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®IHAHCOBI PUHKU: AHAJII3 TA IIEPCIIEKTUBU
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3000y8au Kagpeopu MidHCHAPOOHUX eKOHOMIYHUX 8IOHOCUH
Yuisepcumemy mummnoi cnpasu ma ¢inancis

B ocTanH1 1ecATUNITTA KPUNTOBAIIOTH 3400yJIM 3HAYHUNA TOMMUT 1 yBary,
CTBOPIOKOYM HOBY NApajurMy B CBiTi (iHaHciB. IXHiil BIUIMB Ha MikHApOHi
(1HaHCOBI PUHKHU CTaB MPEIMETOM LIMPOKOTO JOCIHIJKEHHS Ta 0OOrOBOPEHb.
Y uifi crarTi poO3rJISHEMO BAXKIMBI AaCMEKTH BIUIMBY KPUIITOBAIIOT HA
MDKHApOJHI (PiHAHCOBI PHUHKH, BHKOPUCTOBYIOUM [laHI Ta BHUCHOBKHU
MPOBITHUX JOCIIITHHUKIB Y Tray3i.

3rigno 3 pocaimkenHsm «Cryptocurrency Liquidity: A Comprehensive
Analysis» [1], nuHamika KypciB Ta JIKBIIHICTh KPHUIITOBAJIIOT BHU3HAYAIOTH
iXHIO TPUBAOJIUBICTH JUIS 1HBECTOPIB Ta BIUIMBAIOThL HA IXHIO 3JaTHICTH
B3a€EMOJIIATH 3 MIKHAPOAHUMU (PIHAHCOBUMH PUHKAMM.

3MiHM B LMX M[apaMeTpax MOXKYTb BHKJIMKAaTH 3HA4YHI peakuii B
1HBECTOPIB Ta TpEiAepiB, BUKJIMKAIOUM KOJMBAHHSA I[IH Ta BH3HAYaKO4YU
3araJIbHAN CTaH KPUNITOBATIOTHOTO PUHKY. JlOoCTiIKEeHHS TaKOXK MiAKPECTIOE,
10 BUCOKUU PIBEHb JIKBIIHOCTI € BaXJIMBUM AaCIEKTOM JJisi NMPUBEPTAHHS
yBaru 1HBECTOPIB Ta Juisl 3a0e3MeueHHs CTaOUIbHOCTI UUM(POBUX aKTHBIB B
YMOBaX IIBHUJIKO3MIHIOBAHOTO (hJiIHAHCOBOTO CEPEIOBHUIIIA.

Takuit miaxia 10 aHami3y AUHAMIKKA KYpCIB Ta JIIKBIJHOCTI KPUITOBAIIOT
J03BOJISIE  OTpUMATU OUIbII TJAUOOKE PO3YMIHHS IXHBOTO BIUIMBY Ha
MDKHaApOJHI (pIHAHCOBI PHHKH Ta CHOpHUSE PoO3poOIl cTpaTerid s
e(hEeKTHUBHOTO YNPABIIHHSA PU3UKAMU Ta BUT1AHOI IHBECTHUIINHOT AisUTBHOCTI.

Hocmimkenns «Interconnectedness of Cryptocurrencies and Traditional
Financial Instruments» [2] po3rasgae TauMOOKI  B3a€MO3B'SIBKH MK
KPUIITOBAIIOTAMU Ta TPAJAULIMHUMHU (IHAHCOBUMH 1HCTpyMeHTamu. lle
JOCTIPKEHHSI BUSIBJISIE, 10 BIUIUB KPUIITOBAIIOT MOXKE BHUXOAMTU 32 MEXI
iXHBOI BJIIACHOT €KOCHUCTEMH, CYTTEBO BIUIMBAIOYM Ha TJ00anbHI (hiHAHCOBI
PUHKH.

B3aemoniss KpUNTOBAIIOT 3 TPaAULIMHUMHU 1HCTPYMEHTAMH MOXKE
CTBOPUTHU HOBI MOXJIMBOCTI Ta PU3MKHM JUIsl y4acHUKIB puHKy. Hampukian,
3'SIBISIIOTRCS  HOBI  1HBECTHMIIIMHI ~ cTparerii, Takl K TOpTdenbHe
nuBepcu(iKyBaHHS, 0 MOXE BKIIOYATH SK KPUIITOBAIIOTHI aKTHBH, TakK 1
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TpaauIliiHI iHHOCTI. OHAK, pa30M 3 ITUM, 3POCTAE HEOOX1THICTh PO3YMIHHS
PHU3HKIB, MTOB'A3aHUX 13 3MIIIAHOI0 EKOCUCTEMOIO.

[le mocmimkeHHS TaKOX 3BEpTA€ yBary Ha MOJKJIMBI B3a€EMOBILTUBU MiXk
pUHKaMH, OCOOJMBO B yMOBaX EKOHOMIYHUX Ta (iHaHCcOBUX Kpu3. [lpu
B3a€MOJIl 3 TpaauUIHHUMU (DIHAHCOBUMHU 1HCTPYMEHTAMH, KPUIITOBATIOTH
MOXKYTbh CTaTH 1HIMKATOpaMu ria00aJbHUX €KOHOMIYHUX TEHJIEHLIN, a TaKOXK
epeKTUBHUM IHCTPYMEHTOM VIOPABIIHHS pHU3UKAMH B  EKOHOMIYHO
HECTaOlIbHUX Yacax.

OpauH 13 acNeKTiB BIUIMBY KPUITOBATIOT, SKUH BapTO BPaxOBYBATH, — IIC
ixHs TexHosoriuHa ocHoBa. Jlociimkenns «Blockchain Technology in
Finance: Innovations and Challenges» [3] mnpocTexye nepCHEKTHBH
BIIPOBA/KCHHS TEXHOJIOT1M OJokueliHy y (iHaHCOBOMY CEKTOpl Ta iXHIH
BIUIMB Ha MI>)KHApPOAH1 (Di1HAHCOBI PUHKH.

Po3pobka TexHosOril OJOKYEHHY Mae MOTeHIlan TpaHchopMyBaTu
TpaauiiiiHi (iHaHCOBI TpoliecH, 3abe3nedyroun Oulbiry e(heKTHBHICT,
Oe3reky Ta  Mpo30opicTh.  BmpoBamkeHHS  pO3yMHUX  KOHTPAKTIB,
AeneHTpatizoBanux ¢inancosux mociyr (DeFi), Ta 3a0e3neyeHHs MIBUIAKUX
Ta HEAOPOTrUX MIKHAPOJHUX TPAHCAKIIN — 1€ JIMIIE KUIbKa MPUKIAIIB TOTO,
SK TEXHOJIOT1i OJIOKYEIHY MOXKYTh MIEPETBOPUTH CIIOCIO, AKMM (PYHKIIIOHYIOTh
MIXHAPOIH1 (DIHAHCOB1 PUHKH.

Onnak pa3oM 3 TMepeBaraMd BUHUKAIOTh 1 BUKIHUKU. JlochimkeHHs
BUABJISIE MOTPeOy B po3poOll CTaHAapTiB Oe3MeKH, BHUPILMIEHHI MNpodieM
MaciTaOyBaHHs Ta BCTAHOBJIEHHI MPABOBOI'0 (PpEUMBOPKY MIJisl pEryIIOBaHHS
HOBUX (DIHAHCOBUX 1HCTPYMEHTIB, 3aCHOBAaHUX Ha TEXHOJIOT11 OJIOKYCHHY.

Po3yminHs Ta BHBYEHHS BIUIMBY IIMX IHHOBAIlli Ha MDKHApPOJHI
(Gbi1HaHCOBI PUHKM € BaXJIMBUM JUIS ajanTaiii Ta BUKOPUCTAHHS
MOJKJIMBOCTEH, SKI HAIal0Th TEXHOJIOTI] OJNOKYEHHY B yMOBax MOCTIMHOI
eBOJTIONIT ()IHAHCOBOTO CEKTOPY.

OcraHHI CBITOBI €KOHOMIYHI Ta MOJITHYHI TAEMHUII 1 KPU3U MalOTh CBIH
BIJIOMTOK Ha KPUNTOBAIIOTHOMY PUHKY. 30KpeMa, Noii, Kl BIAOYBAaIOThCS Yy
rI00aJTbHUX EKOHOMIKAX, MOXYTh BHKJIMKATH 3HA4YHI KOJWBAHHS I[IH.
JlocmiKeHHsT TaKoTO BIUIMBY BeneThes y poboti «Global Economic Events
and Cryptocurrency Markets» [4].

KpunroBantotu, ik JeueHTpani3oBaHl HU(POBI aKTUBH, YAaCTO CTAIOTh
00'€eKTOM yBaru iHBECTOPIB Yy MEPiOJ M €KOHOMIYHOI HECTAO1ILHOCTI Ta KpHU3.
JocnipkeHHsT pO3KpUBAE, SIK TJ100alibHI €KOHOMIYHI Ta MOJITUYHI 3MIHU
MOXXYTh BHKJIMKATH PEaklil0 Ha KPUNTOBATIOTHOMY PHHKY, BITMBAIOUYM HA
1XH1 [[IHA TA JIKBIIHICTb.

OpHak, BaXJIMBO BpaxyBaTH, IO KPUITOBAIIOTH HE 3aBXKIU pearyroTh
OJIHO3HAYHO Ha EKOHOMIYHI Kpu3W. BOHM MOXyTh BHCTymaTtu SK 3aci0
30epeKCHHS BapTOCTi, aje TaKOX CTAaTH O0'€KTOM PH3UKIB Ta BEIMKHX
KOJMBaHb. JloCHmiKeHHsT peakilii KpUIITOBAJIIOT Ha rio0ajbHI €KOHOMIYHI
NOAIl COpHsE KpalloMy pPO3YMIHHIO JMHAMIKM LUX PHHKIB Ta J0NOMAarae
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1HBECTOpaM Ta YydYaCHUKaM pPHUHKY MpUMaTH OOTPYyHTOBaHI PIIICHHS B
yMOBaX HEBU3HAYEHOCTI.

AHani3 BIUTMBY KPUNITOBATIOT HA MKHAPOAHI (piHAHCOBI PUHKU BUMAarae
1HTerpamii JaHuX 13 PI3HUX JDKEpeNn Ta HAYKOBUX MIAXOMIB. 3TiTHO 3
HaBEJACHUMH JTOCIHIKECHHIMH, B3a€EMO/isI TU(PPOBUX aKTUBIB 13 TTI00aTLHUMHU
pUHKAMH BU3HAYAETHCA HE JIMIIE TXHHOIO BAPTICTIO, aje ¥ PETyIIOBaHHSM,
TEXHOJIOTIYHHMHM 1HHOBAIIISIMH Ta PEAKII€0 Ha T100ajbHI €KOHOMIYHI IMOJIIi.
BpaxyBanHst uux (pakTopiB € KpUTHUHUM JUJISi PO3YMIHHSI Ta MPOTHO3YBaHHS
JUHAMIKH Cy4acHOro ()iHaHCOBOTO CBITY.

Y cBiTI  cTpiMKOi  TpaHcdopmanii  ¢diHaHcoBoro  JaHamadry
KPUINITOBAIIOTH BU3HAYAIOTh HOBI TOPU30HTH B3a€EMOAIl 3 MIKHApOIHUMU
¢diHaHCOBUMU pUHKaMH. J(OCHIIKEHHS BIUIMBY KPUITOBAIIOT, MPECTABICHE
y Iifl cTaTTi, BKa3ye Ha OaraTOrpaHHICTh IILOTO B3a€EMOJIII Ta BaXKIUBICTH
rIIMOOKOTO PO3YMIHHS 11 (haKTOPIB.

AHaI3 JUHAMIKKA KypCIB Ta JIKBIAHOCTI, MPEACTaBICHUN y JTOCIIKEHHI
[1], Hamae MOXJIMBICTH YSABHUTH, SK 3MIHH B LUX IapamMeTpax MOXKYTh
BILJIUBATH HA PIIIEHHS 1HBECTOPIB Ta 3arajibHy TUHAMIKy pUHKY. B3aemois 3
TpaIuIiHHUMU (IHAHCOBUMH 1HCTPYMEHTAaMH, PETYJIIOBAHHSA, PO3BUTOK
TEXHOJIOT1M OJIOKYEeH Ta peakilis Ha TJI00adbHI €KOHOMIYHI Ta MOJITUYHI
TAEMHUIIl CTAIOTh BH3HAYAIBHUMH (akTopamMu y ¢GOpPMyBaHHI CTIHKOCTI
(Gh1HAaHCOBOTO CepeIOBUIIIA.

[IporHo3yBaHHS PO3BHTKY KPHUNTOBAIIOT Ta iXHBOTO BIUIMBY Ha
MDKHApOJHI (IHAHCOBI PUHKH € 3aBJIaHHAM CKJIaJHUM, BpaxoBYIOUU
TUHaAMIKY Tio0anbHUX mojid. OpHak, 3aBISKHM HABEJIECHUM JOCIIIKCHHSM,
MOXJIUBO 3pOOMTH BHCHOBOK, IO BaXIWUBOIO OyJ€ B3aEMOJIs MIiX
IHHOBAI[ISIMA KPUNITOBATIOT 1 TPAIUIIIMHUMU (DIHAHCOBUMH CTPYKTYpPaAMHU JIs
JIOCSITHEHHS CTIMKOCTI Ta PO3BUTKY Y I[bOMY TEpiojii TI00abHOI (DiHAHCOBOT
TpaHcdopmaiii.
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