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cy0’extiB BignoBimHo 1o MC®3 Ta mocuieHHs Mpo30pocTi iHpopmarii
(iHaHCOBOI 3BITHOCTI 3 METOIO MPUHHSTTS YIPABIIHCHKUX PillIEHb.

TakuMm 9UHOM, TPHUHMAOYX A0 YBarWm BaXIIUBICTH TpaHCopMamii
IHCTHTYLIOHAJPHOTO  CEepeloBHINA  OyXraiTepchkoro  oONiKy  Ha
LEHTpaNli30BaHOMY JAEp)KaBHOMY piBHI depe3 MpsMi Ta B3a€MO3aJICKHI
OyanbHI BIMHOCHHH MIDK [EpXKaBOIO Ta TOCHOJAPIOIOYNMH Cy0’€KTaM,
BB2XAEMO HEOOXiTHMM IHTETPYBAaHHS IOJIITHKH OyXTaJITepChKOro OOMIIKY
OKpPEMHUM pO3AUIOM OO0 3araJbHOCKOHOMIYHOI MOJITHKH 3 BH3HAYCHHSIM
IHCTPYMEHTIB 1 TEXHOJOTiH perymoBaHHs. HallloHaJbHI peryisatopu MaloTh
BYaCHO BHpILIyBaTW He TUIbKM 3aBiaHHs anmanrtamii MC®3, a Ttakox
HaWBUIIMX MNpodeciiiHNX CTaHAApTIB Ta KEpPIBHUX IIOJIOKEHb 110
HOPMaTHBHO-TIPaBOBOi 0a3u 3 MUTaHb OYXraJTepChKOro OOJIKY Ta BHOCHTH
3MiHH 200 po3poOusiTh HalioHanbHI MOJIOXKEHHS 3 IUTaHb OyXIaJTepChbKOTo
0o0MiKy Ta 3BiTHOCTI, ajxe ¥ CHOPAMOBYBAaTH BEKTOp  PO3BHUTKY
OyxranTepchbkoro OONIKy B Tepiof MONMIMpEHHs IWDKUTANi3amii Ta Mae
riobanbHUH XapakTep B Oi3HEC-TIPOLECH TOCTIONaproounX cy0’ekTiB. Kpim
[[bOT'0, AKTYANII3y€THCSI MUTAHHS ITOMYJIAPH3ALIii Ta 320X0UCHHS 10 PO3BUTKY
Oyxrantepchkoi Tmpodecii, OCKUTBKM BOHa € KIIOYOBUM (PaKTOPOM
3a0e3neueHHs TisTTbHOCTI MiIIPUEMCTB, YCTAaHOB Ta OpraHi3aIliil Ha 3acamax
KoMmrieTeH1ii, moOpouecHocTi Ta Biakpurocti. lle morpebye cmiBmpari
HalliOHANBHUX PETYJIATOPIiB 00MiKy 3 mpodeciiiHuMH OpraHizalisiMy IOA0
MUTaHb MOUIYKY, BUBYCHHS, 3aJIyUEHHS Ta alanTalil pO3BUHYTHX 1HCTHTYTIB
00JIIKY JIepKaB CBITY.

YK 336.74:338.3
B.O. Ko3y®0, kauz. exoH. HayK, nou. (XHEY im. C. Kysueys, Xapxkis)

OCOBJMBOCTI ®YHKIIIOHYBAHHS KPUIITOBAJIIOT
B YMOBAX ®IHAHCOBOI I''TOBAJII3ALIT

BUHHMKHEHHST KPUITOBAJIIOT CTAJI0 JIOTIYHMM PO3BHTKOM MEpexi
€JIEKTPOHHUX TPOIIEH 3 BUCOKOIO AHOHIMHICTIO Ta HEBHCOKOIO BapTiCTIO.
TepMiH «KpPHUIITOBAJIIOTAa» IOYaB 3aCTOCOBYBATHCS IICJs IOSBU CHCTEMH
wiatexis Bitcoin, po3pobienoi B 2009 p. rpymoro Jiroaei mijx nceB1oHiMOM
Caromri Hakamoro [1]. Po3BuTok ()eHOMEHYy KpUITOBAIIOT CTaB
aKTyaJbHAM JIMIIE B OCTaHHI pOKM dYepe3 II0ABYy COTEHb HOBHX
KPHIITOBAIIOT, OJOKYEeHH-TUIaTPOpM Ta TOCWIEHHS iX posii B cydacHiit
¢inaHcoBiil cucremi. [IeBHOIO Mipor0 Il HOSICHIOETHCS HOBH3HOIO IIHOTO
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IHCTpYMEHTY Ta pPI3HOMAaHITHICTIO TEXHIYHHMX pillleHb, BIPOBAKECHUX B
EJICKTPOHHMX TUIATDKHUX CUCTEMaX.

IlepciekTBM BHKOPHCTaHHSA KPHUIITOBAIIOTH SIK YaCTUHH HOBOI
CBITOBOI BaJIOTHO-(DiHAHCOBOI CHCTEMH Ta ii MOTEHIiI{HI BUTOIN i PU3UKU
JnocmmpkyBany Taki BueHi, sk J[. Bebep, . Cennin, . Hyep, O. dxycos,
I'. Kapnctpom Ta in. IlpoTe, icHye HEOOXiIHICTh MOAAIBIINX OCHIHKEHB
PO KPUITOBANIOT y TIporiecax (iHaHCOBOI rirobaizarii.

OCKINBKH MIKHapOIHO-TIPaBOBHHA CTAaTyC KPUNTOBAIIOT HA INaHWUN
MOMEHT HE BH3HAYE€HUH, HEMOXKJIMBO BIJHECTH L€l IHCTPYMEHT 1O Oynb-
Kol 3 (QiHaHCOBHX Kareropiil. OJHAaK KpUNTOBAIIOTH CTaH EJIEMEHTOM
CBITOBHX €KOHOMIYHHX TIPOIECiB 1 B3suIn Ha ceOe B3HA4YHy YacTUHY
€KOHOMIYHUX Ta (piHaHCOBHUX (DYHKIIiHL.

Ocob6muBocTi  (PYHKIIOHYBaHHS KPHUITOBAIIOT 0a3ylOThCcsl Ha iX
3pOCTaroviil poili y CBITOBi exoHOMimi. BOHM BXe AOCHTH €(EeKTHUBHI Y
BUKOHAHHI BCIX OCHOBHMX (YHKIM Trporei, siki TpaHCHOPMYIOTHCS B
CyJacHHX yMOBax. Tak, Xoda BapTICTh KPHIITOBAIIOT HE MIATPUMYETHCS
BapTICTIO BHPOOJCHMX B CKOHOMIII TOBapiB 1 mocayr, (QyHKIio
BUMIpIOBaHHS BapTOCTI KJIACHYHUX TPOIICH BOHM BHUKOHYIOTH Y IPOIECi
0OMIiHY Ta IIaTEeXiB.

Sk cepenoBuiie OOMiHy, KPUNTOBAIIOTH MAalOTh INpPSMHUil 000poOT,
xoda i oOMexeHudl [HTepHEeT-pHHKOM. Y TOi e 4ac BipTyalbHI BaJIOTH
1o30aBJieHi 0OMEKEeHb LI0/I0 TPOBE/ICHHS MEepeKa3iB — KOXKEH 3 BIIACHUKIB
MOXE IUIATUTH OyIb-KOMY, 3a IO 3aBrOJHO i B OyAb-sKill TO4YLI CBITY,
OCKUTbKH TPAHCAKIII0 HEMOYKIIHBO KOHTPOJIIOBATH, IO MOJICTIIYE aHOHIMHE
BUKOPHCTAaHHS KPUIITOBATIOT Ta 3abe3lieuye He3BOPOTHICTH yroxa. ToOTo
BOHH € 3a CBOEIO CYTTIO CBITOBUMHM a00 HaBiTh II00AILHUMH I'POLINMA.

VY KpUNTOBANIOTI HE HaJalOTh MO3MKH, BOHA HE BHUKOPUCTOBYETHCS
IIpU TIOTameHHi Oopry. Aje y BHUNAAKY, SKIIO KPHUITOBATIOTA CTaHE
3aKOHHHM IDIATDKHAM 3aCO00M Ha piBHI JIepKaB Ta CBITOBOi €KOHOMIKH,
MOTEHIlIfHE ii BUKOPUCTaHHS K IHCTPYMEHTY OOIry Ta IUIATeKiB 3HAYHO
3pocte. Tak, Ha ChOTOIHI KOJHA KpaiHa He KiacudikyBaia CTBOPEHHS
KPHIITOBAIIOT SIK €KOHOMIYHY AisUIbHICTB, X04a 1€ NPUOYTKOBA JisUIBHICTS,
SIKy 00CITyrOBYIOTh BUCOKOKBaJIi(piKOBaHI MpaliBHUKH Ta BUCOKOE()EKTHBHE
oOnanHanHs 1 TexHousorii. Ilpu 1poMy ypsau KpaiH CBITY MarTh pi3Hi
TMIOTJISIIA HA BUKOPUCTAHHS KPUIITOBAJIIOT, & CaMe:

1) rmoGanbHi TPUXWIBHUKA — KpaiHH, YPAAW SIKHX YK€ BIKHIA
3axoau sl mpocyBaHHS KpunroBaimrotu (Smnonis, IlBemis, IlIBeiinapis,
Hanis, Hopgeris, binopycs, Ectonis, CIUA, Icnanis, BenukoOpuranis,
[isnenna Kopes, Asctpaunis, Yuni , Kanana);

2) HellTpanpHi KpaiHH, YpsSAd sSKUX He 3a0e3MedyrTh HIsSKOro
IOPUAMYHOTO YU PETYJSITUBHOTO 3aXHCTY JUII KOPUCTYBauiB KPUITOBAJIIOTH
(GLIBIIICTD KpaiH CBITY);
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3) OmoHeHTH — KpaiHHW, sKi BXWIH 3aXOQH IIOJ0 3MEHIICHHs abo
3ano0iraHHsl BHUKOPHCTaHHS BIPTyaJbHOI BAJIIOTH Ha CBOIM TepHuTOpil
(Kwuraii, Typeuunna, bpasmnis, bomnisist, EkBamop, JliBan, banrianemnr).

OTxe, (QYHKIIOHATHHO ICHY€ HYITKHH 3B’S30K MK 30UTBIICHHAM
IUTATDKHUX MOKIIMBOCTEH KPHUIITOBAIIIOT Ta IX 00IroM.

KpunroBamoTH TakoX BHKOHYIOTH (DYHKLIIO KOPOTKOYACHOTO
30epiraHHs KOUITIB Yepe3 HaIMipHy HECTaOiIbHICTh, ajxe MOXYTh OYyTH
e(pEeKTUBHUMHU B CEPEIHBO- Ta JOBTOCTPOKOBHX 3aco0ax 30epiraHHA TaHWUX
[2]. Sk oO'ekT iHBeCTYBaHHS KPUITOBAIIOTH BHKOHYIOTH (YHKIIiO
pe3epBHHUX (OHIIB iHBECTOpa, MAarOyd NPH [bOMY BHCOKHH DPH3HMK Ta
HerepeabadyBaHicTh. KpUNTOBANIOTH JO3BOJISIIOTH KOMIIAHISIM HE TUIBKH
CTBOPUTH BJIACHY BaJIIOTY, KYpC SIKOT 3ajie)kaTHMe BiJ| yCIiXy KOMIaHii, aje
W 3amycTUTH BECh JKUTTEBMH LMK Kamitany. Tak, Ha modatox 2018 p.
3araJlbHa PUHKOBA KalliTami3alis yciX KpUNTOBaMIOT cTaHOBWiIa 800 Mipa.
non. CIIA, 3apa3 Bitcoin Hakormmaye 47% Bin miei cymu [2].

Ha BigMmiHy Bix TpaauIiiiHUX TpoOIIeH KPHUITOBATIOTH 3IaTHI
BUKOHYBATH psiJ HOJATKOBUX (YHKILIH, BaXKIMBHX JUI1 PO3BHTKY CYYacHOI
eKOHOMIKH, a caMe: IHCTPYMEHT ACLEHTPalli30BaHOTO OOMiHYy mU(pPOBUMH
BaJFOTAMU Ta IIHHOCTSMH; IHCTPYMEHT 30aradcHHs; iHBECTHIIIT; iIHCTPYMEHT
AQHTUKPH30BOT'0 YIMPABIIHHSI, €JIEMEHT CBITOBOi (piHAHCOBOI CHCTEMH; THII
iHHOBalil; IHCTPYMEHT MUl CHPOIICHHS YIpaBliHHA Ta OOMiHY
JOKyMeHTamMHu Ta iH. KpiM TOro, KpunToBamtoTH, SIK (piHAHCOBHU TpEH[
HOBOTO TOKOJIIHHSI, TOCTIHO TEHEepPYIOTh HOBI (YHKIIOHANBHI Hil Yy
CBITOBHX IJI00AI3aIIfHUX POIECcaXx.

Konuenuiss kpuntoBamor Ta 1 iHdpacTpykTypa y  BHIJISLII
PO3MOAUTHEHOT MEpeXi Ha OCHOBI JIEICHTPAI30BaHOT TEXHOJIOTIi OJOKYCHH
(blockchain), sika MOXe BIOCKOHAIUTH OYAb-SKY CHCTEMY, IO 3aiMa€ThCS
KOHTPaKTaMH, TPaH3aKLisIMU Ta PO3MOBCIODKEHHSIM MPUBATHOT iH(opMarii,
CTBOPIOIOTH aTbTEPHATUBHUN CHOCIO (YHKIIOHYBaHHS CBITOBOI (DiHAHCOBOI
CHCTEMH 3 MOXKJIUBICTIO «IIPOTpaMyBaHHsD» Tpoleld. KpunToBatioTH CTaroTh
HEOOXITHAM €JIEMEHTOM CYYacHOi TJ00aimbHOI (PiHAHCOBOI CHCTEMH Ta
BIUIMBAIOTh Ha BCi cepH, MOB’si3aHi 3 (OHIOBUM PUHKOM, TTOIIYKOM HOBHX
(iHaHCOBUX I1HCTPYMEHTIB [UIs 3aJlydeHHS KOLUTIB Ta pPO3IIUPEHHSIM
MepeMillieHHsI PUBATHOTO KaIliTaly.

[epcrieKTHBY BHUKOPHCTAHHS KPUNTOBAJIIOT, HAa JYMKY EKCIEpTiB,
HactynHi [3]:

nuQpoBi BaMIOTH Ta PO3MOJUIEHA OJOKYEHH-MEpexa IOJIETIIYIOTh
¢i3nuHMM ocobaM KpeauTyBaHHA Ta MikpodiHaHcyBaHHS y cdepi P2P,
MiHIMI3YIOUH TpaHCaKLiiHI BATPATH Ta IHTEPBEHIIIO TPETiX CTOPiH;

BinOyBaeTbCs iHTErpamis BipTyadbHHX IUIATGOpM 13 (aKTHYHUM
Oi3HEcOM, B  pe3yibTaTi 4YOro CTBOPIOETHCS TIOBHA  OJIOKYEHH-
iH]pacTpyKTypa IiIOBOTO cepenoBHIa (IIPOEKT CTBOPEHHS €KOCHCTEMH 3

231



KpHIITOBAIIOTOI0 Waves, sika MOBHICTIO BiINOBia€ 3aKOHOJABCTBY y cdepi
LIHHUX TaIepiB Ta IPOIIOBUX IIepeKasiB);

MATPAMKAa  KJIaCHYHOTO  OaHKIBCBKOTO  CEKTOpY,  HaJIaHHSA
MTOTEHIITHAM iHBECTOpaM Ta KOPHUCTyBaduaM KPHUIITOBAIIOT IIpaBa BHOOPY Ta
MIPOCTOTH TpaH3aKIii (Hampukian, Bigkpurts B 2017 p. mepmoro B ABCTpii
Bitcoin Bank, sixuit Mmae 6ankomMatu 3 0OMiHy Bitcoin Ha €Bpo Ta HaBIaKM);

CTBOPEHHS JOJATKOBOTO TONHTY Ha MPOXYKII0 CYMDKHHX PHHKIB 3
IHHOBALIITHOIO CIIPSIMOBAHICTIO (€JIEKTPOHHE O0JIaTHAHHS, EIEKTPOCHEPTis).

Otxe, HOBa cucteMa HU(POBUX TPOIIEH MIBUIKO BBIHIIIA B CHCTEMY
CBITOBOI eKOHOMIKH. KiTI0HOBOIO OCOOJIMBICTIO KPUNTOBAIIOT € BiJCYTHICTH
OyIlb-SIKOTO BHYTPIIIHBOTO Y 30BHILIHBOTO aIMiHICTPYBaHHI.
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BREXIT BEJIUKOBPUTAHII:
MPUYHUHU TA HACJILIKHU JJI5I €C

3a ocranHi 30 pokiB eBpoIieiicbka MOJIITHYHA IHTErpalisl MprU3Bea Jio
3pOCTaHHS HEBIOBOJCHOCTI OPUTAHIIIB MOJOXKEeHHAM Bennkoi bpurawii.

[TpyyrHAMY HEBOBOJICHHS MOXKHA BU3HAYUTH HACTYIIHE!

1) wmirpaniiina nonituka €C;

2) €BpOOIOPOKPATIS;

3) HepiBHiCcTH B3HOCIB KpaiH-wieHiB €C;

4) MIKKYTbTYpHI OCHOBH, HE TOTOBHICTh JA€NEryBaTH NPUHHSATTS
pimens kepiBHUITBY €C;

5) MeHII npuBaGIMBHIA 3araIbHAN PUHOK;

6) 3akoHOmaBYA i CyJI0OBa CHCTEMA.
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