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KuiBcbkuii HalllOHAJIBHUHN YHIBEPCUTET
TEXHOJIOT1H Ta AU3aiHy
IPOBJIEMU TA NEPCHEKTUBU TOKEHI3AIII AKTUBIB B
YKPAIHI B YMOBAX HU®POBOI TPAHC@®OPMALIl ®IHAHCOBOTI'O
PUHKY

[HBecTHINIIHI TTpOIleCH B Cy4YacHIW €KOHOMIII Jeaani OiIblle BU3HAYAIOTHCS
BIUIMBOM IH(POBUX TEXHOJIOTIH, IO 3YMOBIIOE TpaHChOpMAIliI0 MiIXOMIB 0
dbopmyBaHHs, 00iry Ta ympaBimiHHS aktuBamMu. OJHUM 13 TIPOSBIB Takoi
TpaHc@opMallii € TOKeH13aIlisl aKTUBIB, sIKa Mepeaoaydac ix MpeACTaBICHHS Y BUTIISAII
U(pPOBUX TOKECHIB HAa OCHOBI OJOK4YeHH-TeXHOJOriM. Takuii miaXim 3MiHIOE
TpaJuIliiHI MEXaH13MU 1HBECTYBaHHsI, 3a0€3MeUyl0drd HOBUU PIBEHB JIIKBITHOCTI,
IIPO30POCTi Ta TOCTYIMHOCTI (PIHAHCOBUX 1HCTPYMEHTIB.

ExoHOMi4YHa CyTHICTH TOKEHI3allli MOJSATAE Y MOXKIIMBOCTI APOOICHHS TIpaB
BJIACHOCTI Ha aKTHUBH, 1110 JO3BOJISIE 3a]Ty4aTH IIUPIIE KOJIO IHBECTOPIB 1 hopMyBaTu
THy4YKi 1HBecTUIiH1 cTparerii [1]. ¥ 1boMy KOHTEKCTI TOKEHi3allis BUCTYIA€
TEXHOJIOTTYHUM 1HCTPYMEHTOM M 1HCTUTYIIIHHOIO 1HHOBAIlI€IO, sika TpaHCc(opMye
apxiTekTypy (iHAHCOBOTO PpHMHKY. 1i BIPOBAa/KEHHS CHpHS€ ONTHMi3alii
TPAHCAKIIMHUX BUTpaAT, CKOPOYCHHIO POJIi TIOCEPEIHHMKIB Ta ITABUIIICHHIO
e(PEeKTUBHOCTI pO3MOLTY KaIliTay.

DYHKIIOHAIBHI MOYKJIUBOCTI TOKEHI3aIlli HAOUTBIIT TOBHO MPOSIBISIOTECS Y
mporecax 3ajdydeHHs I1HBECTHUIIA. 3aBAsIKM BHKOPHUCTAHHIO CMapT-KOHTPAKTIB
3a0e3Ieuy€eThCcsl aBTOMAaTH3aIlisl BUKOHAHHS YTOf, IO IIJBHINYE HATIHHICTH Ta
MBUAKICTE (piHaHCOBUX omepamiii. Kpim TOro, JeneHTpaii3oBaHHil XapakTep
OJIOKYEHH-CUCTEM TapaHTye€ HE3MIHHICTh 3alUCIB 1 MPO30PICTh TPAH3AKIIIHA, IO
dbopMye TOIaTKOBI IEPEyMOBH JIJIS TIABUIIICHHS OBIPY MIXK YYaCHHUKAMU PHUHKY.

VY CBITOBIM TPAaKTHUIIl TOKEHI3AIliSl BXE AKTHBHO 3aCTOCOBYETHCS Y PIZHHUX
cerMeHTax (piHAHCOBOTO PHUHKY, 30KpeMa y cdepi HepyXOMOCTI, IIIHHUX Tarepis,
TOBApPHUX AKTHBIB Ta 1HTEICKTYyaJIbHOI BJIACHOCTI. Y CEKTOpi HEPYXOMOCTI BOHA
JI03BOJISIE peasizyBaTh MeXaHi3M (PaKI[IOHOBAHOI BIACHOCTI, IO CYTTEBO 3HIKYE
nopir BXOAy [Jsi 1HBeCTOpiB. Y cdepl IIHHUX ManepiB TOKEHI3AIsl CIpUsiE
MIPUCKOPEHHIO KIIIPUHTOBUX OMEpaIliil Ta 3HMXKEHHIO BUTPAT Ha OOCIYrOBYBaHHS

yTO1I.

223


https://doi.org/10.5281/zenodo.14874948

IV Bceykpaincoka nayKo6o-npaKmutna Kongepenyia mMonooux yuenux ma cmyoenmis
<« TOMIHAHTH COIIIAJIbHO-EKOHOMIYHOI' O PO3BUTKY YKPAIHHU Y HOBHX PEAJIIAX »

B ykpaiHChKMX yMOBax TOKEHI3allll akTUBIB IepedyBae Ha crajii
dbopMyBaHHS, OJJHAK YXKE OKPECIIOIOTHCS HAMPSIMHU ii MOTEHUIMHOTO 3aCTOCYBaHHS
[2]. 30kpeMa, IEPCIEKTUBHUM € BUKOPUCTAaHHA TOKEHI3alli y cepl HepyXOMOCTI,
arpapHoro CeKTopy, Aep>kaBHUX OOPrOBUX IHCTPYMEHTIB Ta KOPIOPATUBHUX LIIHHUX
nanepiB. BaXJIuMBUM acneKkToM € TaKOoXK MOXJIMBICTh 3aJIy4€HHS IHBECTHIIN Yy
BIJTHOBJICHHS 1H(PACTPYKTYPH Ta PO3BUTOK €HEPreTUYHHUX MPOEKTIB, 10 HaOyBae
0COOJIMBOI AaKTyaJbHOCTI B yMOBaX €KOHOMIYHOi TpaHchopmarii. [loganbiimii
PO3BUTOK TOKEHI3alli B YKpaiHl 3Ha4YHOIO MIPOIO 3aJeXHUTh Bl (opMyBaHHS
e(eKTUBHOI THCTUTYIIIHOI 0a3u, rapMoHi3allii 3aKOHO/IaBCTBA 3 MDKHAPOIHUMHU
CTaHAapTaMU Ta CTBOPEHHS CIPUSTIMBOTO IHBECTULIIMHOTO cepenoBulia. Bonnouac
iHTerpanis 1udpoBuX (IHAHCOBUX IHCTPYMEHTIB Y HAIIOHAJIbHY EKOHOMIKY
notpedye MoeTHAHHS TEXHOJIOTIYHUX PIIICHb 13 MEXaH13MaMH PU3UK-MEHEIKMEHTY
Ta ()1IHAHCOBOTO KOHTPOJTIO.

Otxe, TOKeHI3alllsl aKTHBIB (QopMye HOBY MoOJeIb (YHKIIOHYBaHHS
(1HAHCOBOTO PHUHKY, Y SIKiil MOEIHYIOTHCS 1HHOBAIIIMHI TEXHOJIOT1T Ta €KOHOMIUHI
{HCTpYMEHTH YITpaBIliHHS KamiTaaoM. [i BIIpoBaIKeHHs BiKPUBAE MOKIUBOCTI JUIs
MiABUIICHHS €()EKTUBHOCTI 1HBECTHI[IMHUX TPOIECIB, PO3UMIUPEHHS TOCTYIY JO
(iHAaHCOBUX pPECYpCIB Ta IHTErpallii HAI[IOHATBHOTO PUHKY Y IT100aNbHUN IUPPOBUIA
npocTip. BogHouac peasnizaliist ibOro NOTEHITIATY MTOTPEOye KOMIUJIEKCHOTO M1AXO0Y,
1110 BPaXxOBY€ SIK TEXHOJIOT1UHI IIEpeBary, Tak 1 OB’ sA3aH1 3 HUMU PU3HKHU.
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