noTpeOyIOTh 3HAYHUX 1HBECTULIWHUX BKJIAI€Hb, 3 OHOTO OOKY, Ta MalOTh CKJIAJHY
TEXHIYHY Ta €KOJIOT1UHYy crienndiky, 3 1HIIOTO.

3BakarouM Ha OCOOJMBOCTI peani3alii 1HQPACTPYKTYpPHUX TPOEKTIB Ta
IpUiiMaloyu 10 yBaru Toi (axT, 1o 3a3Bu4ail BaXKo 3a0e3neunTy iX ¢iHaHCYBaHHS
JUIIE Ha OCHOBI MNPHUBATHOTO KamiTally, TOMY aKTyaJIbHHUM MOXe OyTH
BUOYOBYBaHHS CXEM B3a€MO/IIi MPUBATHUX IHBECTOPIB Ta JEp>KaBU HA MPUHIUIAX
JIep>KaBHO-MTPUBATHOTO TAPTHEPCTBA B CUCTEMI MPOEKTHOTO (hiHAHCYBAHHSI.

[IpoexTHe (iHaHCyBaHHS 1H(PACTPYKTYPHUX MPOEKTIB B YKpaiHl MO3UTHUBHO
BIUTMBAaTHME, 30KpeMa, Ha TPAHCIOPTHY 3a0€3MEYEHICTh KpaiHu SK BaXKIUBY
CKJIQZIOBY 1HPPACTPYKTYpHU €KOHOMIKH YKpaiHu [2], a TaKOXk Ha 3aJJ0BOJICHHS MOTPeO
€KOHOMIKM Ta BHUPOOHUUTBA Yy TME€PEBE3CHHIX, CTUMYJIOBaTUME EKOHOMIYHE
3pOCTaHHSl KpaiHW, CIPHUSATUME 3ayYCHHIO KBaTI(PIKOBAHMX KaJpiB, MPHU3BEAE [0
BIIPOBA/DKCHHsSI 1HHOBAIlIMHUX TMPOIECIB Ta TEXHOJOTIM, a TakKoX migHiMe i1
KOHKYPEHTO3AaTHICTh HA MIXKHAPOAHUX PUHKAX.
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KPUIITOBAJIIOTA: OCOBJIMBOCTI ®YHKINIOHYBAHHA TA POJIb ¥
CYYACHOMY CBITI

VY mporeci cBiTOBO1 riio0ami3ailii Ta CTPIMKOrO HayKOBO-TEXHIYHOTO MPOTpecy
3’IBWJIACS ajJbTEPHATHBA TPAAUI[IHHUM BaTIOTAaM Y BUTIIAAI KPUITOBATIOTH.
ATKyanpHICTh JaHOI TPOIINOBOI OJMHUII Yy CyYacCHOMY CBITI Tonsrae y ii
JEleHTpaIi3oBaHli  cuctemi (YHKIIIOHYBaHHS Ta 3BUIBHEHHI BiJ THCKY 1
HAJJTAIITKOBOTO KOHTPOJIO nepkaBu. L[UTkoM crmpaBemiiBO MOXHa CTBEPKYyBaTH,
0 HacTajga HOBa rpomioBa epa, amke 3a 500 pokiB icHyBaHHS OaHKIB He OyIj0
BUHANJICHO HIYOTO KapJAMHAJIBLHO HOBOTO, a KPHUNTOBAIIOTA 1€ PIIICHHS, 37aTHE
3MIHUTH TPOIIOBY CUCTEMY BCHOTO CBITY.

B Mexax nocnipkeHHs AaHOTO MUTAaHHS BaXKJIMBO JIaTH BU3HAYEHHS JaHOTO
BUJlY BATIOTH. [1i]1 «kKpUNITOBAIIOTOI0» PO3YMIIOTh BU IIU(POBOI BAIIOTH, OOJIIK SIKOT
MOKJIMBUM 3 JOMOMOTOI0 KPHUNTOTpaiyHUX METOIB, a €MICiI TPYHTYEThCA Ha
MPUHIIMIN JI0Ka3y BUKOHAHOI pOOOTH KoMl roTepoM (Bif aHri. «proof-of-worky).
OCHOBHUMH pecypcaMy HEOOXITHUMH ISl OTPUMAHHS HOBUX OJIMHUIIb KPUIITOBAIOT
€ pobounmii yac KoM’ rorepa Ta enekrpoeHepris. Cepea HaAyKOBIIB MOOYTy€e JAyMKa,
0 epa KPUNTOBAIIOT 3aKIHYMTHCS, KOJIM PECYpCHM HEOOXiIHI i BUAOOYTKY ii
OJIMHUIII TIEPEBUIILYBATUMYTh 11 peasibHy BapTICTh.

Ha nmanomy erami po3BHUTKY €KOHOMIKM MOKHA BIAMITUTH 3HAYHUA TPHUPICT
KIJTBKOCTI KPUNTOBAIIOT, CEpPEeA SKUX HAWOUIBIIMMH 3a oOcsiraMH KariTamizamii €:
Bitcoin, Litecoin, Ethereum, Dash Ta iHmi. OpjHi€ero 3 HaWBIZOMINIUX Ta
posnoBctoxkeHux kpuntopamoT € Bitcoin (BTC). Ilocunatounchk Ha nani BicHuka
HBY mosna BBaxatu, mo nudposa BipTyasbHa BalioTa OITKOIH — 1€ HaOlp MEBHUX
IPaBWJI Y BUTJIS BIIKPUTOTO €JIEKTPOHHOTO MPOrPaMHOI0 KONy, SIKMM MPU3HAYCHUM
JUIsl CTBOPEHHS LU(POBOT BaJIIOTH, OJIMHHULIS SIKOT Ma€e Ha3BY OITKO1H [1].

OpHi€ro 3 TOJOBHHMX BIJAMIHHOCTEW OITKOIHA BIJ TPAAUIIMHUX EIEKTPOHHUX
rpomeid 1 OE3roTiBKOBUX PpO3PaxXyHKIB € Te, H0 OITKOIHM HE € OOpProBHUMHU
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3000B's13aHHSAMHE eMiTeHTa. BOHM HeMmarepianpHi, OIIOTh Yy MeXax CrenupigHOro
BIPTYyaJIbHOT'O CIIBTOBAPUCTBA 1 iX €MITEHTOM € IPUBAaTHA KOMIIaHis abo ocola, 110
JIl€ B MEKaX BJIACHUX PIIICHb.

OCHOBHUMU XapaKTEPUCTHUKAMH KPUIITOBAJIIOTH € [2]:

eBricoka MBUIKICTh IPOBEIACHHS OIEpallii;

el liKoBHUTa AaHOHIMIHCTBH Ta 3aXUCT (DIHAHCOBUX TPAH3AKIIIH;

eBiCyTHICTH MOHITOPUHTY 3 OOKY JIep>KaBH;

e YHIKaJIbHICTh BAJIOTH Y BUIJISII OJHOPA30BOI0 BUKOPUCTAHHS;

eBuicokuil piBeHb BOJIATHIIBHOCTI I[1HU;

eBincyTHICTh (hiHAHCOBUX MOCEPEIHUKIB B MPOIEC] TPOBEACHHS TPAH3AKIIIHA.

OCKiJIbKY TIUTaHHSA CTAHOBIICHHS KPUIITOBAIIOTH € JOCUTH AUCKYCIMHUM, BapTO
BUJIUVIUTU OCHOBHI MeEpeBaru 1 HEAOJIKM AaHOI BIpTyanbHOI BaitoTh. [{o mepemar
MO>KHA B1IHECTHU:

v/ 3axuct Big iHQIAMmI, OCKIIBKK Tporeaypa emicii 3amporpamMoBaHa Ha
3MEHIIICHHSI KIJIbKOCTI BIpTyaJIbHUX TPOIIEH B 000POTI;

v HesanexHicTh Kypcy GITKOIHIB BiJ BIUTHBY MOJITHYHUX YMOB ab0 TisUTBHOCTI
IlenTpanpaux OaHKIB KpaiH cBiTy. OCHOBHUMH YMHHHMKAMH BIUIUBY Ha HEl € JUIIE
MOTHUT 1 MIPOTIO3UIIIS;

v EKOHOMIist BUTpAT Ha BHITyCK TPOIICH Ta BUCOKA JTIKBiIHICTB;

v JIOCTYIHICTh JIaHOI BAIIOTH OyIb-IKOMY CIOXHBa4deBi (BIIKPUTHIA KOJI
AITOPUTMY).

Hes3Baxkatoun Ha psif mepeBar 3a3HA4€HO! KPUNTOBAIIOTH, MOXXHA BUAUIUTH
HACTYTTHI HEJIOJIKU:

% BigcyTHicCTh TapaHTii 30€peKEHHS EJICKTPOHHUX TpOmeH y 3B’SI3Ky 3
OOMEKEHHAM JISNIBHOCT PETYJIIOI0YUX OPIaHiB;

¢ JleduamiitHa mpupoja BaIOTH, HACTIAKOM SKOi € CKOPOYEHHS BHUTpAT
HACCJICHHS 1 30IbIIICHHS X HAKOITMYCHB;

s [ligBumIeHHS BapTOCTI MAHHIHTY KPUIITOBAIIOTH;

¢ lliHoBa HecTaOUIBHICTH BAIIOTH.
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AHani3yl04i €KOHOMIKY YKpaiHd BapTO BIAMITUTH, IO KPUIITOBAJIIOTA L€ HE
oTpuMaja IIUPOKOTO MOIIUPEHHS 1 € JOCUTh MPOOJIEMATUYHOIO Y BUKOPUCTAHHI B
NOBCSIKICHHIN MISUIBHOCTI y 3B’A3KYy 3 HEMOXJIMBICTIO NMPOBEJAEHHS TpaH3aKIid 3
OCEepeTHUIITBOM I1i€i BamoTH. Harionansuuii 6aHk YKpainu po3risgae "BipTyaabHy
BamioTy" Bitcoin sk rpomoBuil cyporaT, SKMMl He Mae 3a0e3leueHHsS pPEabHOIO
BapTICTIO 1 HE MOXE BUKOPUCTOBYBATUCS (PI3UYHMMHU Ta IOPUAUYHHUMH OCOOaAMHU Ha
TepuTopli YKpaiHum sK 3acid mMiIaTexy, OCKUIBKH II€¢ MPOTUPIYUTh HOpMaM
YKpaiHChKOI'0 3aKOHOJABCTBA [3].

SIK BHCHOBOK BapTO 3a3HAYHUTH, 110 B MEPCIEKTHBI OYIKY€THCS 3HUKHEHHS
MOHOTIOJIII JiepkaB Ha TPOII, ajKe JIIOAIM He MOTPIOHI MOCEPEAHUKH Y BUTIISI
0aHKIB 1 JIep>KaB, SKIIO BOHU caMml MOXYTb O€3MOCEpEIHbO IJIATUTH TPOLIl OJHMH
onHomy. [IpoTe 3aBXIu ICHYIOTh PU3UKH MOKIIMBOTO 3HEI[IHEHHS OITKOIHIB depes
MOBHY BIJCYTHICTh HoOro 1HOIAIT 1 OaxkaHHS B3SATH OOOPOT KPUNTOBATIOTH I
NEep>KaBHUM KOHTPOJIb.
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