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POJIb PUHKY KPUIITOBAJIIOT
B 3ABE3NEYEHHI TPOJIOBOJIbYOI BE3NIEKU KPATHU

Ponb puHKY KpUNITOBAIIOT Y 3a0€3Me€UYEHH1 TPOI0OBOILYOI OE3MEKU KPaiHU MOXKE
Oyt OOMEXKEHOIO, ajie BIH MOX€ MaTH TNEBHUU BIUIMB HAa OKPEMI aCHEKTH I[bOTO
nuTaHHs. PO3BUTOK PUHKY KPUNTOBAIIOT € aKTyaJIbHUM 1 MA€ BEJIHMKY BaXKIIUBICTh Y
cydacHomy ¢iHaHcoBOMY cBiTi [1-12]. TexHomnoris OJIOKYEHH, Ha SKIH IPYHTYETHCS
OUTBIIICTh KPUIITOBATIOT, BIAKPUBAE HOBI MOXJIMBOCTI JUisi (DIHAHCOBOi Ta I1HIIMX
raiy3zeil. Bona po3Bosisie 3iiiicHIOBaTH Oe€3IeuHl, MPOo30pl Ta JElEeHTpaIi30BaHi
TpaH3aKIlii, 1[0 Ma€ MOTEHIIa] 3MIHUTH CHOC10, SKUM MU MPAIIOEMO 3 (piHaHCAMU |2,
4, 11]. KpunroBamoTu BiAKPUBAIOTh JOCTYI 10 (PIHAHCOBUX MOCTYT JJII MUIBHOHIB
JII0JIeH 110 BChOMY CBITY, SIKI MaIOTh 0OMEKEHHM JOCTY JI0 TPAIULIMHUX OaHKIBCHKUX
cucteM. lle Moke TOMOMOITH 3MEHIIMTH (PIHAHCOBY HEPIBHICTH Ta 3a0€3MEUYHUTH
OUIBII MMPOKUA AOCTYN 10 (PpiHAHCOBUX MOCHYr. /[ 1HBECTOpIB KPUITOBAIIOTU
MPEJCTABIIAIOTh HOBUU KJIaC aKTHBIB 3 TMOTEHLIAJIOM sl BUCOKUX naoxoniB. lle
N03BOJIsIE TMBEpCU(iKyBaTU MOPTQEl Ta OTPUMYBATH MPUOYTOK BIJ KOJUBAHb IIIiH.
PHHOK KpUMNITOBATIOT CTBOPIOE CIIPUATINBE CEPEIOBHUIIE IS PO3BUTKY iHHOBAIITHUX
poeKTiB Ta cTapramis [1, 5, 8, 12]. baraTo 3 HUX MPAIOIOTH HaJl HOBUMH PIILICHHSIMHU
y cepax (diHaHCIB, TEXHOJIOTIA Ta COIIAJILHUX acIekTiB. KpunropamoTu HagaroTh
MO>KJIMBICTh KOPUCTYyBa4aM KOHTPOJIFOBATH CBOi (hiHAHCOBI aKTUBH 0€3 MOCEPETHUKIB,
TakuX K OaHkH uu ypsaau. Lle 3a0e3neuye OibITy TPUBATHICT Ta 0€3MEKY BIACHOCTI
[3, 7, 10]. B Toii 3xe yac, BaxJIMBO BPaxOBYBaTH PU3UKHU, [TOB’A3aH1 3 BAKOPUCTAHHIM
KPUIITOBAIIOT, TaKl $K BOJATWIBHICTH PUHKY Ta MOXJIMBICTH 3J0BXXHBAHHS Ta
IIaxpancTBa, ikl MOXYTh MaTH HETaTUBHUM BIUIUB HA MPOJOBONIBUY Oe3neky. Tomy
BaXXJIMBO BCTAHOBJIIOBATH €(PEKTUBHUI PETYIATOPHUI KOHTPOJb Ta BJOCKOHATIOBATU
MEXaHI3MH MOHITOPHHTY Ta PETYJIIOBaHHS I[bOTO PUHKY.

Pe3ynbraTu aociaigaxeHHsi. PUHOK KPUINITOBAIIOT TMOCTIMHO 3MIHIOETHCS Ta
pPO3BUBAETHCS M1 BIUIMBOM pi3HUX (QakropiB. IIpomonyemo st aHamizy Ta
BpaxyBaHHs B OTOYHIN €KOHOMIYHIN AISUIBHOCTI HAHOIbII BayKIIMBI1 3 HUX.

1. TexHonoriyHi 1HHOBalli. PO3BUTOK PUHKY KpHUOTOBAIIOT MOXKE TaKOX
CIOPUATH PO3BUTKY OJOKYEHH-TEXHOJOTIN, SKI MOXYTh OYTH BHUKOPUCTaHI JUIs
CTBOPEHHSI CHCTEM BIJCIIIKOBYBaHHS MPOIYKTIB Ta 3a0e3MeyeHHs iX SKOCTI Ta
Oe3MeKu BiJl MOCTaBKH JI0 CIIOKMBAHHS. OCTIMHUN PO3BUTOK TEXHOJIOTII OJIOKUEHH 1
CYNyTHIX TEXHOJIOT1M, TaKuX SK CMapT-KOHTPAKTH, CIPHUSE BIOCKOHAJIECHHIO
(GYHKITIOHATBFHOCTI KPUMNTOBAIIOT Ta PO3MIMPEHHIO 1X MOXJIMBOCTEH. TEXHOJIOTIuHI
1HHOBAIIl1, Taki SIK OJOKYEWH Ta CMapT-KOHTPAKTH, MPOJOBKYIOTh PO3BUBATHCS Ta
CTBOPIOBATH HOBI MOXKJIUBOCTI JUIsl KPUIITOBATIOT T IXHHOTO BUKOPUCTAHHS
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2. ®inancoBa CTaOUTBHICTh. KpuUNTOBAMIOTH MOXYTh CTaTH JKEPETIOM
¢dbiHaHCYBaHHS JUIsl 1HHOBAIlIMHMX TNPOEKTIB B cdepl MPOIOBOILCTBA, TaKUX SK
PO3BUTOK HOBHX TEXHOJIOTIM /s 30UIbIIEHHS BPOXao, TIOKPAIIECHHS SKOCTI
IPOJYKTIiB a00 BIPOBA/DKEHHS CTIMKMX METOAIB BHpoOHHUITBA. Opranizamii Ta
dbepmMepchbKi TOCIIOIAPCTBA, SIKI BUKOPUCTOBYIOTh KPUINITOBATIOTH, MOKYTh OyTH MEHIII
3ICKHUMU Bl TpaAUIIHHUX (PIHAHCOBUX YCTAHOB Ta BaJIOTHUX PHUHKIB, III0 MOXKE
crpusaTH iX (HiHAHCOBIM CTaOIILHOCTI Ta 3JaTHOCTI 3a0e3IleuyBaTH IPOJIOBOJIBUY
Oe3IeKy.

3. PerynstopHa cutyanis. PimeHHs peryiasTOpHUX OpraHiB MIOAO Jeraii3alii,
perynoBaHHs a00 3a00pOHU KPUIITOBAIIOT MOXYTh CYTTEBO BIUIMBATH Ha IXHIO
MOMYJISIPHICT Ta IPUHHATTS B PI3HUX KpaiHax.

4. Ilonut Ta 1HTEpec 1HBECTOPIB. IHTEpec 3 OOKy 1HBECTOPIB Ta CIOKMBAYIB
MOXE CYTTEBO BIUIMBAaTH Ha I[IHA KPUNTOBATIOT Ta iX 3arajlbHy pPHUHKOBY
KariTai3alfilo.

5. Texuiyni mapamerpu Ta MacmtadyBaHHs. [IpoGrmemu, TmOB’s3aHl 3
MacimTabyBaHHSIM Ta MIBUJKICTIO OOpOOKM TpaH3akIid, MOXYTh BIUIMBATH Ha
e(EeKTUBHICTh Ta TPUUHATTS KOHKPETHOI KPUITOBAIIIOTH.

6. [TapTHEepcTBa Ta MPUNHATTA B PEAIbBHOMY CEKTOP1. 3aKIIOYEHHS TaPTHEPCTB
3 BEJTMKUMH KOMIAHISIMU Ta MPUIHATTS KPUNTOBATIOT K CIIOCOOY MJIATEXKY MOXKYTh
CIPUATH IXHBOMY PO3BUTKY Ta BUKOPUCTAHHIO.

7. be3neka Ta goBipa. PiBeHb Oe3neku, SKiCTh pO3pOOKHU Ta JOBIpa CHOKMUBAYIB
11010 KOHKPETHOI KPUNITOBAIIOTH MOXKYTh BIUTUBATH Ha ii MOMYJISAPHICT TA PUAHATTSL.

8. 'mo6anwHi moxaii Ta reonomitiyHi Gpaktopu. [lomii, Taki Tk eKOHOMIYHI KPHU3H,
reONOJIITUYHI KOH(IIIKTH Ta 1HII II00aNbHI MOAll, MOXYTh MAaTH 3HaYHUU BIUIMB Ha
PUHOK KPHUIITOBAJIIOT Ta I[iIHU Ha HUX.

9. I'moGanpHUiT mocTym 1m0 pecypciB. KpunroBamoTn MOXKYTh JOMOMaraTH
mianpueMcTBaM 1 ¢depMepamM OTpUMATH JOCTYyN 10 (iHAHCYBaHHS Ta PECypcCiB
HE3aJIeKHO  BIJ  iX  MiCIsl  pO3TAlllyBaHHs, 10  CIPHUSE€  PO3BUTKY
CUIbCHKOTOCTIOIAPCHKUX TAITy3€el TaMm, i€ AOCTYT J0 TPATUIIHHUX (PIHAHCOBUX MOCTYT
O0OMEKEeHHH.

10. I'moGanpHa TOpriBisi. BUKOpHUCTaHHS KpUNTOBAIIOT MOXE CIPOCTHTH
MDKHAPOJHY TOPTIBIIO CUIBCHKOTOCIIOAAPCHKOI0 MPOAYKIIIEI0, 3HU3UTH BUTPATH Ta
VHUKHYTH TUTATDKHHUX TIEPEIIKO/T, 110 MOKE CITPHUSATH 3a0€3MEeUEHHI0 PIBHOTO JOCTYITY
710 MIPOYKTIB XapuyBaHHs Ha TJI00aIbHOMY PiBHI.

11. Bucokuii piBeHb BOJATHIBHOCTI. PUHOK KpUIITOBAJIIOT € Ty>K€ BOJIATHIILHUM
1 MAA€ThCSl 3HAYHUM KOJMBAaHHAM I1iH. Lle cTBOprO€ SIK MOMXKJIMBOCTI JJI1 BUCOKHX
npuOyTKiB, TaK 1 pU3UKH BTpAT.

12. BrinuB peryntoBaHHs: PerynasiTopHi pilieHHs y pI3HUX KpaiHaX MOXKYTb Ma€e
3HAYHWUU BIUIMB HA IIHKU Ta IPUHHATTS KPUTITOBAIOT.

[TpomonoBaHi HaMu (aKTOPHU PO3BUTKY PHHKY KPUIITOBATIOT B3a€EMOJIIOTH MK
co0or0 Ta (OPMYIOTh IUHAMIKY PO3BUTKY PHUHKY KPHUIITOBAIIOT, POOJSIYM HOTO
CKJIAJIHAM Ta BIIKPHUTHM JJIsSI aHATI3Y.

AHami3 poJii pUHKY KPUITOBATIOT y 3a0e3MeueHHl MPOJOBOILYOI OE3MeKn
KpaiHW BUSIBJISIE BAXKJIUBICTh IILOTO (PEHOMEHY B KOHTEKCTI €KOHOMIYHOI CTa01IbHOCTI
Ta €(pEeKTUBHOCTI TI00aNbHOrO rocmojgapcTBa. KpuUNTOBamIOTH MOXYTh CHPHUSTH
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MiBUIICHHIO €()EeKTUBHOCTI Ta MPO30POCTI CUIBCHKOTOCIOAAPCHKUX PHHKIB depes
3aCTOCYBAaHHS TEXHOJOTIi OJIOKYCHH ISl BIiJACTE)KEHHS TOXODKEHHS Ta SIKOCTI
npoaykTiB. KpiM Toro, BOHH MOXYTbh 3a0€3MEYUTH TOCTYyH 10 (iHAHCYBaHHS IS
CLITBCBKOTOCIIOIAPCHKUX CYO’€KTIB TOCIOAPIOBAHHS, 30KpeMa Majaux ¢epMmepis, 110
JI03BOJIUTH iM 3pOCTUTH BUPOOHHIITBO Ta MOJIIMIITUTH JOCTYITHICTh TPOIOBOIBCTBA JIS
HaceneHHs. OHaK HEOOX1HO ypaxOoBYyBaTH PU3MKH, MOB’sA3aH1 31 3MIHHICTIO KYpCIB
KPUMNTOBATIOT Ta MOJMJIMBICTIO iX BUKOPUCTAaHHS JUIsl HEJCTATbHHUX IIUJICH, TOMY
BAXKIIMBO PO3POOJIATH PETYJII0I0Yl MEXaHI3MH JUIA 3a0e3ledYeHHsT CTaOlIBHOCTI Ta
0e3IeKN pUHKY KPUTITOBATIOT B KOHTEKCTI MPOOBOJILYO0I O€3MeKH KpaiHu.
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