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Anaais Mogeai OITiHKM ITIePBMHHOIO PO3MillleHHs aKITil

BHCOKOTEXHOIOTIYHI MiIPHUEMCTBA B Taily3i TEXHOJOTIH OJOKYEHH BHKOPHCTOBYIOTh IEPBUHHE PO3MIIICHHSA aKMiHd I
OTpPUMaHHsI CTapTOBOro Kamitamy. Lleil nOCHUTHh HOBHMil, HE3aKOHHHMH Ta MOTAHO PEryJbOBAHHI CIHOCIO OTpPUMAaHHS
CTapTOBOTO KalliTaJly MOXKE€ 32 KOPOTKHMH 4ac IPUHECTH 1HBECTOPaM BEJUKi IIPUOYTKH, aje iHBECTOPH TaKOXK MaloTh OyTH
TOTOBI HITH Ha BEJIMKUHA PU3UK. METOIO CTATTi € BU3HAUSHHS MOJIENI NPUIHATTS PillIeHb JUIs OLIHKY ITPOEKTIB EPBUHHOTO
PO3MIllIEHHS aKLiH, 0 HA/Ia€ CUCTEMHHM, IPO30PHii, METOJOJIOTTYHUN MIAX1J 0 NPUHHATTS pillleHb PO iIHBECTYBaHHS B
HUX. 3 WI€I0 METOI0 aBTOPH IpOaHANi3yBajgu psia (akTopiB, IO NPSAMO YW OIOCEPEJKOBAHO BIUIMBAIOTH HA YCHIX
3aIpOBaPKEHHS POCEKTIB IEPBHHHOTO PO3MIIIEHHS aKIii, a TaKOX BUIUIMIN Cepel HUX HaWOUIbII BaXUBI (TTapameTpu
mogeni). st moOynoBu Mopeni NPUHHATTS pilleHb OyJI0 BHKOPUCTAHO SIKICHWH METOH JUIsl OLIHKH 1€papXidHOoi
MyJIBTHIIAPAMETPUIHOT MOZEIIi OOMiHY TaHWMH, SIKa, 3 BHKOPHCTAHHAM CHMBOJIIYHIX ITApaMeTpPiB Ta MOETHAHHIM (DYHKITIH
y dopmi npasun «if-then», 3abe3nedye HaWOIMBII BUTBHE Ta THyYKe 00’ €IHAHHS MapaMeTpPiB OLIHKH y €IWHY MOIEIb.
3amponoHOBaHy B CTAaTTI MOJCTh NMPUHHATTA pilIeHb OyJIO MEpeBipeHO Ha MPaKTHIl Ha 0araTOYHCICHHUX IIpoIecax
MIEPBUHHOTO PO3MIMICHHS aKI[iil. Y CTaTTi AeTaTbHO OMICAHO MPOIeC MPUHHATTA pimeHs i miatdopmu CargoX, a Takox
y3arajibHEHO PEe3yJIbTATH OILIHKKM TaKuX IUIaThopM Jjisi MEepBUHHOrO poamiienHs akuid sk Tokens.net, BitClave,
Neuromation Ta WePower.
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Kaacudikaunia JEL: G11.
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CraTTa 3HaXOIUTHCS Yy BIAKPUTOMY JOCTYIi 1 MOXKE PO3IOBCIOKYBAaTHCS Ha ymoBax JineHsii Creative Commons
Attribution 4.0 International license, mo m03BOJsIE HEOOMEXEHE IMOBTOPHE BHKOPHUCTAHHS, PO3MOBCIOKCHHS Ta
BIITBOPEHHA Ha Oyb-IKOMY HOCIi 32 YMOBH HasIBHOCTI BiAITOBIHOTO MOCHIIaHHS Ha OPHUTiHAIBHY BEPCilO CTATTI.

Cebactnan /laraitnap, Aaéuka Poxxanern

Anaans MOAeAN OLIEeHKM IIEPBUYIHOTIO pa3MeIeHNsI AKIII

BBICOKOTEXHOIOTHYHBIE IPEANPHUATHS B OTPACIH TEXHOJIOTHI OJOKYEHH MCIOIB3YIOT MIEPBUYHOE Pa3MEIIEHUE aKIUH IS
MOJTY4EHHs CTapTOBOrO KamuTajga. OTOT JIOBOJBHO HOBBIH, HE3aKOHHBIM M IUIOXO PETYIHPYEMBIH CHOCOO MOTydeHHMs
CTapTOBOTO KalWTalla MOXET 3a KOPOTKOE BPEMsl NMPUHECTH HHBECTOpaM OOJIBIIYIO HPHOBIIb, HO WHBECTOPHI TaKXe
JOJDKHBI OBITH TOTOBBI HONTH Ha 00JbILION puck. Llenpro cTaThy SIBIISIETCS OMPENCICHUE MOJETHN IPUHATHS PEIIeHUN Ui
OLICHKU IIPOEKTOB IEPBUYHOIO DPAa3MEIICHUS aKLUi, NPEACTABIAIOIIEH CUCTEMHBIN, IPO3pPayHblil, METOAOIOIMYECKU
MOJX0/ K TPUHITHIO PEHICHUH 00 MHBecTHpOBaHMM B HHUX. C 3TOH IENBI0 aBTOPHI MPOAHATU3UPOBAIN Psili (PakTOpOB,
MPSMO WJIM OIIOCPEJIOBAHHO BIIMSIIONIMX HA YCIEX BHEAPEHHs MPOCKTOB NEPBHYHOTO pa3MELICHUsS aKIWH, a Takxke
BBIJICNIII CpelM HHUX HauOojiee BakHbIE (mapaMeTpsl mozenu). s mocTpoeHWs MOZIENM NPUHSATHS PELIeHUH ObuI
WCIIOJIb30BaH KaueCTBEHHBIH METOJ /ISl OLIEHKH HMEpapXM4YecKOoi MyJbTHIapaMeTpHUUYecKOoil MoIesld OOMEeHa IaHHBIMH,
KOTOpasi, C WCIIONB30BAHUEM CHMBOJIMYCCKHX IIapaMeTpoB M codeTaHWeM QyHKIu B Qopme mnpaBun «if-theny,
obecrieunBaeT Hanbonee cBOOOAHOE M THOKOe 00BEIMHEHHE MapaMeTPOB OICHKH B €AMHYI0 MOJENb. [IpenoeHHas B
CTaThe MOJIENb NPHHATHA pPEUICHHWH ObUIa MpOBEpeHa HAa MPAKTHKE HAa MHOTOYMCIECHHBIX Ipoleccax IEpBHYHOTO
pa3mMelieHus akiuid. B crathbe moapoOHO omucaH mpolecc MpUHATHS pelneHud ajst miardopmel CargoX, a Takke
00001IeHbl pe3yJIbTaThl OLIEHKH TaKUX IUIATGOpM Jyis MEpPBUYHOrO pasMmeunieHus axiuid kak Tokens.net, BitClave,
Neuromation u WePower.

KoroueBble ciioBa: nepBUYHOE pa3MEILEHHE AKIUM, TEXHOJOTHs OJIOKYEeHH, MyJIbTHIIAPAMETPHUYECKUI, MOJEb MPUHSTHUS
pELLEHUH.
Kaaccudurkanus JEL: G11.
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CraThsi HaXOIUTCS B OTKPBITOM JOCTYIIE M MOXET PACIpPOCTPAHATHCS Ha ycioBusax numeH3uu Creative Commons
Attribution 4.0 International license, 4TO TO3BOJSET HEOTPAHHUYCHHOE IMOBTOPHOE HCIIONB30BAHHE, PACIIPOCTPAHCHUE U
BOCIPOU3BE/ICHHE HA JTF0OOM HOCUTEIIE MPU YCIOBHU HATMYKSI COOTBETCTBYIOIICH CCHUIKHM Ha OPUTHHAIIBHYIO BEPCUIO CTATHU.




