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IIndposa BaaoTa - mpoOaeMM BU3HAUEHH: iHCTPYMEHTA 3 BUCOKVM CTYIIEeHeM PU3UKY

I'pori — e 3aralbHOBU3HAHUI TOBAp, IKHI J1a€ 3MOTY BH3HAYaTH €KOHOMIYHY HIHHICTh MPUA0aHUX TOBApPIB 1 MOCIYT Ta
3AilicHIOBAaTH IUIaTexi. JIMHAMIYHUHA PO3BUTOK TEXHOJOTIH Ta CONianbHI OUYiKYBaHHS PO3MIMPMIN CHEKTP JOCTYHMHHX
BUJIB IJIATDKHUX 1HCTPYMEHTIB, 30KpeMa eNeKTPOHHUX Trpoiueil Ta kpunroBamoTH. Cepen AeMaTepiali3oBaHUX
IUTATDKHAX 3aC00IB KPHUITOBANIOTA MOYala BiIIrpaBaTH BajJIMBY POJb 3aBASKH CBOIH HE3aIEXHOCTI BiX IIEHTPATBHAX
(biHAHCOBUX yCTaHOB i BHCOKOE(EKTHBHiM (hopMi 3aomapkeHHs rpomieil. Y CTaTTi HafaHO 3aKOHHE MiATBEpIKCHHS
BUKOPHCTAaHHS KPUNTOBAIIOTH y KpaiHax €Bpomneiicbkoro Coro3y Ta HOBOIMTBCS, L0 OITKOMH € (DiHaHCOBUM
IHCTPYMEHTOM 3 BHCOKHM PiBHEM PU3UKY. METOROIOriS JOCHIIKEHHS 3aCHOBAaHA HA OIJIAAl HASBHHUX IPABOBHX aKTIB i
JiTepaTypHHUX JUKepen (CTOCOBHO xapakTepy Ta (yHKMIi rpoieif) Ta mogeni VaR (BapricHoi Mipu pusuky). OuiHeHO
piBEHB PH3HUKY KPUNTOBATIOT ¥ KOHTEKCTI iIHBECTYBaHHS y BUOpaHi IIaThKHI 3aco0m. Pe3ynipTaTi BKa3yroTh Ha IeKiTbKa
PO30KHOCTEH y BU3HAYSHHI KPUIITOBAIIOT. BKa3yeThes, M0 OITKOMH, SIK OHA 3 HAMBIAOMIIIMX HU(GPOBUX BAIIOT, HE
BHUKOHY€E QYHKIIIH, CHOPMYJIHOBAHUX B €KOHOMIUHIH TeOpii (CTOCOBHO eIEKTPOHHUX Tporieii). KpiM Toro, kpunroBaioTa
BUSIBUIIACH BUCOKOPU3MKOBAHUM 1HCTPYMEHTOM.

KnrouoBi ciioBa: 6iTKOITH, KPUITOBATIOTA, €-TPOIII, €-PUHOK, PETYTIOBAaHHS, IIATHKHI CHCTEMH, BapTiCHA Mipa PH3HKY,
iHBECTYBaHHs1, BOJIATHIIEHICTh
Kaacudikauis JEL: E41, E42
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CraTTs 3HaXOJUTHCSA y BIIKPUTOMY JIOCTYII 1 MOXE PO3MOBCIOKYBaTHCS Ha ymoBax JineHsii Creative Commons
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Sluek bunaa

HI/I(l)pOBaﬂ BaAaTa — l'IpOﬁ[leMbI oripeaeaeHnsI MHCTpyMeEHTaA C BBICOKOM CTEIeHbIO pPHUCKa

Jlenpru — 5TO OOIIENpPH3HAHHBIA TOBAap, JAOLMMH BO3MOXHOCTb OMNPENENSATh HKOHOMHYECKYIO CTOHMMOCTh
IPUOOPETEHHBIX TOBAPOB M YCIYT M COBEpIIATH IUIATeXW. J[MHAMHYECKOEe pa3BHTHE TEXHOJIOTHH M COIMAIIBHEBIC
OKMJIaHUS PACHIMPHMIIM CHEKTP JOCTYIHBIX BHJOB IUIATEKHBIX HMHCTPYMEHTOB, BKJIOYas DJICKTPOHHBIE JCHBIM M
KpunToBamoTy. Cpenu 6e310KyMEeHTapHBIX IIATEKHBIX CPEACTB KPUITOBAIIOTA HaYajla HTPaTh BaXKHYIO POJIb Oaromaps
CBOCH HE3aBHCHMOCTHU OT LIEHTPAIbHBIX (PMHAHCOBBIX YUPEKICHUH U BBICOKOA()(EKTHUBHOI (opMe SIKOHOMHUHU CPEJICTB.
B cTaThe npenocTaBiaeHO 3aKOHHOE MOATBEPKICHUE UCTIOIb30BaHMs KPUNITOBAMIOTH! B cTpaHax EBponelickoro Coro3a u
JIOKa3bIBaeTCs, YTO OUTKOWH sBIAETCS HMHCTPYMEHTOM C BBICOKOHW CTEMEHBIO pHCKa. MeTogonorus uccieaoBaHUs
OCHOBaHa Ha 0030pe CYIIECTBYIOIIMX HPAaBOBBIX AKTOB WM JMUTEPATypPHBIX MCTOYHHKOB (OTHOCHTENIBHO XapakTepa M
¢ynkn geHer) u Momenn VaR (crommocTHOW Mepsl pucka). OIeHEeH ypOBEHb PHCKa KPHUIITOBANIOT B KOHTEKCTE
UHBECTHPOBAHUS B BBIOpAHHBIE IIIATEXKHBIE CPEACTBA. Pe3ynbTaThl yKas3bIBalOT Ha HEKOTOPHIE PACXOXKAEHHS B
OIIpeielIeHNH KPUITOBATIOT. YKa3bIBAeTCs, YTO OWTKOIH, Kak OJHAa W3 Hambojee M3BECTHBIX IH(POBBIX BAIIOT, HE
BBINIOTHACT (PyHKIUH, CHOPMYITHPOBAHHBIX B SKOHOMUUECKOH TeOpHH (OTHOCUTENBHO IEKTPOHHBIX feHer). Kpome Toro,
KPHUIITOBAJIIOTA OKAa3aJ1aCh YPE3BbIYAiIHO PUCKOBAHHBIM HHCTPYMEHTOM.

KaroueBble ci1oBa: OUTKOMH, KPUIITOBAIOTA, S-JICHBIY, €-PBIHOK, PETryJIHPOBAHHUE, IUIATE)KHBIC CHCTEMBI, CTOMMOCTHAS
MEpa pUCKa, THBECTUPOBAHUEC, BOJTATUIBHOCTD
Kaaccuduxauus JEL: E41, E42
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