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NEPCNEKTUBU BUKOPUCTAHHS BITKOUHY 9K AABTEPHATUBHOTO

3AXUCTHOIO AKTUBY

biTkoliH, sk mepiia 1 HalBiIOMIIlIa KPUIITOBAIIOTA, BXKE JaBHO MPUBEPTAE yBary
IHBECTOPIB K NOTECHLINHUI albTepPHATUBHUI 3aXMCHUN aKTUB. Y Cy4acCHOMY CBITI,
ne (iHaHcoBa HeCTaOUIbHICTh, TEOMNOJITUYHA HAIMpyra Ta EKOHOMIUHI KpHU3U
CTBOPIOIOTH CEpHO3HI BUKIUKHU, OITKOWH pO3IJISAAETbCs K 3acid 30epekeHHs
BApTOCTI Ta 3aXHCTy KamiTamy. Moro JeleHTpami3oBaHa NpUPoaa, OOMEXKeHa
IPOMO3UILlIA Ta HE3AJEKHICTh BiJl TPaJAULIMHMX ()IHAHCOBUX IHCTUTYIIN HAIalOTh
oMy ocoOJMBI mepeBard, ikl MOXYTb 3MIIHUTH HOTO CTaTyC y POl «IH(PPOBOTo
sosotay [1]. OpnHi€ero 3 KIFOYOBMX MEPCHCKTHB BHUKOPHCTAHHS OITKOWHY SIK
3aXHCHOTO aKTHBY € MOTr0 CTIHKICTh A0 1HQIAMIL. Y TOW 4yac K TpaJuIliiHI BaITIOTU
3a3HAIOTh JeBajbBallli Yepe3 MOHETapHYy MOJITUKY LEHTpalIbHUX OaHKiB, OITKOWH
Mae (hikcoBaHMM JMMIT y 21 MUIBIOH MOHET, III0 pOOUTH HOTo NedIAniiHUM aKTUBOM
[2]. Lle o3Hauae, 1m0 3pOCTaHHS TMOMUTY HAa HBOTO HE MOXKE OYTH 3aJI0BOJICHE
J0JIaTKOBOIO €MICI€l0, SK Yy BHUIMAAKY 3 (laTHUMHU TPOIIMMA, IO TEOPETHUYHO
HiATPUMYE HOTO BapPTICTh Y JOBIOCTPOKOBIHM MEPCIIEKTHBI.

Kpim TOro, OITKOWH NpONMOHYE I1HBECTOpAM HE3aJEKHICTh BIJ TPaJAUIIAHOL
0aHKIBCBKOI cUCTeMH. Y CBITI, JI€ €KOHOMIYHAa Kpu3a ab0 CaHKIli MOXYTb
OPU3BOAUTH 10 3aMOPOXKEHHS OAHKIBCHKUX PaxXyHKIB 4 OOMEXKEHHS JOCTYIY JI0
aKTWBIB, KPHUIITOBaJIOTa 3a0e3leuye BIACHUKAM IOBHUW KOHTPOJIb HAJ CBOIMHU
komramu [3]. Lle poOUTh OITKOWH MPUBAOIMBUAM IHCTPYMEHTOM JIJISl TUX, XTO IIparHe
nuBepcudikyBaTH CBO1 1HBECTHIN] Ta yOE3NEeUHuTHCS BiJ PHU3HUKIB, IOB’SI3aHHX 13
MOJIITUYHOIO Y €KOHOMIYHOIO HECTAOUIBHICTIO.

OpHak, TEepPCHEKTUBH BHUKOPHUCTAHHS OITKOWHY SIK 3aXHCHOTO aKTHBY HE €
OJHO3HAYHMMHU. MOro BHCOKA BOJATHIBHICT CTBOPIOE 3HAYHI PH3HMKH IS
iHBecTOpiB. Hespakaroun Ha mepiogu 3pOCTaHHs, OITKOMH MOXKe BTpavyaTH 3HAUHY
YaCTHHY CBO€i BapTOCTI 32 KOPOTKHUM Hac, MO CTaBUTh MiJ CYMHIB HOTO POJIb SIK
CTaOLTBPHOTO IHCTPYMEHTY sl 30epekeHHs Kamitany [4]. BomHodac mimBuImeHHs
PETYISITOPHOTO THCKY 3 OOKy ypsimiB Ta (DIHAHCOBHX OpraHiB MOXKE OOMEKUTHU
JOCTYTI 1O KPUIITOBAJIIOT, CTBOPIOIOUM JOAATKOBI O0ap’€pu sl IX BUKOPUCTAHHS.

[Tonpu 111 BUKIMKH, OITKOWH Ma€ 3HAYHWMA IMOTEHINAT I 3MIIHCHHS CBOiX
MO3UININ K 3aXMCHOTO AaKTHBY. 31 3pOCTaHHSAM I1HCTHUTYIIIHHOTO IHTEpecy 0
KPHIITOBATIOT, 0araTo BEJIWKHX KOMITaHI Ta (OHAIB BKIIOYAIOTH OITKOWH 10 CBOiX
IHBECTHIIIHHUX TOPTQEIIiB, O CHpHUSIE MiABUIICHHIO Horo jerituMHOCTi [5]. Kpim
TOTO, PO3BUTOK TEXHOJIOTiH Ta (iHAHCOBOI IHOPACTPYKTYPH, TAKUX SIK KPUMTOOIPKi
Ta 1M POBI raMaHIli, MOJETIITYE JOCTYI A0 OITKOWHY IS MIUPOKOTO KOJIa IHBECTOPIB.

[lepciekTHBH BHKOPUCTAHHS OITKOWHY SK abTEPHATUBHOTO 3aXHCHOTO aKTHUBY
MOB'A3aHI 3 MOro YyHIKaJIbHUMH BJIACTUBOCTSIMHU Ta 3pOCTAIOUUM I1HTEPECOM
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IHBECTOPIB JI0 JCICHTpaTi30BaHUX (PiHAHCOBUX IHCTpyMeHTIB [1]. ¥V cydacHOoMy
CBITI, € (iHAHCOBA CHUCTEMA YacTO NIAAAETbCS BIUIMBY EKOHOMIYHUX KpH3,
reOnOJIITUYHOT HeCTaOUIBbHOCTI Ta 1H(ALII, OITKONH HaOyBae cTaTycy IU(POBOTO
aHasiora 30J10Ta, 3JaTHOTO 30€piraTu BapTiCTh HABITh Y HECTAOUIBHUX yMOBaX.

OpnHa 3 OCHOBHUX MEPCNEKTUB MNousirae y AedasuiiHid npupol OITKOKHY, 1110
3yMOBJ€Ha oro oOMexxkeHoro emiciero. Lleit ¢pakrop poOUTh loro npuBadIMBUM s
IHBECTOPIB, SIK1 IIYKAaIOTh aKTHUBH, 1110 HE 3HEI[IHIOIOThCS Yepe3 1HGIAL10. Y CBITI, 1€
LHEHTpaJIbHI OaHKM YacTo APYKYIOTh TpOIIl s MIATPUMKM E€KOHOMIKH, OITKOMH
MOJKE€ CTaTH HaJIMHUM 3ac000M 30epekeHHs Kamitany [5].

[Hma mepcnekTrBa MOB'sI3aHa 3 HOro JAELIEHTPATI30BAHICTIO Ta HE3AIEKHICTIO
Bl TpaJuUIiHUX (IHAHCOBUX YCTAHOB. BITKOWH J03BOJSE KOpHUCTyBayaM MaTu
MOBHUM KOHTPOJIb HAJ[ CBOIMHM aKTHBAaMH, II0 OCOOJIMBO BaXXJIMBO B YMOBaX, KOJIU
JOCTYTI 0 TPAaJUIIMHUX OaHKIBCHKUX MOCIYT MOXKEe OyTH OOMEXKEeHUM 4epe3 CaHKIIii,
kpu3u abo iHmn Qakropu [1]. Ll ocobmuBicTe poOUTH HOTO MPUBAOIMBUM ISt
1HBECTOPIB 13 KpaiH 13 HeCTaOUTbHUMH €KOHOMIKaMHU a00 CIa0KUMH BAJIIOTAMH.

TakuM uynMHOM, OITKOWH Ma€ BCl IIAHCH CTAaTH KIIOYOBUM TpaBLEM Y CBITI
3aXMCHUX aKTHBIB, OCOOJIMBO B yMOBax LU(pOBI3allii €KOHOMIKM Ta TOCHJICHHS
HEJIOBIPU JI0 TPAIULIMHUX (HIHAHCOBUX CHUCTEM. Woro pOJIb SIK 3ac00y 30epeKeHHsI
BapTOCTI Ta ()IHAHCOBOi CBOOOJM MOXE CTAaTH BUPIMIAIBHOIO JJI 1HBECTOPIB, SIKI
IIYKalTh ajJbTePHATHUBHI CIIOCOOM 3aXHCTy CBOro kKamitany. OpHak, mo0 MOBHICTIO
peanizyBaTu 1€l MOTEHIIa], HEOOXITHO MOJO0JIaTH ICHYI0Yl Oap’epu, BKIIOYAIOUU
BOJIATWJIBHICTH 1 PETYJISITOPHY HEBU3HAYEHICTh, & TAKOXX MPOAOBXKYBATH aJaNTaIlio
O1TKOMHY 10 MOTped cydyacHOro ¢)iHaHCOBOTO CBITY.
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