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IEPEBATHY I HEJOJIIKU KPUIITOBAJIIOTH, BIIJINB HA CYUACHUM
®IHAHCOBHUM [IPOCTIP

[losiBa KpUNTOBAIIOT OJHA 3 KIIOYOBUX MPUYMH 3pOCTAIOYOr0 IOMHUTY Ha
[JI00aJbHY  COINIANIBHO-TIONITUYHY  PEBOJIOIII0  abo, SKIIO OMNepyBaTH  MEHIII
pajuKaJIbHUMU TEpMIHAaMH, Ha KOMILJIEKC HOBUX pedopm. PiBeHb noBipu rpomaasiH 10
JepXKaBU Tala€ 3 KOXXKHUM POKOM IO BCHOMY CBITY, 3 MOMpPaBKaMH HAa TEMIHU IHOTO
MaJiHHS 1 B 3aJIe’KHOCT1 BiJ perioHy. HalOuibll mporpecMBHAa YacTHHA CYCIILCTBA
HaJlallITOBAaHA SIKIO HE Ha JIKBIJAIIIO AEp>KaBU SK TaKoi, TO HA 3aMIIIEHHS i TPYIIOI0
CEpBICHUX KOMIMAaHIM, 1110 IPALIOI0Th HA KOHKYPEHTHHUX 3acajax.

KpiMm TOro, BHHHMKAaEe 3aKOHOMIpHMI AucCOallaHC, SIKAWA TMOJSAraEe B TOMY, LIO
€KOHOMIYHI HOBOBBEIECHHSI BHIIEPEDKAIOTh PO3BUTOK 3aKOHOJABCTBA, IO PETYIIIOE
B3a€EMOBIJTHOCUHHM CY0’€KTIB y cdepl po3paxyHKIB 1 IUIATEXKIB, 110, CBOEI0 YEProlo,
MOCHJTFOE MOJKJTMBI PU3UKH Ha MaKpoi MakpopiBHi [2].

Posrnsnaroun NUTaHHS KPUNITOBAIIOTHUX BITHOCHH, CJIIJI 3a3HAYUTH, 1110 Ha TaHUN
MOMEHT icHye Ounbire 500 BUIIB KpUNTOBATIOT. 3arajbHa KarliTaai3arisi KpUITOBAIIOT
y 2016 p. cranoBwna 5,4 mipa. non. CIIA, ane HalOIBIIOTO MOMIMPEHHS HAOYIU
mume Bitcoin 1 Litecoin. JlaHi KpunToBadlOTH TpUAMAIOThCS BCciMa Olpkamu U
OOMIHHMMHM TTyHKTaMu [4].

Sk 3aci0 00iry, KpUNTOBAIIOTA 3HAXOIUTHCA B Oe3mocepeAHbOMY 00OpOTI, XOY 1
oOMexxeHOMYy [HTepHEeT-pUHKOM. Y 3B'S3Ky 3 iX BHCOKOIO BOJATHJIBHICTIO CKJIAJHO
CKa3aTH, YUY BIANOBIIal0Th KPUIITOBAIIOTH TaKii BIIACTUBOCTI IPOLIEH, sIK Mipa BapTOCTI
[3]. ®yHKIIIS KPUNTOBATIOTH SIK 3ac00y IUIATEXY II€ HE OCBOEHA B JOCTATHIH Mipi,
HUMHU HE BHJIAIOTh KPEAMT 1 HE MPOBOAATHCS KPEAUTHI IUIaTexi. Aje B MalOyTHHOMY,
BB&)KAEMO, KOJIM KPUIITOBAIIOTUA CTAHYTh 3aKOHHUM 3ac000M IJIaTEXKY HA PiBHI JEPKaB
1 CBITOBOI E€KOHOMIKH, BOHHM 3MOXYTh OOCIYroByBaTH 1 KPEAWTHI BIIHOCHHH.
Pyxatounce pam mo QyHKIISIM TpoIIed, pPO3IJISTHEMO KpPUITOBAIIOTY SIK 3acid
Hakonu4ueHHs. g QyHKIisI BUKOHY€ETHCS, KOJIM TPOIIl TUMYACOBO HE OEpyTh ydacTi B
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NOTOYHOMY 000poTi. YacTo 1e mae Miclie, KOJIM BaJIIOTHI KOLITH MEHII CXHWJIBHI 0
iHQmail. TyT KpUNTOOAMHHMINI 3HAXOAATHCS B JOCUTH 3pPYYHOMY TOJIOKEHHI.
[lepeBarkHa KITBKICTh KIIIEHTIB CHCTEMH «OITKOIH» € OUIbIIe BIIACHUKAMHU, HIK
aKTUBHUMHU KopucTyBadyaMmu.Jlami pO3IISTHEMO KPUOTOBATIOTY $K CBITOBI TPOIIi.
MosxHa cka3aTu, IO 1€ TPaluThCS B MaOyTHROMY, 32 YMOBH, IO KPUIITOBAIIOTU
CTaHyTh 3aKOHHMMM 3aco0aMM TUIaTEXy 3 BpEryJIbOBaHMM KypcoM. Aje TakK sK
CHOTOJIHIIIHI KPUIITOBAIIOTH B OUIBIIOCTI BHUITQJKIB € JACIHEHTPaTI30BaHUMU, iX
(YHKITIOHYBaHHSI B IKOCT1 CBITOBUX I'POIIICH MOKU HEMOXJIUBO.

3 BHUIIECKA3aHOTO MPUITYCKAEMO, 1[0 B MallOyTHbOMY, KOJH I[IHa KPUITOBAIIOTH
MaTUME CTaOUThHUN XapakTep 1 30epeeTbcsl BIIMITHA BJIACTHUBICTh aBTOHOMHOCTI
(YyHKITIOHYBaHHSI, ICIICHTPAII30BAHOCTI Ta HE3aJICKHOCTI BiJ 3alUTIB OKPEMHUX JIepPiKaB,
KPUIITOBAIIOTH 3MOXKYTh 3aMIHUTH TPAJIUIIIIHI TPOIII.

Buxoasun 3 HaBelIeHHMX XapaKTEPHUCTHUK, 3a3HAYMMO, MO0 OyIydd eIEeKTPOHHO-
HU(PPOBUM  «IPOLYKTOM» KOMII FOTEPHHX PO3POOOK 3 OCOOJMBUM aIrOPUTMOM
«eMmicii», BIpTyaJibH1 1HHOBAIIIMHI BaJIIOTH MICTATh HEIOCTATHHO BUBUCHHI Ha CHOTOJIHI
MOTEHII1AJT SIK TO3UTUBHOTO, TaK 1 HETAaTUBHOTO €(PEKTY.

[lepeBaramMu KpUNTOBAIIOT €: AaHOHIMHICTBD, SIKa € TOJIOBHOIO MIPUYMHOIO, YePE3 AKY
Oararo KkpaiH He HaBaxylTbcs mnpuiHITH BTC sk neritumMHuid  piHaHCOBUI
IHCTPYMEHT, a/pKe CHCTeMa MOYKE€ BHKOPHCTOBYBATHCS JUIsl BIAMUBAHHS TpoIIeH Ta
HE3aKOHHUX OTMepalliil KyMmiBIi-IPOAaXy; BIIKPUTHNA KOJ| alITOPUTMYy Ja€ 3MOTY
no0yBaTh 11 KOXXKHOMY Oa)KalouoMy; HEMOKJIMBICTb HEOOTPYHTOBAHOTO 3pPOCTaHHS
IpOIIOBOi Macu 4epe3 BCTaHOBJIEHHsS ¢ikcoBaHoi BenmuuuHu BTC anroputmiyHUM
croco0oM, TOMy BIpTyajibHa BajlOTa HE CXWIbHA JO PU3UKY 1HQJIAIIT; MOXKIUBICTb
BUKOPHCTAHHS HEIJIOTO «YUCIIa» MOHET, aJ[Ke TPOIIOBa OJIMHHUIIS AUTUTHCS 10 BOCHMU-
JECATUTUCIYHOTO 3HAKA.

OCHOBHUMHU HEAOJIKAMHU €: TEXHIYHA CKJIAJHICTh BUKOPUCTAHHS (MpaltoBaTH 3
BaJIFOTAMH MOJKHA JIUIIE TaM, JIe X MPUHMAIOTh Ta € JUISI I[bOTO TeXHIYHA MOYKJIUBICTH);
HEHaIMHUN 00 €KT JJIsi 1HBECTYBaHHS 4Yepe3 BEJWKI 1 panToBi KOJUBAHHSA KYpPCY;
MOKJIUBICTh PO3TOPTaHHS CIIEKYJSATUBHHUX Ta IIaXPaiChbKUX OIepalliii uepe3 CTBOPEHHS
(1HaHCOBOI MipaMiJd, OTPUMAHHS BIJCOTKIB 1 TP Ha PI3HULSIX BAIIOTHUX KYpCIB;
MpaBOBa HEBPETYJIbOBAHICTh, 110 YHEMOXJIMBIIIOE OIOJATKYBaHHS oOMepalliii; HOBI
MOYJIMBOCTI ¥ IHCTPYMEHTH JJIsl YXUJICHHS BiJ] TIOJATKIB 3aB/ISIKU JICIIEHTPATIU30BAHOCTI
CUCTEMH; 3’SIBIAETHCSA MOTEHILIMHA MOXIMBICTH 3O1HCHIOBATH 3JIOYMHIIMUA aHOHIMHI
TpaH3aKIIi.

['oBOpsiuM TIPO KPUIITOBATIOTH CHOTOJIHI, BAKIUBO BIJIOKPEMUTH CEpea HHX
OITKOIHM SK HaAWUMOMyJsIpHINIy cepen Hux. [HppacTpykTypa OITKOIHy€ HANHOUIBII
po3BUHEHOI. Pemra  KpunTOOAWHUIL B TIA UM IHINA @ Mipi € i
BinranyxeHHsMu.CroroHi OITKOIH TMpecTaBise cydacHy nudpoy BamoTy. OmHak
CTaBJICHHS Jep)KaB N0 OITKOIHIB ayke pi3Hmid. CuTyallisi BapilO€ThCS Bl SBHOTO
3a0X0YEHHS JI0 MPSIMUX 3a00POH 1 OOMEKEHb.

3okpema, y HiMeuunHi BCTaHOBJIEHO MPAaBOBHMM CTaTyC OITKOIHIB SIK MPUBATHHUX
rpouieil 1 103BoJIeHUH 0e3rOTIBKOBUI PO3PaxXyHOK Y JIaHIi KPUNTOBAIIOTI Ha TEPUTOPIi
[1]. V XopBatii, Ha AyMKY HaI[lOHAJIBHOTO OaHKYy, KPHUIITOBAIIOTa MOXKE JIerajabHO
BUKOPUCTOBYBATHUCS B KpaiHi, ajle HE MOXKE BBXKATHUCS 3aKOHHUM ILIATIXKHUM 3aCO00M.
B Snonii e po3poOdka HOpM OMOJATKYBAHHS HA KPINTOBAIIOTHI ONEpallii 1 BABYCHHS

KPUIITO BaJtOTH Ha ocHOBI OiTkoiHA. [l[ono Tainanmay, To TyT 3a60poHEH1 Bl omnepartii 3
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KPUIITOBAJIIOTOIO 32 BUHATKOM iX 0OMiHY Ha HallloHaJbHY BamoTy. Y Kutai 3a00poHeHi
OyIb-sKi omepailii 3 KpUITOBATIOTOIO JIJIsi 0AHKIBCHKMX YCTAaHOB Ta iX MPAIiBHUKIB, IS
3BHYAWHUX rpoMafsH 3a6oponu Hemae. CHIA kpunToBamioTy, po3risaaoTh sIK MaiHO 1
MiATOPSIKOBYIOTh  BiAMOBiAHOMY omnonatkyBanHio [5]. Ilapmamentom IlIBefinapii
OPUMHATO BBaXKaTH KPUNTOBAIOTY 1HO3eMmHO0. Y CiHramypi Bci omepamii 3
KPUINITOBAJIIOTOI0 PETYIIOIOTHCS 1 BIACIIIKOBYIOThCS JepxaBoro. Y bomrapii Bci
omepanii 3 KpUITOBAIIOTOIO OIMOAATKOBYIOThCA 3a craBkoro 10%. VY Hopserii
KPUIITOBAIIOTA BHU3HaHA OIpKOBUM aKTHBOM, a He BamoTow. Y @panuii OaHkam
JI03BOJICHO 3/IIMCHIOBAaTH TPaH3aKIlli KIIEHTIB y KpunToBamioTi. Y Himepnangax
KPUIITOBAIIOTA HE MIJNAJA€ MiJ KOJHE 3 BU3HAYEHb T'POIICH 1 TOMY HE acCOIIOEThCS 3
HuMu. CaMe TOMY YpsiJi YBakae iX BIJIACHICTIO OCOOM Ta OOKIIagae IMOJATKOM Ha
BJIacHICTh 25% [6].

3BakalouM Ha HABEJEHUN CHHUCOK KpaiH, MO>KHA 3pOOUTH BUCHOBOK, IO B I[IJIOMY
MO3UTHBHE CTaBJIEHHS 0 OITKOIHIB XapaKTepHE IJIs PO3BHHEHUX KpaiH, a B KpaiHax,
[0 PO3BUBAIOTHCS, MalOTh Micle Jesiki oOMexeHHs B naHik cdepi. IIpore 3apas
(iHaHCOBE 3aKOHOJIABCTBO B OUIBIIOCTI KpaiH aAanTyeTbCA Ul PEryJIIOBAHHS
BiJTHOCHH, TIOB’sI3aHUX 13 KpurntoBamoramu [3, ¢. 178-180].

B Vkpaini no3uuisa aep>XkaBHUX OPraHiB CTOCOBHO BUKOPUCTAaHHS KPHUIITOBAIIOT €
noBoyii  onHo3HauHow. Tak, HamionansHuit Oank VYxkpainm (HBY) posrisinae
KPUIITOBAJIIOTY SIK TPOIIOBUM CyporaT, sSIKui He Ma€ 3a0e3eUeHHs PealbHOIO BAPTICTIO,
10 HE MOKE€ BUKOPUCTOBYBATUCS (DI3MUHMMHU Ta IOPUAUYHUMH 0COOAMM Ha TEPUTOPIi
Vkpainm gk 3aci0 miIaTexy, OCKUIBKM CYINEpPEeuuTh HOPMaM  YKpaiHCBKOIO
3aKOHO/IaBCTBA.

BoaHouyac MiDKHapoAHE NOLIMPEHHS TaKUX IUJIAaTEXIB POOUTH II0 KaTeropito
MOCJIYT TPUBAOJIMBOIO NI MPOTHIPABHUX [, Yy TOMY YHCII BIIMUBAHHS KOIITIB,
OTPUMAHUX 3JIOYMHHUM IUISIXOM, a00 (DiHAHCYBAHHS TEPOPU3MY.

B minomy, ymMcno ngepkaB, SIKI CXBaJIOIOTh a00 K YTPUMYIOTHCS Bl TOTAJIbHOI
3a00pOHM Ha BUKOPUCTAHHS KPUIITOBAIIOTA, 3pOcTae. MOKHA MOMITUTH, IO 1 YUCIIO
MIAPUEMCTB, SIKI IPUHAMAIOTh KPUNTOBAIIOTH B SIKOCTI OIUIATH 301JIbITY€THCS, YACTKOBO
BIJIMOBJISIFOUUCH BiJl TPAAUIIMHUX (piaTHUX rpoieid. TpeHa Ha 3aMillleHHs TpaauIliHHUX
PUHKIB, /€ 1€ MOXJIHMBO 3a (DISMYHUMHU XapaKTEPUCTUKAMH, HOro OHJANH-BEPCIEIO,
OYEBUIHUM.
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BUKOPUCTAHHS KPUIITOBAJIIOTH HA PUHKY IIVIATEZKIB

Humnimnidieran eBOMIOIi TpoIIed TMOB’S3aHUN 13 PO3BUTKOM BIPTYaJbHOT
C€KOHOMIKM $K YacTKU TJ00albHOI €KOHOMIYHOI CHUCTEMM, OCHOBY $IKOi CTaHOBUTH
IHTEpaKTUBHUM Oi13HEC HAa OCHOBI 1H(POPMALIMHUX TEXHOJIOT1. Po3BUTOK HOBHUX (hopm
rporieil Bii0yBaeThCs 3aB/SKM aKTUBI3aIlli Ta MOTIMOJIEHHIO 1H(pOopMaIliitHOi cepu Ta
1H(OPMAIIHOTO CYCHUJIbCTBA. 32 TAKUX YMOB 1 IIPH BIUIMBI TEXHOJIOTTYHUX 1HHOBAIIIN
Ha0yBa€e HOBOT'O 3MICTY EKOHOMIYHA HayKa, CYTTEB] 3MiHU B1I0YBaIOThCS B yCiX cepax
€KOHOMIYHOI IISUIBHOCTI, B TOMY YMCIIl Y (piHaHCOBOMY ceKTopl. [IposiBOM Takux 3MiH €
MOCTYIOBE MEPEHECEHHsI TPaHCAaKLIA B €JIEKTPOHHUI (opmaT, mosiBa HOBHX 3acoOiB
MJIaTeXy, HOBITHIX IJIATLKHUX THCTpYMEHTIB 1 cucteM. Came y cdepl miIaThKHUX 1
PO3PaXyHKOBUX CHCTEM OCTAHHIM YacoM BIJOYBA€ThCS HAWIIBUIIC BIPOBAKEHHS
IHHOBAllld, TPU LBOMY YUMAJIO 3 HHMX € JUCKYCIMHMMHM 3 MO3MI[li HOPMAaTUBHOIO
pPEeryJlOBaHHS Ta MPaKTUYHOIO BHUKOPUCTAHHS. 30Kpema, MHIbHY YyBary 3 OOKy
[EHTPAIbHUX OaHKIB 1 MDKHApOAHUX (DIHAHCOBUX YCTAHOB NMPHUBEPTAE Taka (piHAHCOBA
1HHOBAIIIS, SIK CJICKTPOHHI I'POIII.

[TosiBa KpUNTOBAIIOTH CTajia BIAMOBIAAI0 HAa BUKJIMKK TJIO0ANhHOI (hiHAHCOBOT
KpU3U Ta TMOCHJIEHHS BOJATWJIBHOCTI BaJIOTHUX PHUHKIB. 3a CyTTIO ii BBa)KaloTb
TEXHIYHOIO MEPEKEBOIO 1IHHOBAIIIEIO, IKa MA€ BUCOKHUI PIBEHb KalTliTam3arii

KpuniroBamiora (Bim aHTIHCBKOTO «cryptocurrency») — BipTyaldbHa BallloTa,
3axuiieHa kpunrtorpadieto. ToOTo, e Bua HUGPOBOI BATIOTH, €MiCis Ta OOJIK SKOI
3aCHOBaH1 Ha aCUMETPUYHOMY IIM(PPYBAHHI 1 3aCTOCYBaHHI PI3HUX KPUMNTOrpaPiUHUX
MeTOAIB 3axucTy, Takux sk Proof-of-workra/a6o Proof-of-stake. ®ynkuionyBaHHs
CHCTEMHU B1I0YBa€THCS JICIICHTPAII30BAHO B PO3MOIIJICHIA KOMIT I0TEpHIN Mepexi [3].

CyyacHumu cepaMy BUKOPUCTAHHS KPUNITOBAJIOT €: OHJIaH-3aKymiBil (46% Bix
3arajJpHOTO OOCATY BCIX Olepaliii 3 KpUITOBAIIOTOIO); IrpH Ta azaptTHi irpu (9,7%);

aHOHIMHI TIOKYTKH (9,7%); MONMOBHEHHST KpeAUTHUX KapTok (8%); mpu po3paxyHKax y
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