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OCHOBHI TIPOBJIEMH OBJIKY TA OIOJATKYBAHHSA
TOKEHI3AIIII AKTHUBIB

ToxkeHi3zallisi aKTUBIB € OJHUM 13 KJIFOUOBHX HAMPSMIB PO3BUTKY HHUQPPOBOI
€KOHOMIKH, 110 3abe3mneuye MepeTBOPEHHS pealbHUX ab0 (HiHAHCOBUX AaKTHUBIB Y
mudpoBl TOKEHW HA OCHOBI TexHOJorii OnokdeiH. Takuwil miAXia BiJIKpUBAE
MOMUJIMBOCTI Il MIABUIIEHHS JIIKBIJHOCTI AaKTUBIB, CIPOIIECHHS JOCTYIY [0
1HBECTHUIIIM Ta ONTUMI3ALll IPOLECIB Mepeadl NpaB BIaCHOCTI. Pa3oMm 13 TUM HIBUIKE
NOIIUPEHHSI TOKEHI30BaHMX I1HCTPYMEHTIB CTBOPIOE HOBI BHUKJIMKU JUIS CHUCTEM
OyXraiaTepchbKoro oOOJIIKy Ta OINOJATKyBaHHS, SKI TOKH HE MAalTh YCTaJICHUX
METOJUYHUX MIAXOMIB M0 iX BiJOOpakeHHS Ta peryioBaHHA. HegocTtaTHiCTh
IIPaBOBOI'0 BU3HAYCHHS TOKEHIB, PI3HOMAHITHICTH iX EKOHOMIYHOI NIPHUPOIX Ta
cnenudika onepauiid i3 HUMHU yCKJIaIHIOIOTh (JOpMYyBaHHS MPO30POi Ta Y3TOKEHOT
00JIIKOBO1 MOJITUKU. AKTYyaJbHICTh TEMH 3yMOBJICHA THM, III0 TOKEHI3aIlisl aKTHBIB
NOCTYIIOBO IHTETPY€EThCA y TPAAUIINHI (PIHAHCOBI PUHKH, BIUIMBAIOYU HA OpraH13alliio
O13HeC-TPoIIeCiB, MEXaHI3MU KOPIIOPATHBHOTO YMPaBIiHHA Ta OO0Ir Kamitanmy. Y
0aratbox KpaiHax, BKJIIOYAIOYu YKpaiHy, HOpMaTUBHO-TIpaBoBa 0a3za MIOA0 OOJIIKY
TOKEHI30BaHUX aKTHBIB Ta ONOJATKYBaHHS ONEpaLiil 13 HUMHU INepedyBae Ha erarl
dbopmyBanHs. Lle cTBOprO€ HOPpMATHUBHI POTaJTWHU, HEOJHO3HAYHOCTI Y BU3HAYCHHI
00’€KTa OMOJATKyBaHHS, TPYAHOILNI y Kiacu@ikailii TOKEHIB 3a OyXraaTepChbKUMHU
CTaHJapTaMHM, a TAaKOX PU3UKU yXWUJICHHS BiJ CIUIATH MOJATKIB Yepe3 HEMpaBUIIbHE
TpakTyBaHHsA IU(POBUX aKTUBIB. BupimeHHs mux npoOieM € MmepeayMOBOIO IS
3a0e3MeueHHs] TPO30pOCTi (PiHAHCOBOI 3BITHOCTI, MiJBUILICHHS JOBIPU 1HBECTOPIB Ta
edeKkTUBHOT iHTerpallii HUPPOBUX THCTPYMEHTIB Y HaIlIOHATBHY €KOHOMIKY. Y Mexax
aHai3y nepeadayaeThCsi BAKOHAHHS TAKMX OCHOBHHUX 3aBaHb, SIK PO3KPUTTS CyTHOCTI
TOKEHI3al[li aKTHBIB, iX BUAM Ta €KOHOMIYHI XapaKTEPUCTHKHU; AHAII3 ICHYIOUYHUX
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MPAKTHUIll; BU3HAYCHHS KIIOYOBUX MPoOIieM Kiacudikailii TOKeHIB sSIK 00’ €KTIB 00JIIKY
Ta (PiHAHCOBOi 3BITHOCTI; JOCIIIKEHHS OCOOJMBOCTI OMOJATKyBaHHs omepalii 3
TOKEHI130BaHUMU aKTHBAMH, BKJIFOYAIOYH JIOXOIH Bij] 00ITY, BOJIOAIHHS Ta TpaHCheEpy;
BUSBIICHHSI OCHOBHUX PHU3MKIB Ta CYINEPEYHOCTEH Yy YMHHOMY 3aKOHOJABCTBI, IIO
YCKJIQJHIOIOTh OOJIK 1 OMOJATKyBaHHS TOKEHIB; (POpMYyJIIOBAHHS MPOIO3HUIIIT 1010
YAOCKOHAJICHHSI ~ METOAMYHMX  IIJIXOJIB Ta HOPMATUBHOTO  PETYJIIOBAHHS,
CIIPSIMOBAHUX Ha MIJABUIICHHS MPO30POCTi Ta €PEKTUBHOCTI 0OJIIKY TOKEHI30BaHUX
akTuBiB. TOKEHi3aIlisl aKTUBIB — II€ MPOIIEC TMEPETBOPEHHS MpaB Ha peayibHI a0o
¢dbiHaHCOBI aKTUBU y NU(PPOBI TOKEHH, K1 ICHYIOTh Ta 00EPTAIOTHCS 3a JOMOMOTOIO
TexHoJorili OsokuerH. TokeH Moxe BigoOpaxaTu K MaTeplajibHUd aKTHB
(HEpYXOMICTb, JOPOTOLIHHI MeTanu, oOJialHaHHs), TaK 1 HemaTepiadbHUM (I[1HHI
namnepu, IHTENeKTyajlbHa BJIACHICTh, MpaBa BUMOTH). TEXHOJOrIYHOI OCHOBOIO
TOKEHI3allli € CMapTKOHTPAKTH, SKiI 3a0e3MeuyloTh aBTOMAaTH3alll0 OmNeparlii,
IPO30PICTh 00Iry Ta HE3MIHHICTh peecTpy. EkoHOMIYHA CYTHICTH TOKEHI3aIli1 MoJsrae
y MiABUINEHHI JIKBIJIHOCTI aKTUBIB, 3HWKCHHI TpaH3aKI[IMHUX BUTpAT Ta
JEeMOKpaTh3auli JOCTyIy JO IHBECTHIIMHUX 1HCTpyMeHTiB. Ha BiamiHy BiA
TpaguIIiHUX (P1HAHCOBUX OTEparlliii, TOKCHI30BaH1 aKTUBU MOXKYTh OYTH MOJILJICHI Ha
OpiOHI YacTKH, IO JO3BOJISIE 3AIYYUTH MIUPOKUN KOJIO IHBECTOPIB, a OJOKYEHH-
iH(ppacTpykTypa 3abe3nedye BHCOKY IMIBHAKICTh TPAH3AKIIHA, HU3BKY KOMICIIO Ta
BIJICYTHICTh MOTpeOM Yy IEHTpali30BaHUX TNocepeaHukax. OTxke, JBa acHeKTH
TOKEHI3al[li: TEXHOJIOTITYHUW - AJITOPUTM CTBOPEHHS, OOCIYyrOoByBaHHSA TOKEHIB Ta
€KOHOMIKO-TIPABOBUN - TMpPHUpOJIa TOKEHY sK 00’€KTa BIACHOCTI, OOJIKYy Ta

OIIOJATKYBaHHA.
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