OCKUJIBKM TIOTYKHOCT1, QHOHIMHICTb 1 KOH(IJICHIIIHHICTh KPUMNTOBIIOT MOXE OYyTH
BUKOpPHCTaHA [ (iHAHCYBaHHS TEpOPU3MY, €) BIAJHI OpraHd BiAMOBISIOTHCS
BU3HABATU KPUIITOBAIIOTY SK BJIACHE BAJIOTYy 4Yepe3 Te, L0, MO CYTi, iXHSI BapTICTh HE
MIJKPITUICHA Hi BApPTICTIO 30JI0Ta, HI TOBAPHOIO MaCOIoO.

OT1xe, HE3BAXKAIOUM HA PI3HI AYMKH CTOCOBHO KPHUIITOBAIIOT, BAPTO BU3HATH, 1110
iX mosiBa Ha CBITOBOMY (hIHAHCOBOMY PHUHKY € (DEHOMEHOM, SIKMH Yy Teopli MOXe
JIOKOPIHHO 3MIHUTH HasBHY B CBITI (piHaHCOBY cucteMy. CaMe TOMy ypsAIu KpaiH He
NOCIIIIAIOTh JaBaTU JO3BUI Ha MacoBe BIPOBA/HKCHHS KPUNTOBAJIIOTH Ha CBOIX
TEPUTOPISX, OCKIIBKU allbTepHATUBA HasBHIN ()IHAHCOBIN CHCTEM1 MOXKE 3MIHUTH CHUITY
BIUIMBY IIEHTPAJbHUX OPTaHiB Ha ympaBiiHHA (piHaHCOBUMHU Ipoliecamu. Tomy YkpaiHi
CHiJl JOYeKaTHCs, KOJIM OITKOIH Ta IHINI KPUNTOBAIIOTU HAJArOAsTh CBOKO CHCTEMY
Oe3reku 1 cTabiIbHICTh POOOTH, MICHSI YOro HEOOX1JHO MOYaTH CTBOPEHHS MEXaHI3MY,
HEOOXIHOTO g iX KOpekTHOi poOotu. IlepemyciMm 1e cTocyeThCcsi (POpMyBaHHS
3aKOHO/aBuOi 0a3u, ska O peryiroBaia ICHyBaHHsS KPUIITOBAIIOT SIK B OKPEMO B3ATIH
KpaiHi, TaK 1 Ha MDKAepxkaBHOMY piBHI. [loTiM HEOOXiTHO cTBOpPUTU 1HPPACTPYKTYPY,
gka O 3a0e3mnedyBajia IOBHOIIHHE (YHKIIIOHYBaHHS Takoi (DiHAHCOBOI CHCTEMHU,
J03BOJINTU PO3PAXYHKU KPHUNTOBAIIOTAMU Yepe3 TEPMIHAIM 1 PI3HOMAHITHI aKTyallbHI
CEpBICH, IO MIJBUIIUTH MOMUT HAa HUX 1 KUIBKICTh Omeparliii, MNpPOBEACHUX 13
KPHUIITOBAIIOTOIO.
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JIucayok A.B.

“Meneoocmenm™, 5 Kypc

Hayionanvnuii ynisepcumem 800H020 20cno0apcmea ma npupoo0OKOpPUCIY 6aHHS
Hayxosuii kepisnuk-acucmenm, kageopu ginancie ma exoHoMiKu
npupoookopucmyesannsi Komux O.B.

BITKOWH: CTAHOBJIEHHS, TEPCIIEKTUBU TA PU3UKHN
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B cydacHux yMoBax pO3BUTKY 1H(OpPMAIIHHUX TEXHOJOTIH Ta CYCIUIbCTBA
3SBISIFOTBCS. HOBI (popMH rpolieil. KpurroBatoTa — 1e Takuii HOBHii BHJ| aKTHBIB, KUl
BIJIPI3HSAETHCS BiJ 3BUYAMHUX JJISI HAcC rpomiedt abo iHmmMX (iHAaHCOBUX aKTHBIB. Bin
rpoleid BIAPI3HAETHCS THUM, IO B BOJIOAIETE BaJIOTOI OE3MOCEPEIHBO 1 IS IBOTO
HEMOTPIOHMN OaHK YW SKUWCH JO3BUIBHUN oOpraH. 30epira€rbCsi B OCOOUCTOMY
eJICKTpOHHOMY TamaHIli [1]. OQuHUI KPUTITOBATIOTH — 1€ KOJI, SIKHH HApPOJKYETHCS B
PE3yNIbTATI CKJIAIHUX KOMIT FOTEPHUX MAaTEMAaTUIHUX OOUYUCIICHb.

VY cigni 2009 poky rpomaachKocTi Oyia mpejcTaBieHa Iepiia Bepcis OiTKoHHa-
raMaHilsl 1 Opra”izyBaHHMM 3aIllyCK CHCTEMHM, aBTOpPOM IIiJl TMceBaoHiMoM Carocu
Hakamoro. Tomi »x Oyna omyOJjikoBaHa CTAaTTS 3 OMHUCOM CaMOi TEXHOJOTIT 1
MPOrpaMHOTO KOAY.

VY mortomy 2011-ro kypc 6iTkoitHa ckiaB 1gom. CIIIA, 1 6arato XTo BUPIIIMB, 1110
JOpOXYEe BiH KOIITYBAaTUME BXKE HE MOXke. SIke »k Oyso iX 3AMBYBaHHs, KOJH J0 TPAaBHSI
miHa 3pocia B 28 pasiB. Jlo cepras 2011 poky SSBHJIMCS 1 iHI KpunroBamoTu. Lle
cTajiocsi 4epe3 Te, M0 0 OITKOWH-CHIIBHOTH TMOYadd HAAXOTUTH IMPOMO3MIII 00
MOJIEpHIi3allli CUCTEMH, ajie HEe BCl 3 HUX Oynu mpuiHATL. Ti, uui i1ei Oynu BiIKUHYTI,
peai3yBajiy iX y BIaCHUX IpoekTax [2].

KinbKiCTh KpUNITOBAIIOTH Y CBITI HAIUYETHCS OJM3BKO TUCSAYI. SIKIIO pO3TIIsIaTu
TaK 3BaHy “Hepliy IITIPKY” KPUITOBAIIOT, TO 10 HEl BXOLITH:

- Bitcoin;

- Ethereum;

- Ripple;

- Bitcoin Cash;

- Litecoin [3].

3aranpHo BoHU ckiagaroTh 330513222308,00 mon. CIIA, mo B cBoro yepry
3aiimae 82,06% Bix 3aranbHOT BAPTOCTI BCIX KPUIITOBAIIOT B CBITI.

ChorojiHi HaHTIOMYJISAPHIIIOW Cepell BUIICHABEICHUX KpUITOBAIIOT € Bitcoin
(biTkoitH). OcTaHHIM YacoM BiH HaOpaB MOMYJIAPHOCTI Yepe3 3POCTaHHS HOro IIiHH.
Came Bitcoin 3aiiMae JIeBOBY YacTKy y 3aralbHili BapTOCTi cepel “Iepioi maTipki’”
KPUIITOBATIOT 1 ckianae 53,72%.

Ha cborojiHi BXke CTBOpeH1 pecTopaHu Ta Kade, Kl IpUiMaroTh JaHy BallOTy, ajie
CITIBBITHOIICHHS MDK KPHUIITOBAJIIOTOK 1 TPUBHEIO PI3HUTHCS. AHAIIZYIOYM PHUHOK
KPHUIITOBAIIOT BAPTO BIAMITUTH T€, IO Hapa3i AOIIIBHIINIE CKYITOBYBATH KPUITOBATIOTY
1 TpuMaTH ii B cebe, anix 11 BuTpayatu. Ha ceoroani 1 Gitkoitn BapTye 4000 nomnapis.
Bci Mu posymieMo, 110 1iHa Ha Oy1b KWW MPOAYKT (POPMYETHCS 3aJIEKHO BiJl MOMUTY
Ha Hhoro. Kpunroamorn B T.4. BitCOIN He € BUHATKOM, KOJIM TIOIUT 3POCTAE HA JaHY
BaJIIOTY, TO IliHA HA HHOTO aBTOMATUYHO 3POCTAE, aje I[IKAaBUM 3QJIUIIAETHCS MUTAHHS
PO 3HIDKEHHS MTOTUTY Ha JaHy BaJIIOTY.

dinancose arenrctBo Weiss Ratings i3 CILIA ckiano nepiimii B icTOpil peUTHHT
HaJIiHOCTI KpunrtoBamoT. [lepmie Miclie B HBOMY TMOCIB HE OITKOWH, SIKHH €
HANMOMyJSPHIIIO KPUNTOBAIIOTOI0, a HOro rojIoBHUM KOHKYypeHT edip. Excmeptu
npucBoinu edipy pedtuHr B. AHaMITHKM OLIHUIM HOTO IIBUJKICTb OHOBIJICHHS
TEXHOJIOT1HM 1 BUCOKY IIBHJKICTH OOpPOOKHM TpaH3akiliil. BITKOWHHY NMPUCBOEHO PEUTHHT

192



C+. AHAIITUKY TOSICHUJIM, III0 HE3BAXKal0UM Ha CBOIO MOMYJISIPHICTB 1 O€3MeKy, O1TKONWH
3aJIMIIAETHCS IY’KE BOJIATUIIHHUM.

Kpim Toro, orpumaTu OUIBII BUCOKY OIIIHKY HOMY 3aBa)kae JIOPOKHEUa Ta HU3bKa
IIBUKICTh MPOBEICHHS TpaH3akilid. Monoammuii 6par 6itkoiina Bitcoin Cash orpuman
peiituar C-. B Weiss Ratings mosicHuiiu, 1o mpH CKJIaJaHHI PEHTHHTY BPaxOBYBaJIH
Taki KpuTepli, SIK I1HIEKC pPU3HKY, 1HAEKC BHUHArOpOAH, TEXHOJIOTIYHHM 1HAEKC 1
0a3ucHui iHaeKC [4].

ATEHTCTBO BiA3Hauae, mo OmiHKM A 1 B o3HayatoTh pekomeHpalio A0 KyMHiBIii.
Bonnouac perituar C Tex HE MOBUHEH BIJUISIKYBAaTH 1HBECTOPA, OCKUJIBKU BiH CBITYHUTH,
[0 aKTUB MOXKHA TOPryBaTH Ha MepcrnekTuBy. | Tinpku ok D 1 E roBopsTs mnpo e,
0 KPHUNTOBATIOTY Kpalle MpOoJaTH MpsSMO 3apa3. BapTo Takoxk, 3a3HAYUTH MIO
HOPMATHUBHO-TIPABOBE PETYJIIOBAHHS PUHKY KPUIITOBAIIOT BiicyTHE [4].

Ha croromHi rpuBHS MiIKpIiIUIEHA 30J0TOBAIIOTHUM pPE3EPBOM, a TOW JKE dac
OITKOWH HE MiATBEPIKEHUM HIYMM, aje HE BAapTO HA3UBATH KPHUMNTOBAIIOTY IMEBHOIO
¢inaHcoBoro mipamigoro. /0o OCHOBHHX TEpPCHEKTHUB KOTpl OITKOWH Mae mepen
3BHYAHHUMU TPOIITNMA HAJICKATh!

- BIJICYTHS 3HOILITYBaHICTh TPOIIIEH;

- aHOHIMHICTh. BiH He HalleKUTh KOHKPETHIN JIIOJUHI a00 PEryisTopy, MpH HOMY
HEMa€ €JIMHOTO LIEHTPY eMicii 1 HarJs Yy,

- unu(poBi rpori;

J10 OCHOBHUX PU3HKIB BiTHOCSTh:

- HeCTaOUIBHICTh Ta CTPUOKOMOAIOHICTh KypCy O1TKOMHA.

- YHUKHEHHSI TojaTKiB. [locuMiHMThCA maxpaiiCTBO 3 TOJATKaMU Ha JOXOIU 3
po3apiObnoi TopriBiai. YMHOBHMKHM CIpOOYyIOTH 1€ KOMIIEHCYBAaTHM TMOJAaTKaMy Ha
HEpyXoMicTh a00 iMropT. JItou MiIyTh B KPUIITOBAIIOTHY “TiHB TIHOIIIE.

- pSiA 37IOYUHIB, OB’ S3aHUX 3 BUKPAJCHHSM 1 BUKYIIOM, JierIie Oy/e 3A1iCHIOBaTH
3 KpUIITOBAIIOTAMH, 1€ 3MEHIITUTH Bipy HACEJICHHS YNHHOCTI 3aKOHY.

Jlns perynroBaHHS KPUNTOBAIIOT B YKpaiHi MHOTPIOHO CTBOPUTH BiJMOBIIHE
HOPMATHBHO-TIPABOBE TIOJIE, IO JO3BOJHUTHh MIHIMI3yBaTH PHU3UKU 3 BUKOPHCTAHHSIM
JlaHUX 3ac001B OIIaTH. 3arajioM OITKOWH Ma€ MO3UTUBHY JUHAMIKY II10JI0 3pOCTaHHS Ta
MIEPCTICKTUBU PO3BUTKY.
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