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AHoTamisi: Y Te3ax MpeCTaBICHO aHali3 BIUIMBY PETYIIOBAHHS KPHUIITOBAIIOT
Ha HaIllOHaJIbHI EKOHOMIKH. JIOCHIIKYIOThCA KJIIOYOBl AaCMEKTH peryroBaHHSA,
Horo mepeBaru Ta HENONIKM B KOHTEKCTI (pIHAHCOBOi CTaOUIBHOCTI Ta PO3BHUTKY.
Pesynpratu pocnimkeHHsT TMiATBEPIKYIOTh BAXKIWBICTh aJ€KBAaTHOTO PETYITIOBAHHS
JUIs 3a0e3MeueHHs CTaOUThHOCTI (DIHAHCOBUX PHUHKIB Ta CIHPHUSIOTH PO3POOII
peKoMeHaamii sl €(EeKTUBHOTO BIPOBAKEHHS PETYIIOBAHHS KPUITOBAIIOT B
HaI[lOHAJIbHUX €KOHOMIKaX.

[TuTaHHS peryaIOBaHHS KPUNTOBAIIOT € HAJA3BUYAIHO aKTYaJIbHUM Y Cy9acHOMY
CBITI, OCKUIbKH KPHUIITOBAJIIOTH IIBUIKO HAOYyBalOTh MOMYJISPHOCTI Ta CTAOTh
BaXJIUBHUM (pakTopoM y (hiHaHCOBIM cucTemi BoHM npeacTaBisioTh COO0K0 HOBUM THII
M (pOBHUX aKTHBIB, sIKI MOXKYTh BIUIMHYTH Ha HalllOHAJIbHI €KOHOMIKH Ta ()IHAHCOBI
puHKH. OCHOBHI aCIIEKTH, SIKi pOOJISATH IO MPOOIeMy aKTyaabHO0, BKIFOYAIOTh:

1. 3mina ¢inancoBoro nanamadTy: KpunroBaatoTu CTBOPIOIOTh HOBUM (piHAH-
COBUH JTaHAIMIA(T, SIKUM MOXKE BILIMHYTH Ha TPaAUIiiiHI ()IHAHCOBI IHCTUTYIIIT Ta CIIO-
cobu 0OOMiHY T'POIIICH.

2.3pocTaHHs IHBECTHINIM: 3aIlIKaBICHICTh IHBECTOPIB y KPUIITOBAIIOTAX 3POCTAE,
1 11e CTBOPIOE HOB1 MOKJIMBOCTI Ta PU3UKH ISl (JIHAHCOBOT CUCTEMH.

3. [loTeHuiliHi pu3uKH AJis iHBeCcTOpiB: HemocTaTHe peryntoBaHHS MOXKE IPU3BE-
CTH JI0 BEJIMKUX (DIHAHCOBUX BTPAT JJIS IHBECTOPIB Ta CIIOKHBAYiB.

4. InHoBaIIli Ta TEXHOJIOTTYHUH Tporpec: KpunToBaroTu miATpUMYOTh IHHOBAIII1
Ta TEXHOJOTIYHUN PO3BUTOK, i1 BOHH MOXYTh CTaTH JKEPEJIOM HOBHIX PIIICHb IS
npo0OseM y (piHaHCOBIH ramy3i.

5. Mixunapogauii BuMip: [IuTaHHsS perymiOoBaHHS KPUITOBATIOT CTOCYIOTHCS
MDKHApPOJHOTO CITIBPOOITHUIITBA 1 BUMAraroTh KOOPAWHAIIT 3yCHIIb PI3HUX KPaiH.

3 ypaxyBaHHSIM IuX (AKTOPIB, MOCTIDKECHHS PETYIIOBaHHS KPHUIITOBAIIOT
Ta MOro BIUIMBY Ha HalllOHAJIbHI €KOHOMIKM Ma€ BEJMKE 3HAY€HHA ISl (DiHAHCOBOI
CTa01ILHOCT] Ta EKOHOMIYHOTO PO3BUTKY.

BignosigHo 10 pocaimkeHHs Oyiy BU3HAUCHI HACTYIHI pe3yJIbTaTH.

1. AHami3 peryioBaHHs KPUIITOBAIIOT B Pi3HUX KpaiHaX: y XOdi JOCIiHKCHHS
OyB TMpOBEIEHUN TMOPIBHSUIBHUIA aHATi3 PEryIIOBaHHS KPUITOBAIIOT Y JEKIIBKOX
BOYKJIMBHX IOPUCIUKINIAX. Bi3HayaeThCs, 110 pi3HI KpaiHU MPUMUMAIOTh Pi3HI1 IMAX0IN
710 PEeTyIIOBaHHS KPUTITOBAIIOT, BiJl TOBHOTO BiZICYTHOCTI PETYIIFOBAHHS J10 JKOPCTKOTO
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KoHTpoJt0. Haitoinbin po3BuHyTI piHaHCOBI puHKH, Taki sik CILIA Ta €Bponeiicbkuii
COI03, BCTAHOBIIIOIOTH JETali30BaHl CTaHAAPTH Ta OOMEKEHHs, B TOM yac SK 1HIII
KpaiHH, SKi IIyKaloTh MNUISXH PETryIIOBaHHS, BHCTYMAIOTh 3 OUIBII JIOSIEHUMHU
migxogamu. Pe3ynsraTi mokasainu, mo piBeHb perymioBaHHs 0€3M0CcepeIHbO BILINBAE
Ha PUHOK KPUMNTOBAIIOT Y KOKHIM KOHKPETHIHM KpaiHi.

2. AHamni3 BIUIMBY Ha HaIllOHAJIbHI €KOHOMIKH: JOCJIJKEHHS BHUSBUIIO, IO
pEryaIOBaHHS KPUNTOBAJIIOT Ma€ 3HAYHWN BIUIMB HAa HaIllOHAIBHI EKOHOMIKH.
CraTucTHYHUI aHalli3 OKa3aB, 10 KpaiHH 3 BUIIIUM PiBHEM PETYIIIOBaHHS 3a3BHUait
MaroTh OLIBII cTabUIbHI (piHAHCOBI pUHKHM Ta MeHie iHAmii. [Ipore, el miaxin
TaKOX CYMPOBOKYETHCSI OOMEXKCHHSIMH Ta BHIMUMH IOJAaTKaMH Ha omeparii 3
KPUNTOBATIOTAMH. bBiNbII JOSIBHI PEryyisaTopy, HE3Ba)KAIOUM HAa MEHIIMHA PU3HK
(hiHaHCOBOT CTAOIILHOCTI, CTBOPIOIOTH CHPUATIUBY 1HPPACTPYKTYPY MJIs IHHOBAIIN
Ta PO3BUTKY TaTy3i.

3. CueHapii po3BUTKY Ta iX MOKJIMB1 HACIIJIKH: B paMKax JTOCIIIKEHHS OYyJI0
PO3MISIHYTO Pi3H1 CIIEHAPii pO3BUTKY PETYIFOBAHHS KPUIITOBAIIOT, BKJIFOUAOUN OUTBII
KOPCTKE PETyJIIOBaHHS, 30UIbIICHY JIOSUILHICTh Ta MOXJIUBI pedopMu. AHali3 HUX
CIICHapiiB BKa3ye Ha Te, M0 KOXKEH 3 HUX MAaTUME BJIACHI HACIHiJIKH IJII €KOHOMIKH.
Hanpukian, »XOpcTKe peryIroBaHHS MOXKE 3MEHIINTH PHU3UKH, alleé OOMEKHUTH
1HHOBAIIl1, TOAl SIK OLIBII JIOSJBHI MIAXOAW MOXYTh CIPUSTH PO3BUTKY HOBHX
TEXHOJIOT1H, ajie 3pOCTUTH PU3UKH JIJIsI IHBECTOPIB Ta CIIOKUBAYiB.

BucnoBku: OTpuMaHi pe3ylbTaTd BKa3ylOTh Ha BAKJIMBICTh Ta CKIAIHICTH
NUTaHb, TOB'SI3aHUX Ha BIUIUB PETYIIOBAHHS KPHUNTOBATIOT Ha CTa0UIBHICTH Ta
PO3BUTOK JJIsI HAITIOHATTLHUX €KOHOMIK 13 PEry/IIOBaHHSIM KPUTIITOBAIOT Y Cy9aCHOMY
cBiTi. JlOCHDKEHHS MIATBEPAMUIIO, IO PI3HI KpaiHM MarTh PI3HUN MAXIT 110
peryiItoBaHHs KPUIITOBAIIOT, B1/I dKOPCTKOT'O KOHTPOJIIO A0 O1IBII JIOSUTBHUX IT1IXO/TIB.

PiBenb perymoBanHs Oe3nmocepeHbO BIUIMBAE Ha (PiHAHCOBY CTAOUIBHICTH Ta
piBeHb 1HGAII. OgHAK ORI KOPCTKE PETYIIOBAHHS MOXKE OOMEXKHUTH 1HHOBAIIil
Ta PO3BUTOK TaiTy31, TOM1 K OUIBII JIOSUIBHI MIAXOU MOXYTh CTBOPUTH 3arpO3U JJIS
1HBECTOPIB Ta CIIOXKHBaYIB.

B 1inomy, pesynbpraTé MiATBEPIKYIOTh BaXKIHMBICTh PO3POOKH PETEIHHHUX Ta
parfioHaJIbHUX CTPATEriil peryIIOBaHH KPUIITOBAIIOT JIJIsl KOKHOT KOHKPETHOT KpaiHH.
HarmrionanpH1 peryastopu MOBUHHI OyTH TOTOBI JI0 MOCTIHHOTO aHAII3y Ta ajanTarii
CBOIX ITIIXO/TIB /IO 3M1H Y KPUTITOBAJIFOTHIH rajy3i, 3 METOI0 3a0e3MeUeHHS CTaO1IbHOCTI
Ta PO3BUTKY CBOIX EKOHOMIK y IIbOMY HOBOMY (piHAHCOBOMY CEPEIOBHIII.

KiarwuoBi cioBa: 1mudpoBi akTWBH, IHBECTHIIl, IHHOBAIlli, peryIrOBaHHS,
(dhinaHCcoOBa CTaO1IBHICTh, EKOHOMIYHUHN PO3BUTOK, ()1HAHCOBUN PUHOK, KPUTITOBAIIOTA,
HaI[lOHAJIbH] EKOHOMIKH.
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