ix po3BlrrKy.
Ocnosuul"r por4in

Blrrcnaq ocHoBHoro nrarepia.ny AocriAxennfl 3 noBHnM o6rpyurynauHflM orpl4Marllrx HayKoBHx
pesynrrarie, Oynuaropou xorrqenqii cnfurrnoro irnecryeaHHr rpaAlruiftno BBa)Karorb roJLIIaHAcbKoro lcyuux i
6ponepa A4piana nan Kersrsa (Adriaan Van Ketwich), :a rrepAxeHrrrrM rKoro ,{uBepczQixaqi-q axrr4eis cnpl4te

3HrrxeHHro pusuxin m s6inrruye nprua6,rraicrr innecry'nalr'Hs. Mt Si:uunrx oci6 s HeBe.IIITKI4M norrarKoBliM

xaniraron. llpaxrnuny peaniraqiro ftoro iAei orpr.rManr y creoperuri uwwy 1114 p. QoHAy Eendragt Maakt Magt
(EMM) ("B eAuocri cr.r.na"). 3a 6ararrua urpu6yrarw qefi rpoua niAnosiAas BuMofaM cy{acHoro QoHqy 3aKpl,Iroro

rrzrry, ocxilrxu 6yno BrflryueHo Qixconany rilu<icrr uisurx nauepiB (2000 urr.) i ei4cyrHi so6oB's3auHt uloAo ix
Br,rKyrry Ao 3aBeprrrenHrr 25-pivnoro repuiny- fioro icnyeannx, Kpirvr roro, AoKyMeHTzIJIrHTIM ni4rnep4xeun-mt
Blrflycry qisnrm nanepie SoHqy 6yr npocuem evricii, xrufi uicrlrn imecrraqifiny 4exlapaqiro. ,{ottyueur
qpeAcraBnsB co6oro Aeraaigoranr,rft nepenir rareropift MoxJTI4BITX insecruqifi, a raKox nepe,lir o6on'ssrin
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opraHisaropir Qoruy, xri 6araro B qoMy cnisnilHocf,Tbcx ei craugapraMr4 peryJtroBaHnr
cuinHroro iruecryBanns. {o ik qucJra MoxHa siAHecrn qopivrry ssiriicrr *p"a unu"r*o
po3Kpurr{ inQopMaqii Ha Br4Mory saqixasrenrD( cropiu.

.y 1779 p. Aapian eaH KerBis 3acHyB.rB Apyrilll_ Oo"a - Concordia Res parvae Crescunt, BaxJ-rrrBoro
: irnecrnqifiuol noairm<u I l].

Hrurrx eBpoueficrxr,o< i auepurancrxr.rx
6yru cruopemy 1822 poqi y Benrrii, y

flepmnft incrnryr KoJreKTEBHoro iruecryeanHx g93
cnirpo6irHuxir fapnap4crxoro yniaepcr{rery _ Boston p BiA
ocHoBHoro Meroro crBopeHHs uroro Sou4y 6yna ne rnuue ecifiAKT^BaM'd. fligneceHnx aMepnKaHc'Koi eronouiru, trIo cylpoBoAxyB.rrrocr 3pocraHrurM AoxoAin Hacenernrs i

nr4rrHr roro x poKy. CroroAHi MIT _ arrlmur,rfi yr
sapy6ixHrn< rliuancosra:x paHKax. Cranou sa 3 1.0g.2012
um [2].

Icropi-r po3BI{rKy incruryrin cni,runoro irnecryaannr a Yrpaini narriuye 6nrlrrro l8 ponin, npore sa qefi
He Ayxe rpunatwft' uporvrixtox vacy ICI B cBoeMy po3BETKy npoftnuru ourxr. 

"il crBopenrnr .r"p-r rfoHgin go
3ariurbHoro susgaHxr i snr rnBrroro o6'erry irnecryraxnr romris.

lleprornr,r 3 rpyrr4
raneptrMn 6yn cruopenufi
rroro crrrla tcounanix a ynparniHHr arrrrBaMn "KIHTO"
Apyforo ineecrnrlifiHoro Qonly ni4rpuroro runy "KIHT
lpa4oBaB 3 rpo
cepmQixarir ra

llPore IIlHHnlr uamp'
po3[orraBcf, rulue uicnr yxBaJrerrur y

z-00-i n9{ 3aroxy "flpo incrr4zru cninruoro iunecry KoproparrzBHi iruecraqifu $oHgn),,(m6r. 1) [3].

Erououiuni nayxu

Ta1mutl
nauirca ri.nuxocti ICI e V 2a2002-20 I

Bur ICI 2002
plK

2003
piK

2004
piK

2005
piK

2006
piK

2007
pik

2008
piK

2009
piK

20to
plK

2011
piK

2xe.
2012
DOKV

llafiosi inee, ;rzuifiui tboru
Biaxpr,rd ICI 4 10 27 32 32 36 +J +z
Iurepranrni ICI o LI t9 25 35 4l A1 48 40 38
3anprari

aueepcr,r([iroeani
ICI

I J J A 4 8 9 10 13

3arcputi
uegunepcraQircoaani
ICI HereH.rypHi

6 20 29 30 22 26 32 35 41

Benwoni ICI 3 20 68 t99 377 603 oJo 690 755 1'7) 805
lharoMa sara

Kopnoparlrnni BeCTLIUII ini 6os 9l

Iurepeanuri ICI 2 2 a 2
3arpuri
negraeepcraSironalri
ICI neneu.rvosi

4 20 +z 88 t07 r30 111til t28 119

BeHwpHi ICI i 2 8 19 33 A1 45 50 72 95 119
Ycroro 29 105 284 519 834 888 985 1095 lr25 lr79

Axepeno: crsla.qeHo aB-ropoM m ocxosi Aaxrx ynpaiacrroi acoqiauii ingesrsqifuroro 6izuecy [4]

[lurauixa po3Br,rrKy ICI (ra6n. l) cni4vrarr, qo nafcruqnrrz reMrr€rMlr rinrricrr imecruqiftmx Qonain nYxparui 3pocrarTa rrporflroM 2004-2007 poris. O6'errr,nnoro nepe.ry/MoBoro nrasaHoi renAerqii cralo
rIoxBaBneHHrI I{aqioHaJIEHo'i eronouirul ra 3pocraHr{rr AoxoAis Hacerenufl, trIo Ao3Boruuro cepe.{rrroMy wgicygAe6iruur 3aAoBonbHrrrn uep'oqeprosi cuoxr,Bui uorpe6u B ToBapax i nocrgrrax, i :yruoeuno npr{cKopene
3pocraHHrr HaKonrdrreHb 3a paxyrroK nprz46auna Siuauconr.rx aKTr4BrB.
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Exououiuni uaYxu

Kpiv roro, naxnr'mmrl Q

Sonais n qefi uepiog BI'IcryrII4rra

uepioa s 01.01.06 uo 01.10'06 P'

AoxoAuicrr 6arudscrrrD( AenosrriB AruI Hacgnegrul nuile
posroprannr Kprr3oBlD( mnrq 2008-2009 poxin n Yxpaui, cynepeqrlr{Ba ra HeAocKoHarIa HopMarlIBIra

6asa, ararox ei4cyuriit" auu*""oro ra eQeKrnBuoro AePXaBHor ICI npnsnem 4o

3HarrH14x 3noBxvlBaHb na t[iHauconoMy plttrry r<painrn i cra[rl ocUOs eruu x po3BmKy'

BNe y uep]noMy *upr-i 2008 pory ruIIIe 3aKpriluM imecrrofitnrrra iDonAarrl BEuuloct B cepeAlrboMy rroKa3arr'I

nosrrrru1ryrfi ipiaauconufi pgyrrbrar (O,ZVI1, B rofi qac sx AitJrbHicrb nigrprarrx ra irrrepranrnror ifouuir BIIepEe

6y.na s6zrxonoro (-3,48% n -10,26Yo).

Husrra ar<rmnicrr irmecropia na Qoulonolry prrrilry Yrpauru upor{roM HacrylrlrrD( 3-x porir cnpllura

sro,rxeHgi n qilouy pe3yrrbrarrrBHo;i drninocri siTsu3Hf,Hlx irrcrrryrir cnilrnoro irmecrysaHEfl' 3orpeua' y

2011 poui ne nexrypni 
"iurp..i, 

inrepranrni i saxpuli ICI noxagaru 3Harnry ri4'err'rny AoxiAnicrr ('2r,5yo, -78,7yo

ra - 8,3Vo ni,qnosiAgo , .roou*y pory), Orxe, "" ay *y anadrr'mis HPA <Propn<), pI'IHoK rry6niunro< ICI n

vrpauri y KopoTKocrporonifi 
- 
nip"rr"or*i na_uexarrar,re ftraonipuo Ao s6raffionror rarrysefi 3 III/t3bKoIO

irn ecrnuifinoro nprna6mmicno [5].
Arranisyrourn cTpyKTypy ICI sa .B'zAaM.vr oIIeBIIAHoIo e [epeBara qportroM ycEoro

uepiory nafionlo< irnecrrurirufr Qoruur. ix cacrra y :aramuifi xinrxocri ICI ronrearasz z 89,

to 79,64Yoy 2 KB.2012PorY.
Oqrosni up6rrfiilr-AoMinysarur.{ na airqusHtHor"ry r[on,uonoMy pr{I{Ky naftonro< irnecruuifinrar Qonna

Me}rm x(opcTKlltx BlrMol'zx Ao uirrirualrnoro
erun< x opraui:aqifino-rrpaBoBolo Qoprloto'

niAnosiAuo Ao qruruoro 3aKoHoAaBcrBa crBoproerbct y

rfoprvri Horo roBaplrcrra, uafionr.li irrrlecrpruiftnlfr rfoug ne € rcpl{Al{quoro oco6oro, ro6ro

nos6ae qpoBeleHr{r 3araJrbrrrD( s6opir axqiouepi-e, onpI,IJIIoAHeHrrt pesyrnrarir i}iuancono-

FocuoAapc6Koi n1r,EHocri ra irru.o< BcraHoBJreHn 3aKoIroAaBcrBoM [paBrrn i npoqe,(yp, o6on'r:rowor 4nx

axqionepnoro roBapncrBa.
Xapaxrepuoro ten{enuielo

irsecrrqiftnr.x QonaiB ra Aoeori
siTsll3H.saoro pmlry cnirnnoro irnecry'rannr e trepeBaxaHllrl BeHsypHID(

HeBrrcoKa "actra 
incru:ryrin cuinrnoro irnecryranHr ei4rpzloro ra

irrrepnaarnoro rrrrry @uc. 1 ).
Bianoeimo ao 3axorry, Ber{qypur4M Qoulovr e r{e ArrBepcur[irorand ICI:arpnroro rl'Itry, mni sAififiuoe

1saryr.ne; po.rioleror-qlrurlrx nalepir ICI cepe4 Iopr,IAnI{ID( ra QisILrm< oci6, arcrmr'r

Tro cKJraAarucr s EepyxoMocri, ropuoparmHrix rrpaB Ta qilililD( nanepi-r, uo ne Aouyqeni Ao

roprie na $onaoniit 6ipxi, a6o s qirurm nanepir, rri He orpIrM€IJIr{ pefinnrronoi oqinrz BiAuosiAHo Ao tMHHoro

saronoqancrna [3].

prc. 1. Jlgxeuig qacrKx nenrypnux iraecrrqif,nrx @sgin ra 2002-2011 porca' o/o

Ha ni,ur,rruy sil 6iJ6mocri:apy6ixnru< rpaiu, qe BerrqypHe irnecryeannx (a6o iruecryeaHrrrl pr{3l'rKoBoro

rauirarry) 3aJrquraer6cr o[HrrM is Haicax.rrruiuror ;pr<epen ranira-rry A.nr r<ouuanifi, rnnragrufi picr ra po3BmoK

rxro< uocritno norpe6ye A9AaTK6BLD( gonrrinrnix irnecruqifi (irnecrzuil n innoraqrr) sirII'I3HtHi renryprd ICI u

KrracprHoMy posyrrriHui rporo cJroBa Aaneri ni4 rarux, ocxinrrur Br,rcryrrarcTb uepeBaxl{o Mexatris\'Ior4 e6epexemrx

axrruir ra omnrisa[ii oloAarKyBaHrrrr. Kpiv roro, Ha i[oni raramuoi sdmxosocri ny6rivrnN imecrnuiftsnt
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Exouoniuui uayxu

QoHgin y 2011 nr.o< ICI za 4eir
So"ait KorIrrB 106 (3IIBru@
nmepcuQir<oaa irseirnrrifisufi
yMoBax oqeBn4HI1II\4 e re, qo y naft6,ruxyi porz s6epexeruca
BerrlrypHoro ceKTopy.

ianicrr oKpeMnx
"3arpnrr.rfi He

") [4]. B rarrm
rengeu4i-a HapoqeHHrr noryxnocri ltepeBarxxo

il Ht nrnqh/ hnDD'Tn, ^J.^-., ^-:-- --^*^ 'poxy:urin ffio-#3J;;,THr""0":r,::H::ffi"H;ffi"ffi 
,"ffi73i:^

Ma, ruo crocyrorbc-r uoxi4nm< - s 1 ciqHr 2015 pory. -{r creepAxyrorr saxiruiI{oBoi peAaKuii 3arcony crrprltrnMe 3aJr}n{eHHro ra e(pexrr.mnomy posuirqeuruo
ie.

Airn.Ho cu4iraqii ICI sanexuo ei4 uopxArcy sAificHeHHr
(rrrcann (crporoei i 6e:crporori) m crpyr<rypr.r arrrais\a:DvPv 

^_*j_ /_-__ !r. mAfpylrrt orpliMana xnacuQiraqi.a iHseqrlndfuilrx Sonair3zrJrexHo eiA Knacy arrruie (rnaniQiraqifini i cneuianisoeaHil.
Incrr'rryr cnilruoro inrecrynarmr BBa)KaerBc-t xnaniQiraqifonnr, rKrrlo uiH irnecrye aKTrrBlr BIrKJrroqHo BoArm i: xnaliQixaqifi-Hrx xnacis ar'nznin ra xollrrr4, a raKox( He Mae 6yus-nxwxBrrMor ao crpyrrypu arrroin. ,{oxaari$ixaqiftHlx H.L'rexar.b rari gacu arumis: ol'eliuawprlt rnac qinnr,rx nanepin; KJrac HepyxoMocri; xnacpeHTHI{x aKr[BlB; Krac KpeA 6ipxonrar roBapl{rrD( arrreir; inrui rnacr,r aurfrir, sri Korrrici-{

MOX(e BBOAr.rTra ra ni.[nocnrra

. [o cueqianigonaruo< iuctrryris cninrHoro irnecrynauHx, xapaKTepuoro oco6mmicrro 4ianrnocri1rror e
Ho y Bl3Haqeni 3aronou aKrrlBI4, HaJIex(arE iruecrrqiftui Qoulu rarro< rnacis xr<; Qon4uHAI4 AepxtrBr{r4x uinunx nanepin; 0oHara o6nirauift; Qonaz arqift; iHAexcui ![oual; 6o"o"

awaniru 
ena xnacr'rQixarirs OoHaiB novne gixrn Jrrrrue 3 I ciqus 2014 porypeHri'r "-ffi"'@:,'x,'i!:i,.1,fi,3:*%T'rJffilTffiiff#"ffiffi

trIoAo orpyKr)?n arrlIsiB ICI sriaHo 3 orpllMaHolo YAIB snirHicrro ei4noriAHo Ao <flonoxenn.s npo s6ip rao6po6ry inQopruardi' -flKa Hara€T6cq ao vAIB xouuanixlrz 3 yrpaBnlHHrr aKruBaMlr - ) racHrrKaMil Acoqiaqib [7].rlo6y4ona penxirry sAiftcruoerrc.f, BI4KrIrotIrro : inQoprraaqiftnoro ueroro jo" ar*"pc"Qironarux ICI srry6liunoro euiciero 3a pe3ynETaraur,r ixrnoi 4ix-nrnocri, to*prru, sa napricrro qr,rcrrx axrmin; sa 4oxoguicno; sapinueu yvacri Hace.rreHrur; 3a Br4TparaMr{ (ra6l. 2) [4].
3 orux.4y na ri4cyrnicrr croro4ui n Yxpaihi or[iuifiuoi xnacutfircaqii Qoruir 3a c1ra.qoM x arrrznir

rrpeAcraBneHa y ra6n
nonirrary neanoro ICI,
cnirnaAaua is Ha3eorc
ineecruqiftHir crparerii Moxyrl' BLIKopLtcroByBarv frR So"l" o6airaqifi, rar i s6arascoeard a6o SougzrpolnoBofo PmKY, a Qon4n ar4ifi rarox Moxyrb innecryrarra .vacrnry rorlris Ha Ae[o3r{Trr a6o inuri qinni
nanepr [8].

-f,r cri4uarr ,{ani ra6nrzqi, narlvrEclerrniurnrnrpt 3 rrpeAcraBnenax y pennimy ICI e inuri 4ruepcuQinonanirry6livui Qoirgn. V ruo rpy.ry 6ym.r rxmo xa'nrrx uinruax nanepin, inrercni rag6a,rancosaHi $oH4il. 3 nr,rx nafiauuly Ao Qongu rpo[roBoro pr.rHKy, 3oKpeMa,III@ ",4iarraanr - inrepnarnuuit, (3,84%o) g 4yO, nIe,,pafi$Qiruen .po_o""ft
pIrHoK" (3,55%) i IIIO "Om Klacrqupdl" Q,8%). B rofi Ne vac, s6urnonicrr peurr,r - SZ tif +ei rpyua (uig -
0,55o/o go -33,83yo),3yMoBr4rrr{ Herarunsrri cepegnifi rroKa3Hrzr 4oxi4aocri.ro ,pyoi.

,{o Qoruin o6niraqift VAIB 6yno ni4neceno nume "CEE Qonl O6nirauiiio"U,,, cepe.qn, goxo4ricru xroro
za nxasauuiz uepio4 Korrr4Bturacf, efu 0,93yo rc 3,25%,. Cepet o6airaui[nrrx Sonai", o1o ", ynifiturn ao peru<inry
YAIB eapro ni4:naurnru "Alrryc--(Donq O6niraqifi" i "Citadele-@onq yrpaihclrur o6niraqifr', xcisa uigcyrr,maulr
201 1 porcy zapo6wru 6o/o-9Vo pivnrrx [8].

flixlrnicrr ICI, ri4Heceruo< ,uo Qou4ir anqift, uporxroM rpozrrrturigoranoro nepio4r BwrBwracfl
nepeBaxHo :6nftosorc. Tar, s 8 Qouaiu uloro xJlacy y 4 us.20ll por<y no3nrnBny 4oxi4nicr6 j."o".rpy"*

"Tpiyu$" 3AT "KyA {l,B2yo), a
itt -2,0'l%o go -8,86%. O u nactipyllr

uy na gixtrsuicrr irnecrraqifirrn< Qonais ocranni por<w,
xinrxicrr ICI, .axi @opuyranu csifi irn nepeBaxHo s axqifi y 2012 poui 

"*opor"oacrio 
:.

flpu qronry, sci sowr y 2 KB. 2012 porg nji -q,Zf rc _30,9)%, sa noroqgvft KBapr.lJr.
Hesnaxaloql'I na urupor<rafi Aiauasou nanpnurir irnecryeannr ra s6anancoBar{e [oeAHaHrur pra:uxy i

norenqiarry insecrzqift e$errnruicrr AiffirHocri rfongin suiruanax irreecru4ifi sa rKa3aHnfi nepio4 raroN
BuxBkrrracfl Hrr3bKoro. Tu^, y nepuroMy niupiwi 20lZ poxy 56% OoHqin lForo Knacy orpr4M?urlr s6rarrz Ha
erura4eru'rff rcanirar, a piaeHr AoxiAnocri perur[ He nepeBr4rrlynan 0,25;/o f4l.otxe, peaynrraru auaaisy 4ixlrnocri ny6rivnra< HeBer+rypnrrrx ICI, cncrerurarrl3oBaHr{x 3a KJrac€IMpr
Qougin, Ao3BoJl-{rorb spo6vrn BI,IcHoBoK rqo nafi6irrum e(pexrmnrnar.r ByutByrr4cfl iruectqifi-ni qoruu n ocnosi
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Exououiuni nayrcu

Aiffrruocri tKr.rx IroKIIaAeEo KoucepBaruntrwft nirxil Ao imecrysanux xanirarry, xon irnectop [parue s6eper"rn
ranital, orpr,IMyBarri cra6i.nrrufi irnecrzqiltHral AoxiA sa Hr{3bKoro cryrrerur prBLrKy, imecryroqu n inc'rpyuenru s

Qircoranoro npr,r6yrronicrro, crpoKoM r{a oAHH pix i naen

Ta6trw'r.2
aMixa norcasuurcin gin;runocri ICI. ruo .aocflrurrt cncTeMaTr.r3oBaHHx 3a lgracaMrr

floHagHuxra 4 xe.201l ooKv 2 rc. 2012 ooxv
tDou.qu arcuift

Kinrxicrr iHcra'ryria cnilnroro ineecryaanur, o4.
y rony'ruc.lri:
- ai.qxputi

- iurepna,rlai
Bapricrr lrl{crr.rx arrurin, Trlc. rpH.
BuaAeuns QiszuHr.rx oci6, rr.rc. rpu.
Cepegux goxo4uicrr ga noto'{ullft KBaDTan. o/o

o

5
A

30453,16
4807,52

-4't1

4

J
1

16840,37
5843,34
-14.22

@otla o6niraqifr
1. Kiruxicrr incrvryrir cuilrnoro iurecryraHnx,

oI.
y rouy 'rr.rc,ri:
- nigrpuri

2. Bapricru qIlcrnxarrztia, ruc. rpu.
3. Br;ra4enns Qisuunux oci6, :rrc. rpn.
4. Cepeass Eoxoanicrr sa noroquui rr,aorar. Vo

1

I
9899,51
5760,66

0,93

I

1

5929,t3
2120,02

3,25

@ongn srt4iuaHr,rx iasecruuifi
l. Kirlrnicrr iucruryrir cnilrnoro innecrynauna, og.

y ToMy qr4cnl:

- aigrputi
- iurepeanrni

2. Bapricrs qficrrx axraeie, rnc. rpH.
3. Bxna,qenH,s Qisraunax oci6, Tr.rc. rpH.
4. CepegH-a AoxoAnicrs ga noroqru,rft KBaDTur, yo

8

4
t

37106,49
2352,46

-2.26

89670,60
1464,4r

-4.49

3

6

Inui 4nnepcur[iroaani ny6ai.uli rD onau
1. Kinrricrr iHcrr.rryrin cnirtsoro inrecryaannx, o4.

y'rouy uucri:
- ri4rpuri
- iurepnanrui
- 3aKpr.rTr

2.BapT icrs qficrhx arrunin, Tr,rc. rpH.
3. BrraAe,nns lpisuunloi oci6, rr,rc. rpH.
4. Cepelll's, roxo.{nicrr sa noro.rur,rfi rsaorar- o/o

59

29
zo
i

333834,63
183793,76

-t.41

63

26
5

245154,28
144635,02

-9.36
!2repelo: oKJIaAeHo aBTopoMHa ocHoBi 4annt Yxpaincrrcoi acoqiaqii ineecrr,ruifiHoro 6isnecy [4].

BucHonrcn
Blxo4rqn 3 noroqHoro cralry pruilry crri.urnoro iurecryrarurx e Yrpaini BHacliAoK 3Haqr{oro BrrJrr4By

cBiToBoi Sinaxcoeoi Kplr3r{, oco6rumo rocrpo [ocriuorr npo6nelrrz uiAsnrqerurr imecrrnqifinoro norenqiany
iruecrnqiXurn< Qoruie. llenni yuoer,r Arur po3BHrKy iugycrpii crirrHoro i*ecrynanns u Yxpaiui Bxe crBopeHi.
Baxrrnnun KpoKoM ylrepeA craJlo npllfiHrrrrt y 2012 porli HoBoi peAaxrlii 3arory Yrpaiuu (flpo iHcr[ryrr,r
crrin-bHoro irnecrynannx>. 3a orlirn<anru Qaxiuqin BiH Aacr6 3HarrHrlrt uorrrroBx ,qJrrr po3BrrrKy n Vrpauri cninrnoro
imecryearorx ra BirqusH.fi Horo $ouAoBoro prluKy.

llpore ranzlraerrct qe 6araro nenr.rpiruenrx npo6nen. Cepe4 HrDq rrusbra 4oaipa iiacenenus Ao
iruecrnqiftiuo< So"ai", Hey3roAxerdcrb 3aKoHoAaBcrBa, BiAcyrHicrb upo3opoi ra aposyruinoi cracreuu po3Kprrrrt
inSoprraaqii, uo Ao3Bonlna 6 auarisynarrr pe3yn6rarra po6orz sa €Ar{Horo MeroAofloriqrrorc ocHoBoro.

Taxnvr quHoM, AJUI noA€IJIEIIroro po3Bl,rrry ra aKT[Bi3auii punry cuimnoro irnecrynarnla r Yrpaini
ueo6xi{tro nigroqaarn ra 34iircmrrrvr Hr{3Ky rracryrrsro< aaxoAiB:

- sa6esrresurr,r KoHcrpyKTuBny esaeuo4iro ruiN cy6'errauu QirrancoBoro pr{HKy ra e[KoHasqorc i
3aKOHOAaBqOTO BnaAOrO Aep XaBLr;

yAocKor{tur,rrr{ craHAapru po3Kpr,rrlr iu{op}raqii upor[eciirunau ) {acHr,rKurMlr rpiuanconoro
prrHKy;

- cilpvrrx uouyruprasaqii ICI mnpiou ilpoBeAeHrur in$oprvraUilmo-npocnirrunproi KoMnaHii cepeg
HaceJIeHH{ Yxpatrot rpo giurnicru issecruuiirHnx Qou4iu rK uurlrepHartrBnoro 6amiscbKrrM ycrarroBtlM
HanprIMKy pO3MuqeHILtt BIIacHIrx 3aoIIIaAXeHb;

- BlpoBaA[Tr4 e(peKTr,BHi KoMrleHcaqifini n4exarrisMr,r faparrryBaHrur 3aKoHHrlrx in:repecin r[isuunn< oci6-
BKJIaAHTTKiB ilaftoBrd( irrsecruqiftHrD( r[onais ra arqionepiB Koproparr{Bnrrx Oongin.

ueo6xi{tro nigroqaarn ra 34iircmrrrvr Hr{3Ky rracryrrsro< aaxoAiB:
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O. C. KPABIIEHKO, O. C. EPAIIHA
!oHeqrrcrfi aaqiouanrrnaft yuinepcuT er erononrixu i roprin,ri ineui Mlrxaftna Tymn-EapauoBcrKoro

o c oB"lIr4B o c rr cvrLACHr4x rrrAxoArB Ao BtI3HArrEHHfl CyrHO CTr
AE(DIHIUII (EIOAII{ETI/BAHHfl >

y crati Et4cBirneHo pe3ynbraru Aocnhxeua oco1nuaocrei cyqacHux niqxo4ia Ao Bu3HaseHHs cyruocri ,4eQiHiUl'
<6n4xeryaauuz>, ua ocuoai cucreuarusa4lt' To.toK Jopy cryacHux aeropia ahnocno BuaHaqeHHt! tcareroptl <6n4sreryaauu*>
Bu4ineHo rpr4 saranbHhx ni4xoAu Ao BrBHa.reHHt rtoro cyrnocri, a raKoK HaAaHe Bnacne Bn3HaqeHH.r repuiuy <6n4xeryaauun>.

The afticle highlights the results of invertigation of the modern approaches to defining the essence of the deftnition
'budqeting", based on the systematic perspective of contemporary authors on the definition of the category of 'budgeting" are
three general approaches to its essence, and provided his own definition ofthe term 'budgeting."

lApqoai cnoBa: 6n4xeryaauun, cyrHicr1 nhxoAu,

Bcryn
3 posexrron plaHxonoi enonouixr.r ra flprrcKopennsh4 re]rnie iT rpocrannx sce 6irumoro 3HarreHHr An;r

niAupl4eMcrB na6ynae pospo6xa eSerrrcuoi cr{creMr{ (pinaucoeoro rnauyBarrHrr, rqo cqpure BnpoBaAxeHHro
KepiBHr,IurBoM 6araruox rocrroAaplorcqrlx cy6'erTir 6ro4xeruoro ynpaeniunx Ai.slrnicno ui4npnervrcre.
EQexrrnnicrE BrIpoBaAxeHHrI ctlcreMlrl 6ro4Nernoro yupan;rinnx 6araro B rroMy 3zure)Klrrb ui4 ro'troro po3yMinnfl
ftoro sHaceuHt ra cyrnocri grr ni4npraenrcrB, rqo i rylronmoe arryalrnicrr reut,r qocni4x(er{Hr.

llrlrarurs 6togxerynarnr.r $iHaHcono-rocuoAapcbKoi giturHocri po3fJurA€urr{ s cnoix [parlf,x Bir.{usg{Hi ra
sapy6bt<tti eronovictra, cepeA {KLrx Anercieea A.I., Bacunrib IO.B., Mareesa A.8., Ymer.trxr4n JLI. f1., c.971,
Acayr A.H., Craponoilron M.K., Oanrrancrr<rzfi P.A. [2], Eacoecmufi Il.E., Ilynxona A.M, Baconcrrrft A.JI. [3,
c.651, Enarr I.A. [4, c.104], Eovapon B.B. [5, c.28], Epirxeru e . [6, c.73], fop4iemo e .C. 17, c,.9f, !xa[ K. lllrru,
flNoiru f. Cureru [8, c.13], enryx O.T., enryx O.O. [9, c.84], KoqHes O. [10], Jlarpyrunn O.I. [11], Hayrvrona
H,B., Xapraroea JI.B. [12, c.6], Hosixoe A.f . [13, c.104],llaprrur f.O. [4, c.50], flucaperrKo T. [5, c.41], Caeuyr
B.fI. [6, c.l34l, Cto.sHosa E.C. [17, c.78], Xapxo A.IO. [8, c.87], Xpyuucuft B.E. [19, c.8], Illenvyr A.A. [20],
lllu6oput K.B. [2], c.12], Horvath & Parbrers 122, c.l40l.

Ognar, He3Ba)Kaloqu Ha sua.rHi Aocf,rHeHHfl r reopii :ra nparrnli 6ro4Nerynannx, e eronouivHift
nirepatypi icuye upo6neMa HeoAno3naqnocri TpaKTyBaHrur reprvriny ((6rAxeryBaHrrrr)), rrlo 3Harrno ycKJraAfl]oe
lpoUec BnpoBaAXeHnr i rnxopncraHHfi cl{creMu 6roAxerHoro }.npaBJrrHrur Ha BiTqrBHrHlrx niAupuelrcrnax.

flocranosra 3aB.rIaHHs
Meroro AocniAXeHHt e BrrBqeHrul cyqacH[x niAxoAin Ao Br43rrarregrur cyrnocri aeQiniuii

< 6ro4xerynaunx) Ta BlurBJreHn{ ii oco6il.rB ocrefi.
Peryasraru 4oc.ni4xeuna

Teoperlrvni pospo6ru o6riry Ar.s rlireft ynpaelinrrr, 3arocrpeHHn unyrpimru,oi ra sonuiflHroi
xoHry'perqii cyupoBoAx)'Baaoc.s s6irbrtreHnrrM Bnrpar na pea:risaqiro ronapin ra rlpr.r3Befio Ao sraiHu 4iro.roi
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