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TOKEHI3ALISL ®IHAHCOBUX AKTUBIB K IHHOBALIMTHUI HAIIPAM PO3BUTKY
OIHAHCOBOI'O PUHKY

Y emammi docnionceno 64306 NPUHYUNU 3UCMOCYB8AHHA MEXHONOZIT moKeHisayll QiHaHcosux akmueis, wo Hadyedae
nonYIAPHOCME 6 Cexmopax OisHec-ananimuru, Qinmexy, eneKmpoHnol KoMepyii ma 6azameox HUUX 3 MEMOW Mpancop-
mayii punkie kanimauy. Poseusinymo munu moxkenizayii ma Ha0aHo M GIONOGIOHY XAPAKMEPUCTIUKY, PO3KPUTHO I2OPUMM
BUNYCKY MOKEHIZ08UHOZ0 AKMUBY, CUCHEMAMUZO0BUHO NOSUMUGHI | HE2AMUBHT HACTIOKU BUKOPUCIUHHA MOKEeHIsayil y npoyeci
0bizy inancosux akmueis y po3pisi okpemux ¢y0’exmis Qinancosoeo punky. Ha yiti ocHosi 6udineno cmpumyioui ghakmopu
BUKOPUCMARHS MEXHON02TT moKeHizayii i po36y006u MOKEHIZ08AHO20 (HIHAHCOBO20 PUHKY SIK CMPAMESTUHO20 HANPAMY HO20
PO3GUIKY.
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TOKENIZATION OF FINANCIAL ASSETS AS AN INNOVATIVE DIRECTION
OF FINANCIAL MARKET DEVELOPMENT

This article examines the basic principles of applying the technology of tokenization of financial assets, which is gaining
popularity in the sectors of business analytics, fintech, e-commerce, and many others, with the aim of transforming capital
markets. It considers the types of tokenization and their corresponding characteristics, reveals the algorithm for issuing a
tokenized asset, and systematizes the positive and negative consequences of using tokenization in the process of circulation of
financial assets in terms of individual subjects of the financial market. On this basis, it identifies restraining factors of the use
of tokenization technology and the development of the tokenized financial market as a strategic direction of its development.
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IMoctanoBka mpo6aevu. Ymoponosxk 2022-2023 pp. po3BUTOK (HIHAHCOBUX PUHKIB XapaKTeph3yBaBCs

BHUCOKOIO HECTaOUBHICTIO: YMCIEHH] 0aHKpyTCTBA, PE3OHAHCHI BUIMAJIKW HIaxpaicTBa 3yMOBWIM MTOCHIIEHHS
PEryNATUBHUX il 3 GoKy NepkaBHUX 1 Ha/lJlepKaBHUX OpraHiB perymroBanHs. ToMy koMmauii, o 3aiiMaloTsCcs
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(h1HAaHCOBHUMHU OCTyTaMU, po3AP1OHOI0 TOPTIBIIEH, a TAKOK MY3UKOL0, IFpaMHU Ta Me/lia, 30Cepe/TUIH CBOT 3yCHILIS
Ha TIOITYKY MOXIUBOCTEH pO3BUTKY ALLMbHOCTI B Web3, Takux, HalpruKiIaz, K TOKeHI30BaHI IPOTPaMH JIOSITb-
HocTIl. 30kpeMa y chepl (iHAHCOBUX MOCHYT CIIOCTEPITAETLCS 3MIIMEHHS aKIIeHTY Ha TIOBTOPHY I0SIBY HapaTUBY
«OIIOKYEHH, a He KPUIITOBAIIOTaY.

[lepiua Tokenizauis Bigdynaca B 2017 p., ane He Habyna nowupends [1]. Y 2022 p. aexinbka KepiBHUKIB
BENUKMX (PIHAHCOBUX YCTaHOB MyOI4HO BMCIIOBWJIM 1HTEpeC /10 NOTeHliany TOKeHizauil s TpaHcdopmarii
PMHKIB KamniTany. AHaNITUKU OPOrHO3YIOTh, o 10 2030 p. Moxke OyTH BUMYILIEHO TOKEHI30BAHUX LIU(PPOBUX
UIHHUX nanepis Ha cymy Bia 4 10 5 tpan noa. CLIA [2]. Hanpuknan, amepukaHcska komnanis Broadridge, sika
3aiiMaeTbes po3poOKor0 HiHTEX-THPPACTPYKTYPU, Hapa3l ILOMICALS YKIAa€ YroaArd 3BOPOTHOIO BUKYIY B TOKEHI
Ha cymy noHaa | TpnH aon. Ha cBoiil nnatdopmi Distributed Ledger Repo (DLR) [3]. baHku, MeHe1xKepiB aKTUBIB
Ta 1HII YCTaHOBH MPUBAOIIOE TEXHONOTIYHIHA MOTEHIIAT «TOKEHI3alliD» K MPOIlecy BUITYCKY HU(POBOTO Ipe-
CTaBJIEHHS Tpa/juliiiHoro akTuBy B 6J0K4eiiHi, 1110 3011b1IY€ KUILKICTh aKTUBIB B 00IrY 1 pO3LIHPIOE MOKIUBOCTI
JUTST IHBECTYBAHHS.

AHAJI3 0CTAHHIX JoCHiTKeHb i myoaikaniii. | [uTaHHg BUKOpUCTAHHS TEOPETHIHOTO 1 TPAKTUIHOTO [TOTEH-
miamy (GiHAHCOBHX BITHOCHH Ta TEXHOJOTIH IS 3MIITHEHHS IpolleciB MU(POBI3allil OCTaHHBOTO Yacy CTaHOB-
TITH TpeMeT TEOPETUYHOTO U MpaKTUYHOTO MizHaHHA. Ha choromui copMoBanmii BaroMuil mopotok y che-
pl pI3HHX HaIpSIMIB 3aCTOCYBaHHS ToKeHizallli npatsamu A. Annpeea, Jl. Pynenko [4], M. I'nubogens [5; 6],
€. Koryx [7], O. Kpamapenko [8], A. Maptunos [9], [. Maxkamiok [10], O. Mupononsebkuii [11], 3. [lecToBebka
[12], B. Cuzonenxo [13] Ta in. Cepen 3apy0ixkuuX aBTopiB noluibHO BiAMITUTH G. Sachs [1], A.Banerjee, lan De
Bode, M.de Vergnes Ta iH. [3], daxiBuis rpynu CaiToBoro 6anky [14]. Pazom 3 Tum, aHami3y i noTeHuiany K
1HHOBAL(ITHOIO HANPAMY PO3BUTKY (PIHAHCOBOrO PUHKY HE [IPUJILIEHO /JOCTATHLOT yBaru.

B ymoBax nouwykiB Maii0yTHLOI Mojenl po3BUTKY YKpaiuu npobnemartuka uudposizauii, il BIMBY Ha
PO3BUTOK (hiHAHCOBUX BIMTHOCHH, SIKI HAOYBAIOTh HOBUX O3HAK 1 BIACTUBOCTEH, MOTpebye 11 MOrmuoIeHoro ycBi-
JIOMJIEHH$, 30KpeMa SIK cCaMOCTIHOIO HanpsiMy B cucTeMi TpaHcdopmauii ¢piHaHCOBUX BIAHOCUH.

MerTa i 3aBAaHHA JOCHIIKEHHA: y3aralbHUTH 0a30B1 OCHOBU M NPaKTUKK TOKeH13aull (iHAHCOBUX aKTHUBIB
Ta PO3KPUTHU HA L1l OCHOBI MEPCHEKTUBU BUKOpUCTaHHs T mOTeHUiany K 1HHOBaLIHHOO HANPSAMY PO3BUTKY
(p1HAaHCOBOI'O PUHKY.

Buxkaax ocnoBHoro matepiany. B nporneci nudposizanii ¢pinancosoi cdepr Ta nepexosry 10 JAeleHTpalizo-
BaHOI (MepexeBol) eKOHOMIKM (POPMYIOTbCS HOBI MOXKIMBOCTI akyMyJisauil i 1HBECTYBaHHS KOWITIB 32 paxyHOK
1HHOBalIHMX TeXHOJIOIH. 3Baxatoun Ha npobnemu Ge3nexu 1 3axucty iH(opMauii, 3poctae ypara $piHaHCOBUX
YCTaHOB J10 TH(POBUX Oi3Hec-MOeNell Ta omepalliil, 3acHOBaHNX Ha OIOKYETHI, SKUH 1HO/I HA3UBAIOTH PO3IIO i~
TIeHO KHUror. MoBa iffle po TokeHIi3allito, 1[0 Habupae MOMyIIpHOCTI B ceKTOpax Ol3Hec-aHAMITHKHY, GIHTEXY,
eNIeKTPOHHOT KoMepIlii Ta 6araThoxX 1HIIUX CEKTOpax.

Tokenizalis — e mpollec MPUXOBYBAHHS BMICTY Habopy MaHUX NILIXOM 3aMiHU KOH(ITeHIIHHIX abo mpu-
BATHUX eNIEMEHTIB cepieto HeKOH (1 MeHIIITHNX, BUTIa/IKOBO 3TreHepOBaHUX TOKEeHIB, TOOTO iH(opMallli po 3aMiny
aKTUBY U POBUM eKBIBATEHTOM, Y TAKUH CIOCIO, 10 3B’s30K MIXK 3HAUSHHSIMH TOKEHIB 1 peallbHIMU 3HaYeHHSI-
MU He MOXKe OyTu BliHOBAeHUIA [8]. [Hakuie KasKkyuu, TOKeHI3allis — i€ mpouec 3aMinu (piHaHCOBHX, (PI3HYHHX
a00 IOpUAMYHHUX AKTHBIB TOKEHAMH HA 0J0K4YeiiHi.

3 LI€I0 METOIO MOXKE BUKOPUCTOBYBATUCS Oy/1b-5IKMiA 13 TAKUX NPOLIECIB!

1) kntou — reopeTuuHo 0bopoTHa KpunrorpadiuHa GpyHKIIIs.

2) $pyHkUis, Ky HE MOXKHA OOEPHYTH, HAIPUKIIA/, Xelu-(PYHKIIS.

3) innekcHa ¢yHKiisg ad0o 4ucno, OTPUMAaHE BUNA/KOBUM YUHOM. [ 8]

TokeH13yBaTu MOXHA IPaKTUUHO Bce: BiA (PIHAHCOBUX MalepiB 1 KOHTPAKTIB Ha NOCTavyaHHs HadTH 0 Npas
Ha TBIp MucTeuTBa 1 kBapTupy. Haiibinbur sickpaBuil npuknan Tokenizauii — ue NF'I-tokenu (ne3aemozaminHi
TokeHH ). OIUTaTa TOBapy KapTKOIO TeX € IPUKITAT0M TOKeHI3alli1, OCKUTBKYA OaHKH OTPUMYIOTh He caMi TaHi KapT-
KW, a IXHIA 1udppoBUil opMaT y BUTIIAI ToKkeHa: 16-3HaYHNI HOMep OCHOBHOTO paxyHKy kiieHTa (PAN) 3ami-
HEHO BMIIA/IKOBO 3reHepoBaHUM OyKBeHO-UMppoBUM 11eHTUdiKaTOpoM. Llel npouec ycyBae Oyab-aKuil 3B’ A30K
M1 TPaH3aKIISIMH i KOH(IIEHIIITHIMH MaTepialaMy, 3HWKYIOYH PU3UK TOpYylIeHs Oe3leKn Ta podisuu Horo
1/leallbHUM JITIS TPaH3aKIli 32 KpeTUTHUMU KapTkamu. TokeH13allisa JaHuX 30epirae peKBi3UTH KPeTUTHUX KapToK
1 0aHKIBCBKMX paxyHKIB Yy BIpTyali30BaHOMY CXOBHIII, al04l 3MOTY MiJINPUEMCTBAM Ta ycTaHOBaM, (PI3UUHUM
ocobaM Ge3nedno mepenaBaTH TaHI KOMIT' IOTEpHUMH MepexkaMi. TakuM 9rHOM, MEBHOIO MIpOI0 BUPIIITY€ETHCS
npobnemMa KoH(IASHITIIHOCTI THGOpMAITii, III0 BBAXKAETHCS O/THIEIO 13 BArOMIIIMX B TIpoliec U Gposizaltii.

[cHyrOTh pi3H1 BUAKM TOKEHIB 1 TWIM TOKeH13auii (puc. 1).
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Bua toxenis

<=

Utility Tokens JlaroTh TOCTYII 10 aKTHBIB

Security Tokens ~——— /[lafoTs mpaBo BIacHOCTI Ha akTHB

Payment Tokens »  Jlnsa xymiBmi #f 0OMIHY aKTHBIB

Tun TokeHizauii XapakTepucTHKA

= - = -

Jns Gesneunoro o6MiHy kKoH(DIIeHITITHOT iHGopMaIli Ha HekoH(IICHIUHHY
— BHKOPHCTOBYEThCA 3aXUIeHe KpHNTorpadiute obnagHanH i3 38 aHAMH
ANTOPUTMAMH, 3aCHOBAaHIMH Ha CTaHIapTax IepeTBOPSHHS

ToxeHizaris 6e3
CXOBHIIA

BrkopHcTOBYeTRCS IS TPAIHIlIITHOT 0OpOOKH TIATEKIB, IO BUMATAE BiJ
»  OpraHizalliif HasBHOCTI KoH(piNeHIIITHOI 6a3u nqannX. [Ipu3HadeHHs 6e3mMedHOro
PeTo3uTOpito — 30epiranHs KOH(pIIeHIIHHOT Ta He KOH(IACHIIIHHOT iHbOopMaIrii.

ToxeHizarms 31
CXOBHIIEM

VY ciepi 06pobku nmpupoanoi Mosn (NLP) TokeHizarnis € ogHie0 3 HaHOUTBII
Toxenizaris B NLP > ($YHITaMEHTABHAX OTepallill, Tka po30HBae TeKCT Ha OLTBII APiOHI OTMHHAIIL,
TOKEHH, 11106 GOTH MOTIIHN MPABHILHO CIPUAMATH MIPUPOTHY MOBY

IpaBo BIACHOCTI Ha MEBHHI aKTHB PO3MOAUTIETEHCS MiXK KiITBKOMa TOKCHaMIL.

TokeHizais Ha MOKYTh BUKOPHCTOBYBATHCSA K HeB3aeMo3aMinHi TokeHH (NFT), mo BHKOHYIOTE
OCHOBI OJOKUYCHHY $yHKITIO “akKIliii”, Tak i B3a€MO3aMiHHI TOKSHH, IO MAKOTh TIEBHY BapTICTh IS
KOHKPETHOTO aKTHBY

Tokenizamis 6JoK4YelHa BiJloMa K TOKCHI3AIlS TIaTPOPMH SIBIsIE co0b0r0 mMpoTiec,

Tokenizaris 9 . "
o —>  3asKkoro 6IokueiiH 3abe3neuye Gesneky i MATPUMKY TpaH3aKIliH, 1ae 3MOTy
maThopMn . .
P PO3pOGIATH JETICHTPaTi30BaHi 3aCTOCYHKI
.. Hep3aeMo3aMiHHI TOKEHH MICTATE IGPOBY 1HGOPMALIiIo, 10 IPEACTABIC
Toxenizamists NFT .. ) bposy . b .p ’ P
CIIellialli30BaHi Ta BUCOKOIIIHHI aKTHBH
IMpr3HaveHa I CHCTEM TONOCYBAHHA Ha OCHOBI OJIOKYelHa, 3abe3meuye
ToxkeHizalis e(heKTHBHIIIAI TIpollec YXBaleHHs PillleHb 3 BUKOPHCTAHHAM ACIICHTPaTi30BaHIX
¥ . . . .
VIpaBIiHHS IIPOTOKOMIB. Yl 3aIliKaBIeH] CTOPOHH MOKYTH T'OJIOCYBATH, OOTOBOPIOBATH Ta
OpaTl y4acTh y Mepeski Ha CTIpaBeATHBIH OCHOBI
BHKOpHCTOBYIOUH TIEBHAH TIPOTOKON, YTIIITAPHI TOKSHH HaIaloTh CBOIM
Tokenizarmis BIACHHKAM JOCTYII IO CEPBICIB 1 MPOAYKTIB Mepexi. [Ipn mpoMy He BiIOYBaeThCSH
VTIIITH TIPSMOTO BUITYCKY 1HBECTHIIIHAX TOKEHIB, X0Ua iX aKTHBHICTE Ha TTAThOpMI

CIIPHUATINBO MMO3HavacThed Ha eKOHOMi‘{HOMy 3pOCTaHHi

Puc. 1. Buau TOKeHIB I THIIH TOKeHI3amil

Lowepesno: [15; 16].

HesBakarodn Ha pi3HOMaHITHICTh THITIB TOKEHI3alIlii alTOPUTM BUITYCKY TOKEHI30BAaHOTO aKTUBY MOCUTD (hop-
Malli30BaHn 1 CKIAA€ThCS 3 TAKUX YOTUPHLOX eTariB [ 14]:

1. Iomyk akTHBIiB: BIacHUK ab0 €MITEHT OOUpae aKTUB, BUKOPUCTAHHS SIKOTO, Ha ioro AymKy, HabOyne
mepeBar Bi TOKeHi3allii. TokeHizallisa pi3HUX aKTUBIB (IIIHHOTO Tarepy abo ToBapy) OyIe MaTi cBOl 0COOIMBOC-
T1, 30KpeéMa HOPMATUBHI paMKH Ta NepesiK 3al1yueHuX NapTHepiB.
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2. Bumyck i 30epiramnst Tokenis., CTBOpeHHs IIH(pPOBOTO MpeCTAaBIeHHs Ha OCHOBI GIOKYEiHy MoYnHa-
eTbes 3 (ikcauii (immobilization) nos’s3aHoro ¢i3M4YHOrO akTUBY, WO Nepeadayae NepeMilleHHs aKTUBY /10
kBastipikoBaHoro 30epiraya abo aiuenzosanoi Tpactosoi komnauii. [loTimM y Gaokueiini cTBOpIOETbCA LUPpOBE
[IPe/ICTaBJIEHHS aKTUBY Y (popmi TokeHa 3 BOy10BaHUM (PYHKIIIOHATIOM, TOOTO KO/IOM /111 BAKOHAHHS 3a3/1a1eriib
Br3HAYeHUX npasui. s uboro BnacHuK akTuBy BUbUpae neBHUH cTanaapT TokeHa (3arajlbHUMMK CTaHAapTaMu
e ERC-20 1 ERC-3643), Mmepexy (nmpuBaTHmil a00 3aralbHOMOCTYITHUN GIoK4eliH) 1 GpyHKIil, mo 6yayTs BOymo-
BaHl B TOKEH /Ui aBTOMATUYHOI'O BUKOHAHHS (HaNpUKiaja, oOMexeHHs (3aCTepeKeHHs WO/10 nepeaayl 1HIIUM
KOpUCTyBadaM, yMOBH IPUMTHHEHHS TOPTIB a00 BIAMIKOAYBaHHS 30U TKIB)). [1icHs BTUTEHHS IUX pillleHb BUKOHAB-
IleM TOKeHi3allll 1 CTBOPEeHHS BIIMOBTHUX IIU(PPOBUX aKTHBIB BOHU 30epiraroThcs KBalihikoBaHUM 30epiradem
abo crenianbHUM GpOKepOM-THISPOM JI0 MOMIMPEHHS Ha PUHKY.

3. Po3noBcIomkeHHsT TA TOPriBasi TokenoM. L{ndpoBuil akTHB MOKHa TIPOAaBATH K Yepe3 TPaauIliifii, Tak
1 Yepe3 HOBI TOPTOBI IUIOMIATKY, TaKi K OipxKi MU(POBUX aKTUBIB. [HBecTOpy abo HOro MpencTaBHUKY MOTpi6-
Ho OyJ/ie CTBOPUTH OONMIKOBUI 3amuc abo raManellb s 30epiraHHs IUGPOBUX aKTUBIB, IPU IIbOMY OyAb-IKUI
€KBIBANCHT (PI3UYHUX aKTHUBIB 30epiraeThes (3aMUINAEThCs IMMOOINIZ30BAHNM) Ha 3aTallbHOMY paxyHKY eMITeHTa
y TpaaumiifHoro 36epirada. Ha 11boMy eTari oCHOBHUMU JIIIOUYUMHU 0co0aMU y TiepeMillienH] TUGPOBUX aKTUBIB
€ nuctpud’torop (Hanpukria, B/ BeJIMKOro 6auky) 1/abo crienianbsHuil Gpokep-auiep. 3ajiedxHO Bl/l eMITeHTa
Ta TUILy aKTUBY BIACHUK MOXKE€ BUKOPUCTATH TOIaTKOBY TOPTOBY IUTOIIAKY, HAIPUKIIAI, albTepHATHBHY TOPTo-
By cuctemy (ATS), o0 cTBOpUTH JIIKBIAHUA PUHOK /U151 LIUX TOKEH130BaHMUX aKTUBIB. [IpoTe nesKi eMITeHTH He
BBaXKAlOTh 3a NOTPIOHE TOPryBaTH TOKEH130BAHUMM aKTUBaMU Ha BTOPUHHUX TOProBUX MaillaHunKax, OCKUIbKU
L& MOXKE [IPU3BECTH 10 HeOaKaHUX LIHOBUX KOJUBAHb.

4. OdcayrosyBanns akTHBIB i 3BipKka qanux. L{ndgposuii akTiB, npuiGaHuil IHBECTOPOM, TOTpedye MOCTIH-
HOro o0cyroByBaHHsl, 30KpeMa 1IF0TOBKY 1 OaHHA PEryJisiTUBHOT, 101aTKOBOI Ta OyXranTepchKol 3BITHOCTI,
[OB1/IOMJIEHHS IO KOPIOPATMBHI 3MIHM Ta NEPIO/IMUHMI PO3paxyHOK BApTOCTI YMCTHUX aKTUBIB. Lle Bumarae
00po0Kku BenuKuxX OOCSIIB AaHMUX Ta Y3roJKEHHs JA1H [103a Mepekelo Ta B Mepexi. Xapakrep o0ciyroByBaHHs
MOJKe 3alie’KaT! BiJ TUITY aKTUBY; HAIIPUKIAM, ayIUT TOKEHIB ByIIelleBoro Kpeauty (carbon credit tokens) Bin-
PI3HATUMETBCS BiJT ay/IUTY TOKEHIB IIIHHUX Tarepis.

3aramoM B Cy9acHOMY IpoIleci TOKeHi3allii 6epyTh Y9acTh eB’ ATh CTOPIH — BIACHUK aKTHBIB, €MITEHT, Tpa-
JUIIAHAR 30epirad, BUKOHaBellb TOKeH13allll, areHT 3 MepeKasy, IUppoBUid 36epirau abo creliaisHUR 6pokep-
munep, ATS, nuctpu®’toTop i iHBecTop, — Mailke Ha J1Ba O1IbIIe, HIK /IS TpaAUIiHNX dhiHAHCOBUX aKkTUBIB. Lle
TI/IBUIITY€ BUMOTHU JI0 KOOPJAMHOBAHOCTI TX /i1 1 BIIMOBITHO YCKIIATHIOE TIpollec ToKeH13amnil. Bigrak TokeHizalisa
M (ppOBUX aKTUBIB Mae sIK TIepeBary, Tak 1 Hefomiku. (tadm. 1).

Tabnuys 1
IlepeBaru Ta HeAOIiKH TOKeHI3aMil (PiHAHCOBUX AKTHBIB

IlepeBaru Henoutiku

Tpynsont koopauHarii BHACIIIOK BEJHKOT KUTBKOCTI YYaCHUKIB TPOIECY
TOKCHI3aIII1 Ta napancibHe ICHYBaHHSI TOKCHI30BaHUX aKTUBIB SIK YV (i3ud-
HOMY, TaK 1 B ITU(PPOBOMY EK3EMIUISPI, KOJKEH 13 BIaCHUMH CHCTEMaMHU
TIAHUX JUTs CHHXPOHI3AINT Ta 0COONUBOCTAMHE BEACHHS 1 00CTYTOBYBaHHS.

besnexa. TokeHn, cTBOpeHI Ha OIOKICHHI, €
3alUcaMu B PEECTPl y BULIsHT YHIKAILHOL'O KOJLY,
3aBJISKU YOMY TOKEH HEMOMKIIMBO 37aMars abo

BKpactu.

Buwya ecpexmugnicme hynkyionyeanns punkis
Kanimany 3a paxyHOK UPULIBUILICHHS 3HCHEHHS
oriepariii, OCKUIbKH BCIO HEOOXIHY 1HYOPMAITITO
3aHECCHO B CMapT-KOHTPAKT.

Pozwupenns docmyny 00 npudbanns akmusis 6
pezynemami ix ¢ppaxyionanizayii’ . Mo MICTHTH
HOTEHIIAN U1BUULEHHS JIKBLJIHOCTI 1 JJO3BOMSE
BXOZNTH Ha PHHOK IHBECTOPAM 3 HEBEITHKIM
KaIliTaloM.

AHOHIMHICTb BIACHUKIB.

HeninrotoBneHicTh TEXHOMOTIH Ta 1HQPACTPYKTYPHU: HECTada IHCTUTYITIN-
HUX pilleHb J7s1 30epiranas NU(POBUX aKTHUBIB 1 TaMaHIIIB, /IS yIPaBIiH-
Hst O0JIKOBUMU 3a11IUCAMHU, HALIPUKIIAJL, TOPIOBUMU JIIMITaMKU OOMEKEHICTb
qacy 0e3BiIMOBHOT POOOTH CHCTEMH 3a BHCOKOI MPONYCKHOI 3/1aTHOCTI
TpaH3aKIil (parMeHTOBaHa (NpHBaTHA) 1HPPACTPYKTypa ONOKUCHHY,
CTBOPIOE LPOBIEMH B3aEMOIT MK (DIHAHCOBUMU YCTAHOBAMU.

Hespinicme inghpacmpyxmypu punxy Hapasi He ICHY€ 3aTallbHOIPRHHATO-
ro MikOaHKIBCBKOIO MEXaHI3MY TOPTIBII TOKCHAMH:

TOKEH130BaH1 JIELO3MTY HAPA3] ICHYIOTh B HeOararbox Oankax, a creibu-
KoiHaM Opakye HOPMATHBHOI BPEryIbOBAHOCTI, MO0 BBa)KaTHCS aKTHBA-
MH Ha IIpe/i’ IBHUKA 1 TOPTYBATHCS B PEKUAMI PeanbHOTO 9acy BiJICyTHICTE
Macurrabuux KaHalis po3uojuly uupoBux akrusiB, AOCIyL U0 SKUX
Masin § BUILOBIJHI iHBECTOpU. bararo 10KeHi30BaHuX aKIUBiB J0CTYyLHI
TWIIEC Ha BIACHUX IUTaT(opMax po3poOHUKIB TOKEHI3alll, Ha BIIMIHY BiJl
YCTalCHIX KaHAJIB PO3MONLLY, SIKi BAKOPUCTOBYIOTh MEHEKCPH 3 KalliTa-
JLy T2 aKTUBIB.

dparMeHTOBaHAN I1HCTHTYT TpOBaliepiB TOKeHI3aIlll 0e3 1HTErpoBaHOT
eAUHOT t1ar(opmu 3 HEOOXIUHUME JITUEH3IIMU 13 MOXIIMBOCTIMHU.

* Toxis BIacHOCT] Ha MEHIII YacTHHIA
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Exonomis excniyamayitinux sumpanm 3a paxyHox
npozpamysannsi: BOYJJOBYBaHHS TaKUX olepallil,
SIK PO3PaxXyHOK BIICOTKIB 1 KYIIOHHUX IIIATCKIB, y
CMapP1-KOHTPAKL TOKEHA aBIOMATU3YE LI LIPOLECH,
3HIDKYIOUH iX BapTICTh.

1Ipoooexcenns mabuuyi 1

Bucoxi sumpamu nepexody Ha adanmayir podouux npoyecie CepenHbporo
1a OeK-0(iciB, HE LPU3HAYCHUX JUIs POOOTU 3 TOKCHI30BAHUMU AKTUBAMH,
HEBM3HAYEHI KOPOTKOCTPOKOB1 BHTON, HEOOXITHICTE BHKOHAHHS OIllepa-
nif nugpoBoro «OMU3HIOKa» (0JHOYACHI U(POBI Ta TpaUIIiHI po3pa-
XyHKH, Y3UOJUKCHHS J|aHUX 1 BIJALIOBIAHICT Y MEPEKI 1a 3a T MeKamu,
nudpoBe Ta TpaauLiiiHe 30epiranHs Ta 00CIyTOBYBaHHS aKTUBIB).

Hiosuwenns npozopocmi. Moowausicms asmoma-
muzayii nepegipox Ha CyMicHiCMb, 810N0GIOHICb
Xapaxkmepucmuk, 111000082 JIOCIYUHICTL JaHUX
CHCTEMH CTBOPIOE MOMKITHBOCTI JJIS CIIPOIIEHOT KOH-
COTIIOBAHOI 3BITHOCTI, BEJICHHSI OyXranTepchbKOro
00UIKY B PEKUMI PEAIILHOLO HACY '1a CIBOPEHHS 1AK
3BaHOI CHCTEMU «IOTPIHHOTO OyXranTepchbKoro 06-

Pecynsmopna nesusnauenicmy: nopmarusna 6aza rokenizauil cyrreso
BIJIPI3HAETBCA 3alCKHO BIJ PETIOHY Ta KpaiHd, abo B3araii BiNCYTHS.
AMEPHKAHChK] 1HBECTOPH CTHKAIOTHCS 3 NPOOGIEMaMH HEBH3HAYEHOCTI
OCTaTOYHHUX PO3PaXyHKIB, BIJICYTHICTEO IOPHIUIHO 00OB SI3KOBOIO CTaTy-
Cy CMapT-KOHTPAKTIB 1 HEUITKICTIO BUMOT J0 KBai(hiKOBaHUX 30epiradiB.

JIKY», 3 HOBUM JIOTIOBHEHHAM HE3MIHHHX TO3HATOK
dacy (immutable time stamps).

Hesupiweni numanna wooo kanimanizayi yugposux axmueis. Hampn- '
knana, Komicis 3 miaanx narepis i1 Oipx CIIA BcranoBmna B bromereni
OyxXranTepchbkoro oOmiKy nepcorairy 121, mo nudpoBi akTHBY MOBHHHI
BijgoOpakarucs B Oananci 1yl 4ac HA/AHHS KacToMialbHUX LOCIYL — LE
OLUIBII JKOPCTKH CTAHIAPT, HIXK U TPAIUNIHHNX aKTHBIB, NIO TiJIBUILYE
BUTpaTH OaHKIB Ha 30€piraHHs Ta TOPTIBI0 NU(POBAMHI aKTHBaMU.
1pyonowi exnwuenns 6 nasisni peccmpu axmusie. Huui Gold Standard e
€JINHUM PEECTPOM, SIKHH TYOINIYHO FOTY€eThCS MIITPUMYBATH TOKCHI30BaH1
BYIJIETIEB] KPEINTH, HE3BAXKAIOWH Ha IIEPEBArt IX MiIBUMIEHOT IPO30POCTI.
Pusuxuy nepeepisy puHKy i GUHUKHEHHA MUTLHUX OYIbOAUOK.

Jlocmynuicme. Skuto panimie 3MilcHEHHS Yo Ha-
cro Bumaraio i3u4HOl UPUCYTHOCTT 1HBECTOPa B
Ganky abo Ha 6ipKi, TO 3aBIAKH CMapT-KOHTPAKTaM
[IPOJIaBaTH 1 KyITyBaTH aKTHBH MOXKHA € 3aBTOIHO
1 KOJIM 3aBLOJHO.

eweswia inppacmpykmypa i SHYUKIUG MOJICTU-
8ICMb GHECEHHs THHOBAYIHHUX OONOBHEHb Y DIHAN-
cogi npodykmu. bIokueliHN 3a CBOEIO CYTTIO MAIOTh
BLUKPUTUH KOJ 1 LIPOLOBIKYIOTh PO3ZBUBALIUCH 3dB-
JUIKH crintbHOMY Oocmyny THCSYaM PO3pOGHUKIB
‘Web3 1 MinbsipiaM BeHUIypHOTO KamiTamy.

Heyzeodacenicmp inmepecis yuacnuxis inghpacmpykmypu puHky Kanimany
10710 TIEPCIIEKTHB 1 MOJKITHBOCTEH TokeHi3aril. CTUMYITH ATsI IEpeXo/y Ha
HOBY 1HQPaACTPYKTYPy MOXKYTh BHSIBUTHCS] XHOHIMH B CEPEIHBOCTPOKO-
BOMY LEPIOM, BPAXOBYFO4HM, LIO OKPeMi (PyHKLUIT IOCEPEIHUKIB MOKYTh
3acTapiTe abo KapIUHAIBHO 3MIHUTHCS.

Lowcepeno: cxilajieHo aBropaMu Ha ocHoB1 [3; 14].

CHiBBIIHOIIEHHS TTO3UTUBHUX 1 HETaTUBHUX HACTINKIB BUKOPUCTAHHsS TOKEHI3allii y mpolieci obiry ¢inaH-
COBUX aKTHBIB /TO3BOJIAIOTH BHAUTUTH Takl CTPUMYIOUL 11 ¢hakTOpH: BUTPATHICTH BIPOBAKEHHS, HETOCTATHS
1 (pparMenTOBaHA MIKBIHICTH PUHKY, HEY3TO/KEHICTh HOPMATUBHOTO PETYNIOBAHHS Tally3i, HEPO3BUHEHICTh
1H(PACTPYKTYpH, BKIIOYAIOYH MIPOTOKOMM AJIST PO3POOKM Ta 3’€qHAHHS MDK OMOKUeHHAMM, CTAaHIApTH TOKe-
HIB 1 IHCTPYKIIi 10/10 (hopMyBaHHSI cMapT-KOHTpakTiB. Lle cTBoproe mpobiemMn B3aeMosii Mik (hiHAHCOBUMU
yCTaHOBAMU Ta Y3rO/PKEHHS JIaHUX MIX CUCTEMaMU /Il Ha/laHHsl HeoOX1/1HOT 3BITHOCTI, (hopMye onepaLiiiti Ta
PeryJisiTOpHUI PU3UKH.

Pazom 3 TuM, TOKEHI3allid MOXKE CTaTh BaroMuM (akToOpoM aKTUBi3auil TOprisii Ha (iHAHCOBUX PUHKAX 3a
paxyHOK pO3IMUPEHHS TIHIAKY (pIHAHCOBUX aKTHUBIB Ta BUIIB OIepalliil, MOKIUBOCTEN TOCTYITy ApiGHUX 1HBeC-
TOPIB 3 HE3HAYHUM 3a CBITOBUMHU Mipkamu KanitaioMm. Hacaijku ToxeHizauii ans ¢yHKUIOHYBaHHS (lHAHCOBUX
PUHKIB MOKHA IOPIBHATH 3 BIJIMBOM JEPUBATHUBIB CBOIO 4acy, OCKUILKM HAapPaTMBOM Cy4acHOro (hpiHaHCOBOIO
PO3BUTKY B MEPEKEB1il €KOHOMILI € MaKCUMalbHO MOKJIMBE OXOIIEHHs (PIHAHCOBUMHU onepalisMu cyO’eKTiB
€KOHOMI4HOT JIAJbHOCTI 1 HACEJAEHHS 3a PaxyHOK MiABUIIEHHS (piHaHCOBOT pocTynHocTi. LludpyBaHus yactku
6yAb-sIKOTO Gi3HeCy IS MOJANBIIOT0 IPoaaKy abo 0OMIHY B Ipolleci TOKeHI3aIlll CIIpOMOKHE chOpMyBaTH HO-
BUI pUHOK AJs 3aly4eHHs 1HBecTuuil. Amke nicna 6ymy 2017-2018 pp. crapTanu BTpaTuid iHBecTULll, 10Bipa
a0 1CO 3uuzunacs, a [PO — nocrathbo poporuil npouec. Haromicts po3milieHHst cek’ IOpiTi-ToKeH1B (Security
Token Offering) nmpomnoHye 1HBecTOpaM KyITyBaTH MapKepH, IPHUB’sI3aH1 0 [[IHHUX MalepiB, 1 OTPUMYBaTH TpH-
GyTOK BiJI MUBIEH/IB, a HE BII 3pOCTaHHA Kypcy, sSK y Bunanky 3 [CO. Onnak, He3paxkalouu Ha IepeBart, Ha
CHOTOJTHINTHINA JeHbh TOKEHI30BaHO Hebarato akTUBIB. BUHATKOM € TOTiBKa y (OpMi OBHICTIO 3ape3epBOBAHUX
«CTENOIKONHIBY 1 TOKEH130BAaHUX OaHKIBCHKUX JIEMTO3UTIB.

Cepen TeH/IeHITI TOKeH13allii Ha pIHAHCOBOMY PUHKY MOKIIMBO BUIUINTH TaKi.

1. Toxeuizauil roriBku, wo obyMoBieHa noTpedo0 B HIA juisi 3AIHACHEHHS Yro/i TOKEHI30BaHUX AKTUBIB
MUTTeBO Ta 24/7. Bigtak mumi nmpubmuzno 120 mupxa non. CLIA TokeHi3oBaHOI TOTIBKU IepebyBaloTh B 00i-
ry y ¢opmi nosuictio 3apesepBoBanux creildnxoiinis (Hanpukiaa, USD Coin). Okpemi 6aHKM BXKe 3allyCTHIU
a00 MIaHYIOThb 3alyCTUTH TOKEHI130BaHI AENO3UTH /JISl NOKPAlIeHHs PO3PaxyHKOBOI CKNal0BOl KOMEpUIAHMX
yroj. Xoua TOKEHI30BaHa JIIKBIHICTh 3aMIIAETbCS PParMEeHTOBAHOIO, a cTeiibAKOHM Bee e He BU3HAIOThCS
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aKTUBaMU Ha IIpef IBHUKA, IX 00CITH Ha pUHKY U(POBUX aKTUBIB JOCUTH 3HAYHI 1 MepeBUINYIOTH 500 MIIp 1o
momicss [3].

2. llokpameHHs: MOKIUBOCTEH 3MIHCHEHHS KOPOTKOCTPOKOBUX omepalliil. [limBUIeHHs IpOoleHTHHX CTaBOK
MOKPAIIIIIO YMOBH Ul JEIKUX KOPOTKOCTPOKOBUX TpaH3aKIlill 3 TOKeHaMH, 30kpeMa TokeHizoBani PEIIO Ta
Kpe/uTyBaHHsl LIHHUX [anepis, onepaiii 3 TOHKOro HACTPOIOBAHHSI IPOLLIOBOrO pUHKY. 3axijul (Gaxisiil HABO-
JsTh Takuil npuknaj [14]: pisuuus y saprocti ymoBHOI oanoroautyoi onepauii PEIIO Baprictio 100 Mt g0.
CLIA Ta cranapthoi 24-roguHHol yroaud y BUNaJKy 3pocTaHHs npoueHTHol ctaBku Bia 0 1o 5 % Oyne nyxe
CYTTEBOIO.

3. Ilpunuus npoTaroM ocTaHHLOro poky 10 6ankis CIIA Benukux i, sik mpaBuIo, pudyTKOBUX O13HEC-KIII€H-
TiB 13 UM(POBUMU AKTUBAMU, HANPUKIIAJL, EMITEHTIB cTefi0nkoiinis. O0cayroByBaHHs 1 BTPUMaHHS LIMX KJIIEHTIB
BUMaratume 3abezneueHHs 11101060BOro pyxy BapTOCTi Ta TOKEH130BaHOT FOTIBKM, 110 1e OLIbIIE CTUMY/IOBA-
THME NOUIMPEHHS TOKEH13alli].

4. IlpuckopeHHs (hopMyBaHHS HOPMAaTHBHOI 0a3M TOKeHI3allll y OUTBIIOCTI pO3BUHEHHX KpaiH. Y 2022—
2023 pp. €C po3pobUB HU3KY 3aKOHOAaBYMX aKTIB 11010 PUHKIB KpunToakTHBIB (MiCA), 30kpemMa, Cripto-assets:
Green light to new rules for tracing trasfers in the EU. European Parliament, April 20.2023, a iH1I1 perioHu, Taki
sk 1'oHkonr, SnoHis, Cinramyp, O6’emHani Apabebki Emipatu Ta BennkoOpuTanis, onyomiKyBald 1HCTPYKIIT
1010 TIOKpAIIeHHs peTrymoBaHHs IH(ppoBUX akTUBIB. Y CLIA y9acHUKH pHHKY aKTUBHO BUKOPHUCTOBYIOTH MOXK-
JMUBOCTI 3aCTOCYBaHHS PI3HUX TIAXO/IIB /10 TOKEH13aIll] Ta TOMMMPEHHS IUPPOBUX (PIHAHCOBUX aKTHUBIB HAa OCHOBI
BUKOPHUCTAHHS YAHHUX TIPaBWI Ta IHCTPYKIIHA, HAPUKITaT, 0OMEXUBIIH PO3MOBCIOIKEHHS TOKEHI30BaHUX aKTH-
BIB JIUIIIE aKpeIUTOBAHUMH 1HBECTOpPaMHU 1 3aITyCTUBRIIN [N POBUMA IBIMHUK. 3aMICTh TU(PPOBUX Ollepalliil.

5. PosropranHs npolieciB 1HTerpauii npoBlIHMX PHUHKIB KarliTaay 3 METOl (GopMyBaHHS m1aTdopMu s
TOKeHI3auil Ta po3no/ijy akTUBiB Ta po30y/10Ba PUHKOBOT 1HPPACTPYKTYPH.

3a ocraHHi I’4Th POKIB OaraTo BeJIMKMX KOMIAaHIH, 110 Ha1al0Th (hiHAHCOBI [1OCIYTH, CYTTEBO HAPOCTUIIM CBOT
MOXJUBOCTI y cepl unppoBux ¢inaHcoBux akTusiB. [Iposiani Ganku, komnaxii, Kepyroul aKTUBaMH Ta ycTa-
HOBU I opranizauii iIHppacTpyKTypu PUHKY KamniTany cTBOpMAM KOMaHau ¢axiBuis-npodecioHanis, 1o 3aima-
I0ThCSl BUBYEHHSM MpodiieM LM(PPOBUX aKTUBIB, K1 HaniuyoTh S0 1 61iblue nro/aei, 1 111 KOMaH/AK NPO/I0BKYIOTh
3pocTaTu. 3aB/AAKU LIbOMY 3POCTAE PO3YMIHHS CYTHOCTI TEXHONOITT TOKeH13aUll Ta nepcrnekTuB i BUKOpUCTaHHS
JUI OTPUMAHHS NPUOYTKIB yyacHUKaMu (piHAHCOBOro puHKy (Tadn. 2).

Tabnuys 2
HasiBHIiCTB MO3UTHBHHX HACTI/IKIB TOKEHI3AWIT /IVIA OKpeMHX €y0’€KTiB (PIHAHCOBOTO PHHKY
Baacuuku Llposaiinepu
. InBecTopu
akrusis HoC.Hyr
- 2 s o - 8
= = = = = =
o i o A4 4 -
Iepesaru 2 = 2B S = z| 82| Bz
Ec|E&8| =9 Ec|=¢| E=
= B = - = il ]
E S| 22| 25 | 22| £8| 2 3
Bl i § < | 2 =z EG - =
_ 5 = = =
| HizpHimenns eeKTHBHOCTI KANITATY X X
Henxua BapTicTh 3ally4eHHs KanliTaily i Oc3KOLITOBHE HEPEMIilICHHS KONITIB
JemMokparusanis 10cTyny x
| locTyn 1o HOBHX BIOPUHHMX PHHKIB, 3011bUICHHS aKTHBHOCTI |
| JlocIyll 10 HOBMX iHCIPYMEHTIB Kauilaly 3 HW3bKMMN IHBECTULIHHAMA X

| BUMOLaMu

| Exonomist surpar
MoaiuBocCt1 CIpyKIypyBaHHs TOKCHIB 1 00CILYI'OBY BaHHS aKIUBIB 4€Pe3 aB1o- X X X

| MaIW3aLII0 3aB/1aHb Y PO3YMHUX CMAPT KOHTPAKI1B

' Yupasiinas 06’ € HaHHAM, 3JMT'TSM, KOHIPOJIbOBAHICTIO T4 LiepeBipseMi-
CI10, LPO30PICTIO TpaH3aKuiit
llocuitenns tpaguil B pO3yMHUX KOHTPAKIAX TOKEHIB (BUMOLY 10 KBaidikauil
1HBECTOPIB, LIEPEBIPKA BYLIELUEBUX KPEUNTIB )

| lemeBwa i rtuyuka ingpacrpykrypa
Texnouor1i Bigkpu1o10 JoCTylly, pyLiHHOI CUIOK sikux € Web3 1 1oroku 18- X X
| BecTUUIi

ocepeno: [3].

At MakcUMallbHOIO BUKOPUCTAHHS [epeBar TOKeHi3auil (piHaHCOBI yCTAHOBM MalOTh BXKE HA [OTOYHOMY
eTani 3/1IHCHUTH HU3KY KPOKIB, CEPE/L AKUX:
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1. ®iHaHCOBHM yCTaHOBAM CITiJT TIpoaHalli3yBaTH 1 OLIHWUTHU TepeBard TOKeHi3allii Ta BUTpaTH 1 NUISIXU iX
BIIPOBA/XKEHHS. AHalni3 Mae 6a3yBaTHCS Ha PO3yMIHHI TOTO, SIKUH BIUINB MAaTUMYTh BUIII TPOLEHTHI CTaBKH Ta
HecTabUTLHICTh (PIHAHCOBUX PUHKIB HA KOHKPETHI aKTUBH abo clieHapii IX BUKOpUCTaHHS, a TAKOXK PIBEHb CIPUI-
HSITITUBOCTI JIO TOKeHI13allii mapTHEepIB.

2. PO3BUTOK TeXHIYHUX MOXIJIUBOCTEN Ta IHCTPYMEHTIB cTpaxyBaHHs pu3ukis. Hacammnepes moBa fije npo
PO3YMIHHS OCHOBOIOJOKHUX NPUHUMIIIB B3a€EMOBIJHOCUH PEryJIATOPHUX OPraHiB Ta KOMIAaHIH, 110 BAKOPUCTO-
BYIOTbH TEXHOJIOII0 TOKeH13auii, il 6a30BUX NPUHUMIIIB Ta NOB’A3aHUX 3 HEIO PU3MKIB, 30KpeMa 110/10 100y /108U
iHppacTpykTypu OnoKyeilny Ta ynpaBiiHHS JIAHUIOKKAMU TPaH3aKUiil TokeHis (Bu3HaueHHa QyHKUIT y4aCHUKIB
npouecy TOKeHizauil), Au3ailny TokeHa (CykynHicTb BOy/JOBaHHX B TOKEH OOMEKEHb Ha aKTHBU Ta MEXaHI3M
3abe3neueHHs X A0TpUMaHHs, Micle 30epeKeHHs TOKeH1B 11X cneungikn).

3 dopMyBaHHS eKOCUCTEMHUX BIAHOCHUH. BpaxoByrouu ¢parMeHTOBaHUI XapaKTep BIAHOCHH MIXK y4YacHH-
KaMM Npoliecy TokeHizauii, ang nadyrrs aiaepeTsa ¢piHaHcoBill komnanii Oy/e BaXKJIMBO PO3pPOOUTH CTpaTerito
JUTSL THTerpallii B 1HII eKOCUCTeMH Ta Koomepallii 3 mapTHepaMu. Hebarato BIacHUKIB aKTHBIB TOTOBI 3aTyda-
TH yci 3a3HadyeH] BHIIE BICIM Cy0’€KTIB JUIsSl TOKeHI3allll aKTHBY, TOMY HarajibHHUM 3aBJaHHSIM € MaKcUMallbHe
CTIpollleHHs 30epiraHHs, pO3MOALTY, TOPriBII Ta 00CITyroByBaHHs IIUX akTUBIB. CaMe eheKTUBHE MapTHEPCTBO,
0 PO3IIUPIOE MOKIUBOCTI PO3IMIIIEHHS aKTUBIB Ta TOCTYI /10 HUX IHBECTOPIB, MOXKe 3a0e3MeUNTH IPOPUBHIH
XapakTep pO3BUTKY KOMIIaHIi.

4. YuacTh y po3po0ili 1 3aripoBa/KEHH] CTaH/1apTIB TOKeHI3allii: « Burpae Tol, XTO BCTAHOBIIOE TIPABUIIa».
Yeranosu, SKi IparHyTh OpaTd aKTUBHY y4acThb y TOKeHi3allll, MOBUHHI 3abe3[ednTH HaTaHHs PeryisTopaM
iHpopMallll MO HOBUM CIPOIUEHUM CTaHJapTaM /I YHUKHEHHs MNoJanblioi ¢gpparMeHTallil fK MIKBiIAHOCTI,
TaK i 1aHux Ta 3abe3neveHHs MOKIMBOCTEH X KoMnonyBaHHs. Maerses npo cranaaptu y cdepi hinaHcoBOro
KOHTPOJIIO (IHCTPYMEHTH YNPABJIIHHS, PU3MK-MEHEIKMEHTY Ta 3aXUCTY KIHUEBUX 1HBECTOPIB), 30epiranHs (kBa-
nigikoBane 30epiraHHs TOKEHI30BaHUX AKTUBIB Y IPUBATHUX CXOBUILAX (MepekKax) 13 BAKOpUCTaHHAM LH(PPOBO-
ro ABifiHUKA 4d BAACHUX UM(PPOBUX 3AMMCIB K OCHOBU €()EKTMBHOIO KOHTPOJIIO), AU3aiiHy MapKepiB (Kl TMIU
CTaH/IaPTIB MapKepiB 1 MEeXaHi3M BIANOBIAHOCTI MIATPUMYBATH), a OoKYeiHy Ta cTaHAapTiB AaHuX (K1 AaHi
30epiraloThes B JaHL031, a He 11032 HUM, CTaHAapTH y3rO/KEHHs JaHuX, onepauiiiHux cuctem).

BucuoBxu. HepnunHe po3ropranus npotiecis uugposizauii akryanizye HeoOX11HICTh 3MIHM N1IXO0/1B 1O0/10
ix 3MICTY 1 IPaKTU4YHOT peaizalii, BpaxoBylOouM HEOJHO3HAUYHMI XapaKkTep BIUIMBY OKpEeMUX HOBalllf Ha BiJHO-
CHHMU, 110 CKJIaJ1al0Thes Ha pinaHcoBOMY PUHKY. Cepe/l HUX — ToKeH13auis PIHAHCOBUX aKTUBIB, KA B LILPOKOMY
PO3YMIHHI IpeACTaBIsie 1/leajibHe BTUIEHHS! CYTHOCT1 KPUIITOBAMOT 1 OJOKUYEHHY Ta NEBHOK MIPOO J03BOJISE
PO3IIMPIOBATH JIKBIAHICTh 1 BUCTYIATH B SKOCTI 1HCTPYMEHTIB CTpaxyBaHHS PU3MKIB 1 30UTBINEHHS KUTBKOCTI
¢biHaHCOBUX TpaH3akliil. CIpollleHHS MeXaHI3MIB Ta CKOPOYEHHS JIAaHIIOKKIB TIpoBeIeHHs (hiHAHCOBUX TpaH-
3aKIlid Yepe3 BIICYTHICTh TOCEPETHUKIB 3a0e3Medye 1X MPOCTOTY, MPO30PICTh Ta 00OB’A3KOBICThH BUKOHAHHS:
JIBO3HAYHI TPAKTyBaHHI YMOB TOMOBIEHOCTEH HEMOKIIUBI — BOHU 3aKpiIUIEH] «pO3YMHHUM KOHTpakToM». Po3Bu-
TOK TOKeHI3allii NeBHUX KIAciB akTUBIB (Hampuknas, GpoHau rpomosoro puaky, PEIIO, kopnopaTuBHi o6mirartii)
1 BaplaHTiB iX BUKOPUCTAHHS BIIKPUBAE IPE/ICTABHUKAM PI3HUX BEPCTB HACENEHHS JIOCTYT 710 MaTepialbHUX I1H-
HOCTEH uepe3 BOJIOJIHHS PI3HUMU YacTKkaMu (PIHAHCOBUX aKTUBIB. B mipoueci po3BuTKy (piHAHCOBOT EKOCUCTEMU
31 3pOCTaHHSIM POJIl KPUIITOBAIIOTU 1 OJI0KUeHH TOKeH13allis nepeiiie Ha HOBUIl eTan PO3BUTKY.

B npoueci nowmpeHHs TOKeH13alil NposiBIAOTLCA HOBI podaemu 1 MosknuBocTi. Ha BiaMiHy B Tpaaniiii-
HOrO apryMeHTy Ha KOPUCTb TOKeHi3allll K 3aco0y miIBUIIEHHS NIKBIAHOCTI /Il HEAIKBI/IHMX aKTUBIB [1OTOYHI
[epeBary Cy4acHoro nepioay o/A0 NiIBULIEHHS e(peKTUBHOCTI KaniTaly 3aB/AiKd BUIIMM [IPOLEHTHUM CTaB-
KaM 3a0e3Me4yroTh OUlbLIEe MOXKIMBOCTEH €(PEKTHUBHOIO BUKOPUCTAHHS TOKeHIB. TOMy TeXHOJIOris TOKeH13auii
MOXE CTATH [OTYKHUM JDKEPESOM CTBOPEHHS BAPTOCTI HA CBITOBUX PUHKAX [POTALOM HACTYIHUX 2—5 POKIB.
llorounuil rpancdopmaniiiiuil nepioa MoxHa po3risaaTy sIK nepexis 10 HoBoi (piHAHCOBOT 1HPPACTPYKTYPHU.
Bin ycknaauioerbcs napaieibHUM BUKOPMCTAHHSIM CTapoi Ta HOBOI omepauiiiHux mojeneil 3aificHenHs ¢i-
HAHCOBUX TPaHCAKUIl NPOTArOM AEAKOro NEepexiJHOro nepiony, Wo 30UibuIye BUTpaTH Ha 1 KOOpAMHaUllo Ta
y3rojKeHicTh. PerynsropHa HEBU3HAYEHICTH e Olablie nocunioe Ui TpyAHoui. OHaK, BpaxoBYIOUM NOTEH-
[IiiH1 TepeBar, SKi TOKeH13allld 3/1aTHa IpUHecTH (hiHAHCOBUM PUHKaM, a TaKOX HACTPOi BENUKUX (hiHAHCOBUX
KOMIIaHI1i, cTpaTeriYHAM HapsSIMOM PO3BUTKY € TOKEH130BaHUl (p1HAHCOBHH PHHOK.
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