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TEHJEHIIII PO3BUTKY PUHKY JIJEPUBATHUBIB B YKPAIHI

Ocmanenko P. M., kano. exon. nayk, ooyenm, [lepoicasnuii biomexnonociunuil
Yuieepcumem

PuHok nepuBaTHMBIB BiJirpae 3HAUyIly pOJb y Cy4YacHIl eKoHoMili 1 €
BOXJIMBUM 1HCTPYMEHTOM 3a0€3MEUeHHs CTa0lIbHOCTI Ta YIpPAaBIiHHA pU3HKamMu. B
VYkpaiHi po3BUTOK pUHKY J€pPUBATHUBIB OCTAHHIMU POKaMH IMPUBEPTAE JAeAaTl OUTBIITY
yBary sk 3 OOKy JepKaBHUX OpraHiB, Tak 1 3 OOKYy y4yacHUKIB puHKY. OJHaK,
HE3BaKal0Uu Ha JI€AKl MO3UTUBHI 3MIHU, YKPAiHCHbKUN PUHOK JIEPUBATUBIB BCE I
Ma€e CBOi OCOOJMBOCTI Ta BUKIMKH, Kl MOTPEOYIOTh MOAAJIBIIOTO BUBYEHHS Ta
PO3BUTKY.

Punok nepuBatuBiB B VYKpaiHi OCTaHHIMH pOKaMU Habupae o00epTiB,
MPOTOHYIOYM 1HBECTOpaM HM3KY (PIHAHCOBUX I1HCTPYMEHTIB JUIsl XEKyBaHHS
PHU3HKIB, CIIEKYJIAIIT HA pycCl IIiH Ta AUBepcudIKallii CBOIX IHBECTULIIMHUX MOPTQEITiB.
3aB/SKM MOTEHI[IAJTy BUCOKOI IPUOYTKOBOCTI Ta 3AaTHOCTI 3HM)KYBAaTH PU3UKU PUHOK
JIEpUBATUBIB IMPEICTABISE BEJIUKI NMEPCIEKTUBH SIK U 1HAUBIAYaIbHUX, TaK 1 I
IHCTUTYLIHHUX 1HBECTOPIB B Y KpaiHI.

Punox nepuBaTuBiB B YKpaiHi MEpeXUB 3HAYHE 3POCTAHHSA 3 MOMEHTY CBOTO
ctBopeHHs. Lle moxHa npocrexutu a0 nodatrky 2000-X pokiB, KOJM YKpaiHCHKUN
ypsi 3p0OUB KPOKH 31 CTBOPEHHSI HOPMATUBHO1 0a3u Ta CIPUSHHSA PO3BUTKY PHUHKY.
Ile mpu3Beno 10 3ampoOBaKEHHS PI3HUX TMOXIJHUX IHCTPYMEHTIB 1 CTBOPEHHS
KJIFOUOBO1 1H(PACTPYKTYPH, TaKOi SIK KJIIPUHIOBI MajaTH Ta Oip>Ki, JUIsl MOJIETTLEHHS
TOPTIBIIL.

[Ipocrimie kaxxyuu, NEepuUBATUBH - 1€ (PIHAHCOBI KOHTPAKTH, BAPTICTh SIKUX
3QJICKHUTH BiJ 0a30BOro akTHUBY, TAKOTO SK akilii, oOmirarii, BaaroTH ad0 TOBapH.
BoHu BUKOpUCTOBYIOThCA Ui CHEKYJISALIN HA pyXax IiH, XeIKyBaHHS MOTEHIIIHUX
30UTKIB 200 OTpUMaHHS JOCTYIY /IO P13HUX KJIaciB akTHUBIB. [lesKi 3 KIIFOUOBUX THUIIIB
MOX1IHUX 1HCTPYMEHTIB BKJIIOYAIOTh ()'FOUEpPCHI KOHTPAKTHU, OMIIIOHH, CBOMH Ta
dbopBapau.

Punok nepuBatuBiB B YKpaiHi I€MOHCTPY€E CTIAKE 3POCTAHHS SIK 3 TOYKU 30PYy
o0cAry TOpriB, Tak 1 3 TOUYKH 30py YYACHHMKIB PUHKY. 3pOCTalouuil iHTepec 3 OOKy
1HBECTOPIB Y MO€JHAHHI 3 JOCATHEHHSMH B Tally3l TEXHOJOTIHA Ta 1HPPACTPYKTypHU
CIpUSB PO3MHMPEHHIO pHUHKY. OOCST TOPriB Ha CTPOKOBOMY PHHKY TMPOJOBKYE
3pocTaTH, WIO0 BigoOpaxkae 3pocCTaloyy Ba)XJIHMBICTh I[IMX I1HCTPYMEHTIB B
YKpaiHCbKOMY (hiHAaHCOBOMY JIaHIIIA(TI.

Punok nepuBatuBiB B YKpaiHl NpuBaOlO€ HAMPI3HOMAHITHIINX YYaCHUKIB,
BKJIFOYArOYM OaHKHW, 1HBECTUIIMHI (OHAM, CTPAXOBI KOMMAHIi Ta IHAWBIAYaTbHUX
TpeiaepiB. YUYaCHUKH PUHKY 3aliMaloThCsl TOPTIBJICIO JEpUBATHBAMU 3 PI3HUX
MPUYHMH, HANPUKIAJ, IJs XEePKYBaHHS PHU3HKIB, CIEKYJslii Ha pyci IiH abo
YIOPaBIiHHSA CBOIMH 1HBECTHLIMHUMHU TOpTdensimu. [IpUCyTHICTh SIK IHCTUTYLIHHUX,

208


https://dev.ua/blogs/posts/bloh-ihor-1688591061
https://biotechuniv.edu.ua/
https://biotechuniv.edu.ua/

Tak 1 po3apiOHMX 1HBECTOPIB CHpHUSE JIKBIAHOCTI Ta JAMHAMIYHOCTI PHHKY
JIEpUBaTUBIB B YKpaiHi.

VYKpaiHCbKUN PUHOK JEPUBATUBIB IMPOMOHYE MIUPOKUN CHEKTP MPOAYKTIB Ta
IHCTPYMEHTIB JIJI1 3aJ0BOJICHHS PI3HOMAHITHUX TMOTped iHBecTopiB. Jleski 3
JIEPUBATUBIB, 110 HAMYACTIIIIE TOPTYIOTHCS, BKIIIOYAIOTh (b'foUepcH Ha aKIiii, 1HAeKCH1
OMITIOHW, BAJIOTHI CBOMM Ta ToBapHiI ('touepcu. Ili 1HCTpyMEHTH HaAJAIOThH
1HBECTOpaM MOXKJIMBICTh OTPUMATHU JOCTYI JO PI3HUX KJIACiB aKTUBIB 1 €(h)EKTHBHO
YIOPaBISATH CBOIMH 1HBECTULIIHHUMU PU3UKAMHU.

[Toximni ¢iHAHCOBI 1HCTPYMEHTH HAOyJIW 3HAYHOI TMOIMYJISIPHOCTI y CBITOBIH
€KOHOMIIIl, 1 ()iHAHCOBI PUHKHU IO BCHOMY CBITY BUKOPHUCTOBYIOTH IIi 1HCTPYMECHTH.
3pocTatoue BHU3HAHHS JCPUBATHBIB MOJXKHA TIOSICHUTH IXHBOIO  3JaTHICTIO
TiIBUIILYBATH JIIKBITHICTh PUHKY, IMOKPAITyBaTH YIIPaBIIHHS PU3UKAMU Ta HAJlaBaTH
IHBECTOpaM IIUPOKHI CHEKTp I1HBECTULIMHUX MOXiuBocTe. Ilg1 rinoOanpHa
TEHJIeHIII1 Oe3mocepeIHhO BIUIMHYJIA Ha PO3BUTOK TEPMIHOBOTO PUHKY B YKpaiHi,
CIPUSIOYU HOTO 3pOCTAaHHIO 1 TuBepcudikariii.

YkpaiHChKU pUHOK JEPUBATHUBIB HE 130JIbOBAHUM BiJ MDKHAPOIHUX TEHJICHIIIM
1 moniii. Ha Hporo BrumMBaIoTh Taki (akTopH, SK MIOOAIbHI €KOHOMIYHI YMOBH,
HOpPMATHBHO-TIpaBOBa 0a3a B IHIIMX KpaiHaX 1 TEXHOJOTIYHI JOCSTHEHHS Y
(biHaHCOBIM ramy3i. Y Mipy TOro sIK MDKHAPO/IHI PUHKH PO3BUBAIOTHCSA 1 aJIaNITYIOTHCS
0 MIHJIUBUX OOCTaBUH, YKpaiHChKUWA PHHOK JI€PUBATHUBIB TaKOX pearye
BIPOBA/PKCHHSIM HaWKpaluX MPaKkTUK 1 MPOBEIACHHSIM pedopM misi 3a0e3rneueHHs
CBO€1 KOHKYPEHTOCIPOMOXHOCTI Ta MPUBAOJIUBOCTI J1JI1 IHBECTOPIB.

Punok nepuBaTtuBiB B YKpaiHI HiJIArae peryirOBaHHIO Ta HArsiAy 3 OOKY
PI3HMX 3aKOHOJABYMX aKTIB 1 PEryjlOlouMX OpraHiB. /[0 HUX HajlexkaThb 3aKOHH,
yKa3u Ta TMOCTAHOBH, CHPSIMOBAaHI Ha 3a0€3MEYEHHs] LIIICHOCTI PHUHKY, 3aXHCT
1HBECTOPIB 1 MPOCYBaHHS CIPABEJIMBOI Ta MPO30POi TOPTrOBEIBHOI MPAKTUKHU. Y PsiJT
VYkpainu y criBrpaii 3 peryjirolyuMyd OpraHaMy MOCTIHHO KOHTPOJIIOE Ta OHOBIIIOE
HOpPMAaTHBHY 0a3y, 00 UTH B HOTY 3 MIXXHApPOJHUMHU CTaHAAPTAMHU Ta MEPEIOBOIO
MPaKTUKOIO.

Harnsn 1 Harmsan 3a puHKOM JIEpUBATUBIB B YKpaiHi TMOKJIAJEHO Ha KiIbKa
opraHiB Ta yctaHoB. Jlo HuX HanmexaTh HaiioHanbHa KOMICIS 3 HIHHUX MamnepiB Ta
dongoBoro punky, Harionaneumii Oank VYkpainum Ta HarionanpHa KoMicis 3
perymtoBaHHs (iHaHncoBux mociayr. Lli opranu BifirparoTh BUPIMIAIBHY pPOJb Y
MIATPUMII CTaOUIBHOCTI PHUHKY, 3aM00iraHHI MaHINYJISATUBHIN AiSUIBHOCTI Ta
3a0e3ne4eHH] J0TpUMaHHsl HOPMAaTUBHUX BUMOT Ha TEPMIHOBOMY PHHKY.

Po3BUTOK pUHKY JepuBaTUBIB B YKpaiHI € OCHOBOIO €KOHOMIYHOi CHUCTEMH
KpaiHu. ['obanbH1 3MiHU, PEryJlOBaHHS Ta 3aKOHOJIABCTBO, 4 TAKOXK y4acTh PI3HUX
CTOpIH Yy TpOIlECi PO3BUTKY PHUHKY BIUIMHYJIM Ha HOro Mo3uii Ta omip. s
MOJAJbIIOT0 TPOTpecy Ta 3pOCTaHHS YKpPAiHCHKOTO JEPUBATUBHOTO PHHKY
HEOOX1THO MPOJOBKYBAaTH BIOCKOHAJICHHS 3aKOHOJIABCTBA, 3MIIHIOBATH KOHTPOJIb 1
HarJIsIl, a TaKOK CTUMYJIIOBATH PO3BHUTOK (DIHAHCOBHX IHCTPYMEHTIB 1 3MIITHEHHS
(hiHaHCOBOI CTAOTHHOCTI.
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