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PO NEPCIEKTUBU BUKOPUCTAHHS B YKPAIHI
KPUIITOBAJIIOTHU TA PO3BUTKY ONIEPAILIIM I3 HEIO

[IpoTsiroM KiIbKOX MONEPEAHIX AECATUIITH Cepe]l 1HHOBALIM, sIKI aKTHBHO
BIIPOBA/DKYIOThCSI B EKOHOMIUHY Ta (iHaHCOBY cdepu IisUIbHOCTI JIIOACTBA
OCOOJIMBUI 1HTEPEC BUKJIMKAIOTh KPUNTOBAIIOTH SK HOBUU 1HCTPYMEHT IS
3MIMCHEHHS MDKHApOJIHUX (DIHAHCOBHX oOmepalii, 3MeHIIeHHsS (IHAHCOBUX
Oap’epiB 1 3a0e3nedeHHs ¢iHaHCOBOI cTabuLIbHOCTI. HaykoBui, aepskaBHI
CKOHOMIYHI 1HCTUTYIII, OI3HEC-CTPYKTYpH Ta OKpEeMi 3allikaBlieHl 0co0u
OPUIUISIOTE  BEJIMKE 3HAUEHHS BHUBYEHHIO CIOCOOYy Ta  ocoOiMBOCTEH
(yHKLIOHYBaHHS KPUIITOBAIIOT, iX BIUIMBY Ha MDKHApOJHI (PIHAHCOBI PUHKH 1
100anbHy €KOHOMIKY B LIJIOMY. B OCHOBHOMY KPUIITOBAIIOTH PO3IJISIIAIOTHCS SIK
croci0 3MEHIIUTH KOHTPOJIb HEHTPAII30BaHUX OPraHiB BJIAJX HaJ BaJIIOTHUMH Ta
(1HaHCOBUMM OMEPaLIsIMH, K KUTTE3JATHA alIbTEPHATHBA, KA MOTEHIIHHO MOXKE
3MIHUTH r7100anbHUi (PIHAHCOBUM TaHAIIA]T.

KpunroBaniotu € 0cCOOJMBUM BHJAOM €JIEKTPOHHUX (200 uU(pOBUX)
rpomieii, sKi MarTh BJIACHy JCIEHTPATi30BaHy IUIATDKHY CHUCTEMY Ta
GyHKIIOHYIOTh 3a3BUYaii Ha OCHOBI TexHoJorii Onokuerny. Ilim wac mepekasy
KPUIITOBAJIIOTA MK BIJIIPABHUKOM Ta OJEP)KYyBAadeM CTBOPIOETHCS OJTHOPAHTOBA
Mepexa, sika MOXe He MaTH MOCEPeTHUKIB (0e3 3roJu caMux KopucTtyBauiB). Came
TOMY KPHUIITOBAIIOTH 1 CTalld CTPIMKO PO3BHUBATHCS, OCKUIBKHM ISl KOHIICTIIIis
aOCOJIOTHO HOBa Il PUHKY: KPUNTOBAIIOTHI oOmeparii HEeMOXJIHBO Hi
KOHTPOJIFOBATH, H1 BIICJIIIKOBYBAaTH — BOHH 31HCHIOIOTHCS BUKIIFOYHO MIXK JBOMA
kopuctyBauamu [1, c. 1003]. OcoOauBICTIO KPUNTOBAIIOTH € 11 TOBHA
JeLeHTpalIi3allis, 0 BIAPI3HAE i Bl yCIX Cy4aCHUX KJIACHYHUX BaJIOT CBITY.
Hanpuknaa, ewiciio HallioHaJdbHOT BaloTH YKpainu 3pailicHioe HBY, saxuit
3QJIEKHO B1JI CUTYyallli B €KOHOMIIlI MOXe 30UIbIIYBAaTH YW 3MEHIITYBaTH OOCST
rOTIBKOBOT Macu. EMicisi KpUNITOBAMIOTU 31HCHIOETHCSI HA OCHOBI KOMIT FOTEPHO1
nporpaMu 3a CHeliajibHOW (opMyIioro, 1o mnepeadadyae MOCTIHHE 3MEHIIECHHS
00CSITiB BUITYCKY 3a T€OMETPHUYHOIO mporpeciero [2, ¢. 34-35].

OCKUIbKM BHITYCK KPHUIITOBATIOTH BIAPIZHSAETHCSA B TPATUIIUHHUX, TOMY
CTBOPEHO HOBI METOAM iX BHUITyCKy (eMicii) — MauHIHT (mining), (OpPKUHT
(forging) ta ICO (Initial Coin Offering). MaifHIHT KpUNTOBAIIOT TMOJISITAE Yy
CTBOPEHHI HOBUX OJIOKIB Y OJOKUYEHHI KPUITOBAIIOTHOI MJIATLKHOT CUCTEMU IS
HIATPUMKH 11 poOOTH, 3a 110 KOPUCTYBAu€Bl HAIA€THCS BUHATOPO/a y BUTIISAI L€l
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camoi KpuntoBaiatoTu. [Ipu MaliHIHTY TIpOrpaMoro nependadaeTbes MOCTYnoBa ado
CTpUOKOMOAIOHA eMiCis JOJATKOBUX OJWHHUIIb KPHUITOBAIIOTH 1O MOMEHTY
JIOCSITHEHHSI TEBHOI MAaKCUMAJIbHOI iX KUIBKOCTI, TAKOX 3aKJIaJIEeHOT MPOrpaMoio.
Taka mporpama Mae CX0XICTh 13 «()IHAHCOBOIO MiPaMi00», aje JIUIIEC B YaCTHHI
TOro, IO eMicisd 3IIMCHIOEThCS 3a (OpMyNor, MOOYyJOBAaHOK Ha OCHOBI
reoMeTpuyHoi mporpecii [3, ¢. 167].

DOpP>KUHT TaKOK BUKOHY€ETHCS KOPUCTYBadeM, ajie HE Ha OCHOBI TOTYHOCTI
OOYHMCITIOBAILHOT MAIIMHU, a BPAaXOBYIOYH KiIBKICTh BXKE€ CTBOPEHUX HUM Y
omokueiini 610kiB. Meton 1CO, abo kpayaceitn (crowdsale), momnsrae y mBUaKii
eMicii HOBOi KPUNTOBAIIOTH Ta MPOJAXy ii MEBHOMY KOy 1HBECTOPIB y JIEAKIi
KUTBKOCTI. PUHOK KpUNTOBAIIOT SIBJISIE COOOI0 CUCTEMY, KA MOETHYE B OJIHE LI1JIE
BCl €JIEMEHTH, 110 3a0€3MeUyl0Th BUIIYCK (E€MICII0) KpPUNTOBAIIOT Ta iX 00Ir 3a
3aKOHAMH TOMUTY Ta MPOMO3UII MK YYaCHUKAMH IbOTO pUHKY. Jlo cuctemu
3a0e3nedeHHs (PYHKIIIOHYBAaHHS KPUIITOBAIIOT MOXKHA BITHECTH O1piKi, OHJIAalH- Ta
o(aiftH-0OMIHHMKH, EMITCHTIB Ta MaliHEpiB KpUNTOBATIOT [4, c. 238].

BipryansHa Bamiora — BUJ LHM(POBOI BaMOTU. YCi BIPTyalbHI BaTIOTH —
1udpoBi (ICHYIOTh JIMIIIE B IHTEPHETI), aje He BCl MUGPOBI BATIOTH — BIPTYaJbHI.
KpuniroBamtora — pi3HOBHJI BIPTYajJbHOI BaJllOTH, CTBOPEHHI 3a JOMOMOTOIO
KpUnrorpadiuHux METOJIB Ta MATEMATHYHUX OOYHMCIEHb IEPEBAKHO Ha 0asl
osokueitny. lle 1 mudposa, 1 BipTyasibHa BaJIFOTa, TOMY 1[0 BOHA ICHY€ B IHTEPHETI
Ta CTBOPEHA 3a JIOMOMOTrOI0 KpUNTOrpagiyHUX alropuT™MiB. MOKHA JaTH MpocTe
BU3HAYECHHS KPUNTOBAIIOTI, — 1€ KOMIT IOTEPHUN KOJA, SKUI CTBOPIOETHCS 3a
JOTIOMOTOI0  IU(PYBaIbHUX (KpUNTOrpadiuHMX) METOAIB Ta MaTeMaTHYHHUX
obOuuncnenb. [ludpyBanus 3abe3nedye aHOHIMHICTb, Oe3MeKy Ta HajllHICTh. Ha
BIJIMIHY BiJ] 3BUYaiHUX TPOIIEH, KPUIITOBATIOTH HE MalOTh (Hi3UYHOI GOopMHU Ta HE
aJMIHICTPYIOThCSI OaHKaMH 4M ypsaaMu. T00TO HeMmae IEHTPaJbHOTO OpraHy,
AKUW MOXKE KOHTPOJIOBAaTH Kypc YW o00ir BipTyanpHOi Bamotu. Kypce
KPHUITOBAIIOTH BU3HAYAETHCS MOMUTOM Ha BIIKPUTOMY PHHKY [5, c. 4].

[Iporiec oTpuMaHHSI KPUNTOBAIIOTH € JOBOJI CKJIAIHUM, WOTO HAa3MBAIOThH
BUJIOOYTKOM YW MalHIHTOM. BiH 3IIMCHIOETBCS NUISXOM BHPIIICHHS CKIIQJIHUX
MaTeMaTUYHUX 3aBJaHb a00 KpuUNTOrpaiyHUX TOJOBOJOMOK. MaitHepu, sKi
YCHIIIHO  BHUPIIIYIOTh  3aBJIaHHA, OTPUMYIOTb BHHAropogy y  BUIJIAIL
KpunrtoBamtoTu. [1ig yac MailHIHTY 3a TOMOMOTOIO CIEHIAIbHOTO KOMIT FOTEPHOTO
oOnaiHaHHS 3 BEJIMKOIO OOYMCIIOBAIBHOIO MOTYXKHICTIO BiIOYBA€ETHCS MEpeBipKa
Ta 00’ €THAHHS TPaH3aKIIIKN y OJIOKH.

KpuriroBamoTu MaroTh 3HAYHUH BIUIMB Ha YKPATHCHKY €KOHOMIKY, TaK camo,
gK 1 Ha cBIiTOBY. Ilo-mepie, BOHM MOXYTb MaTH BIUIUB Ha (PIHAHCOBY
cTabuIbHICTh. OCKUTBKM KYPCH KPUIITOBATIOT MOXKYTh 3HAYHO KOJHMBATHUCH, ICHYE
pU3UK i cTablnbHOCTI (piHaHCOBOI cuctemu. [lo-apyre, KpUNTOBATIOTH MOXKYTh
BIUITMBATH Ha 1HBECTHUIIIMHUN KJIIMAaT, MPUBEPTAIOYM IHBECTHUIIII BiJl MICIICBHX Ta
3apyODKHMX 1HBECTOpiB, 3a0e3medyrour HOBI JpKepena (iHAHCYBaHHS IS
CTapTamiB Ta 1HHOBALIWHUX MPOEKTIB. ONHAK ICHYE TaKOXX PHU3UK 3JIOBXHBAHHS
KPUTITOBATIOTAaMU Uil (piHAHCYBaHHS HE3aKOHHUX [iH, TaKWX SIK BiJIMUBAHHS
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rpomieil Ta (iHaHCyBaHHS Tepopu3My. PeryisiTopHi opraHu MOBUHHI PETEIHHO
pO3TJISIATH 111 aCMEeKTH Ta PO3pOOJISTH BIAMOBIAHI MOJTITUKH sl 3a0€3MeUeHHs
YECHOT0 Ta OE3MEeYHOro iHBeCTHIiHHOro Kimimatry [6,c. 104]. IcHyroTh 1 1HIII
PHU3HUKHM MiJ Yac MalHIHTY Ta 31HCHEHHS TPaH3aKIIi 13 KpUITOBAIIOTOMO [2].

Kpim BuIe3a3HaYeHUX AaCTEKTIB, KPUNTOBAIIOTH TAaKOX BIUIMBAIOTH Ha
¢dinaHCOBI TexHOJOTI4YHI iHHOBaIi. TexHomoris OJIOKYeiH, Ha sKid 0a3ylThCs
KPUIITOBATIOTH, Ma€ TOTCHINA] 3MIHUTH Ccrocid, skuM ¢iHAHCOBI YCTaHOBHU
MPAITIOIOTh 1 B3aEMOJIIIOTH OHA 3 0IHOI0. BoHa MOe 3a0e3neunTr O1IbIN MBHIKI,
Oe3neuHi Ta edeKTUBHI (PIHAHCOBI TpaH3akiii 0e3 MOCepeTHUITBA TPATUIIITHIX
¢dinancoBux mocepeqHuKiB. KpiM TOro, KpHUOTOBAIIOTH MOXYTh CIPHITH
(G1HAHCOBIA BKJIIOYEHOCTI, OCOOJIMBO B KpaiHaX 3 OOMEXKEHHM JOCTYIOM [0
TpaJAULITHUX OAHKIBCHKUX MOCHYT. JIFOIM MOXYTh MaTH MOJIUBICTh 3111 CHIOBATH
¢dinaHcoBi omepamii dYepe3 MOOUIBHI mpucTpoi Ta Mepexi «IHTepHeT» 3a
JIOTIOMOTOI0  KpUIITOBAJIIOT, IO Ja€ iM 3MOry 30epiratd, BIANPAaBIATH U
OTPUMYBATH TPOIIIi B OyAb-sSKUi yac Ta B Oyb-sikoMy Miclli [7].

VYkpaina BoJIofi€ 3HAYHUM TMOTEHIIAJIOM SK OAWH 3 HaWOUIbIINX ILIEHTPIB
KpUIITOBATIOTHUX onepaniid y Cxigui €spormi. ¥ 2023 pori kpaina nociia 12-te
MICIIE Y CBITOBOMY pEHTHUHTY 3a 00cAroM mnpuOyTKy BIJ 1HBECTUIIH Yy
KPUIITOBAJIIOTHI AKTUBH, BHUIIEPEIUBIIN KpaiHW, Takl sk bpaswmis, SAnonis Tta
Kanaga. 3a pganumu MinictepctBa 1udpoBoi TpaHcopmarii Ykpainu, 3a
MUHYJIHA pIK TpoMaisHu Ykpainu otpumann g0 850 muH. gon. CIHA Ha
KPUIITOBAJIIOTHOMY PUHKY, MPO IO CBIAYATh pe3ysbratu aHamizy Bia Chainalysis
[8]. ¥V CBITI KpUNTOBAIIOTO KOPUCTYIOTHCSA K IUIATLKHUM 1HCTpyMEHTOM. B
VYkpaiHi, HanpuKIIa, 3a HUGPOBI TPOIIl MOKHA MPUIOATH Pi3HI TOBApH, MaJIbHE,
aBIaKBUTKH, CTPaxOBKY, PO3IUIATUTHCA B allTelll, PecTopaHi, Ta HaBiTh KYIHUTH
HepyxoMmicTh. KpiM TOTO, OriaTa KpUITOBAIIOTOIO JOCTYITHA B JIEIKUX 1HTEPHET-
MarasuHax, mpu oOpMIICHHI MiIMUCKU Ha pO3BaXKallbHI1, HaBUaJIbHI1, 1H(hOpMAITiiiH1
OHJIaliH-pecypcu. TakoX KpUIITOBAIIOTY MPHUIMAIOTh OJarojiiiHi opraHizalli sk
noHatu. [Ipore HaOLIBIT TOMYISPHUM METOJIOM BUKOPUCTAHHS KPUIITOBAIIOTH €
1HBECTYBaHHSI 3 METOIO0 OTPUMAaHHS MACUBHOTO MPUOYTKY. 3apo0siTi Ha U POBiit
BAJIIOTI MOXKHA 4epe3 KpunrTooOipki. Ha mux MalimaHunkax MoKHA 3I1MCHIOBATH
KYIIBIIIO, OOMIH KpUNTOBaIIOTH Ta 30epiratu ii. KopuctyBau moxe mnpuubatu
KPUIITOMOHETH Ta YeKaTH MOKU iX Kypc 3pocte. PizHuug y Baptocti 1 Oyze
npuOyTKoM. 3Ba)kKaroul Ha BUCOKY BOJATHIBHICTh MOXKHAa BHUKOPHUCTOBYBATU
CTpaterii IHBECTYBAHHS B KPUIITOBAIIOTY 3 PI3HUMHU CTPOKAMHU.

BcTaHOBIEHHS PETYNATOPHUX DPAMOK JUISI KPHUIITOBATIOT MOXE CIPHUATH
CTBOPEHHIO 3aKOHHUX Ta CTAOLIbHUX PUHKIB KPUITOBAIIOT Ta 3aXUCTY 1HBECTOPIB.
OnHak HaJMIpHE PETYJIOBAHHS 3arpo’Ky€ YHEMOKJIMBUTH 1HHOBAILI Ta PO3BUTOK
I[OTO CEKTOPY, TOMY BKJIMBO 3HAUTH OalaHC MK 3aXMCTOM 1HTEPECIB yUaCHUKIB
pUHKY Ta CHpUSHHSAM iHHOBAIisAM. [[si po3yMiHHS BIUIMBY KPHUIITOBAJIIOT Ha
EKOHOMIKY YKpaiHu HEOOXIJHO MPOBOAWTH IOCIIKEHHS Ta aHali3yBaTH JaHi,
BPaxOBYIOUM CBITOBI TEHJEHINI ¥ yHIKaJIbHI OCOOJMBOCTI HAIIOHAIBHOI
ekoHOMikH. lle momomoke po3poOuTH ePeKTUBHI CTpaTerii Ta MOMITHKH, SKi
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3abe3reyarb CTabUIBHUN PO3BUTOK IILOTO CEKTOPY 1 CIPUITUMYTh €KOHOMIYHOMY
3pOCTaHHIO YKpaiHH.
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