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TOKEHI3AIIA AKIINA AK OJWH 3 CIIOCOBIB NIJIBUIIEHHA EGEKTUBHOCTI
®IHAHCOBOI AISJIBHOCTI MIAIPUEMCTB B YKPATHI
BuxopucTtanHs BipTyaJlbHUX AaKTHBIB JUIsl 3aJlyd€HHS JOJATKOBUX (DIHAHCOBUX peECypciB Ha
HIANPUEMCTBAX YKpaiHU € aKTyaJbHOI TEMOIO CbOorojeHHs. lle moB’s3aHO 3 THM, IO yKpaiHIl
NPUIUIAIOTE OCOOJIMBY yBary BipTyaJbHUM aKTHBaM, MPO IO CBIUYUTH MPUUHATTS JOCHIHKEHHS
CTaTUCTHYHHX JAaHWX MDKHApOJIHWMH aHATITHYHUMU Tutatdopmamu. [Hpopmaris Triple A 3a 2022
pIK CBIIUMTH MPO Te, MO YKpaiHa 3aiiMae 2 MicIie B CBITI 3a YaCTKOK HACEJIEHHS, sSKa BOJIOJIE
kpuntoBamorow [1]. Ananmitnyna mnargopma Chainalysis 3a3Havae, mo Ykpaina mocina 3-Tro
MO3HIII0 Y PSUTHHTY TII00AIBHOTO 1HICKCY CIPUIHATTS KpunToakTuBiB y 2022 poui [2]. Cranom Ha
BepeceHb 2021 poxky BKJIaIM y KPUNTOBAIIOTY 0Oe3 ypaxyBaHHS JepkoOmiramiii B 50 pazis
NEePEeBHUIYIOTh BKJIAW B yKpaiHChKI TpHBHEBI akiii Ta miHHi manepu [3]. OcTaHHIM J0Ka30M €
HEOOXiHICTh 30UIbIICHHS MOTEHIIHUX /pKepel (iHaHCYBaHHS B YMOBax BiHCHKOBOTO CTaHy ISt
BIIHOBJICHHS Ta 30UIBIIIEHHS BUPOOHUIITBA 32 PAXYHOK BITUM3HSHUX MIHOPUTAPHUX 1HBECTOPIB.
3a3HaveHi BUILE aCIEKTH IOBUHHI IPUBEPHYTH yBary (JiHaHCOBUX CIY»O YKpaiHChKUX HiATPUEMCTB
710 BIpTyaJIbHUX aKTHBIB, a caMe J0 TOKEHI30BaIlii akIii.
ToxkeHizaiis - 11e MIEPEHECEHHs TTpaB Ha peajbHUN aKTUB/IIIHHUHN TMamip y BIpTyaJIbHUN BUMIp 3a
JIOTIOMOT010 OJIOKYEHHY (TEeXHOJOTIT HaAIMHOTO PO3MOALIEHOr0 30epiraHHs 3amuciB Ipo BCi Oyab-
KOJIM CKO€H1 TPAaH3aKIli1) — TOKEH-aKTHUB. Y CBOIO Yepr'y TOKEH-aKTHB — 11€ BipTyaJbHUI aKTUB, IKUN
3a JIOTIOMOTOI0 JITOPUTMY, IO JO3BOJISIE YKIIAAATH, KOHTPOJIIOBATH BUKOHAHHS, MIATPUMYBATH 1
(ikcyBaTu B iCTOpIi KOMEPIIiIHI YrOau Ha OCHOBI OJIOKYEHHY (CMapT-KOHTPAKT) PO3MOLISE MpaBa
Ha BOJIOAIHHS pEATbHUM aKTHBOM/IIIHHUM marnepoM. ToOTO TOKEH MOCBiIdy€e MpaBO iHBECTOpA Ha
BOJIOJIIHHS aKTUBOM.
OCHOBHHMMM TlepeBaraMu TOKEHi3allii akimiii B YKpaiHi €, mo-mepiie, MiHiMi3allis BUTpPAT yacy Ta
¢dina"coBUX pecypciB Ha mpoBeneHHs [PO (mepBuUHHE PO3MIIIEHHS LIHHUX MamnepiB); MO-ApYTe,
3abe3rnedeHHs  (pakiioHanizamii, TOOTO JUIs 3IIMCHEHHS IHBECTUIIH HE TMOTPIOEH BEIUKUN
MOYATKOBUHM KaIliTajl, M0 Y CBOK Yepry HaANacTh MOXKJIWBICTH 30UIBIIMTH KOJIO TMOTEHIIHHUX
iHBeCTOpiB 3a TreorpadiyHMMM Ta MAHHOBMMH KpPUTEpPIIMHU. 3arajoM TOKEHI30Ballisl aKuii
3a0e3MeunTh MiABUINEHHS PiBHS (PIHAHCOBOI CTIHKOCTI, JIIKBITHOCTI Ta IUIATOCIPOMOXHOCTI Ta
MPUBEPHE yBary yKpaiHCbKUX MIHOPUTAPHUX 1HBECTOPIB JI0 BITYU3HIHUX ITiAMPHUEMCTB.
Heo0xiqHO TakoX 3a3HAYUTH, IO MPOLEC TOKEHi3allll HIHHUX MHarepiB € TEXHIYHO MOXIJIMBUM: Ha
kpuntobipxki FTX obOepratoTecsi TokeHizoBani akmii Tesla, Apple, Netflix Tomo; ykpaincbka
komranis Evoltech Ta 6pokep ICU 3amycTtunu TokeHH, K1 3a0e31eueHH] BIHCbKOBUMU OOJIiTarisiMu
VYkpainu [4,5].
OTxe, TOKEHI30BaIlisl aKI[iif MOXe CTaTH JII€BUM Ta Cy4aCHHM METOJIOM ITiIBUIICHHS e()EeKTHBHOCTI
(hiHaHCOBOI JISUTBHOCTI MIANPUEMCTB Y KpaiHu.
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