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OIHAHCOBA CHCTEMA
IHOOPMALIVMIHOI EKOHOMIKNM

O.C. Baracrwk

B yMo0Bax CTpiMKOro pO3BUTKY iHGOPMALIIHUX TEXHOAOTI aKTUBHUX

TpaHcdopmalii 3a3HaTh rTAobasbHa piHaHCOBa cucTeMa Ta GpiHAHCOBI CUC- Baacrok OAekcaHApP

TeMu okpemMux KpaiH. Haitbiapur nmBraKo Taki 3MiHu BiaOyBatoTbcst y cdepi CremaHoOBUY —
d)iHE.IHCOB’OI'O PVMHKY Ta (1).iHaHCOB.0'1: in)p’aCTPYK’EyPI/I. Tpotrsrom HacTymHmMx AOKTOp €KOHOMIMHMX HayK,
pokiB y dinaHcoBi cdepi AK y cBiti, Tak i B YKpaiHi cAip ouikyBaTyu cTpiMKko- T

ro pO3BUTKY iHOPMALiIHMX TEXHOAOTII1, 30KpeMa iHTepHeT-OaHKIHI'Y, aATO- P P

PUTMIYHOI TOPriBAi, iHAYCTPIl Big data, KpeAUTHUX eAeKTPOHHUX ITAATHOPM, AEH-KOp e??OAeHT
OAOKYEITHY Ta KPUIITOBAAIOT i3 IIOCTYIOBOIO BiAMOBOIO BiA TOTiBKOBUX PO3- HAH Ykpainn,

nepmm?r 3aCTYITHUK

PaxyHKiB. AOCAIAXKEHO ITEPEAYMOBY PO3BUTKY, OCHOBHI IIpobAeMu GyHKIIiO-

HYBaHH#, PU3MKU Ta NMepCreKTUBU Aeraaisauii B YKpaiHi pMHKy KpunrToBa-
AIOT. 3apyODKHUIL AOCBIA CBIAUMTB, 1110 A€SIKi A€P)KaBU BCIASIKO CTUMYAIOIOTD
X 00ir, OKpeMi KpalHyU BCTAHOBAIOIOTb AASI HUX CYTTEBI OOMEXEeHHsI, HaTO-

AupexTopa HallioHaAbpHOTO
IHCTUTYTY CTpaTerivHnx
AOCAiAKEHD

MICTb NpsiMa 3a00pOHa KPUIITOBAAIOT IIPAKTUYHO He BUKOPUCTOBYETHCSL.

OO6ir KpUNTOBAAIOT B YKpaiHi 3aKOHOAQBYO He BPEryAbOBAHUIL, iX BUKO-
PUCTaHHS SIK 3aCO0Y MAATEXXY TAKOX CYII€PEYUTb YNHHOMY 3aKOHOAABCTBY. OpHAK HallbiABII ONTYMAABHOIO
LIOAO «CipOTO» PMHKY KPUIITOBAAIOT B YKPAiHi € MO3MLisl HEMTPaAiTeTY, 110 3BOAUTHCA AO HEOAHOPA30BUX
IOTIepeA’KeHb YYaCHUKIB PMHKY Ta MOTEHLIMHMX IHBECTOPIB, PO3SICHIOBAABHOI poboTH B iHdOpMaLiiHOMY
MIPOCTOPI, MpOTe He Mepepbavae odinitHOI 3a00pOHM TPAH3AKLIIN 3 KPUIITOBAAITAMU. 3aBASIKM LIbOMY iCHYE
MO>XXAMBICTb MOHITOPUTM 11 BUBYATY IPMHLUIIOBO HOBUIM AAS YKPaiHM PUHOK, YHMKAIOUM MaTepiaAbHOI Ta MO-
PaAbHOI BiATIOBIAQABHOCTI A€p>KaBM 3a CIIEKYAATUBHI All Ta IMOBIpHi BTpaT! y4acCHMKiB PMHKY KpPUIITOBa-
AIOT y pasi iioro Aeraaisanii. HapiriHuim Aep>kaBHMIT KOHTPOAD 32 «CipMM» PMHKOM KPUIITOBAAIOT, SIKUIT yKe
axTu4HO mpauoe B YKpaiHi, moTpebye 3aX0AiB, CIIPSIMOBAHMX HA 1100 A€TaAi3alliio Ta BIOPSIAKYBaHHS, 11O
€ 3aBAAHHSIM Ha CepeAHbOCTPOKOBY NepcreKTUBY. CTpaTeriuHuM BUKAMKOM AAsL YKPaiHU BJKe CbOTOAHI € He-
00xipHiCTB 6iAbII popcoBaHOro popmMyBaHHS LM(POBOro MOPSAKY AEHHOTO.

Katou08i cA0Ba: KpUNITOBAAIOT], OITKOIH, Kypc, pusuku, HBY.
Oleksandr Vlasiuk
FINANCIAL SYSTEM OF THE INFORMATION ECONOMY

Both the global financial system and financial systems of particular countries transform extensively under the
conditions of information technology dynamic development.

Such changes take place most rapidly in the fields of financial market and financial infrastructure. With-
in the next years in the financial sphere both in the world and in Ukraine it is necessary to expect the rapid
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development of information technology, in particular online banking, algorithmic trading, Big data industry,
credit online platforms, blockchain and cryptocurrency with a gradual refusal of cash payment. The author
analyzes prerequisites of development, the main functioning problems, exposures and prospects of crypto-
currency market legalization in Ukraine. Foreign experience shows that some states promote a cryptocurren-
cy turnover in every way. Particular countries impose significant restrictions on it, whereas the direct prohi-
bition of cryptocurrency virtually is not used.

Cryptocurrency turnover in Ukraine is not regulated by law as well as using it in the form of payment facil-
ity contradicts the current legislation. However, the most appropriate attitude to the gray market of crypto-
currency in Ukraine is a neutrality position, which reduces to repeated warnings of market participants and
potential investors, awareness-rising activity in the information space. Nevertheless, such a position does not
include an official prohibition of cryptocurrency transactions. It will enable monitoring and exploring a com-
pletely new market for Ukraine without material and moral responsibility of state for speculative activity and
probable losses of market participants in the case of its legalization. A reliable state control over the gray mar-
ket of cryptocurrency, which has already operated in Ukraine, requires measures aimed at its legalization and
adjustment, which is a medium-term task. Today the strategic challenge for Ukraine is a necessity of more
forced digital agenda-setting.

Keywords: crypto currency, bitcoin, rate, risks, NBU.

ITocranoBka nmpooAemu. IToTy>XHUIT PO3BUTOK iH-
dbopMaLifHNX TEXHOAOTIN BEAE€ AO AKTUBHOI TPAHC-
dbopmalii six raobaAbHOI HiHAHCOBOI cUCTEMMU, TaK
i pinaHCOBMX crcTeM OKpemux KpaiH. Haibiabir pAu-
HaMivyHi 8MiHK BiAOyBatoThCs y cdepi diHaHCOBOTO
puHKY Ta ¢iHaHCOBOI iHdpacTpyKTypu (baHKiBCbKa
CUCTEeMA, BAAIOTHI puHKHU, GOHAOBI 6ipxi). Y cBOIO
Yepry, BOHM OITOCEPEAKOBAHO BIAMBAIOTH i Ha iHIIi
cerMeHTY (GiHAHCOBOI CUCTEMM: 3araAbHOAEP>KABHI
Ta MicueBi piHaHcy, piHaHCK HeBUPOOHMYOI cdepy,
Cy0'eKTIB rOCIOAQPIOBAHHS TA HACEAEHHSI.

AHaAi3 ocTaHHIX AOCAiAKeHB i myOAikanii. Karo-
4OBi Ha ChOrOAHI mpobaemMy po3BUTKY diHaHCO-
BOI cucteMu YKpaiHM AOCAIAXYIOTBCS Yy TpaLsax
B.M. Tenus [1], B.M. Aannaumuna [2], I.O. Arworo-
ro [3] Ta 6baraTpbox iHLIIMX YKpaiHCbKMX HAyKOBILIiB.
BaaroTHa Oe3mexa sSIK CKAQAOBUI eAeMEHT MeXaHi3My
3abe3reyeHHst piHAHCOBOI He3IeK Aep>KaBu € 00 'eK-
ToM Aocaipxens O.1. Bapanoscekoro [4], I.B. Bypa-
KkoBcbkoro [5], B.IL. 3arapis [6], B.I. Mimenka [7],
C.B. Haymenxogoi [7], T.C. Cmoskenko [8], O.M. lla-
posa [9, 10] Ta iHmux daxiByis. [TpoTe AMCKyCiiiHOWO
Ta He AO KiHLjsI BUPIIIEHO 3aAMILIAETHCS IpobAaeMa
dopMYAIOBaHHS aA€KBAaTHOI BIATIOBiAl HA PUBUKY i1
3arposy, 1o Hece AAs biHaHCOBOI cucteMu YKpai-
HU CTPIMKUI PO3BUTOK iHGOPMALIITHUX TEXHOAO-
riin y diHaHCOBiN cdepi, 30KpeMa pO3BUTOK PUHKY
KPUIITOBAAIOT.

MeTor0 CTATTi € AOCAIAYKEHHS KAIOYOBUX OCOOAU-
BOCTel BUKopucTaHHs cydacHux [ T-rexHoaoriin y di-
HaHCOBIN cdepi y cBiTi Ta B YKpaiHi, 30KpeMa AOCAIA-
JKEHHS OCHOBHUX NpobaeM (GYHKLiOHYBaHHA,
pPU3UKIB Ta MEepPCHeKTUB AeraAisauii B YKpaiHi puH-
KY KPUIITOBAAIOT 3 BUKOPUCTAHHIM 3apy0iXKHOTO
AOCBiAy.

Bukaap ocHoBHOro marepiaay. KawoudoBi 3aMminu
y dyHkuioHyBaHHI piHAHCOBUX CUCTEM yXKe AOCUTD
peabedHO oKpecanaucs. [TpoTsromMm HaCTYIHUX po-
KiB y piHaHCOBI cdepi sIK y CBiTi, Tak i B YKpaiHi cAip
OYiKyBaTy CTPiMKOIrO pO3BUTKY iHpOpMaLiTHUX Tex-
HOAOTii1, 30KpeMa iHTepHeT-0aHKIHTY, aATOPUTMIYHOL
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TOpPriBAi, iHAYCTpil Big data, KpeAUTHIX eAeKTPOH-
Hux naardopm, 6aokueitny (Blockchain) Ta xpunro-
BaAIOT i3 MOCTYNOBOIO BiAMOBOIO BiA TOTiBKOBUX PO3-
paxyHKiB. OuiKyBaHMM MO3UTUBHUM HACAIAKOM IIMIX
3MiH MOXXE CTaTy 3HaYHE 0OMEKeHHS TIHbOBOI €KOHO-
Miku Ta mobyToBoi Kopymuii. [TpoTe 1ei npoiec 6yae
CYIIPOBOAKYBATUCS CYTTEBOIO TIEPeOYAOBOI0 3BUYHO-
O CII0CO0Y KUTTS OiABLIOCTI ATOAEIL.

HeraTuBHrMu Hacaipxamu Ta 3arposamu TpaHchop-
Maliii piHaHCOBOI CHCTEMM MOXYTb CTaTU 3HUKHEHHS
06aHKIBCBHKOI CHCTEMMU Y KAACUYHOMY BUTASIAL pyliHa-
Ljisl ACTIO3MTHOTO PMHKY Ta CUCTEMY HAaKOIIMYyBaAb-
HOTO IEHCiNHOro 3abe3neyeHHs, paAUKaAbHI 3Mi-
HY Ha PMHKY Ipalli Ta ApaMaTU4Hi coljiaAbHi 3MiHU
BHACAIAOK 3BHMKHEHHSI LjiAol HU3KM npodeciil sIK pe-
3yAbTaT noumypeHHs HoBux IT-texHoaorii, y T. 4.
Ha (piHaHCOBOMY PMHKY.

3minn y popmari pyHKUiOHYBaHHS PiHAHCOBUX CHC-
TeM IOASTaTMMYTb y IOCTYIIOBOMY IIepeHeCeHHi ITAa-
TKHUX TPaH3aKLill B €AeKTPOHHUI BUTASA, TTOABI
HOBMX 3aC00iB IIAQTEXY, HOBITHIX MAQTDKHUX IHCTPY-
MeHTiB i cucteMm. Ilpy LIbOMY YMMaAO 3 OUIKyBaHUX
HOBaLlill € AMCKYCITHMMM 3 TIO3ULil HOpPMaTMBHOIO pe-
I'YAIOBaHH: Ta NMPAKTMYHOTO BUKOPUCTAHHs. 30Kpe-
Ma, IIMABHY YBary LleHTPaAbHUX OaHKIB i MDKHapOA-
HUX (PiHAHCOBMX YCTaHOB IIPUBEPTAIOTH €AKTPOHHI
rpoluii — T. 3B. BipTyaAbHa BaAIOTa, U/ KPUIITOBAAIOTA.

AoBipakoBo. Y Aupextusi2000/46/€C HapaHO
BU3HAYEHHS eAeKIMPOHHUX 2PouLell: Lie — eAeK-
TPOHHUI 3aMiHHIK MOHET i 0aHKHOT, sIK1i1 30e-
piraeTbcs Ha eAeKTPOHHOMY IPUCTPOI, HANPU-
KAaA, Ha yin-kaptui abo B maM’siTi KOMITI0Tepa,
i SIKMIT 3A€0iABIIOTO TIPUBHAYEHUIT AAST BATNIC-
HEHHsI eAeKTPOHHMX OAHKIBCBKMX ITAQTEXIB 00-
Me>XXeHUMU cymamu [11].

IMocranoBoto ITpaBainns HaionaapHOro 6aHky
VYkpainu «I1po BHeCeHHs 3MiH AO A€AKMX HOp-
MaTMBHO-TIpaBoBMX aKkTiB HanjioHaabHOro 6aH-
Ky YKpaiHM 3 NATaHb PEryAIOBaHHS BUITYCKY
Ta 00iI'y €eAEKTPOHHMX IPOLLEi» Bip 4 AMCTONaAQ
2010 p. Ne 481 3aKkpinAeHO BU3Ha4YeHHs NOHATTS
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eleKmpOHHUX 2pouteli: OAVHNIII BapTOCTi, SIKi
30epiralTbCs Ha €AEKTPOHHOMY IMPUCTPOI, IpU-
JIMAIOThCSI 5K 3aCib maaTexy iHmmMMu ocobamu,
HiX 0co0a, sIKa X BUITYCKAE, i € IPOIIOBUM 30-
60B’A3aHHAM Lii€i 0cobMU, 1110 BUKOHYETHCS B TO-
TiBKOBI a00 GearoriBkoBin ¢opmi [12].
BimKoinu — HaiOiAbII OIYASIPHA Y CBiTi KpuII-
ToBaAloTa. KopucryBau Moxxe abo Kynutu 6iTKo-
THM YU @ABTKOIHU (BCI iHIII BUAY KPUIITOBAAIOT),
a00 3reHepyBaTU iX CAMOCTIITHO y Ipolieci Mait-
HIHI'Y (BUKOPUCTaHHS 00YMCAIOBAABHIX PeCyp-
CiB AASI BUKOHAHHs MaTeMaTUM4HOIO 3aBAAHHS
3 NepeBipKM Ta 3AIMICHEHHS TpaH3aKLill KpUIl-
TOBAAIOTU 32 AOIIOMOIOIO CIIelliaAbHOIO yCTaT-
KYBaHHsI — MaitHepiB). BapTicTp HaitbiAbLI TO-
MYASIPHOTO MajiHepa BMPOOHMLITBA KMTACHKOI
KoMmaHii Bitmain, mo 3animae 75 % cBiToBOrO
PMHKY, Ha CbOTOAHI CTAHOBUTD OAM3BKO 2,5 THC.
A0A. CIIIA, a TepMiH 110ro OKymHOCTI — 6AM3B-
Ko 12 mic. 3a roAMHY B yCbOMY CBIiTi «BMAOOY-
BaTh» 75 OITKOIHIB, 3a A0OY — 1,8 TuC., 32 Mi-
cAaub — 54 Tuc. MakcuMaAbHa TpaHMYHA CyMa
«eMicii» OiTKOIHa Ha CbOTOAHI BCTAaHOBAEHA
Ha piBHi 21 MAH opuHuLE [13]. ¥V 3B513KY 3 1MO-
CTifIHMM 3POCTaHHAM PiBHA CKAAAHOCTI pospa-
XYHKiB e(peKTUBHICTb MallHiHTy Ha OKPEMOMY
KOMITIOTepi 3HIMDKYEThCS, 110 3YMOBAIOE CTBO-
peHHsI MalHiHroBuX depm [14].

BiTKOIH He MpUB’SI3aHUI AO IHIIMX HAL[iIOHAABHUX
BAAIOT UM aKTUBIB, a IOTO LjiHHICTb He MiAKpinAeHa
HiYMM, OKpiM AOBipu itoro BaacHukiB. Kypc 6iTkoi-
Ha BCTAHOBAIOETHCS Ha BIpTyaAbHIUX Oip>kax, Ae 1oro
obMiHOI0Th Ha peaabHi rpomi. Ao 2011 p. kypc 6it-
KoiHa ctaHoBUB MeHiie 1 AoA. CIIIA. OcranHiM va-
coM J1oro Kypc 3pocrae: Ha 11.06.2017 p. — 3,0 Tuc.
A0A. CIIIA, 1a 13.08.2017 p. — 4,0 Tuc. poa. CLIA [15],
Ha 02.09.2017 p. — 5,0 Tuc. pooa. CIIA [16]. ITpoTe
MICAsI HeCIoAiBaHOI 3a00poHU LieHTpobaHkoM Kutaro
IePBMHHOrO po3MileHHst KpumroBaaoT (/CO) Ta 3a-
OOpOHM KPUIITOBAAIOTHUX Oip)XX Ha IMOYATKy Bepec-
Hs 2017 p. Ha CBITOBOMY PMHKY KPUIITOBAAIOT CTaBCs
rPaHAIO3HUIT 00BAA, YHACAIAOK 4Oro Kypc OiTKOiHa
BmaB A0 no3Hauku 3,0 tuc. poa. CIIA [17], BrpaTus-
my 3a AeKapy 6an3bko 40 % BapTOCTi.

HacTyTHO0 HerpreMHOI0 HOBUHOIO AASL PUHKY KPUIITO-
BaAloT cTaAa 3abopona ICO B Kopei 3 29.09.2017 p. [18],
MpOTe BHACAIAOK Mirpauii Tpeiiaepis 3 Kutato ta Ko-
pei Ao AnoHii [19] pUHOK KPUIITOBAAIOT AOBOAI IIBUA-
KO OTOBTAaBCs Ta BiAHOBUB 3POCTaHHS, AOCATHYBILIN
HOBOT'O AOKaABHOTO MaKCUMYMYy — 7,7 Tuc. poa. CIIIA
3a 6iTKOIH Y Aucromaai 2017 p. Ta moHap 20 TUC. AOA.
CIIIA — rpyaHi TOrO X poKy.

[TporHo3u MaibyTHHOI BApTOCTi OITKOIHA CYTTEBO
Biapi3HAIOTBHCS: Bip moBHOro kpaxy (Y. badder [20])
AO TIOAQABILIOTO 3pOCTAaHHA A0 piBHs 50 TUC. AOA.
CIIA npotsrom Hanbamwkuux 10 pokis [21] BHacAi-
AOK TEXHIYHOro 0OMe)XKeHHsI MaKCMMaAbHOI CyMU
emicii (21 MAH 0A.), 110 B yMOBaX 3pOCTAHHSI OMUTY
HEOAMIHHO «IITOBXaTUMe» L{iHy BrOpY.
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3araAbHa KalliTaAisalis pMHKY KPUIITOBAAIOT Ha IO-
4atky 2017 p. cranoBuAa Autie 17,5 mapa aoa. CLLIA [22],
npote craHoM Ha 10.08.2017 p. poocsiraa piBHS 123 MApA,
aoa. CHIA, npu npomy 46 % Liiei cymu mpumapaso
Ha biTKoTHM, 54 % — Ha aabTKOIHU [23]. Ha movyaTky An-
cromnapa 2017 p. 3araAbHa KamiTaAisallisi pUHKY KpUII-
TOBAAIOT yIieplle nepeBuinuAa pibeHb 200 MAPA AOA.
CIIIA, a yactka 6iTKOIHA Ha pUHKY 3pocaa A0 61 % [24].
V rpyaHi 2017 p. kamiTaAisaliss pMHKY KPUIITOBAAIOT
nepeTHyAa Mo3HauKy B 500 mapa poa. CIIA. Aipepavnu
3a KalliTaAisalji€lo cepep KpPUITOBAAIOT CTAHOM
Ha 20.12.2017 p. 6yau: Bitcoin — 292 MApa A0A. CLIA,
Ethereum — 79 mapp poA. CUIA, Bitcoin Cash — 54 MApA,
Aoa. CLIA, Ripple — 26 mapa Aoa. CLIA [25].

Caip MaTu Ha yBasi, o kpuntosaatota Bitcoin Cash
BuHUKAA Aute 01.08.2017 p. BHACAIAOK MOAIAY «KAQ-
CUYHOro» OiTKOiHA Ha ABi BaaroTu: Bitcoin Original
Ta Bitcoin Cash. Leit ioaiA OyB ClIpUYMHEHMIT TUM, IO
PO3POOHMKY KPUIITOBAAIOTH He 3MOTAY TIOAOAATH CY-
MePEeYvK I[OAO MUTAHHSI, TIOB’SI3aHOTO i3 MPOrpaMHUM
3a0esmeyeHHsM. [TicAst TOAIAY TaM'SITh OAOKY AAsT Bit-
coin Original 6yaa 36iabieHa 3 1 A0 2 M6, AAst HOBOI
BaatoTu Bitcoin Cash — po 8 MO, 1110, Ha AYMKY pO3-
POOHUKIB, AQCTB 3MOTY 301 ABIIUTM ITPOITYCKHY CIIPO-
MOKHICTB Mepexi [26]. TIOAIA KpUIITOBAAIOTY Ha ABi
Ppi3Hi OAMHMIi He € YHIKaABHUM SBUIIEM, aA>Ke PaHi-
1Ie 1je BXe BiAOYAOCH i3 BaAwToM0 Ethereum, mo npu-
BeAo A0 nosiBu Ethereum Classic [27].

I3 po3BuTKOM LM(POBUX TEXHOAOTIN Ta 3aIIPOBAA-
JKEHHAM eAeKTPOHHUX ITAQTeXiB KPUIITOBAAIOTA 11
TEXHOAOTIi OAOKYEHY 3MiHIOIOTb TAPAAUTMY BAAIOT-
Hol emicii. Taka reomoaiTuHa AeljeHTpaAisanis He-
MUHYYe IPU3BEAE AO 3MiHU A€P)KaBHOT'O AQHAIIAPTY
3 EAVIHMM €KOHOMIYHUM PUHKOM LIPPOBUX CIIOKU-
BayiB, MOTAMOAEHHSI ITyOAIYHO-TIPMBATHOIO MAPT-
HEPCTBa, HOBOI (PiHAHCOBOI MOAEAI Ta HOBUX METO-
AlB piHaHCyBaHHSA.

AoBiakoBo. Baokueiin (Blockchain) — TexHo-
Aorisi 30epiraHHsI Ta MOMEHTaABHOI ITepepadi
riraHTChKUX 00CATiB AQHUX Y 3a1ndpoBaHOMY
BUTASIAL 3aBASIKU 11 BIPOBAA KEHHIO LIeHTPaAb-
Hu 6aHK OYAB-sIKOI KpaiHM MOXKE, 30KpeMa, BiA-
KPMBAaTU PaXyHOK KO)KHOMY I'POMAaASIHMHY 3 Ha-
pOAKeHHs. BAOKYelTH AO3BOAsIE BAACHUKOBI
AETKO KepyBaTy CBOIM PaXyHKOM Ta IlepeKasa-
Mmu 6e3 pormomoru 6aHky. Crucrema mae b6araro-
piBHEBUI 3aXUCT, a TOAOBHE — BIATIOBiAHMII KOA
6avaTh BCi yYaCHMKM TPAH3AKIIilL, OTKE, TIOTEH-
LifHO BUKPAAEHI KOLITY MOXKHA OyAe criocTepi-
raTu B Mepexi, TOMy CKOPUCTATUCSI HUMU 3A0-
YUHHUM LIASIXOM HEMO>XXAMBO.

BeAuki cBiTOBi OQaHKM B)XXE ITOYaAM aKTVBHO BU-
BYaTy OAOKYEIH Ta YaCTKOBO BIIPOBAA’KYBaTU
yoro 3a npmHuunom «He moxxemr nepemortu —
O4YOAb». 3 TEXHIYHOI TOYKU 30Dy, OAOKUENH —
TEXHOAOTisI PO3IIOAIAEHMX PEECTPiB (Bip aHeA.
blockchain — AaHIIIO)KOK OAOKIB), 110 AO3BOASIE
CTBOPUTU ACLIEHTPaAi30BaHy CUCTEMY BiAHOCKH,
Yy AKiil KO>)KHa HACTYTIHA TPaH3aKLisl 3aA€XKUTD BiA
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nornepeAHboi. TaKUM 4MHOM, AQHi PO TpaH3aK-
1i}0 HEMO>XKAMBO 3MiHUTU YYM BUAQAUTMU.

EaexTpoHHi rpouui Hapasi 3aTpebyBaHi prHKOM, IO
MiATBEPAIXYETHCSI CTBOPEHHSIM HOBOTO cerMeHTa i-
HaHCOBOTO PUHKY — PUHKY eAeKMPOHHUX epouLell.
Bin AuHamiuHO 3pocTae 3a 06csIramMi MAATEXIB, 4acT-
KOIO B 3aTaAbHOMY 00CsI13i €AeKTPOHHUX MAATIKHUX
CUCTeM, KiAbKICTIO TpaH3aKLill To1o. TeMIl 3pocTaH-
HsI CIIpUSIE€ PO3BUTKY Y€CHOI Ta IPO30POI KOHKYPEH-
1ii1 cepea, JI0TO YYaCHMKIB, KOAO SIKMX Y 6ararbox Kpa-
fHax daxTuyHO BXe chopmyBasocs [28].

AoBipkoBo. 3axon CIIA JOBS Act (Jumpstart
Our Business Startups Act) y>Xe HUHI AO3BOASIE
CTapTaN-KOMIIAHisIM OTPUMYBATU AO 1 MAH AOA.
CIIA i3 3acTOCYBaHHS 1IbOTO METOAY.
Eaextponna opnnnust Ethereum Classic akTus-
HO BUKOPUCTOBYETBHCS B TOPTOBEABHUX OIlepa-
LisIX TaKMX KoMMaHiit, sk Microsoft, IBM, Ac-
ronis, CoepbaHK, OaHKIBCHKUIT KOHCOPLiyM
R3 T1a in. InBecTuwninnuuit 6auk Goldman Sachs
3aNaTeHTyBaB BAACHY KpunrtoBaAoTy SETLcoin
SIK METOA PETryAIOBaHHS LIiHHMX namnepiB Ha ¢i-
HAHCOBMX PUHKAaX 3 BUKOPUCTAHHAM A€LieHTpa-
Ai3oBaHol nipiHroeoi (P2P) mepexi.
Lndposuit 06min Tokenamu (BaacHi undposi
aKTUBU) BXe 3AIMICHIOETHCA HA TAKUX CBITOBUX
6ipxax, sk Bitfinex, Poloniex, Kraken, Shapeshift,
Changelly, CHBTC, Bitsquare, Bittrex, BitMEX,
BTER, Yobit, CoinExchange, LiteBit, Btc Mar-
kets Ta iH.

3’IBASIOTBCA O3HAKY OQiLIiTHOrO BUSHAHHS KPUITOBA-
AIOT piHaHCOBUM icTeOAimmenTom. HaribiAblii iHBec-
tuuinni 6auku (Goldman Sachs, Merrill Lynch, Bank
of America) BUITyCKQIOTb OTASIAU TIEPCIIEKTUB Pi3HUX
KPUIITOBAAIOT, 11J0 CBIAYMUTD IIPO MPAKTUYIHE IX «BIH-
CaHHS» Y TpaAMLiiHy piHaHCOBY iHAyCcTpito [26]. IlicTh
BEAMKIX MDKHapOAHUX O0aHKiB (Barclays, Credit Suisse,
Canadian Imperial Bank of Commerce, HSBC, MUFG
Ta State Street) opraHisyBaAll IPOEKT IJOAO CTBOPEH-
HsI HOBOI KPUITTOBAAIOTU — «MOHETU AASI PO3PaXyH-
KiB» (utility settlement coin, USC). Ilicast mpuepHaH-
Hs1 A0 ipoekTy Deutsche Bank, Banco Santander, BNY
Mellon i NEX 1ieil IpO€eKT IepeiilioB Ha HOBUI pi-
BeHb, 110 epepbavac 00roBoOpeHHs L€l iael i3 1ieHTpo-
6aHKaMy, a TAKO>K AOOIPALIIOBAHHS CUCTEMU 3aXUCTY
KOHQIAEHLIITHOCTI AQHMX Ta 3aXUCTY BiA Kibeparak. 3a-
IIYCK HOBOI KPUIITOBAAIOTH IMAAHYETbCs y 2018 p. [29].

CaiTOBUII PMHOK IreHepaljii KpUIITOBAAIOT HA CHOTOA-
Hi po3nopireHut Takum ynHoM: Kurai — 60 %, CIIA
ta Kanapa — mo 16 %, I'pysist — 6 %, €spomna — 5 %,
Icaanpis — 4 %, Inpisg — 3 %, Pocis — 2 %, ABcrpa-
Alst — 2 %, TTiBaenHa Amepuka — 2 % [23].

KpumnrosaAoTu 3a AOTIOMOro10 KPEAUTHMX eAeKTPOH-
HUX AaTGOPM Ta OAOKYENIHY BUKOPUCTOBYIOTHCS
y cdepi kpepAuTHUX BipHOCUH. llle Tpu poxu Tomy
KOMIIaHii KpeAUTHMX eAeKTPOHHMX ITAAT(HOPM BUTAS-
AQAU €KCIIePUMEeHTAaTOPaMMU, IPOTe CbOTOAHI ITioHepu
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upboro puHKy Landing Club, Prosper Ta iH. MalOTb Mi-
ABSIpAHY KariTaAizauio [30]. Maerbes PO KOMITaHii,
SIKi 3aMiCTh OAHKIB BUBHAYAIOTh TAATOCIIPOMOXKHICTh
AIOAMHU 00 TIATIPUEMCTBA 3aBASIKM BeAUKiil 6asi pAa-
HuX. [TicAST 1IbOTO 3HAXOAUTBCS iIHBECTOD, 1O Oaskae
BUAIAUTY KOLITU AASI KpeAUTYBaHHS. L]st HoBa dop-
Ma KPEAUTHMX BIAHOCHH Y 3MO3i TPAKTUYHO 3HUIIK-
TU OAHKMU SIK CYO'€KTU KPEAUTYBAHHS.

KpunroBaaloTu 3aiiMaloTh TakoX creundivHi cer-
MeHTU QiHAHCOBOTO PUHKY. 30KpeMa, FOAOBHUII «Cy-
nepHUK» OiTKoIHA — KpuntoBaAtoTa Ethereum — Oyaa
BunpobysaHa Ha piBHi OOH sk croci6 po3mnopiay Ao-
MOMOTY CUPICHKUM OikeHIsIM [22].

AHaaoru OiTKOIHa BXOASITh Y )KUTTSI pEAIriiHUX Ipo-
Mmaa,. ITioHepamu y it cdepi craam iyael: y Pocii di-
HaAi30BaHMII IPOLleC CTBOPEHH S KOIEPHOI BaAIOTHU
Bitcoen, mo A03BOAsIE YUaCHMKAM CHUCTEMU OTPU-
MyBaTu 6e3BiACOTKOBI KPEAUTH, & KOKHUIL A€CATUN
Bitcoen mae nepepaBaTuch €BpPENICHKil rpoMaai. 3a-
raAoM npu naaHosin emicii 100 MaH Bitcoen o4iky-
€TbCS 3pOCTAHHS PYHKOBOI BAPTOCTi KOXXHOI OAMHMU-
1li HOBOI KpUNITOBaAIOTU y 15 pasis.

IcaaMcbKMI CBIT TAaKOX YK€ Ma€ BAACHY KPUIITOBa-
ATy OneGramCoin (OGC). IlpoekT, peaaizoBaHui
B OAE, Bxxe Buimos Ha ICO, a 11 3aCHOBHUKMU ITAQA-
HYIOTb 3aAyuuTu noHaa 0,5 mapa poa. CIIIA, mo 3po-
6ute OGC Hainbiabm poporum ICO B icTopii [31].

HaTtoMicTb 3aCHOBHUMKM KpuUNTOBaAloTu Dana xo-
4yTb CTBOPUTU AAbTEPHATUBY AOMiHYI0Yill HMHI MO-
AeAi PUHKOBOT eKOHOMiKM. [XHS BaAIOTa, Ha3Ba SAKOI
MEPEKAAAAETHCS SIK «IIeAPICTb», 0a3yBaTUMEThCs
Ha NPUHLMIIAX OYAAIICPKOI €eKOHOMIKY, 1O TEpeA-
6avae «MaKCUMaAbHUI AOOPOOYT 3a MiHiMaAbHOrO
CIIOXKUBAHHS» [32].

CTaBAEHHS AO KPUIITOBAAIOT Y CBITi CYyTTEBO pi3-
HuUThCA [33].

o Aesiki kpainu (ABcrpaais, Himeuunna, Hiaepaan-
Ay, HoBa 3eaanais, CiHramyp) BCiASIKO CTUMYAIO-
10Th ix 006ir. Icnianis e B 2014 p. Bu3HaAa OiTKOIH
oditifiHo nmAaTiXHOI cucTemoro. Lle 6yaa iniria-
TUBA II0OAQTKOBOI iHCHeK1il KpaiHy, sIKa IIpoBeAa
aHaAi3 BUKOPUCTaHHSA KPUIITOBAAIOTU B KpaiHi
Ta AIMIIAA BUCHOBKY, LIO Liell polieCc HeobXiAHO
AeraAisyBaTtu Ta OOKAQCTU MOAAQTKOM. 3 KBITHS
2017 p. 6iTKOTH 0GiLiIHO BUBHAHMIT TAATIKHUM
3acobom Ha Tepuropii Anowii [34], a itoro mpopax
00KAAAQ€eTHCS SITOHCbKUM aHaaorom ITAB. ¥V Ka-
Haai OITKOIH BM3HAYAETHCS SIK «HeMaTepiaAbHUMI
aKTMB», @ TPAH3aKIIil 3 HUM — sIK 6apTep; AO3BOAe-
HO OTpMMYBaTy 11(POBY 3apOOITHY [TAATY, @ KPUII-
TOBAAIOTa, OTPYMaHa B Pe3yAbTaTi MailHiHIY, 00-
KAQAQETHCS MTOAATKOM Ha AOXIA,.

o B I3paiAi 6iTKOIH He MAMAAQE TTiA IOPUAUIHE BU-
3Ha4YeHHsI BAAIOTH aHi sIK ¢piHaHCOBe 3abe3neyeH-
Hsl, aHi sIK ormoAaTKoBYBaHMI akTuB. lllopasy, koan
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OITKOTH POAAETHCSI, TPOAABELb IOBUHEH CIIAATU-
TU MTOAQTOK Ha MPUPICT KaIiTaay.

o Ha Kinpi KpunToBaATO MOXAMBO OMAQTUTU
HaBYaHH B YHiBepCUTeTI.

» Okpewmi kpainu (Kurait, Pocist, [HaoHe3isT) BCTaHOB-
AIOIOTb AASI KPUIITOBAAIOT CYTTEBI 0OOMexeHHs. Tak,
Hapopnnit 6ank Kutaro BBa>kae 6iTKOIH BipTyaAb-
HMM TOBApOM, a He BaAIOTOIO, i 10T0 MIPOAQXK MOJKe
obkaaparucs [TAB. Y Bepecni 2017 p. Kurait 3abo-
POHUB TIEPBMHHE PO3MilljeHHsI KPUIITOBAAIOT Ta 00-
MEXIB AISIABHICTB CIleljiaAisoBaHMX OipK, 110 cTa-
AO KAIOYOBOIO IIPUUYMHOIO MTAAIHHS KypCy OiTKOTHA
35 p0 3 tuc. poa. CIIA mMeHII K 3a ABa TVDKHI.

 IIpsima 3a60poHa 06iry KpUITOBAAIOT HA CbOTOA-
Hi BcTaHOBAeHa Aulie B boaisii, ExBapopi, Tairan-
Al Ta BeTHami.

o Ab6coaroTHa OiABIIICTD YpsiAiB 0Opaay mosuiiito
HeNTPAAITEeTY, YHMKAIOUM KOHKPETHMX pilieHs [33].

[IpoTe HellTpaAbHe CTaBAE€HHS OiABIIOCTI KpaiH
AO KPUIITOBAAIOT HOIMIMPIOETHCSI BUKAIOYHO HA IIPU-
BaTHi» BaAwTH. HaromicTp cripobu okpeMux Kpaid
eMiTyBaTU «Aep>KaBHY» KPUIITOBAAIOTY PO3LIiHIOIOThb-
Cs BKpail HeraTUBHO. 30KpeMa, TOAOBa EBPOIENICHKO-
ro eHTpobaHky M. Apari BUCAOBUB KaTerOpUYHY
He3ropy 3 HaMipoM EcToHII eMiTyBaTy nmapaAeAbHY
KPUIITOBAAIOTY «eCTKOIH»: «KopHa AepKaBa — yyac-
Hu1st €C He MOXKe BBOAUTM CBOIO BAAIOTY; BAAIOTOIO
€BPO30HM € BUKAIOYHO €BpO» [35].

YkpaiHa Ha CbOTOAHI He € CKiAbKM-HEOYAD Baro-
MMM IpaBlieM Ha PUHKY KpUIITOBAAIOT Hi 3a 00cs-
raMm «BUAOOYTKY», Hi 32 CTyIIeHeM pPO3BUTKY BiAIlO-
BipAHOI iHGpacTpyKTypu. Buxopucranus B Ykpaini
KPUIITOBAAIOT € HE3aKOHHUM, a 1X BUKOPMCTAHHS
SIK 32CO0Y MAQTEXY CyIlepeuyuTb YMHHOMY 3aKOHO-
AaBCTBY [36].

AoBipAkoBo. B VYkpaini npupbaru 6iTKOTH
y TepMiHaAaX caMOOOCAYTOBYBAaHHS MOXKAUBO
B Mepe)xax KoMmmnaHii /Box ta Tyme. 3 opupany-
HOI TOUKM 30Dy, IPOAAXKEM KPUIITOBAAIOTY Tep-
MiHaABHI MepeXi He 3aliMaloTbCs, 2 AULIe TPO-
AQIOTb KOAY aKTMBaLil (Bayuepn), sIKi IIOKyTIeL b
HOTiM MOKe 0OMiHsITH Ha OITKOIH Ha caifTi 00-
MiHHOTrO MyHKTY. OTKe, 1is1 onepalis iAeHTuY-
Ha MOMOBHEHHIO PAXYHKy MOOIABHOTO TeAe-
¢$oHY 3a AOITOMOTOI0 CKpeTY-KapTu. PisHuus
B TOMY, 1[0 Y BUITAAKY 3 TePMiHAAOM KOA-iA€H-
TndikaTop APYKYETHCA Ha UeKy. 3a CBOI ITOCAY-
I'Vl TepMiHaAbHA Mepeyka CTAr'ye KOMICilo y po3-
Mmipi 1 % Bip cymu [37].

Okpim TepMiHaAIB CaMOOOCAYTOBYBaHHSI, OC-
TaHHIM 4acOM 3’IBMAACS MOXKAUBICTb KyIiBAi
6ITKOIHIB yepes3 creliaAizoBaHi KpunroMaru.
IMepuui Taki npucTpoi 3siBuauch y Kuesi (6 oa.)
ta y Xapkosi (2 oa.). IIpoiec xyniBai kpumnro-
BaAIOTU Yepe3 KPUIITOMAT BiAOYBa€ThCS TAKUM
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YMHOM: KaMepa CKaHY€ apApecy BAACHMKA raMaH-
151 3 OITKOTH-AOAQTKA HA CMapTQOHi, HOTiM BHO-
CUTBCs roTiBKa (HOMiHaAoM Bip 500 rpH), micAst
4Oro OITKOTHY BIATIPABASIIOTHCS HA €AEKTPOHHMUIT
ramaHeub [38].

Y MOAaTKOBMX AeKAapallisiX MPO MallHOBUI CTaH
i pooxoaM 3a 2015 p. ABOE HAPOAHUX AEMyTaTiB
Yxpaiuu (O. Mymak ta A. [oAy60B) 3apexaapy-
BaAM I'POIIOBI aKTUBU Y BUTASIAL KPUIITOBAAIOTHU
6iTKOTH Ha CyMy BiAITOBiAHO 465 Ta 4 376 opau-
HULb, 1O HA 3BITHY AAQTy CTAaHOBMAO, BiATIOBiA-
HO, ekBiBaAeHT 285 Tuc. poa. CIIIA Ta 2,7 MAH
aoa. CHIA [39]. ¥V aAexaapariisix 3a 2016 p. ime
ABOe HapoaHux obpanuis (O. Ypbaucekuit
ta A. BiaonepkoBelb) Bia00pasmuAm BIATIOBIA-
Ho 1 277 Ta 398 6irkoiHiB [40], puHKOBa Bap-
TicTb AKMX cTaHoM Ha 20.12.2017 p. maaa 3poc-
TU, BiATIOBiAHO, A0 22,3 Ta 7,0 MAH pA0A. CIIIA.
ITormut Ha 6iTKOiH B YKpaini 3a 2016 p. spic
y IWATh pasiB: TY>KHEBUI 00CAT TOPriB 36iAb-
muBcs 3 500 THC. TpH A0 2,5 MAH TpH. 3poCTaH-
Hst TpuBae i B 2017 p. KyniBast 6iTkoiHa 3a rpuB-
HIO Ha bip)kax komurye ykpainusam 0,25-1,5 % Bip
cymu. AOK 3aLiKaBUTM KPUIITOBAAIOTOIO CIIOKH-
BayiB, YKpaiHChKi 0OMiHHI MyHKTH, 110 CreLjia-
Ai3yI0TbCs Ha OITKOTHAX, HE 3aAMIIAIOTH CIIPOO
OpraHi3yBaTy NMPOAAK KPUIITOBAAIOTH Yyepes
nAaTihxHi TepmiHaau. OAHaK BAQCHUKM OCTaH-
HiX Ha 1le He IOTOAXKYIOTbCS, TOOOIIUNCH CAHK-
uiit 3 6oxy HBY [37].

3 uepBHs 2017 p. Ha Tepuropii Ykpaluu 3adik-
coBaHUM AeDiLIUT BIACOKAPT SIK KAIOYOBOTO eAe-
MEHTa «BUAOOYTKY» OITKOIHIB LIASIXOM Mali-
HiHrYy [41].

Y rpyAHi LIbOT0 X POKY B YKpaiHi OiTKOIHU mpu-
JIMaAu AO oriaatyu [42]: ABa iHTEepHET-MarasuHu,
OAVIH XOCTeA, ABa Kade, ABI IPOAYKTOBI KpaMHI-
1ji, OAMH CepBiC 3 peMOHTY alidoHiB, ABa cepBi-
CI 3 AOCTaBKM KBITiB, OAHA TBOpYA CTYAis, OAHA
I0puANYHA QipMa, OAHA APYKapHSL.

BBaykaeTbcs, 1[0 BUKOPUCTAHHSA B YKPaiHi KPUIITO-
BAAIOT ITIAPMBAE MOHOIIOAIIO A€P>KaBI Ha eMICilo I'po-
1Iert Ta MoCAabAIO€ HalliOHAABHY IPOLIOBY OAMHULIO.
I1py 1bOMY OCHOBHMMM PU3MKaMMU TA 3arpO3aMMu
byHKI[IOHYBaHHSI KPUIITOBAAIOT B YKpaiHi (Ta y cBi-
Ti), 110 3yMOBAIOIOTb iCHYI04i 0OMeXXeHHsI Ha 1X BU-
KOPMCTaHHS, Ha CbOTOAHI €:

o BUKOPUCTAHHS BiPTYaABHVIX BAAIOT AAST HEAETAABHUX
TPaH3aKLill, TOPriBAi HAPKOTUKAMU, 30POEI0 TOLIIO;

o eKCIAHCilTHe TPOHMKHEHHs Ha BHYTPIllIHIll pu-
HOK iHO3eMHMX (piHAHCOBUX YCTaHOB BHACAIAOK
3aTOCTPEeHHsI KOHKYPeHLil Ta BTpaTy PUHKOBUX
MO3MLiM HaLliOHAABHUMM (PiHAHCOBUMU YCTAHO-
BaMU, 11J0 IPOBOKY€E BTPAaTy MOHETApHOIO CyBepe-
HiTeTy KpaiHu;

e BTpaTa Aep’KaBHOI MOHOIIOAIT Ha eMiciio rpouers;

e 3MEHIIEHHA ceﬂbﬂopamy LHEHTPAAbBHOTO 6a1—u<y;
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o 3MEHIIEHH MTONMUTY Ha Hal[iOHAABHY BAAIOTY, 1O
3YMOBAIOE€ ii 3HeLjiHEeHHS (@ MOXKAMBO, HaBITh BiA-
MOBY Ha KOPUCTb iHO3€MHOI) Ta 3MiHY IIBUAKOCTI
00iry, 1110 YCKAQAHIOE IIPOLieC BU3HAYEHH S MIBYA-
KOCTi 00iry rpotuteit Ta 3AiiICHEHHSI IPOIIOBO-Kpe-
AVITHOTO peryAIOBaHHS;

o HEMOXXAUBICTb TIPOBEAEHHsT e(EeKTUBHOL IPOILO-
BO-KPEeAUTHOI MOAITUKY, OCKiABKM iCTOTHA YacTKa
rPOLIOBOI Macu repebyBaTuMe [03a KOHTPOAEM pe-
T'YASITOPA;

o 3MeEHIIEHHsI PiBHsI BIAMBY a00 ycyHeHHsT diHaHCO-
BUX TIOCEPEAHUKIB To1IO [28, c. 30-31].

Ao iHIIMX BUKAMKIB, TIOBSI3aHUX 3 006IrOM KpUIITO-
BAAIOT B YKpaiHi, cAip, 30KpeMa, BiAHECTU:

o TIIOBHY aHOHIMHICTb TPaH3aKILili;

o BMCOKUII pPiBEHb BOAQTUABHOCTI L[iHM KPUIITOBa-
AIOT;

¢ HEBM3HAYEHICTh OO'€KTUBHOI LIIHHOCTI KPUIITOBA-
AIOT, 11J0 Ma€ OyTU BMpajkeHa B peaAbHIX TOBapax
i mocayrax;

e TOCTilHEe MPOTUCTOAHHSA MiXK eMiCi€lo Ta peaAb-
HUM IONMTOM Ha BipTyaAbHY BaAIOTY;

o BIACYTHICTb A€P>KaBHOT'O TapaHTYyBaHHS, 1110 YHEMOX-
AVUBAIO€ Oe3IeuHe HAaKOIIMYEHH ST KPUIITOBAAIOTY;

e HYAbOBA BHYTPIIIHA BapTiCTh, 1[0 O3HAYa€ MOX-
AMBICTD IepeTBOpPEHHS BipTyaAbHOI BaAlOTHU
Ha «(diHaHCOBy OyAabOamky» [28, c. 27-29].

AoBipkoBo. Aucrom HBY «llfopo BipHeceH-
Hs oIepalliil 3 BipTyaAbHOIO BaAIOTOIO/KPUII-
TOBAAIOTOW «Bitcoin» A0 omnepaliil 3 TOPris-
Al iIHO3eMHOIO BaAIOTOIO» Bip 8 rpyaHs 2014 p.
Ne 29-208/72889 [43] peryasiTop HArOAOCUB, 1LjO:
e BHUIYCK BipTyaAbHOI BaAloTu Bitcoin He Mae
6yAb-sIKOrO 3abe3NeyeHHs Ta OPUANYHO 30-
OOB’sI3aHMX 32 Hel 0Ci0, He KOHTPOAKETHCS
A€p>KaBHMMM OpraHaMM BAaAM XKOAHOI i3 Kpa-
iH. OTxe, Bitcoin € epouosum cypozamom,
SIKMIT He Ma€ 3a0e3IedeHHsI peaAbHOI BaPTOCTI;
e AISABHICTD 3 KyniBAi-TIpoAaXY Bitcoin 3a po-
Aapu CHIA abo iHlYy iHO3eMHY BaAOTY Mae
03HAKU (pYHKUIOHYBAHHA M. 3B. PiHAHCOBUX
nipamio Ta MO>XXe CBiAUMTU IIPO MOTEHLIiTHY
3aAyUYEHICTb AO 3AIICHEHHS CyMHiIBHMX ollepa-
1IiJ1 BIATTOBIAHO AO 3aKOHOAQBCTBA PO MPOTU-
Alf0 Aeraaisarii (BiAMMBaHHIO) AOXOAIB, OA€p-
JKaHMX 3AOUMHHUM LIASXOM, i piHaHCYBaHH:
TepopusMy;

e YIOBHOBa)KeHi OAHKM HE MAIOTh IIPABOBUX
MiACTaB AAS 3apaxXyBaHHS iHO3€MHOI BaAIOTH,
OTPUMaHOI BiA NMpopaxy Bitcoin 3a KOpAOHOM;
e BUKOPMUCTAHHS I'POMaAsIHAMU Ta IOPUANY-
HUMU 0c00aMU BipTyaAbHMX BAAIOT AASL OOMiHY
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Ha ToBapy ab0 IPOIIOBI KOLITU IIOBsI3aHe 3 PU-
3MIKOM TIOBHOI BTPaT! KOUITIB, 10 3aAisIHi B Ta-
KX OmepaLisax;

e TPOMAaASHU MAaIOTh BUKOPUCTOBYBATY IOCAY-
I'Ml AVILIIE TUX MTAQTIKHUX CUCTEM, CHCTEM po3pa-
XYHKiB, AKi BHeceHi HBY po Peectpy maaTix-
HUX CUCTEM, CUCTE€M PO3PaXyHKiB, YYaCHUKIB
LMX CUCTEM Ta ONepaToOpiB IOCAYT IMAATiI’KHOI

indpacTpyKTYypH.

BucnoBku Ta nponosunii. Hapituui aep>xaBHuit
KOHTPOAD HaA «CipUM» PUHKOM KPUIITOBAAIOT, IO
BXXe (paKTUYHO Mpauioe B YKpaiHi, morpedye 3axo-
AIB, CIIPSIMOBAaHMX Ha JIOTO AeraAisaljiio Ta BIIOPSIA-
KyBaHHs. 30KpeMa, He0OOXiAHO BHeCTU BiANIOBiAHI
3MiHM B YMHHE 3aKOHOAQBCTBO Y cdepi baHKiBChKOI
AISIABHOCTI Ta rpoIIoBoro obiry, a came: B 3aKOHU
Ykpaiuu «ITpo HauionaapHui 6aHK Ykpainu», «ITpo
6aHKM i 6aHKIBCBKY AlsiAbHICTBY», «IIpo maaTixHi
CHUCTeMU Ta TMepeKas KOILUTiB B YKpaiHi».

B YkpaiHi B>ke IIpe3eHTOBAHO IepIy YaCTUHY 3aKOHO-
AaBYol 6a3M II0AO PEryAIOBaHH KpUnToBaAloT. Hapa-
31y BepxoBHii1 Paai Ykpainu 3apeecTpoBaHo Tpy 3aK0-
HOIPOEKTH 3 LIbOTO IMTaHHs, 30KpeMa, Bip 6 )KOBTHA
2017 p. Ne 7183 «IIpo obir KpuIIToBaAIOT B YKpaiHi»
Ta Bip 10 xxoBTHA 2017 p. Ne 7183-1 «IIpo cTumyato-
BaHHA PMHKY KPUIITOBAAIOT Ta iX MOXiAHMX B YKpai-
Hi» [44]. Kpim TOro, 3akoHOrpoexT «I [po BHECEHHS 3MiH
Ao TToparkoBoro Kopexcy Ykpaium» [45] mae Ha MeTi
BPErYAIOBATU IIUTAHHS OMOAATKYBAHHS MPUOYTKY
BiA KYMiBAI-ITPOAQXKY KPUIITOBAAIOT Ta MAlHIHTY, Ae-
(aKTO 3BiIABHMBIIN 1Ii BUAY AISIABHOCTI BiA MIOAQTKIB.

HeobxipHO Takoxx chopmyBaTu BiATOBIAHY HOpMa-
TUBHO-TIpaBOBY 0a3y (Ha piBHi Kabinety Minictpis
Vkpainu ta HauionaapHoro 6auky Ykpainm), o
Mae KOHKPeTU3YBaTy 3aKOHOAABYi 3MiHU, IPUITHSI-
Ti Ha piBHi BepxoBHoi Papu YkpaiHuy, Ta cKaapaTUCh
i3 mocTaHoOB, HaKas3iB, pimeHs Tomo. CAip TAaKOX BU-
pimnTu npobaemMu popMyBaHHS BiATIOBIAHOTO iH-
cTuTyLiiiHOro (HOBi mipposaian y wrari HBY Ta/abo
Kabinery MinicTpiB Ykpainn) Ta KaApoBoro 3abesre-
YeHHsI Ma0yTHbOI CUCTEMU AEP)KaBHOTO KOHTPOAIO
32 PUHKOM KpUIITOBAaAIOT. OueBMAHO, 110 BCe 1ie II0-
TpebyBaTMMe 3HAYHOI Ipalli i 4acy, a OTXKe, € 3aBAAH-
HSIM Ha CEPEAHBOCTPOKOBY NEPCIIEKTUBY.

A B KOPOTKOCTPOKOBIII NePCIeKTNBI, 3 OTASIAY Ha ic-
HYI0UY IIPaKTUKY PErYAIOBAHHS ypsiaaMu 6araTbox
KpaiH PMHKY KPUIITOBAAIOT HA HalliOHAABHOMY PiB-
Hi, Aep>)KaBHUM OpraHaM YKpaiHU AOLIIABHO J1 HapAa-
Al AOTPMMYBATHUCS MOTOYHOI MO3ULiT HeITpaAiTeTy
IIOAO LIbOTO PUHKY. Lle 3BOAUTBCA AO MepioAMYHUX
MonepeA’KeHb YYaCHMKIB PMHKY Ta IOTEHL[iTHUX iH-
BECTOPiB NP0 MOI0 HMHINIHIO HEAOCKOHAAICTH
Ta CIpMYMHEHi Helo 3arpo3y, a TaKOXK IMPOBEACHHA
BIATIOBIAHOT pO3’siCHIOBaAbHOI poboTu. BopHOuac
odiniitHa 3a00poHa AEp)KABOIO TPAH3AKIIill 3 KPUII-
TOBAAKTaMMU HEAOLIiAbHA, OCKiAbKY TIOAQABLINIL PO3-
BUTOK TAKOT'O PMHKY Y CBiTi BUAQETHCS OIABII HIXK
imoBipHuM. Taka mo3uisi, 3 0OAHOTO OOKY, AO3BOAUTD
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MOHITOPUTY Ta BUBYATU Liell IPUHLUIIOBO HOBUM AAST
VYKpaiHu pMHOK, a 3 iHIIIOTO — YHUKATy MaTepiaAbHOI
Ta MOPAaAbHOI BiATIOBIiAQABHOCTI Aep>KaBU 32 MOX-
AVIBI CIIEKYAATUBHI Ail Ta IMOBipHi BTpaTu y4acHU-
KiB «CipOro» pMHKY KpUIITOBAAIOT.

3 MeTo10 MiHiMi3aLjii 3a3HaYeHNX PU3KKIB Ta IPOTU-
All O4iKyBaHMM HeraTMBHMM HacAipKaM GyHAAMeH-
TAaAbHMX 3MiH Y AISIABHOCTI CBiTOBOI piHaHCOBOI c1C-
TeMU AeP>KaBHiI OpraHu YKpaiHM MAlOTh 3AIMCHUTU
NpeBeHTVBHI 3aXMCHI 3aX0AM, 30KpeMa:

o NepEeOpiEHTYBaTU Aep>KaBHe 3aMOBAEHHA 3 MIATO-
TOBKM (axiBLiB oKpeMuX creLjiaabHoCTeN chepu
¢dinaHCiB Ta OAHKIBCHKOI CIIpaBM Ha MiATOTOBKY
crneuiaAicTiB y chepi iHpopMaLiTHUX TEXHOAOTII;

e OpraHisyBaTu NpoOBeAeHHs B iHdopMalitHOMy
IIPOCTOPi aKTMBHOI PO3’ICHIOBAABHOI poOOTH Ce-
peA LIKOASIPIB, a0ITYypi€HTIB, CTYAEHTIB MEPLINX
KypCiB HaBYaHH:, CIIPSIMOBAHOI Ha MOMYyASpU3a-
yiro IT-creriaabHOCTEN y KOHTEKCTi O4iKyBaHUX
B YKpaiHi Ta cBiTi pyHAAMEHTAABHUX 3MiH Y che-
pax BupobHuuTBa Ta diHAHCIB;

o pPO3pPOOUTU KOMIIAEKC 3aXOAIB, CIIPSIMOBaHUX
Ha nepekBaaidikalio Ta coliaAbHY apanTaliio
HpaLiBHUKIB GpiHaHCOBOI cdepy, 110 BTPaYaTUMYTh
po60Ty BHACAIAOK GYHAAMEHTAABHUX TEXHOAOT Y-
HUX 3MiH.

Oxkpemoi yBaru noTpebye cepeAHbOCTPOKOBA OLIiHKA
MO>XXAMBHUX HAaCAIAKIB Ta nepcrekTuB QyHKLiOHYBaH-
HSI Aep>KaBHMX OaHKIB B yMOBaX O4iKyBaHMX y GiHaH-
COBill cucTeMi 3MiH. Y BUIIAAKY HeraTMBHUX IPO-
rHO3iB HEOOXiAHO pO3pOOUTY KOHILEML[i0 TTIOBHOTO
BUIXOAY A€P’KaBU 3 KalliTaAy Aep>KaBHUX OaHKIB LIAS-
XOM IX NPOAAKYy MPUBAaTHUM BHYTPIIIHIM Ta 30BHillI-
HiM iHBeCTOpawm, sIKi TPaAULIIIHO OiABII OTIEPATUBHO
pearyioThb Ha BUKAMKH, IOB’s13aHi 3 TpaHCchopMallis-
MU y dinaHcoBiit cdepi Ta chepi iHbopmaLitHMX
TEXHOAOTII.

[TiacyMOBYI04Y, 3a3HaYMMO, L]0 CTPATETiYHUM BU-
KAMKOM AAsT YKpaiHU BXKe ChOTOAHI € HeOOXiAHICTD
6iabir popcoBaHOro popmyBaHHs LKdPOBOroO M0-
PSIAKY AeHHoro. Lle Mae OyTu maciuTabHe po3ropraH-
Hs 1K poBoi iHGPacTpyKTypu (AOCTYIY, cepBicy, pe-
cypciB), popmyBaHHs UPPOBOro CYCHiABCTBA,
undpoBoi ekoHOMIKM Ta LudpoBoi iHAYCTPII, a Ta-
KO>XK CTBOPEHHS YMOB AASI BIIPOBAA>KEHH ST TEXHOAO-
il Mepe>XeBOro CerMeHTYBaHHS.

IlepcneKTUBU MOAQABIINX AOCAiAKeHBD. LliHO-
Ba AMHaMiKa pi3sHMX KPUIITOBAAIOT, IX 3aTaAbHa Ka-
MmiTaAi3allis, po3nopiA CBITOBOro puHKY iX reHepa-
Ljil 3a KpalHaMM Ta perioHaMy 3a3HAITb MOCTITHUX
3MiH, [0 BIAOOPa’kaeThCsl Y CTATUCTUL CBITOBUX
TOProBEABHUX MalpAaHUYUKIB. [TopaAbmIniT O6iAbII
TAMOOKMIT aHAAI3 CTPYKTYPU 11 AUHAMIKM PO3BUTKY
CBITOBOTO Ta YKPaiHChKOTO PMHKIB KPUIITOBAAIOT AO-
LIiABHO TPOBOAUTU 3a pe3yAabTaTamu 2017 p.
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