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HNUGPOBA TPAHCO®OPMANIA ®IHAHCOBOTI O ITIPOCTOPY:
BUKJINKHA I MOKJINBOCTI

Kopuecr B. B.

1.1. IIndporizanin pinancoBoro npocropy
i po3BUTOK (iHAHCOBUX TEXHOJIOTIH

ApXiTekTypa MUDKHApOJHHX Ta HAI[IOHATBHUX CKOHOMIK IOCTIHHO
3MiHIO€ThC. CyKyTHICTD (DIHAHCOBUX PHHKIB YOCOOIIOETECS SIK (piHAHCOBUN
TPOCTIp, SKUH PO3BUBAETHLCA Y NIOHOBIIOBaHOMY NHppoBoMy BuMipi. [lum 1
BU3HAYAETHCA XapaKTep CYYaCHUX PHHKOBUX 3MiH.

MonepHizaris (HIHAHCOBOTO TPOCTOPY BiMoOpaxkaeThcd B IHCTPYMCH-
TaJIFHAX, PECYPCHHUX Ta TEXHOJOTIYHHX aclekTax. 3a octanni 20-30 poxkis, i,
0COOIHUBO B OCTAHHE JECATHPIUYS, MOXKIUBOCTI KOHTPAKTAIl Yo MION0
HepeMillleHHS KalliTaly Mk pHHKOBUMH ar¢HTaMH KapAWHAIEHO 3MiHAIUCH.
(DiHAHCOBI TEXHOJIOTIi 3a0e3MeuyIoTh 1 OMOCePEAKOBYIOTH ITHCTUTYINIHHI
3pyIIeHHA. PO3BHTOK IITYYHOTO 1HTEIEKTY, pOOOTH3AIIIA, 3pOCTAIOYI MACUBH
Big data, 3MIHIOIOTE CTPYKTYpy C€KOHOMIKH Ta ii IHCTpYMCHTAJIbHE
3abe3nicucHAS. TeXHONOTIUHI PEBOMIONIT Y (piHAHCOBOMY H IHIIIAX CEKTOpax
€KOHOMIKH BIJIKPUBAIOTH 3HAYHI MOXKIHBOCTI.

MaricTpanlbHAM KaTaJi3aTopoM 3MIH cTada [udpoBizais (aHri.
«digitalizationy). TepmiHOIOTIUHO OOHATTA  «nupoBBamisny 1
«TIDKATAII3AI PO3YMIIOTECS K CHHOHIMH, OCKIIBKH CyTHICHO O3HAYAIOTH
«onudppoByBaHHL» iHMOpMAIii MpPo pi3HI TPOIECH Ta AaKTHBH, TOOTO
TpuBeIcHHS ii y udpoBy GopMy (Bepcito). Y ¢iHaHCOBIH Ta iHMHUX chepax
KATTEASUTEHOCTI OCHOBHUM pecypcoM JIaBHO € iH(opMaris, a ii cydacHe
«OITUPPOBYBAHHL) OB’ A3YETHCS 13 TEXHOJIOTIYHAMH 3MiHAMH ii 00poOKH,
HOBHUMH MOKJIHBOCTAMH OLICPYBAaHHS AKTUBAMH 1 KAIIITAJIOM.

Bce 6inbI mocTynansHO IITYYHUH THTEICKT 3aOBHIOE Hillli HpoHT- 1 OeK-
odiciB KOMNaHIi Ta CEpBICHOIO CYNpPOBOIKEHHA MapTHepiB, a Web3 sx
mratdopMa ITepalii IHTepHETY Ha OCHOBI OJOKYCHHY, IporpaMye/KOMOIHye
B3a€MOJIII0 Y JIaHKAX JIFOJUHA-MAIIHHA 1 MalllHHA-MallTHHA.

TepMin «hinaHcoBi TeXHOIOTI (cKopoueHo — (iHTeX, anri. — fintech)
Ma€ KUTbKa BH3HAYCHb 1 Y3araJbHECHO PO3YMIETHCH SK CYKYIHICTH
IHHOBAIlIfHAX CEPBICHUX TEXHOJOTIH, CHPAMOBAHHX Ha IOKpAIICHHSI
HajaHHA (IHAHCOBHUX NOCHYT. BiANOBITHO OCHOBHE 3aBMaHHA (BIHTEXY
HOJIATAE Y TEXHOJNIOTTYHOMY CIIPHSHHI KOPHOpAIisiM, JOMOTOCIOAAPCTBAM,
OyAb-IKUM CIIO)KUBa4aM IIOCIYT OUIBII 3pyYHO ONEPYBATH BIACHUMHU 1
3aJly4YeHUMH (HIHAHCOBUMH PECYpPCaMU.
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Cdepa dinTexy Mae creIlialbHUN KaTeropiHHUN Kelc, Mo aJIUTUBHO
chopMyBaBcs 3 OTIATY Ha o€ THAHHS (PIHAHCOBHX 1 TEXHOIIOTIYHHX CEPBICIB.
[aukaTUBAMIA TIOCApill TEPMIHIB 1 CKOPOUYCHb cepu (PIHTEXY MICTUTBCA Y
KOHCYJBTATHBHOMY JIOKYMEHTi IiBeliapcbkoro baHKy MiKHapoIHHX
pospaxyHkiB (BIS) «Hacminku ¢iaTexy pams OaHkiB 1 OaHKIBCHKHX
kepiBHUKIB» (Implications of fintech developments for banks and bank
supervisors)'.

VY Gi3Hec-cepeJOBUIN TEepPMiH «GIHTEX» 3HAYHO HOUTUPUBCH KIUTbKa
ngecarupid Tomy. Ha Toli wac «QiHTeX» BIIHOCHBCA TICPEBAXHO MO
TEXHOJIOTIH, [0 BUKOPUCTOBYBAIUCS KPYIIHUMHU OaHKaMH, 30KpeMa, 1X Oek-
Ta ¢poHT-0dicamu. OgHaK HezabapoM 3'ACyBaJOCH, 0 BUKOPHCTOBYBATH iX
MOXYTh 1 HempodeciiiHi yJYacCHHKH pPHHKIB — MAacoBi CIIOKHBadi
PI3HOMaHITHUX (HiHAHCOBUX MOCTYT. MacoBHli MTONAT 3a0e3MEeUNB 1HKITIO3I0
CHOXUBAYIB JI0 TEXHOIOTIYHOTO (DiHAHCOBOTO cepBicy. Biaroai dinaHcoBi
TEXHOJOTIT (POPMYIOTH 1 PO3BHBAIOTEH (PIHAHCOBUH TEXHOJIOTTIHUH TIPOCTIp.

3HAYHOIO MIPOI0 PO3BUTOK (HIHAHCOBUX TEXHOJOTIH IOB’S3YETHCS 3
HOBAIlISIMU 3/1HCHEHHS OIepallifi 3 mepekasy rpormoBux komTiB. lle oxna 3
Ba)KIIUBUX HIII AiSUTFHOCTI OaHKIB 1 HEOaHKIBCHKHAX YCTAHOB — PO3PaxXyHKOBO-
KacoBe oOOCHyroByBaHHA KIieHTIB. OOOMmIIBHI YU OJHOCHPAMOBAHI
PO3paXyHKH MK YIaCHUKAMY PHHKIB TAKOK BAKIIHBI B TPOIIOBOMY OOITY.

Bazenpcpkuii KoMITET 13 MIATAaHL OAHKIBCHKOTO HATrIAay (Y cTpykTypi BIS)
BUJIUIAE TPU TaKi BUAU (PIHAHCOBUX TEXHOIOTIH:

— TEXHOJIOT1i, OB A3aHi 3 KPSTUTHUMH T4 JICIO3UTHUMH OIICpallisiMHU;

—  TeXHONOTIl, TOB’S3aHI 3 IUIATDKHAMH, KIIPUHATOBAMH  Ta
PO3paXyHKOBAMH  omepamisMd  (MOOUTBHI  JOaTKH,  omepamii 3
KPUNITOBAIIIOTO0, TIU(POBI MIaThopMu y chepi 0OMiHYy BaJFOT TOIIO);

— TEXHONOTIi, OB A3aHI 3 YIPaBIiHAIM aKTUBaMH (CTBOPEHHS poOOTIB-
KOHCYJBTaHTIB, (hopMyBaHHS IIAT(HOPM IS eIeKTPOHHOT TOPTiBIIi, TOIIO).

Hudposa Tpanchopmamis (GIHAHCOBUX TEXHOJOTIH  BijoOpakae
TEXHOJOTIYHO-THCTPYMCHTAIBHY MOJICPHI3AIliI0 TPOIIOBOTO 00IrY 1 CHCTEMH
ITATeKiB, BUKOPUCTAHHSA e-THPPACTPYKTYPH NIATOTOBKH 1 BHKOHAHHS
PO3MOPATIO-BUKOHABUNX (DYHKIIA JepKaBHUX pPETyIATOPIB Ta 1HIIHX
opradizaiiii, pPO3BUTKY e¢-CcepBicy y OaHKIBCRKOMY Ta HeOaHKIBCHKOMY
cerMeHTax, HirOTOBKH BIPOBa/UKEHHS ©-IPHBHI, HOIMUPEHHI e-HOCTyT LT
PI3HUX CTPYKTYP 1 IOMOTOCTIOIAPCTB, AOTPUMAHHI 1 HOCUIICHHI Kibepoesneku
B ycix cdepax. HabyBaroTh NOMHUpeHHS 1 BUKOPUCTAHHS BIPTYyaJHEHUX
aKTHUBIB SK IUPPOBOT GOopMH HeMATEpiaIbHAX aKTUBIB, 10 SKUX BiTHOCATHCS
1 KPUMITOBAIIFOTH.

! The Basel Committee on Banking Supervision, consultative document: Sound Practices:
Implications of fintech developments for banks and bank supervisors / Bank for International
Settlements. URL: https://www.bis.org/bcbs/publ/d415.pdf
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(DiHaHCOBHU MPOCTIp cTae Bce ONBIN IUGPOBAM HE TUIBKH Hepes
BUKOPUCTAHHS HOBITHIX (pIHAHCOBHX 1HCTPYMEHTIB 1 TIOCIYT, & 1 CYTHICHO 32
¢opMo0  cBoro  (GYHKIIOHYBaHHS. YMOBHO «HeNMuGppoBi (diHaHCH»
3AMHIMAIOTECA Y MUHYJIOMY. HecipuiHATTS UG pPOBI3aIlii cTae «y30i4HOION 1
HEKOHKYPEHTHOIO TTO3HIIEI0.

BuBucHHS TUTaHR NUQPOBI3AIMii y pPI3HAX PUHKOBHUX CETMEHTAX
(IHAHCOBOTO MPOCTOPY € BIJHOCHO HOBHM HAIPSIMOM HOCHIDKCHb. Y
myOmYHOMY MOCTYII 3’SIBIIMIOTHCS BITHUH3HSAHI 1 3apyOikHI ImyOmikamii 3
PI3HOACTICKTHUX TUTAHL ITUQPPOBI3aIlii, SKi MOKHA 3HAUTH HEYCKIAIHCHAM
momrykoM. AmnamiTudHi po3pobkm  CeitoBoro Oamky, MB®, iHmmx
(GIHAHCOBUX OpTraHi3aIlii  CIyTyIOTh MI3HABANGHOK 1 JIOCHITHHIIEKO-
npogeciiHol0 MAMOT0W. Y HAyKOBO-TOCHITHUIBKIA Ta OCBITAHCHKIN
IIomMuHAX B YKpaifi BUpi3HAOTECS MoHorpagis Ilixyk O. 1. «Iludposa
TpaHchopMallis eKOHOMIKH YKpaiHu: OOMEKEHHS Ta MOMKIMBOCTI»? Ta
HaBYAMBHUNA TOCIiOHUK «OCHOBU TUQPPOBOI EKOHOMIKHY, MiATOTOBICHUN
KOIIGKTUBOM 3aXiIHOYKpaiHCHKOI0 HALlIOHAILHOTO YHiBepcuTeTy?. KilbKicTh
my6ikaniii cratell y oMy HanpsMi 3pocTae HocTiliHo. IX nepernik He Gyne
JOCTaTHHO PENEBAHTHUM JJIA SKICHOTO PETPOCIEKTHBHOTO y3aralbHeHHS
«UGPOBOTO SKOHOMIYHOTO PO3BUTKY», 1 [1e BUXOUTH 33 PaMKH ITiATOTOBKH
IEOTO MAaTepiaiy.

Ha croromni mudporizaris GopMye eKCKITIO3UBHI BUKIUKH 1 MOKIIHBOCTI,
1 IpUKNATiB koMy Oe3mid. [ludpori ¢piHaHCOBI TEXHOIIOTIT 3aOIOHAIH YCi
chepd  KHUTTA, [OIUPUINCS OH-TaH MOXJIMBOCTI  IHBECTYBaHHS,
KpeIUTYBaHHS | BUKOHAHHSA 3000B’ 13aHb. | poloBuii 00Ir i IaTiKAUN cepBic
JOTIOBHWIACS HOBUMHU (DIHAHCOBUMH IHCTpyMeHTaMd. KoHTakTH MiX
PUHKOBAMU KOHTparcHTAMU cTamm 0e3BI3yaIFHAMU, OUTBII
JUBCPCU(PIKOBAHUMH 1  CHTyaTWBHO  iHiMifioBanumu.  Po3smmpena
TEXHOJIOTIYHICTh JJO3BOJHIA YYACHHKAM YTOJ CTaTH CaMOMEHeIKepaMu
BUpIIICHHAS CBOIX IMUTAHb 0¢3 (Hi3UIHOTO 3BEpHEHHS /10 OaHKIB, CTPAXOBUKIB
Ta IHITUX CTPYKTYp. DiHAHCOBI YCTAHOBHU CTANTU TUCTAHIIHOBAHUMHA OH-JIAWH
MoCepeTHUKAMA. YYACHWKHA pPUHKIB OTPUMAaJ W HOBI  TEXHOJIOTIUHI
MOJKIIMBOCTI, [JOCTATHBO TPOCTI IS KOPUCTYBaHHA 1 miaTpumku. [lpum
aKTHBHOMY TOIIUPEHHIO 1HTSPHET-TEXHOJIOTIH, JaHe SBUIE MOMUPUIOCH i
Ha cepy ocoducTux (pinanciB. CoKuBay Ta onepaTop/HagaBay (HiHAHCOBUX
TOCIYT YaCTO MOETHYIOTECS B OJIHIH 0c0o0i. Di3uvHa BiIaCHICT KITIEHTA 1
(hIHAHCOBOI yCTAaHOBHU CTalla HOPMOIO CYJacHOTO (DiHAHCOBOTO CEpPBICY.

2 Mixyx O. L. Iudposa TpancdopMaIis eKOHOMIKH YKpaiHm: oOMeKeHHS Ta MOKIHBOCTI /
YADCY. Ipmins, 2020. 504 c.

3 OcHoBH MQpoBoi exoHoMikH / 3a pea. Kpucoparuii A. I, I'yxeii A. L., Szmoxk B.O. Ta inm.
Tepuomins : 3YHY, 2021. 274 c.
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Huppopuii ¢piHaHCOBHH caMOMCHE/DKMCHT BH3HAUMBCH SK CydacHa
¢opMa eKOHOMIYHOI TOBEIIHKH MOAUHA. [[pOMYy CcHOpuand KiTbKa TaKUX
¢axTopiB. [lo-nieprre, e NMOMUPEHAS AOCTYNHHUX IHTEPHET-CEPBICIB, KOIU
IHTEpHET CTaB INBUJKICHUM 1 MAcOBHM I KOpUCTyBaHHA. JloCTYHHICTH
HeoOXigHOT 1H(pOpMAIi IIBUAKO cTalla 3BUYHUM sBumieM. llo-mpyre,
BHUKOPHUCTaHHS ePCOHAIBHUX T4IKETIB K TSXHOJOTTYHOTO «BIKHA Y CBIT»,
3BUYAHHNAX CMapTQOHIB 1 HA0OPY HAOAATKIB PO3MIAPHIN OCOOUCTY MIKpO-
TEXHONOTIYHY 1 (hIHAHCOBY MaHeBpeHicTh. lle cyTTeBo momoMorio
KOPHCTYBaYaM CaMOCTIHHO ollepyBaTu OararbMa (H)iHAHCOBUMH HPOTYKTaMH
Ta nocimyramu. llo-Tpere, 3HauHUH IHTEPAKTUBHHUHN BIUIUB MAlOTh PO3BHTOK
COIMANBHAX MepeXk, KiaabxayciB, KOBOPKIHTIB, IHIIAX MOXKIMBOCTEH
JUCTAHIIIHHOTO MIKOCOOUCTICHOTO 1 KOJICKTUBHOTO CIILIKYBaHHS.

3a  TakMX yMOB  IICPCOHAJIBHI  (DIHAHCH  KEpPYIOTBCH  4epes
KOMIT'IOTep/CMapTPOH 3 BUKOPUCTAHHIM MEPEKEBOTO 3B'A3KY 3 OaHKaMH.
DaxkTraHO (HOPMYETHCI HOBUH IHCTPYMEHTATIRHUH (hOPMAT IPOIIOBOTO 00Iry,
Kond Horo 1HGpacTpyKTypa BU3HAYAE MOKIABOCTI 1HKITFO3UBHOT JOTUYIHOCTI
710 OaHKIBCHKUX 1 (DIHAHCOBUX TEXHOJOTIH.

Crnil BII3BHAYUTH, IO PO3BUTOK CYCIILCTBA 1 SKOHOMIKH 3aBXIU OYyB
ectadeTHAM. [IpUKITagy €KOHOMIUHOI ICTOPIl 3aCBIUYIOTH, IO MOMEpeHI
MIOKOJIIHHASA TIepeAaBaId HACTYIHHUKaM HaKOIMYEHI 1 HOBI 3HAHHA IIOJO
TICpETBOPEHAS MaTepii, Mi3HIIIe — iHpopMalii 11 3a0e3lecdeHHs TOPIBHIHO
Kpalux yMoB KUTTS. [locTymoBo MiHOBa BapTiCTh TOBapiB IIpH3Belia 0
BUTOKIB I'POIIIOBOTO 00Ir'Y, a MPOIYKTH TpaIli Ha OOMIH 3T0/I0M JOTOBHUINACS
MIPOCTHMH H YCKIaTHSHUMH (PiHAHCOBUMU IHCTPYMESHTaMU. MaTepianizoBaHi
CHOYATKY AaKTHUBU CTaBald OIepalliiHo OaraTonukuMu 1 (HiHAHCOBO
KoMOiHariiiHIMU. Y (HIHAHCOBIH cepi TOHATTS «AKTHUBY» 3aMiCTUIIO TIOHATTS
«TOBap».

MoXnuBOCTI TOIIYKY 1 OOpoOKH JaHUX 3MIHIOBAIUCS TOCTYIOBO.
[acTpyMeHTanpHe 3abes3nedeHHS MPU [OMY KapIHHAJIBHO 3MIHWIOCH 3a
OCTaHHE IMBCTONITTA — Bl IepmUX MepdopaTOpHUX INIEPETBOPIOBAUIB
iHpopMarii 1o cygacHuX rajpkeriB. lTydnuii iHTENeKT 1 podoTH3amis Bce
OUThII 3afBISMHM Tpo cebe AK O3HAKH THBUTI3AIIHHOTO TOCTYMY.
CroocrepiraroTbcs TOBCAKICHHI MEPSTBOPEHHSA B SKOHOMIII 1 (piHaHCAX Ha
OCHOBI HOBITHIX ITU(POBUX TEXHOJIOTIH, MO NMPUCKOPIOETHCH, 1 OUIKYETHCA
HoIaNIbIIe TPUCKOPEHHS TaKUX [IepeTBOPEHb.

PerpocniekTnBHO pyOLKHAN MapKep y pO3BUTKY MU(POBI3AITII 1 IITYIHOTO
IHTEIEKTY MOB’A3y€eThCA 3 BUIpallleM InaxoBoro IBM-komm'totepa y 1997 p.
B IIaXd y TOJINIHBOTO ueMmioHa cBity 1. Kacmapoa, komm mroauHa
TMOCTYTIHIACS MAlTUHI B 00po0mi iH(popMaIii. Ale T0Bro IIe CiBiCHYBaHHS
yCTalleHHX 1 HOBUX INIPaKTHK Oylo Maike MapalellbHUM, — HAIlpUKIa,
KHIKKOBI  OIOJIOTEYHI KapTKH 1 CJNEeKTPOHHI KHHUTH TpPUBAIWH Hac



cpuiiMamucs AK  JONOBHIOIOYI  CBITH. EKCKIIO3WBHICTH  OPUTIHAIIB
mepeBaXkae Hajl KOMISIMH-ep3allaMH 1 ChOoTOMHI (1 TOIIHOBYBAYIB (Pi3SHIHUX
KHUT YAMAIIO), aJl¢ OPUTIHAIIN HiJle HE MOXKYThH O0yTH MacoBUMU. JlocTyIHICTE
JI0 THBUTI3AIIHHAX ONar 3alWIIA€ThCS MIPHIOM CYCHUTBHOTO PO3BUTKY.
[locrynioBo mpoGuBaacs CBIIOMICTB, [0 «MHHYIE IPHCTPACHO AUBHTHCS B
MatiOyTHey. | o scHO Tenep, — y nudpose MatidyTHe. HacTae equna 11 Beix
UQppoBa ermoxa.

HoBa ¢inancoBa kapTuHa cBiTy 3apoauinacs y 2013-2016 pokax 3 mosiBoro
1 TIOIMUPEHHSIM 1HCTPYMEHTIB JeneHTpami3oBanux ¢inadcie (DeFi-cekrop,
Bin aHri. «decentralized finance» 3 TpeACTABHUIITBOM IPHUBATHUX
KPUNITOBAIIOT, TAKUX AK Bitcoin Ta iAmINX). TobTo, mopsa 3 TpaAuriiHAMA
(GlaTHAMU BHJAMU BANIOT 3'IBUIHACA HOBI «TpOIIi». TYT CIOBO «TpoII» y
JanKax TOMY, IO BIJICYTHI OKpeMi O3HaKW 1 QyHKIII Tpomrei. I Tomy e
KBa3irpoIli, (HiHAHCOBI IHCTPYMEHTH. Y PO3YMIHHI pO3IIUPEHHS THIATIKHUX
MOKITMBOCTEH TU(POBI3AIlis CTaNa «KOIH-MPOAYKOBAHOO» (Bl aHIIL. «COiny, —
TYT y PO3YMIHHI Ji€CIOBa KHOBOCTBOPIOBAHAY, «IIUPPO-00YMOBICHAY).

(dinancoBa nugpoBizallid HalOUIbIIe MPOSBHIACH caMe B aXIOTXKHIN
JUHAMIII KPUNTOPHHKIB. 3a BupasoM M. Bombda, «HoBHMH AWKHN 3aXin
HpUBATHHX Tpollielin* MpuBaGWB MUCIHWBINB 3a GaraTcTBOM K HE3BijaHa
Teppa-iHkoraita (1at. — Terra incognita, — HeBioMa 3emms). lcTopuaHUHA
BecTepH «3070TO MaKKeHW» CTaB SBHICTIO B CYYacHIH IHTepHpeTarlii.
Ocobucra cBoboma dYepe3 KpHUNTOBAMIOTHI (DOHTAHW ii (piHAHCYBAHHS
BUABWIACH JOCTYIIHOIO AN BIANUX CHTY3IacTiB, ale 1 3aJeKHOK Bil
KYpaXHAX pPU3HKIB (IHAHCOBHUX CIEKYIAMiH. 3arpo3dm decrabimizarii
TPOIIOBOTO 00Ty 1 (PIHAHCOBUX CHCTEM 3HAYHO 3POCITH.

KpunroinBecTopd Ta KpUNTOTpeHAepH 3HEIIHUIH OKpeMi MOCTYJATH
MaKpOCKOHOMIKH. 30KpeMa, 1o 0araTcTBo CTBOpIOEThes Mpareto. Y. Ilerri 3
Hioro ahopHu3MOM IO «IIpalld € OaTbKO OararcTBa, a 3eMIIS — HOTO MAaTH» SBHO
HE MIl' CBOTO Yacy BUPI3HATH YHHHHUKYU CIICKYIAIIH y po3ayBaHHi miHd. bo
JOBIUIbHI CHEKYIATHBHI «HACTPOD» IOMITHO UPOSBHINCH 3 YTBOPCHHAM
SImaiicokoi BamoTHOi cucteMu (3 1976 poky), 3 BIAIMOBOIO BiJI 30JI0TOTO
CcTaHaapTy (KOMH 30JI0TO TepecTano OyTH MIpOI0 BapTOCTi Ta 0a30io
BAJIOTHUX KYypciB), 3 BIIGHOK KOHBEPTAIIEI0 BAMIOT Ta MHOCTIHHUM
KONHUBAaHHAM OOMIHHUX BAIOTHUX KYpCIB.

EnexTponHi TpuBaTHI KPUNTO-TAaMaHIlI BXKE Malbke [eCiSTh POKIB
3ATHIMAIOTECA (haHTOMOM OararcTBa. BTIM, TYT SBHUM € pO3PUB MIXK IIIHOO 1
BapTICTIO KPWITOAKTUBIB. llpWBaTHI KpPWUNTOAKTUBH MAalOTh IIiHY, aie
(axTUIHO He MaroTh BapTocTi. [lpu oOMekeHUX pecypcax Ha IHBECTHITIHHI
IUTi, TABHUIICHHS I[iH Ha aKTUBHU 3aBXIU POOUTH 3pOCTAI0UI CTABKU OLIBII

4 Volf M. It's time to use the digital currencies of central banks. FT. 20.07.2021.
URL: https://www.ft.com/content/7a93fb0a-ae95-44fc-a3d2-1398ef0celaf
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NpUBaONUBUMH, BTIM 1 OUIBII pusWKoBaHWUMHU. llpoTe, Tpu IHOMY,
30epiraroThes IppalioHalbHI CIOAIBAHHSA BHTpaTH JKeKnoT. JKamiGHicTh
«pearye» Ha (piHaHCOBE >KOHINIIOBaHHA cTaBKaMH. IluM 1 oOymoBmoeThCH
CHCKYTATHBHAN aXIOTaX KYIIBII-NPOAaXy KPUINTOBAIIOT Yy IIEpioju
migiomy. Sk 1 kackagHi IX JIKBIIAIl Y TIepio U MaTiHHS PUHKIB.

JluHaMika BapTOCTI KPWUIITOAKTUBIB 1 KaMiTANi3allis KPHUITOBAIIOTHUX
PUHKIB Bu3Haunnmd Gokyc mudpoBizamii (HiHAHCOBOTO MPOCTOpPY, IO
MPOSIBIJIOCH Yy INBHJAKOMY IH(POBOMY pO3IIUPEHHI 3a0lIa)KyBaJIbHO-
PO3paxyHKOBUX MOKIINBOCTEN MpHUBATHOI iHBECTHIIIHHOT AisimbHOCTI. CekTop
DeFi mBHaKo cTaB YacTHHOW CYKYINHOTO TPOIIOBOTO OOITY, 1 TakuM
3aJMIIAETHCA JIOTETIEP.

Josioxoso: BapiatusHicTh 11inn 6iTkoina (BTC, — anrmn. abpesiarypa) 3a
Bech IHepiog  ympojaoBxk aecatupivyus  2013-2023  pp.  jmocraTHBHO
kpacHoMoBHa. Ilik Bin3HauuBes Ha piHi 68770 non. 3a 1 BTC 10.11.2021 p.
3 mamgiaaaM go 16093 gom. Bxe uepes pik 22.11.2022 p., i daxTHaHAM
IIOJIBOEHHAM POCTY 3HOBY X depes pik g0 30000 i Ginmplne goi. y nucronaii
2023 p. llporsrom xoBig-nangemii mina BTC 3pocma 13-kparHo -
3 5165,25 gon. (12.03.2020 p.) mo 3asHadgeHoro Makcumymy 68770 mom.
Ilporsarom Bitian mina BTC mpakTudHo He 3MIHWIACH, — KOJH CKJIagania
29918 non. cranom Ha 28.02.2022 p. Taxi HOXKUTI 1iH B 00UIBa HECTAOUTHHI
TIepio/Id MAHAEMIl 1 BIHHH CBIYaTh MpO 3MIHU IHBECTHUINIHHUX pPIlllcHb IMijT
BIUTMBOM 30BHIIIHIX YWHHUKIB. 3arasoM mina BTC 3pocna 3 2016 poky o
rpyaens 2023 pik y 85 pasiB — 3 435 non. 1o 37 THc. goi., a sKmo OpaTu
BIJUTIK POCTY IIiH BiJl CTapTy JI0 HiKY, To y 158 pasis.

CrpubkononioHO0 Oyra 1 3aralbHa KamiTami3allil KPUIITOPHHKY B IUIOMY
Ta OKPEMHX HOTro cerMeHTiB. Tak, MakCUMalIbHa KalliTali3ais KpHITOPUHKY
y 4-omy xBaptam 2020 p. csarayna 2,877 TpaH 10, Y APYTOMY KBapTai
2022 p. omiaroBanack Bxke B 1,3 TpiH. 1011, a B ocTaHHIH Jc¢HE ciuasg 2024 p.
omiHoBanack B 1,72 tpna. gon. (y T.4. uucmi BTC — 840 mmpa gon., abo
48,89 % Big 3aramy). YacTku Ppi3HUX KPUNTOBAIIOT, 1, 30KpeMa,
«(pmarMaHaceKoD» KpunToamoTu — OitkoiHa (BTC) Takoxk konmmBammcs 3a
MOKAa3HUKAMH BapTOCTI Ta X 3araipHOi Kamitamizamii. Ilpu gacTkoBOMY
BIJTHOBJICHHI I[IHOBOI AWHaMikH, 3pocTanHa minu BTC go 42,5 tuc. mom.
¢ikcyBasocs HanpukiHmi cigas 2024 p.

HenTpobanku, AK €TUHI eMICiliHI EHTPH (PiaTHUX BAIIOT, T4 MiXKHAPOTHI
($iHAHCOBI IHCTUTYTH, 3 TOYATKY CKCIAHCIi cekTopa iHcTpyMeHTiB DeFi,
BUSBWIH 3pO3YMULy CTypOOBaHICTE JOBUIGHUM 1  (parMcHTapHUM
MOMIAPEHHAM B 00Iry JICHEHTPATI30BaHUX MIATIDKHUX OJMHHUIb. 3BaKarouu
Ha 3Ha9HI OOCSTH PHHKIB iX 3arajbHOI KaliTali3allil, MOXKIWUBI HACTIIKA
HEKOHTPOJIHOBAHOTO XaOTHYHOTO 1HBECTYBAaHHA Ta IIEPIHTOBOIO KIIPHHTY
MDK KOHTPaKTOpaMH CTalIH Helepen0aTyBaHuMH.



Heti acnexT Ta HEOOXIAHICTE MOJIEPHI3AIIT TPOMIOBOTO 00ITYy TOCTABHUIIU
OUTAHHA TpPO MATOTOBKY eMiCii ITUPPOBHX HAMIOHAIHFHUX BAIIOT
[eHTPoOaHKIB (Ha3Ba AKUX y MIKHapoHOMY TpakTyBaHHI € «CBDC» — anr.
abpesiaTypa Bijg Central Bank Digital Currency). 3 ormsay Ha YeK-TIOTHTH
HOBITHBOT icTOpii, «iHTepec 1o CBDC 3pic y BiANOBIs HA 3MIiHHU B IUTATEKAX,
dinancax i TexHoIorifx, a Takok na 360i, cupuauneni COVID-19»3. Tlopsax
3 ICHYBaHHAM (IiaTHUX TPOIICH MIITOTOBKA IECHTPOOAHKAMH PIi3HUX KpaiH
samycky CBDC mo3Bomunu ToBOpUTH TIpo (GOpPMYBaHHS pPEryIbOBAHOTO
JepsKaBolo0 ceKTopy IHeHTpamizoBanux ¢inanciB (CeFi-cexTop, Bia anriL.
«centralized financey).

IlopiBHAHHS CYTHOCTI Ta oOpraHizaiii o0iry (iHAHCOBUX AaKTHBIB B
cekropax CeFi (CBDC) i DeFi (xpunToBanoTn) 103BOJISE 3a3HAUATH TaKi 1X
0COOINBOCTI.

CBDC € mnudpouM anamoroMm odimifiHoi HamioHAIBFHOI BATIOTH, IO
MOE/IHYE MOKIHBOCTI (HiaTHHUX Ta €JICKTPOHHHX TPOIIEH Ta € 3aKOHHUM
ITATDKHAM THCTpyMeHToM. Hampukias, HaIlioHaNbHI BAMIOTH Y (opMarti
CBDC MoXyTh BUTYCKATHCA K iX €JCKTPOHHI Bepcii, HAPUKIAT, ¢-TPUBHA,
¢-10aHb, e-J0dap Ta iHun. EMitenTrom HamioHansAuX CBDC € BifmoBigHuH
IeHTpoOaHK KpaiHW, YW IEeHTPoOaHK TI'pyNu acolifoBaHHWX KpaiH,
Hanpukian, kpain €C. CBDC MaloTh CHCTEMHI XapaKTCPUCTUKU
HAITIOHAIEHUX IPOIIOBUX OTUHHUITE 3 BiIOBITHUMHA QYHKITIAME Tpotrei. [Ipu
emicii CBDC 3 eaunoro (IeHTpo-0aHKIBCEKOTO) EMICIHHOTO IEHTPY TaKi e-
BAJIOTH ICHTPOOAHKIB HA3WBAIOTHCH IICHTPANI3OBAHUMHU. A BIANOBIAHUH
CeKTOp iX 00iry — cekrop meHTpamizoBanux ¢iHanciB (CeFi, — adrm
«Centralized Finance»).

Ponp 1 3mauenns CBDC aknentyBaB Manjgenr O., BiJ3HaYaro4H, IO
3aBJSKY HU(GPOBUM IPOIIAM 3MIiHIOIOTECS CHOCOBH ILIATEXKIB Y BChOMY CBITi®.
[lpu oMy po3paXyHKH MEpeXOIATh Y O€3TOTIBKOBHH (POPMAT, 1 pyX KOIIITIB,
1 TUTATIXKHI BITHOCHHU MiJK KOHTPAreHTaMHU CTAIOThH OUTBIT IPO30PHUMH.

[ponecn migroroBku 3anycky CBDC y 0arathox kpaiHax CBIiTYy aKTHBHO
BUBYAIOTECA Ta TeCTyloThed. 3a panmmu BIS (Baak MiXHapoIHUX
pospaxynkis, llIBefinapis), y 2021 p. 86% nenTpobankiB CBITy akTHBHO
nocmmpxkyBamn notenmian  CBDC, 60% ekcnepumentyBamm, a 14%
BIIPOBAKYBAJH MUTOTHI POCSKTH 3aITycKy MudpoBux BamtoT. OHOBICHI AaH(
2023 p. 3acBiguumy, mo jgo 2028 p. 41% nenTpanpHUX OaHKIB IIAHYIOTH
sunyctutn CBDC, a 6mmspko 70% po3paXoBYyIOTh BHITYCTHTH il IIPOTATOM

5> BIS Innovation Hub mpamoe Hajg DHOPOBOI BAMOTOW IEHTPATBHOTO OaHKY.

URL: https://www.bis.org/about/bisih/topics/cbdc.htm

6 Mandeng O. J. CBDCs are set to transform how payments are made. Development of the
digital currencies is gathering pace around the world. FT, 26.01.2023. URL: https://www.ft.com/
content/c5042679-d4d5-4fcc-9e01-7781¢339a717
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10-tu pokiB. Oxaak 17% meHTpanbHUX OAaHKIB BUKITFOYHIIN PEati3alliio IOTo
npoekty’. EQeKTHBHICT BIPOBKEHHS HOBHUX IUTATIKHHX CHCTEM €
CHOHYKaJIFHOI MoTHBamiero 3amycky CBDC, ame mMoxnnmBe oOMeKeHHS
MoCepeJHUNTBA  OaHKIB 1  NOHTAaHAA  KibepOeslekd  BUCTYNAOTH
PECTPUKIIHHIMA YHHHUKAMH.

CBDC € mnparMaTHdHUMH (HE pPO3BAKAIFHUMH YH CHTYATHBHUMH)
mugpoBuMHy rpoiumMa. Ile mposBISETHC Y KUIBKOX aclieKTax.

1) CBDC po3umpiooTs MOKIHUBOCTI Tpolllel MeHTpalbHOTO OaHKy,
TABAIIYIOYH TX KOPUCHICT 1 TAPAHTII MO0 CTIHKOCTI Y MaiiOyTHEOMY .

2) CBDC minrpumye hiHaHCOBI 1HHOBAIT Ta CHOpHUAe KOHKYpPEHII, 1 e
TeK € THTAHHAM CIpaBe/UIUBOCTL. OCKUIBKH TPOTMO3UINA IUIATSKIB 1
PO3paxyHKIB I'poOIMMa IEHTPAIFHOTO 0aHKy € HepeBarolo, albTepHATHBHI
IUTATIKHI CHCTEMH IIOBHHHI MaTH 710 HUX JOCTYII.

3) CBDC — nie nudpoBuii TOKeH, SKUH 3a3BHYall ITUPKYJIIOE B OJTOKIEHHAX
abo 1HmUX miIargopMax Ha OcHOBI posmoguieHux kuur (DLT, anrm.
«distributed ledger technology») ans 3amucy mnpaB BrmacHocTi. llmardopmu
DLT npomoHytoTs 06e3mid FOTOBHX MOXKIHBOCTeH 1 mepeBar. To6To oOMiH
TOKCHa O€3MeKHM Ha TPOIIOBUH TOKEH € pO3paxyHKOM. TOKEHH MOKHA
MHUTTEBO OOMIHATH 332 NPHUHIUIOM «JIOCTaBKa MPOTH IUIATEKY», TOOTO abo
o0Ou/Ba eTany TPaH3aKIlii MaloTh OyTH YCINITHAME, abo koaHa. MUTTeBHH
PO3paXyHOK O3HAYATHME BIICYTHICTH BIAKPUTHUX T[IO3UINH, BiJCYTHICT
BUKOPUCTAHHA KIIPUHATY, HATXO/LKCHHS Oy IyTh JOCTYIHI HeraliHo, 1 He Oyie
MoTpeOr B NEHTPaJIbHUX KOHTparcHTax Ta IHIINX 3aXojax JUISf 3HIKCHHA
PH3HKY.

4) CBDC Takox BiAirpalIu BaXXIUBY PONb Y BUBUCHHI HOBUX MiAXOIIB JI0
TOPTIBIIl 1HO3EMHOIO BAaTIOTOIO. Y 3BHYAWHUX BAMIOTHUX OIEpariisfax
($iHAHCYBaHHA Ta PO3pPaXxyHOK yroj posfineHi. O0podnsaroThes depe3 OaHKU-
KOPECTIOHACHTH, TPHBANII 3aTPUMKH € 3BUYaiHAM SABUIIEM.

5) CBDC okpecnmooTh abCOJMIOTHO HOBY apXiTEKTypy, IO MHTTEBO
TOJIETIIYe TPAHCKOPIOHHI Ta OQIIOpHI TWIarexi. BOHH CHpOIIYIOTH,
MIPUCKOPIOIOTH TOPTIBIIO 1HO3EMHOIO BAJIOTOIO Ta 3MEHIIYIOTH pusnku. Ile
Moxke Jo3BouTd CBDC 3 MeHImIMX e€KOHOMIK BiirpaBaTd OiUTBII HOMITHY
PO, IO MpH3Bee A0 OUTBIN TUBSPCU(PIKOBAHUX MIKHAPOTHUX ILIATEKIB 1
3MEHIINUTE 3aJICKHICTH BiJl My’Ke BY3hKOTO HaOOpy HAI[IOHAIBHUX BAIIOT
croroHi. Ile Moxke OyTr onaNM 13 HatidibIIUX BHeCKiB CBDC.

HenTpansai OaHKU pO3TOPHYIH TEXHONOTI NS TSCTYBAHHA 1 3aIyCKy
CBDC. TI'pomri nenTpaitpHOTO 0aHKY He 3a3HANN 0araro HOBOBBEICHD 3

7 Kosryn 10. Maii’ke MOJOBHHA IIEHTPATBHHX OaHKiB X04yTh BBecTH B o6ir CBDC.
URL: https://psm7.com/uk/news/pochti-polovinu-centralnyx-bankov-xotyat-vvesti-v-
obrashhenie-cbdc-nazvana-data.html?fbclid=IwAR 13uVvsbNZiQ-
Hz9GxI2pEuQLFvnABYBwhIS4f-vSKN BFfAXJD-aBDuKo8
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MOMEHTY MpUHHATTS cydacHHUX OaHKHOT. Temep IIeHTpOOaHKH MaloTh
MOXIIUBICTh c(hOpPMYBaTH HAacTYIIHHH €Tall €BONIOIII TpolleH, — eran
MUQPPOBUX TPOIICH.

IMmuTiuTHO, MOB’A3aHO 3 IHCTUTYIIHHOIO MOJIEPHI3AIIEI0 (PIHAHCOBOTO
TIPOCTOPY, BUPI3HAIOTHCS TAKI IPUIUHU HEOOXITHOCTI MIITOTOBKH T4 3aITyCKY
CBDC B opranizoBaHoMy 00ITY rpolrei.

1. BignoBigs Ha BUKIWKHA IUQPPOBUX NEPETBOPEHBL Ta 3MiHA «(POHY»
Oi3Hec-cepeIOBHUINEA, KONM 3alUTH Ta ONCpallilidi MOMKIHMBOCTI PHHKY
MOTPeOYIOTh a/IeKBaTHHUX JIiH peryIaTopa.

2. IligpumeHAs Oe3NeKW Ta HATIMHOCTI IUIATEXKIB B yMOBaX 3arpo3u
kibepzmounnnocti — CBDC, sx meHTpamizoBaHa Ta 3aKOHHA €-BANIOTA
BHACIII/IOK CHCTEMHOI CBO€T MPUPO/IH, Ma€ TaKi MOKIMBOCTI.

3. Peamizamis c€KOHOMIYHOI TIOMITHKH  (TPOIIOBO-KPEIUTHOI  Ta
OI0/KeTHOT) PO3IIMPEHUM CHEKTPOM IHCTPYMEHTAJIBHUX MOXKIIHBOCTEH;
BHACHIJIOK Iriei Ta TONEpeAHbOT NPUIHHH — IiIBUIIYEThCA (piHaHCOBA
CTabUIBHICTD.

4. TlominimeHAs aJpecHOCTI Ta MPO30POCTi TPAHCKOPIOHHUX IUIATEKIB,
3MEHIIEHHS TPaHCAKMIHHUX BHTPAaT — KOJIM BHTPaTH Ha IiepepaxyBaHHA
TpOIIeH MiHIMI3YIOTBCA.

5. Cpopoba 0OMEXHTH HEAOCTaTHRO PEryJNHOBaHI  MOMKIHUBOCTI
HeOAaHKIBCRKUX  IUIATDKHAX — CUCTeM  (OJHOPAaHroBI  IUIATEXKi)  TpHU
B33a€EMOPO3paxyHKaX Y CEKTOp1 JOMOTOCTIONapCTB.

6. 3umxeHHs Oap'epiB AocTymy g0 (iHAHCOBHX IOCIYT BHACIIIOK
(oKycoBaHOI TepcoHAI3aIlil YIpaBIiHHS MU(YPOBUM CEPBICOM Ta 3HUKCHHS
PH3HKIB IUIATKHAX CHCTEM.

IporHosyeThes eKCHOHSHITIAMBHE 3pOcTaHHAsA BapTocTi Todamsanx CBDC-
Tpamsakiii mporsrom 20232030 pp., 3a ominkavu Juniper Research —na 213 %°.

3a omimkamu €Ilb, rpomanacekicTh Ta mpodecioHaTH HaHOLIBIIe
OYIKYIOTH Bijl IcpKaBHOI ITU(PPOBOT BATIOTH 3a0e3IIcHeHHS KOHDIICHITIHHOCTI
(43%), 3a Heto cinye 6e3neka (18%), mokpalieHHs PO3paxyHKIB B 30HI €BPO
(11%), Bigcyrmicts aomaTkoBuX BuTpar (9%) Ta 3pydHicTH POOOTH B
aBToHOMHOMY peskumi (8%)7.

B Vxpaini y 3axoni Ykpaiau «Ilpo mmarixai nocryrmy (i 30.06.2021 p.,
Ne 1591-IX) Busnaueno, mo «lludposi rpomi HamionampHoro OaHKY
VYkpainu (nam — nudpoBi TPOIII) — eNeKTPOHHA (hopMa TPOIIOBOT OJUHHUIT

8 Top 10 Fintech & Payments Trends 2024. URL: https:/www.juniperresearch.com/
press/top-10-fintech-payment-trends-2024

° Tomomatiok A. koo Mae Oytn umbppoa Bamota — jgocaimpkenHs €IIb.
URL: https://psm7.com/uk/cryptocurrency/kakoj-dolzhna-byt-cifrovaya-valyuta-
issledovatelskij-otchet-ecb.html
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piBHOTO, 6e3 mocepeanurTBa). CyKymHO (IHAHCOBI MOCIYTH 1 KOHTPAKTH
CTaJy OUTBI JTOCTYITHAMH.

[lopiBHAHHS CYTHOCTI Ta OCOOIHMBOCTEH TPOIIOBOTO 00Ty Y CeKTopax
CeFi (CBDC) ta DeFi (npuBaTHI KpUIITOBATIOTH ) Ma€ TaKi y3araJbHCHHS.

1) Ho-nepmre, CBDC € cyBepeHHUM TpaBOM eMicii IUGPOBUX TpoIrel.
CyTHICHO IIe elleKTpoHHa (GopMa HalioHATHHOT TPOLIOBOT OAWHUIN KpaiHu,
BHUITYCK Ta OOIT SIKOT MIEHTpaNi30BaHO 3a0e3Meuye € IMHUH eMITCHT 1 peryIsaTop
Yy paMKax TpOILIOBO-KPEAWTHOI IOMITHKH, IO HUM IPOBOAUTLCH. Takum
PETYIATOPOM Ta €IUHUM EMITCHTOM € IIEHTPOOaHK KOXKHOI KpaiHH HH
o0’emnanAs  KpaiH (B €Bpocorosi, Hampukian, Ie¢ EBponeichkui
[ECHTPAIEHUN OaHK).

Pomp menTpobanky Ta iHMIAX (IHAHCOBUX YCTAHOB OamaHCYEThcA Ha
PHHKY, [l IIEHTpoOaHK 3a0e3leyuye PEerylioBaHHA Ta HariIa/] (oBepcaliT) 3a
JISUTEHICTIO (PIHAHCOBUX YCTAHOB Ta CEPBICOM B YACTHHI IUIATI)KHUX CHCTEM.

CBDC matots Bei ¢ynxmii rpoureii. [IpuBaTHi KpUITOAKTUBY — Hi.

VY npuBaTHUX KPUUTOAKTHUBIB € BEIHKI PU3WKHA BONATHIBHOCTI IIHU Ha
puHKy. @axTtuyHO, cekTop DeFi € moCTIHHAM CBiTYEHHSAM TpPO pPU3HKH
Oe3MexHOI (PiHaHCOBOT IHXKeHepii. Y MpUBaTHUX KPUITOAKTHBIB € ITiHA, aJle
HEMae BapTOCTi, 1€ YHCTO CIEKYJIATHBHHN 1HCTpYMEHT. CHeKymsmii, K
BIJIOMO, iICHYIOTB JIO TOTO Yac, HOKH HeMae HeoOX1THOT 1 HaiiHoT iHpopMaIlii.
Hina Bix BapTOCTI OYAL-IKUX aKTUBIB BIIPI3HAETHCA SK MUJIBHA KyITBKa Bij
rimodyca. BapticTs (r7106yc) € 0a3010, a MUIIbHA KyJBKa (I[iHA) YACTO YTBOPIOE
IOyTi Mipaxi. PUHKA NpUBaTHUX KPUOTOAKTHBIB TIATPUMYIOTHCS (PaKTHIHO
TUTBKY 1H(QOPMATHBHO, — [1e PUHKH 1HCANIepIB, TOCTIHHI «PUHKH JTUMOHIB 3
acUMeTpu4HOI0 iH(opMariiero. Tyr umM Outbliie oOMaHy, THUM OLUTBIIE
mpuOYTKIB B iHCAlIepiB, — I¢ a30yKa BUroJ ipparionamizamii. «Kpunrocsit
IIPUBATHOI'O CEKTOPY MOXKE BHOYXHYTH y BOTHI», — MeTadopHIHO
sacrepexuna Financial Times'?.

2) 3aBKAN BAXKIIUBUMH € TAPaHTIi HAMIHHOCTI Ta THYYKOCTI IIATEKIB, SKI
MOXyTh OyTH 3acHoBaHI abo Ha IIeHTpami3oBaHili 0a3i JaHux, abo Ha
TexHonorii posnofuteHoro peectpy (DLT) 3 oOMeXeHUM TOCTYIIOM.
Hentpobanku, Ha BIiAMIHY BiJl CMITCHTIB NPUBATHUX KPUNTOBAIIOT, HE
MOXYTb eKCIlepUMeHTyBaTH 3 Bigkpuroo DLT (e He moTpiOHO /103BONY Ha
JOCTyNl JI0 1H(PACTPYKTYypH), fKa, HAIPHKIa], BHUKOPHCTOBYETHCH IUIA
OITKOTHY Ta IHIHUX MPUBATHUX KPUIITOBAIIOT.

3) Kpim mporo, BigMiHHOIO € U iH(OpMAIifiHA BIAKPUTICTH MO0
BrnacaukiB CBDC Ta mpuBaTHUX KPUNTOAKTHUBIB. B OCTaHHHOMY BHIIAJAKY
aHOHIMHICT € Ba)KJIMBOIO OCOOJHBICTIO Ta KOHKYPEHTHOIO IIEPEBAroro
BonoiHHS HUMH. Y pa3i CBDC moBHa aHOHIMHICTE TPaKTUYHO HEMOKIIHBA.

2 Yates T. Why central banks should not push ahead with CBDCs.
URL: https://www.ft.com/content/44015dbd-e28a-4be9-b690-ff309b80b890
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4) Bupi3HAIOTECA OCOONHUBOCTI 1 MOKIHBOCTI 1ICHTU(IKAIIT BIACHUKIB
CBDC ta npuBaTHUX KpHUNTOBATIOT. OCTaHHI HE TPAarHyTh 1 IPAKTUYHO HE
MOXYTb 0yTH icHTH}IKOBaHI. Y pa3i CBDC HasgBHICTE paXyHKIB (0OIIKOBUX
3aIUCIB) y MEHTPOOAHKY 1ICHTU(IKYE X BIACHUKIB.

Ilpu Buxkopucranai CBDC neHrtpanpHuii OaHk OpaTUMe y4YacTh y
OUPPOBUX IIIATeXKax, KOH(IJCHIIHHICT, BIACHUKIB e-TaMaHIB Oyje
3axXUIeHa 3 OTJIATY Ha BIICYTHICTE PaTHeHAS IEHTPOOAHKY 10 MAKCHMI3AITii
pHUOYTKY, KOMEPIIHHUX THTEpeCiB y 30epiranHi, yIpaBIiHHI Y0 MOHESTH3AITIT
JTAHUX KOPHUCTYBaYiB MAGPOBUX MIATIXKHAX KOIIITIB.

3aMUmIaloThes BIAKPUTHMH TNHTAHAS MUKACPIKABHOT KOMYHIKAIIl TpHU
kopuctyBanHi CBDC piszHoi topucaukmii. Tyt Oararo Oyae 3aleskaTH Bin
KOHBSHIIHHUX YTOJ IMOAO0 B3a€MHOTO MIKICPKABHOTO 1 MIKHAPOTHOTO
BU3HAHHS HaIllOHAIFHUX ITH(POBHUX BaJIOT.

SBHOI0O € BIAMIHHICTE MDK paxyHKaMu y IeHTpobanky (CBDC) i
TOKEHAMH Y BUTRHOMY 00ITy (IpUBATHI KPHUIITOBATIOTH) B HACTHHI BUMOT iX
iZeHTUGIKAIi: Y ICHTPali30BaHii CHCTEMI Ha OCHOBI paXyHKIB
TIEPEeBIpAETHCA KITIE€HT, y JICIICHTPANI30BaHIH CHCTEMI Ha OCHOBI TOKCHIB
HIepEBIPAETHLCS caM TOKEH.

5) llpuBarHi kpunToBastoTH cektopy DeFi anpiopi He MaloTh Mex 00iry,
BOHM BiJ mouaTky TpaHckopionHi. CBDC mnaHymTbCS CHOYATKY
BUKOPHCTOBYBAaTH Ha BHYTPIIIHROMY PHHKY €MITCHTA, XapaKTEPUCTUKU
IXHBOT TPaHCKOPIOHHOCTI HOPIBHIHO OOMEKEHI 1 TUTHKU TeCTYIOTHCS.

VY cekropi DeFi oxpeMuM TiABUIOM KpUOTOBATIOT € cTeHONMKOTHU (Bif
aHTI. «stablecoiny), MiHa IKUX MPUB’A3YETHCA 10 3BUYAWHUX BATIOT (PiaTy)
YU OKpeMHUX OIpKOBHX AaKTHBIB (HANPHUKIAL, 30JI0TO, IUIATHHA, HadTa).
l'onmoBHa MeTa cTeHONKOHHIB AK (PIHAHCOBUX IHCTPYMEHTIB — 3a0e3mevuTu
cTaOlIBHY BapTICTh. Y 3BITI MO CTEHONKOIHAX, MATOTOBICHUM pPOOOYOI0
rpynoro 3 ¢inancoBux puskis npu lIpesuaentosi CIHA (Presidents Working
Group on Financial Markets ... — PWG), cyTHICTb cTeHOIKOTHIB BU3HAUCHA
SK «UQpOBI aKTUBU, MpHU3HAYCHI A MIATPUMKHA CTabIIEHOI BapTOCTI
BiJIHOCHO HAINOHAILHOT BAJIIOTH 200 iHIHUX TOBIIKOBHX aKTHUBIB» L.

Obpane QokycoBaHe 3a0e3NecUcHAS CTCHOIKOTHIB 3MCHIITYE X PHHKOBY
BOJIATHIIBHICTD, OCKUIBKH KYpC iX OOMIHY/TIpoJjaKy CTabLIi3yeThCS 3aBIAKU
HasgBHOCTI Takoro «gkops». Ilpm mboMy CTBOpPIOETHCA NEHTPANi30BaHUHN
pe3epB  ANA TapaHTOBAaHOTO OOMIHY/pOJaXy aKTUBIB Yy (apBaTepi
«3aAKOPEHHOTO» Kypcy. ToMy Takuii MeXaHi3M BULTYCKY 1 00ITY CTCHONKOTHIB
MOJKHA Ha3BaTH TOKCHI3aIl€o 3 gskopeM. llpukiIagaMu cTeHOIKOTHIB € Taki 3
uux, gk: Tether (USDT), ne mig «3adesneuenasm USDT» notpidHo posymiTu

13 Report on Stablecoins. Presidents Working Group on Financial Markets and Federal
Deposit  Insurance  Corporation. URL: https://home.treasury.gov/system/files/136/
StableCoinReport Novl 508.pdf
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He JIUIIE TOTIBKOBHH J0Nap, a 1 MO3UKY BiJl KpeIUTHHUX OpraHizaiii; Binance
USD (BUSD) — cretibnkoiin, 3abe3neucHuid y coiBBiHOMeHHI 1:1 qomapomM
CHIA; USD Coin (USDC) — TtokenizoBanuii gomap CIIIA, ockiibku
HOBHICTIO IPUB'A3aHuUil 110 Horo BapTocTi Ta inmmi'?,

[opyd 13 3a3HaYCHUMH TIcpEeBAraMt, CTCHOIKOTHH BOTHOYAC MICTATH 1 TOH
HEJIOMIK, II0 HAasBHICTH IICHTPATI30BAHOTO MCEXaHI3MY TapaHTyBaHHS
BapTOCTi 1 OOMIHY CyHepeuuTh JACICHTPATI30BaHIA MPUPO/II KPUITOBAMIOT.
[linTpuMka Kypcy CTEHOIKOTHIB € CTYTIEHEBOIO, 1 TPYHTYETHCS Ha JAOBIpL A0
THUX [OB’SI3aHUX aKTHUBIB, AKi € iX 3a0e3neueHAAM. TuM caMUM 0OMEKYEThCS
iX 00IT 3a MeXaMH BY3BKOTO KoOJIa KOPHCTYyBadiB. PHHKOBa KamiTami3amis
CTCHONKOIHIB, SK 1 BCIX KPHUIITOAKTUBIB, € MIHINBOI0. Hanpukmay, y KOBTHI
2021 poxky ix kamiTamizamnis ckiaagata 127 mupa gon. CIIA, HanpukiaTi cidas
2024 poxy 3pocma jgo 137 mmpa npon. CIIA. Kanmiramizamis oxpemo
creiionkoina Tether 05.09.2022 poky cxmanana 67,5 mupa non. CIHA. Tobto
Tether € «parmancbkuM» cTEHOIKOTHOM, YacTKa SKOTO MPUOIU3HO CKIIaIae
TIPHUOIIN3HO MOIOBHUHY 3arajibHOI KaMiTaIi3allil IbOTO PHHKY.

B Vkpaini nanpukiami 2023 poky 3’sBuBcs nepinuid creiidnkoin UAHg,
SKWH TpuB’s3aHUi 10 ykpaincekoi rpuBHI (UAH) y cmiBBigHOmenHi 1:1.
UAHg € mudpoBUM IHCTPYMCHTOM-TOKCHOM, SKHH (YHKINOHYE 5K
TpaHchepHuii 3acid6 3 (QikcoBaHow BapricTio. Kowmmanis Emittance
Corporation Bigmosimac 3a emicito UAHg!®, o6ir sgxoro mnorpebye
po3mupeHoi 1HGpacTpyKTypH Myomiuanx Mepex (Hapasi Ethereum ta BNB
chain). Kommanis Emittance Corporation emitye Ta nipoaae Tokean UAHg 3a
USDT/USDC/DAI OtrpumMani fonapu cTeHOIKOTHA Bil MPOJaXKY JICKATH Y
pe3epBi KOMMaHIi Ta MOXYTH OYTH BUKOPHCTAaHI JUIS BUKYIY TOKCHIB Y
MatioyTHROMY. Ilpomax Ta BHUKYII TOKSHIB SMITCHTOM 3JIHCHIOETHCA depes
OoQIMIHHUX AUCTPUO IOTOPIB 3a KYpPCcOM TOTIBKOBOI KpHUBIU Ha caiiTi MinDiH.
Jam nucTpub''oTopy HagalTh TOKCHH HAa BTOPHHHOMY PHHKY 4Yepe3 CBOI
KaHanu aucTpuOymii. 3aBasku ¢opmary ERC/BEP20 Token BUIFHO MOXKHA
IHTETPYBATH B PI3HOMAHITHI POYKTH (TamaHIli, Oipxki, DeFi).

PesepByBaHHS 1 IMIKBITHICTH JOCATAETHCA THM, IO Ha HOMIHAILHY
BapTICTh  BUNYIICHHX TOKEHIB pe3epByeTbes He Menme  100%
BHUCOKONIKBIJHAX aKTHBIB 3 BAPTICTIO 3a PUHKOBHUM KypcOoM. YcCi TOKCHU
UAHg oOMIHIOIOTECS TapTHEPAMH 33 KypCOM, HAOTMKESHUM JI0 HOMIHAITY Ta
3abesneuyroth pesepBu  USDT/EUR/USD. banancu pesepBiB  OyayTh
TPOXOJUTH ayJIHT, T4 3BITYBATHUCA IIOKBapTanbHO. KiNBKICTH BHITYIIEHHX
akTUBIB Oyze BioOpakeHO Ha calTi ado JJOCTYyNHO IS TEperiiagy B
JOCHITHAKAX OMOK4YcHHY.

1 CreiiGnkoinn: amanor jgomapa 4u HapiTh kpame? URL: hittps:/finance.ua/ua/saving/
stablecoin
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s 3abe3neyueHAS Tpo30pOoCTi pUHKY CTEHOIKOTHIB epeadavacThes, Mo
oOMiHHI omiepallii 6yyTh MPOBOIUTHCA 3a JOTIOMOT0I0 HAIMAUX TapTHEPIB
Ta MapKeTMeliKepiB, AKI MaroTh HeoOXimHi mirneHsii, abdo craryc Virtual
currency exchange provider («VASP»). TobTo, 3a0e3liedeHHs IPO30POCTI,
JMKBITHOCTI 1 pe3epByBaHHA Ha puHKy UAHg mo3Bomse odikyBaTu Horo
MIHIMAJFHOI 3aJIe)KHOCTI BiJl BOJATHIBHOCTI IHIIWX PHHKIB BIPTYAJIHEHUX
aKTHUBIB. 3a TaKuX MepeayMoB, eMicig Ta 00ir UAHg 3 ¢ikcoBaHOO BapTicTIO
OpIE€HTOBaHI HA IPEBCHTUBHE 3a00ITaHHS CHSKYIIAIISIM.

Cretidonkoin UAHg € HOCieM pHHKOBOI, a HE CHEKYIATHBHOI BapTOCTI.
I y mpoMy tioro BiIMIHHICTH BiJl OUIBIIOCTI 1HIIUX BIpTYalIbHUX AKTHUBIB.
BignosigHo, monut Ta mpomosurs Ha puHkax, n¢ UAHg mnmanyerbcs
BUKOPHUCTOBYBAaTH SK TpaHcepTHUH 3acid, 3abesmedye  crabimpHY
JMKBITHICTH TOKCHY.

Bracnigok mudgporoi TparchopMatii (piHAHCOBOTO HPOCTOPY, MOETHAHO
3 TPaJHIIHHAM CerMeHTOM (iaTHHX BamoT, HoBi cermeHtd CeFi i DeFi
BiJIOOpaXKarOTh HOBY CEKTOPANBHY CTPYKTYPY TpolioBoro obiry. Le:

— ceKTop (iaTHUX BAJIOT;

— CeFi — cexrop (CBDCO);

— DeFi — cexrop (TipuBaTHI KpUOTOBATIOTH 1 CTCHOIKOTHN).

e Tpu B3aeMOIOB’A3aHI CEKTOPH TPOIIOBOTO 0OIry, cyOcTaHmig i
TmpeaMeT ONCpYBaHHS B SKUX CHUIBHI — Tpolli. BiAMIHHICTE MK HHUMHU
ToJIATae y TMPHUPOJIi eMIcCil TPOIIel Ta/4u 1X eKBIBAJICHTY, OCOOIUBOCTAX IX
00Iry, MOJKITMBOCTAX 1 MIJIX0/IaX JIO peryMioBaHHsA 1 Harmany. [ pomoBnii 0bir
B Takidl audepeHIiamii CeKTopiB cTaB (parMeHTOBAHUM (CYKYIHO s
cektopiB (diaty 1 DeFi), ekcnepuMenTamsHo TecToBanuM (Ji1s cextopy CeFi),
IMITyTTHCUBHHAM 1 HeKepoBaHUM (1718 cektopy DeFi).

B Vxpaini HBY € ocHOBHUM mpoBafiiepoM MiATOTOBKHA/TECTYBAaHHS 1
OYIKYBAHOTO 3allyCKy B OOIl' eleKTPOHHOI TpHBHI (e-TpHBHI) AK (popMu
CBDC. E-rpuBHS NOKIHMKaHA JOTIOBHUTH (iaTHI TOTIBKOBY Ta OC3TOTIBKOBY
¢opmu rpuBHI. [[iOTHUI TPOEKT 3ayCcKy e-TpUBHI B YKpaiHi TPOBOJUBCH Y
2016-2018 pp. Pesynpratd TpPOEKTY, BHCHOBKH 1 IepeadadcHHA
OTIPUITIOJIHEHI B 1H(OPM-TIOBIIOMIICHHI Ta AHAMITUYHIN 3allUCIi Ha CalTi
HBY'S, Takosx Oyna TpoBefileHa MDKHAPOJAHA KOH(EPEHIS Ha TeMy
mudpoBux Bamot neatpodankis CBDCinUA2020.

V¥ 2021 poni HBY mpoBiB crieniayibHe OMATYBaHHAS cepe/l HPe/ICTaBHUKIB
¢iHaHcoBOrO PpHHKY, B fAKoMy B3sium y4dacth 100 ekcmeptiB i3
PI3HOTPOMLIGHAM  JOCBLIOM  IMOMO  IEPCISKTHB Ta  OCOOMHBOCTCH

16 Hamionaneruii GaHK TPOJIOBKATH BHEYATH MOJKIMBICTE BHITYCKY BJACHOI MUPPOBOT
pamotn — e-rpuBHi. URL:https://bank.gov.ua/na/news/all/natsionalniy-bank-prodovjit-vivchati-
mojlivist-vipusku-vlasnoyi-tsifrovoyi-valyuti--e-grivni
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BHKOPHCTaHHS e-IpuBHi'’. Onpamosanns HBY NepcleKTHB BUKOPUCTAHHS
e-TPUBHI BU3HAYHIHCA 3rOJOM y TPHOX HalmpAMax: a) e-TPUBHA 1A
PO3IpiOHUX  Oe3TOTIBKOBHX IUIATSXKIB 13 MOMNIUBAM  (DYHKIIOHAIOM
«TIpOTPaMOBaHHUX» Tpollell Ta MOXIMBICTIO 3AIHCHEHHS IIUIHOBHX
COIANBHUX BHILIAT; O) e-TpUBHSA JJIS BUKOPUCTAHHS Y cdepi, MoB’ A3aHill 3
00IroM BIpTyalbHUX AaKTUBIB (HANpPUKIAA, AIf oOMiHY, 3a0e3lmedcHHS
BUITyCKY Ta IHIIUX ONEpaliii 3 BipTyalbHAUMH aKTHBaMH); B) ¢-TPUBHA I
TpaHckop/oHHNX TuiaTexis'®. Y xoetai 2022 poky I «Vkpaincekmii
IHCTHTYT  IHTEJIEKTYyalbHOT BmacHOCT» (YKpIaTeHT) 3apeecTpyBalo
TOPTOBEILHY MapKy «e-TpUBHS» Ta «e-hryvnia», 1ka Hajexuts HBY.

[IpoexT koHMENIT e-TpuBHI 0yB npeacraBnennii HBY ywacaukam pusKiB
INIaTOKHEX TIOCHYT Ta BipTyanbHuX aktwBiB 28.11.2022 poxy!’. Ileii
JOKYMCHT MICTUTh JIOPOKHIO KapTy e-TpWBHI, i1 CKIagoBl Ta (YHKIII,
TIpeICTaBICHHSA MOKIIMBOCTEH e-TpHBHI PH 3A1HCHEHHI BCiX TUIIB IIATEKIB,
BUOIp TexHoINoOTIH BipoBajkenHns e-rpuBHi (DLT BapianT — posmopgineHui
peecTp, KIacuuHa 0aza JaHuX, TIOpUIHAIN BapiaHT Bifl IBOX HOMEPEIHIX).

VY mnosifi Crparerii HBY «®inancoBa ¢oprens» (tpaBens 2023 p.)
Tpe/ICTaBICHI 11’ ATh CTPATETIYHUX IUICH CIPOTHBY POCIHCHKIN arpecii Ta
BIJTHOBJICHHIO KpaiHHU, AKi JeTATI3YIOThCA y 24 CTpaTerivHuX 1HI[IATHBAX, HA
JOCATHEHHI SKUX IEHTPaJbHUH O0aHK 30CEpEIUTh CBOI 3yCWIIIS YIIPOIOBK
HacTynHHX pokiB. Tak, y rpymi 3aBaans mimi Ne 4 «Cywachi dhinaHCOBI
TMOCTYTW» HATOJOIICHO Ha HEOOXITHOCTI Toaanbimoi MudpoBizarlii
(IHAHCOBUX TIOCIYT, BIPOBAa/PKCHHI HOBUX TEXHOJOTIH, MOIUpPEHHL
OC3TOTIBKOBUX pO3paxyHKIB, TOCWICHHI Kibepbesmeku. Iligkpecneno
Ba)KITUBICTH TAKUX IHIIIATUB K «(piHAHCOBUU pHHOK — IHppoBa (opTers;
Power banking 2.0 — BigHoBieHHSA 1H(QPacTPYKTypH Ha JICOKYHOBaHHX
TEPUTOPIAX; TEXHOJOTIYHUN pO3BUTOK (PIHAHCOBOTO PHHKY; CTIHKICTB,
S(pCKTHBHICTE Ta KIIE€HTOOPIEHTOBAHICTh TOTIBKOBOTO ODITY; BIpTyalbHI
akTuBU Ta 1udposi rpomi HBY — witke perymroBanHs s 3ade3lmedcHHS
MOHETApHOTO CYBEPEHITETY; IHU(pPOBI (IHAHCOBI MOCIYTH — YaCTHHA

uudposoi kpainm» .

7 PesynbraTm  ONWTYBaHHA  WOJ0  MOXKIMBOCTI  3alpOBa/KEHHS  e-TPHBHI.

URL: https://bank.gov.ua/ua/files/CZ1Y FgmmulBXuvi

¥ HarjonansHuit GaHK 30CepeNUTHCA Ha ONPAIIOBAHHI TPHOX MOMKIMBHX BapiaHTiB
pukopuctanns e-rpusHi. URL: https://bank.gov.ua/ua/news/all/natsionalniy-bank-zosereditsya-
na-opratsyuvanni-troh-mojlivih-variantiv-vikoristannya-e-grivni

Y B-rpusus — mudposi rpomi HamionameHoro 6Gamky VYkpaimm ITpoekT KoHuemii
poposakenns. URL:  https://bank.gov.ua/admin uploads/article/Draft vision introducing
e-hryvnia 2023.pdf

2 dinancosa Qoprens Yrpainm: HBY npesentysas HoBy CTparerito, coKycoBaHy Ha
CIPOTHBI POCIHCBKIil arpecii Ta BinHoBieHHI Kpaimum. URL: https://bank.gov.ua/admin
uploads/article/Strategy NBU.pdf?v=>5/
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3a1y1a MOCUIICHHS 3aXO/IB KibepOe3neKH «yKpaiHChKI OaHKH 3/TIHCHUITH
Ha/I3BUYANHO WBHAKUH mepexin cBoix [T-TexHomnorii y XxMapy Ha HOYaTKy
BiliHW» — 3a3HaumB rojoBa HBY A. llumauii y xoMeHTapi 7S BHUIAHHS
Euromoney?!. BizioMo, 1o paninle 6aHku IepeBaxHo 36epiraiu cBoi JaHi Ha
cepBepax. AJie 3 TOYaTKOM BIiliHHU IIe 3poOWIIO iX Ypas3IHBUMH 3 TOUKH 30pY
Oesmexn Ta kidepOesneku. 1licns 3aiiCHEHAS «IIBUAKOI XMapHOT Mirparii»
Yyepe3 IHAWKATUBHUN pexuM «ad hoc» (f1aT., — «II8 IBOTO BUIAIKY)
0aHKIBCEKHI CEKTOp YKpaiHU CTAB YCHIIIHUM TSCTOM JUIL XMAapHOI Mirpartii
JaHAX. SIK  HACHIMOK, 3amiKaBlIeHI Yy BHBYCHHI TaKOTO JOCBIY,
KoHCyJIbTaTuBHI komnanii McKinsey Ta Amazon Web Services BUSBIAIOTH
TMOCTIHHMN 1HTepec 10 NUGPOBUX TpaHCPOpMaIill y GaHKIBCBKOMY CEKTOpI
VYkpainu.

[amuMu  cioBaMu, MiATOTOBKA, BUKOPHUCTAHHS 1 30epekeHHS OcKamiB
(amrm. «back up» — pesepBHe KOMifOBaHHA) cTae OOOB’A3KOBOIO YMOBOIO
(IHAHCOBO-TEXHOJOTIYHOI TIOBEIIHKH JIOJCH, KOPIOpamid 1 JIepXKaBH y
cy4yacHUX yMoBaX. HeoOXiHI 1aH1 y HOBUX YMOBaX JYOIIOIOTRCS BXKE HE TaK
Ha IHIMUX TaJpKeTaX, cepBepax, a 3 HEOOXITHICTIO Y XMAPHHUX CXOBHIIAX.
Bekarn-cepBic MacHBIB JaHUX € YaCTHHOIO KibepOe3neKu.

1.2. Tucruryuiiiai 3Minu mudgposoro manmmadTy
(¢inancoBOrO IIpOCTOPY

IHcTuTyMIfiHI 3MIHA eKOHOMIYHHX CHCTEM TPOSBIAIOTHCA SK HA MaKpo-,
TaK 1 Ha MIKPOPIBHI iX B3a€TOB’S3aHOTO PO3BUTKY. AHaJi3 BUKOPHCTAHHS
UQppoBUX (PIHAHCOBUX IHCTPYMEHTIB y HOBIll CTPYKTYpi TPOIIOBOTO 0OIry
JIO3BOJISIE BHOKPEMHTH TakKi MaKpO-¢KOHOMIUHI TEHJACHIT Ta MIKpO-
ocobmuBocTI MU poBizalii (IHAHCOBOTO MPOCTOPY.

o mepire, mudpoBi3alis cTala 3araIsHAM (OHOM 1 IpaiBepOM PO3BUTKY
CyCIIIBCTBA, PHHKIB Ta Tocmojapiorounx cyb’ektiB. Ha chorogsi y Beix
IHCTUTYIIHHUX  CEKTOpaX, 1 OCOOMHBO — y  KOPIOPaTHBHOMY 1
JOMOTOCTIONAPCTBAX, CIIOCTEePIracThes 3HWKCHHA Oap'epiB JOCTyIy [0
Pi3HUX ToCHyT — (iHAHCOBUX, aaMIHICTPaTUBHUX Ta iHIMHUX. [ludposi (ae
¢i3uuHl) TUTaTeXi, 0OCIYyTrOBYBaHHS paxyHKIB, HaJaHHA aIMIiHICTPaTHBHO-
KOHCYJNBTATHBHHX WOCIYT Ta IHIIUHA OHJIAWH-KOHTEHT CTAIH 3PY4HOIO
(GopMOIO B3a€MOIII IepKaBHUX, OAHKIBCHKUX Ta HEOAHKIBCHKUX YCTaHOB 3
KITIIeHTaMH.

Ilocrymanpaa TmHdpoBizamis Oyne Bce OUIBIT TOCHIIOBATHCA
KHTTEMISUIBHOCTI  IOMOTOCIIONapeTB.  Po3paxyHKOBO-IHBECTUIIIHHE NPaBo
MOAWHU 1 Horo mnudpoBa caMopeamizallii HITKO TPOSBIAIOTECS IPH

2 TTummwit A. Yoro YkpaiHa MoKe HABYHTH CBiToBi Ganku / KomenTap s «Euromoney».
URL: https://www.euromoney.com/article/2¢jolyhr1 28 5dh6sgk6ww/banking/what-ukraine-
can-teach-the-worlds-banks
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THIUBIIyaJIbHOMY OlepyBaHHI KpunroakTuaMu. llpu nmpoMy oOMeKyeThes
(iHaHCOBE TOCEPEHUNITBO y PO3paxyHKax (Ha OPOTHBArY, HAIPUKIAT,
0OCIyTOBYBAaHHIO KII€HTIB Y OaHKaX), 3MCHIIYIOTHCS PIi3HI TpaHCAKIIHHI
BUTpPATH, YCYBa€ThCS 3OBHIIIHIA MPUMYC TPH TPUHHATTI IHBECTHIIHHUX
PIlICHB.

UYepes 3HaYHY HOIAIO 3IHNIATH 3a0MMaKEeHAS y (GiaTHUX BallfoTax
cTae HeBHUIpaBIaHuM. Ile ocobamBoO cToCcyeThes PUHKIB, AKI PO3BHUBAIOTHCSL
DiaTHI BAIOTH 324 BUCOKOT 1H(IAIIT Ta JeBAIBBAIli IEPeCTAIOTh BUKOHYBATH
OKpeMi cBOi (DYHKIIIi, 30KpeMa SK 3acid 3a0lIa/KCHb Ta Mipa BapTOCTI.
HaTtoMmicTh KpHUNTOAKTUBH pPO3TNIAJAIOTHCS 1 SAK IHBECTHIS, 1 K
«aHTUTHQIAIHHALY 3aci0 30epe:KeHAS 3201 KEHb.

Sxmo, Hanpukian, B YKpaidi iHOIAIIL B OKpeMi HecTabUIbHI Tiepion
caraia 25% 1 BHIIIE, 110 3HAYHO OUILIIE 3a JOX1AHICTE GAaHKIBCHKHUX AEIIO3UTIB
YW BKJIAJICHb B JICpyKaBHI IIHHI [allepd, TO 1HBECTYBaHHS Y KPHIITOAKTUBH
J0oCTaTHRO 3po3yMmuie. (DakTHYHO, BKIAJCHHS B KPUITOAKTUBH O3HAYAIH
cnpoOy 30epekeHHS 1 POCTY 3a0IMa/KEHb B PEKUMI THKOTHITO. 3a OCTaHHI
KiJIbKa POKIB OITKOIH pic B cepeanpoMy Ha 200% B pik, BTpatu Big iHOIAIIT
SBHO TIcpeKpUBaJIUCA. TakUM YHHOM BHUPIBHIOBATHCA IHBECTHUINNHI
MOJKIIMBOCTI 1 HOTpeOH (iHAHCYBAHHS 3a PAXYHOK HOBUX «TPOIICH».

[o-apyre, TOTTUOMIOETBCA «IUPPO-OOYMOBICHAY) TEXHONOTIYHA I
omepaliifHO-CcepBiCHA 1HKIIO31S y4acHUKIB puHKiB. lle Bumarae Bix
KOHTPAKTOPIB YTOJI K IPHIETHUX CTOPIH aJIeKBATHOI IPaMOTHOCTI, HE TUIBKH
¢iHancoBOi, a ti nudpoBoi.

[uppopa rpaMoTHICTE Nepedadae BOJIOAIHHS HABUIKAMHA KOPUCTYBaHHS
MIHIMAJIFHUM Ha0OpoM OH-TIAWH cepBiciB OaHKIB, HEOAHKIB Ta IUIATIKHUX
cucteM (HallpWKIad, TpH CIDIaTi KOMYHAIKW YU IHIIAX TICPIOTUIHUX
ITATeKIB). BasXNHuBOIO TpH MEOMY € THPPACTPYKTYpa 1 TIOMYCK 10 MUGPOBUX
cepgiciB. Takuii 7oTyCcKk TOBUHCH BPaXOBYBATH: &) 0013HAHICTH KOPUCTYBAUIB
OO0 MOXIHUBOCTEH 1 TOCHIIOBHOCTI 37IHCHEHHS olicpallii mOpu
KOPHUCTYBaHHI OH-JIAWH cepBicaMu; 0) (hiHAHCOBY MOKIHUBICTH MPHUI0aHHS
HEOOXITHUX Ta/KeTiB IS JUCTAHIIIHHOTO KepyBaHHSA CBOIMH pecypcaMu i
notpebamu.

MoXNHUBOCTI  KOPUCTYBauiB  (PpIHAHCOBUX TOCIYyT IOBUHHI OYyTH
aJIallTOBAaHUMH JIO 3MIHHOI'O IH(GPOBOro cepeoBHINa. BakinBo po3ymiTh,
IO KOPHUCTYBaHHS NMU(POBHMH 1HCTPYMEHTAMH MOXIIMBO BCE X HE JUIA
OIHUX, a JUIA CepeHBbOro KIAcy, — JUIA THX, XTO 3aJI0BOJBGHUB IICPBUHHI
moTpebu (XapuyBaHHS, KUTIO, camMo3abesleucHHA). Y IoAehH Mae OyTh
pe3epB MaHEeBpY I «IUPPOBHX CKCIEPUMEHTIB». A SKIIO HeMae
cMapThoHy, To AK OyTH 3 mudposizamiero? Komn npeaMer KopHUCTyBaHHS
(TeXHOIIOTIYHAN MPOIYKT, CTApUH KHOIKOBHHA TeledoH, HANpPUKIAL) HE
MICTHTH OllepalliiHuX MOKIHBOCTEH JOCTYIY JI0 H(PPOBOTO cepeqoBHIIIa?
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Ilo-Tpere, XapakTepHUMH € «OoIHU(POBaHI» 3MIHHA B XapakTepl 1 yMoBax
nparti. le cTocyeThes 30kpeMa, 30UTBIICHHS 00CATIB poOIT, 0 BUKOHYIOTHCS
JTUCTaHINiHAO, To3a odicoM, 3 ToMy. Micre poOOTH 1 Miclle BUKOHAHHS
pobotu cramm pi3HUMH B Haci 1 mpocropi. ComianbHO-CIyk00Be
JUCTAHIIIOBaHHS, BUKJIMKaHE CHOYATKy MaHICMI€I0 1 MOTIM Oe3MEeKOBHUMHU
BUMOI'aMH BOEHHOTO CTaHy, IPUCKOPHIA OCBOEHHS MUMPOBOT IPaAMOTHOCTI.
JucTaHmiifHUuN B3a€MO3B’A30K TepeBakae B OQIMIHHOMY 1 HPUBATHOMY
chinkyBaHHi. Taki 3MiHH Ha PHHKY Ipali BUMAraloTh aKIECHTOBAHOTO
CAaMOMCHE/DKMEHTY 1 [HGPOBOI  caMoopraHizalii KOKHOTO. 3rojoM
HEMIITOTOBNeHI B MUAGPOBOMY CBITi JIIOJH PUBHKYIOTH 3AJTHIMIUTHCA 032
COIIYMOM, — SIK KOJHCH Ti, XTO HE BMIB YHTATH.

[lpuckopenas muppPoOBOro HEepeTBOPEHHS, BUKOPUCTAHHS 3aMIiHHHKIB
OpocTol Tpali Ta IMOCIYyT y BCIX MOXIHUBHX cdepaX 3MOKYTh HacTKOBO
TMOONIATH HEAONIKU JUCTAHITIIOBAHHS Ta MPOBaJd B CIUIKYBaHHI. B ycix
MOKJIMBHUX cepax, OCKUIBKH HaBpAJ YH poOOT 3MOXKe SKICHO BHKOHYBaTH
HemiHIAHI QyHKIIT, — ¢ moTpibHa mpodeciliiHa KpeaTHBHICTD, HATIPHUKIIAT,
3aMiCTb JIIKaps BUKOHYBATH Ollepallil Ui eKCIPECUBHO MANIOBATH KapTHHH 13
cy0’eKTHBHUM cBiToOaueHHAM. bo ep3ar Hikomu He Oy/le Kpallle OpUTIHATY.

[lo-ueTBepTe, pu3uku MHUGPOBI3AIIi € MOCTIHHAMH 1 CHCTCMATHIHUMHU
(He TUIyTaTd 3 CHCTEMHHMH), 1 BOHH Pi3HI B PI3HHX ceKTopaX. Po3napibHi
THBECTOPHU-YIACHUKH ceKTopy DeFi cTukaloThes 31 3HAUHUMH pU3HKamMHu Oe3
rapaTiii peryisropis?. Mipa pU3HKY TpU NBOMY BH3HAYAETHCA
0COOMUBOCTAMH 00’ €KTY 1HBECTYBaHHS, IHBECTHIIIMHOIO AKICTIO (HIHAHCOBUX
IHCTPYMEHTIB Ta KBalidikalliero camMux iHBecTopiB. Y cekropi CeFi Taxi
PU3UKH € CyO'€eKTUBHUMH, IO OB’ A3YIOTHCA 3 JISIIBHICTIO IOCATOBUX 0OCI0,
TOOTO Ie pPU3WKHA MyOMIYHOTO aJMIHICTPYBaHHSA. Y [eICHTPai30BaHUX
¢imancax cexropy DeFi — pusnku Tex cy0'eKTHBHI, ae O1IBIT TEXHOIOTIHHI,
TOOTO MOBa e Tpo pHU3UKU (HIHAHCOBOI Ta IHUQPPOBOI TPaAMOTHOCTI Ta
JOCTYIY 70 (BIHTEX MOCIYT.

[lepiognyao TPOSBIAIOTECA PH3UKU KIOCP3TOUMHHOCTI, «3ITHBY» 1
KpaJiKKu faHux. Y 2022 pomi XaKepH IUIAXOM KPHIITO3JIOMIB BHKPaIH 10
3,8 mupx mon?®. Besneka KpHITOIMAYCTPii MOKE BIIPI3HATHCH 3aJIC/KHO Bix
pi3HUX  (GaKTOpiB, BKIIOYAIOYA  KOHKPETHY  KPHOTOBAIIOTY, IO
BUKOPHUCTOBYETHCH, INATPOpMY abo OipiKy, MO BUKOPHUCTOBYIOTHCH IS
KYHOiBIi, Opojaxy ado oOMIHy KpWITOBAIIOT, & TaKOX TIPaKTHKH Ta
TIOBEJIHKH OKPEMHUX KOPHUCTYBaviB.

2 Elf Aktug. The perils of democratizing private markets. FT. 14.10.2021.
URL: https://www.ft.com/content/3f5a32¢3-381b-4af0-8£22-40b2f7d1a57d

2 Bonran O. Yepropa inimiaTusa Komicii 3 minanx nanepis i Gipx CIHA: sk perymsis SEC
BIUIMHe Ha BKJIAMHUKIB KpuntopuHky. URL: https:/delo.ua/opinions/cergova-iniciativa-komisiyi-z-
cinnix-paperiv-i-birz-ssa-yak-regulyaciya-sec-vpline-na-vkladnikiv-kriptorinku-411465/

19


https://www.ft.com/content/3f5a32c3-381b-4af0-8f22-40b2f7d1a57d
https://delo.ua/opinions/cergova-iniciativa-komisiyi-z-cinnix-paperiv-i-birz-ssa-yak-regulyaciya-sec-vpline-na-vkladnikiv-kriptorinku-411465/

Pusuku omnepyBaHHS KpPHUITOBAIIOTAMH CTOCYIOTBCA TAKHUX ACIICKTIB:
a) 371aM 1 KpaJikKKa: KpUIITOBAIIOTHI OipKi Ta TaMaHIll MOXYTE OyTH Bpas3lIuBi
JUIS aTak XakepiB, IO MOXKe TIPU3BECTH JIO BTPATH KOIITIB; 6) IaxpaicTBo:
KPHUITOBAIIOTH MOXYTh BUKOPHUCTOBYBATUCSA Y CKAMiHIOBHUX (IIaXpaiichKUX)
cxeMaX, y (IHAHCOBUX TipaMifax, 3 WMOBIPHICTIO (iHAHCOBHUX BTpaT A
KOPHUCTYBauiB; B) PETYJIATOPHI PH3UKU: HOPMAaTUBHO-NIpaBoBa Oasza Juis
PUHKIB KPUOTOBAIIOT TUTBKU (POPMY€ETECS, TOMY ICHY€ HEBH3HAYCHICTD MO0
PETyIIOBaHHSA 00ITy KPUIITOBATIOT B PI3HUX IOPUCAUKITISX.

Jnsa 3amobiraHHs TaKdM pHU3WKaM HEOOXIAHWH TOCTIHHWH OOIK Ta
MIPEBEHTUBHICTh PU3UKIB KiOCP3JIOUMHHOCTI, BUTOKY Ta KpPaliKKA JaHUX.
3amoOKHAKY ISl 3aXUCTY BIACHUX KPHUITO-aKTUBIB MOXKIHBI B YACTHHI:
BUKOPUCTAHHSA HATIHHUX TIaTPopM 1 OipiK, SKI HAIEKHO JOTPUMYIOTHCS
Oe3TeKkn; BUKOPUCTAHHS HAAIHHUX TAPOIIB Ta ABO(aKTOpHOT aBTCHTUIKATIIT
JUIS 3aXUCTY OOJIKOBUX 3allHCIiB; 30epiraHHS KPUOTOBAIIOT y Oe3MEUHUX
raMaHlAX 3 JJOTPUMAaHHSAM aBTOHOMHOTO PeKUMY abo B XOJIOHOMY CXOBHIII
(ocTaHHIM € Hocil iHbOpMAIii, Ha AKAH 3alHUCaHO MPUBATHUHA KIFOY BiJ
KpUOTO-aJJpeCH, 3TeHepOBAHUH 34 MEXKaMH IHTCpHET, 1 SKUH He OyB
TpUEIHAHUEA IO Mepexki IHTepHET B MOMEHT Ta MiCJIA 3alHCy MPUBATHOI'O
KITI0Y4).

Bunukae notpeda y 3aXucTi KOH(IISHIIHHOCTI 1 CTBOPEHHS «CTHYHOTO 1
HPUBATHOTO IITYYHOro iHTenekTy» 4. [le TUTaHHs 3ar0CTPIOETHCA OCTaHHIM
gacoMm. g mpukimany 3HaueHHS 3aXUCTy KOHGIACHIIHHOCTI, B YKpaiHi,
TICIISA TEXHOJIOTIYHOTO 30010 Y MISIIBHOCTI MpoBaiinepa «KuiBcrap» y TpyaHi
2023 poky, cTano BioMO, IO Kibep- Ta XaKepchKi aTaku y MEpexi IbOTo
npoBalijiepa BiJl IOYaTKy HOBHOMACIITAGHOTO BTOPTHEHHS 3pOCIH Ha
400%?. JlaHi KITiCHTIB Oynu IUTAMY 1 TOTIePETHIX, 1 i€ aTaKu.

[Mutanns OopoTHOHU 3 PI3HAMH BUIaMU IMaxpalicTBa TOCTPO CTOITH 1y
TOpakTUIli  3apyOikAWX  (iHAHCOBUX  perymaropiB. Hampukmam, vy
Benukobputanii, 3a indopmariero FCA (YmopaBmiHafs 3 (HIiHAHCOBOTO
peryIIoBaHHA 1 HATJSY 34 PUHKOM (PIHAHCOBHX MOCTYT BemukoOpwuradii,
aarn.:  Financial Conduct Authority), y 2017-2022 pp. KiIbKicTh
TIOBiIOMIIEHE TPO 1HBECTHIII}HE TIaxpalicTBo 3pocna Ha 193%%. Brparu Bix
PI3HHX BHIIB IaxpaiictBa y BemmkoOpuranii y 2017-2022 pp. moxasani
HUX4Ye Ha puc. 1.2.

2 Neelesh Vashist. Ethics and Privacy in Artificial Intelligence: Navigating Responsible
Innovation in the Digital Era. URL: https://neeleshvashist.medium.com/ethics-and-privacy-in-
artificial-intelligence-navigating-responsible-innovation-in-the-digital -era-22baca20¢c29b

3 Tlmmmis 10., Bunokypos $I. 3ipka, sxy noracwm. Illo cramocs 3 Kuisctapom?
URL: https://www.epravda.com.ua/publications/2023/12/12/707628/

% Venkataramakrishnan S. Investment scam reports rise by 193% in five years. Financial
watchdog notes growth of crypto fraud. URL: https://www.ft.conV/content/c02a6d68-c58a-4b98-
9294-bd2£382d5b40
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https://www.epravda.com.ua/columns/2023/01/10/695836/
https://zakon.rada.gov.ua/laws/show/1150-20%2523Text

KalliTam3alis  JCICHTPaNi30BaHAX  KPUNTOAKTHBIB  MPHU3BOIUTE 1O
CHCKYNATHBHAX (PIHAHCOBUX MipaMid. 3 yciMa acleKTaMH IppamioHaIbHOTO
IHBECTYBaHHS Ta 3HAYHOO BONATWIBHICTEIO MiH. [lipamMian 0azyroTscs Ha Til
(IKTUBHOI BapTOCTI, AKOI peallbHO B eKOHOMIUHIH TIPUPOIi He icHye. PUHKH
32BN Ta/Ial0Th, KOIH «po30yXae» po3puB B IIHAX 1 BAPTOCTI AKTUBIB.

CHekyIATUBHY IpaMily KPHITOKpEIUTYBaHHS omucamd P. ApMcTpoHT
Ta E. By y crarmi «binsme npo mukmude pamti» y Financial Times Bix
29.11.2022%: «Tpw maliGinemux kpunrokpenuropu — BlockFi, Voyager i
Celsius, 3asnanm kpaxy. OCHOBH TOro, SIK Il CTaJlocs, JOCHUTH HPOCTI:
KPUNITOKPEUTOPH OepyTh JACTIO3UTH KITI€HTIB B OOMIH Ha ICBHUH abCcypaHu
noxin. Il[o6 3apobmaTu TpoIn, BUINIAYYIOUH TaKul aOCypOHHH OXIij,
KpeJUTOPH NOBHHHI IHBECTYBATH KOIITH KIIEHTIB Y LIOCH, 1110 IPUHOCHUTS IIe
Outein abcypauuii goxia. Ili iHBecTHINi TOB’A3aHI 3 PHU3UKOM, YacTo
crpaxitiauBuM. [eramni BigpizHatoThes. Hanpukitas, Celsius HajaBaB KpeIuTu
KpUOTOTpEHepaM 13 HeJTOCTATHROK 3acTaBOIO Ta IHBECTYBaB Y CYMHIBHI
CIITBCHKOTOCTIONAPCHKI  TpoeKTH. SIKIio BigOyBaeThcs NAAiHHA IIH Ha
KPUNITOBAMIOTY, II¢ BHCOKOPU3UKOBAHI Ta BHCOKONPHOYTKOBI pedi
cTpaxatoTh. KIieHTH MaHIKyIOTh 1 BUMAararoTh HOBEpPHEHHS Tpolleh. Are
iXHI TPOUIl 3HAXOAATHCA B PHU3UKOBAHUX pedaX, SKI BTPATHIN OLIBITY
YaCTHUHY CBO€1 BAPTOCTI, 200 SKi MOXKYThH OyTH HENIKBITHUMH, 200 1 Te, 1 1HIIIE.
Ha npomy etarii Budip — mopATyHOK a00 GaHKPYTCTBOY.

Tobto, yroau B cektopi DeFi cTBOpIOIOTE pH3UKH, OB’ SI3aHi K 3 IIUTICHICTIO
Ta BONATHIIBHICTIO PHHKY, TAK 13 3aXHUCTOM TIpaB iHBeCTOPIB. «KOopoTKi» mo3uTii
TpelinepiB (Ha CHEKYJISATHBHUNA TPOAK) CTBOPIOIOTH «IOBID», TOOTO TpHUBAMTI
mpobsieMu  MakpogiHAHCOBOT CTabUTbHOCTI. Y Wil wactuHi mosmrlis MBO,
CaiToBoro 0aHKY # 1HIIUX MDKHAPOIHUX YCTAHOB MO0 OCOOIUBOCTEH 0O0Iry
TPUBATHUX ~KPUIITOBAIIOT, iX «HEJOCTATHROTO TECTYBaHHS» B  AKOCTI
HAIlIOHATFHUX BAMOT JOCUTH akieHToBaHi. Y 2023 p. MB® ompumonHus
nokyMeHT «EeMeHTH e(EeKTUBHOI MOJITHKA W00 KPHIITOAKTUBIB ', sKuii
MICTUTh JUPESKTUBH I KpaiH-wieHiB MB® miogo KmodoBHX elIeMEHTIB
PO3YMIHHS MOHETAPHOT TIOIIITUKY 1 00ITY KPUIITOAKTUBIB.

JleB’ATh BiJI3HAYCHUX CJICMCHTIB ¢(EeKTUBHOI TONITHKA BIAIH IIOJIO
KPUITOAKTHUBIB MOJATAIOTH Y TAKUX HACTAHOBAX:

1. 3axucT MOHETAPHOTO CYBEPEHITETY 1 CTAOLITFHOCTI MIJITXOM 3MIITHEHHS
OCHOB MOHETAPHOI HOJIITHKH, He HAJTAHHS KPUIITOAKTUBAM CTATyCy O(illiHHOT
BJIIOTH YH 3aKOHHOTO INIATDKHOTO 3ac00y.

# R. Armstrong and E. Wu. More on the cyclicals rally. And DeFi vs CeFi, post FTX.
URL: https://www.ft.com/content/606a6926-d1ba-457e-bf06-371743c097c4

% IMF executive board discusses elements of effective policies for crypto assets.
URL: https://www.imf.org/en/news/articles/2023/02/23/pr2351-imf-executive-board-discusses-
elements-of-effective-policies-for-crypto-assets
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2. 3axucT BiJl HAAMIPHOT HeCTaOIIEHOCTI MOTOKIB KaIITANY Ta MiATPUMKA
e(pCKTHBHOCTI 3aXO/IIB 3 YIPABIIHHA HOTOKAMH KAIITAIY.

3. Amnam3 Ta PO3KPHUTTA (ICKUIGHHX pPU3UKIB, 3aCTOCYBaHHS
OJJHO3HAYHOTO ITOJIATKOBOI'0 PEKHUMY [IOJI0 KPUIITOAKTHBIB.

4. BeraHOBIICHHS IOPUAUYHOT BU3HAUCHOCTI KPUIITOAKTHBIB 1 BUPITIICHHS
IOPUIUYHHAX PU3HKIB.

5. Po3poOneHHs Ta 3alpoBa/UKEHHA NPYJCHIIHHAX BUMOT 1 BUMOT JIO
TOBEIiIHKHU Ta HAIJIATY IS BCiX YYACHUKIB KPHIITOPHHKY.

6. CrBopeHHS CIUIBHOI CHCTEMH MOHITOPHHTY MDK  PI3HUMH
HAI[IOHAJbHUMH areHIlisIMU T4 OPTraHAMU BIajIH.

7. BceranoBieHHS MIKHApOJHHX JOMOBJICHOCTEH NpO CHIBOPAIIO JUIA
TOCHJICHHS HAarIAdy Ta 3a0e3leUeHHs BHUKOHAHHS MPaBHI  IIOJO
KPUNTOAKTHUBIB.

8. BiscrexxyBaHHs BIUIMBY KPHUIITOAKTHBIB Ha CTaOIIBHICTH MIXKHAPOIHOL
BAJIIOTHOI CHCTEMH.

9. llocunenHs rnobampHOT CIIBOpaml /IS PO3BHTKY IHPPOBOI
THPACTPYKTYPH Ta alIbTEPHATHBHUX PIIICHB JJIsl TPAHCKOPIOHHHX [UIATEXKIB
1 (piHAHCIB.

i nuTaHAs BU3HAYUINCA AK TPIOPUTETHI IS BIATHAX CTPYKTYp Ha TII
HeB/a4 pi3HUX OipiK Ta IHIIAX YIACHUKIB KPUIITOCKOCUCTEMH, & TAKOXK Kpaxy
OKpeMuX puHKIB (0ipK) KpHUNTOAaKTWBIB. B wWacTWHi meprmoro 3
IepepaxoBaHUX CISMCHTIB BIIOMOIO € 3acTepexiuBa peakmis MBO 1
CBiToBOTO OaHKY Ha «XITICTepchkey pitieHHs CanpBajopa, ¢ OITKOTH pazoM
3 gomapom CIIA B fkoCTi HAIIOHAIBHOI BaJIOTH BHKOPHCTOBYETHCH 3
07.09.2021 p.

Ha crorogni € 3po3yMiiuM, IO PO3BUTOK 1 OHOBJICHHA (HIHAHCOBOTO
mpocTopy 0e3 mudpoizamii 1 ¢iaTexy HeMoxmBe. Cdepu obiry rpormei i
BUKOPHUCTAHHS KPHIITOBAIIOT TEXHOJIOTIUHI HOBAITIT CTOCYIOTECS Oe310CepeTHbO,
30KpeMa B HYACTHHI IUTATKHOTO cepBicy. OfHAaK, BaXIUBO PO3YMITH, IO
KPUIITOBAIIOTH € (PpIHAHCOBUM IHCTPYMEHTOM, a He 0a3010 QiATexa.

Y  po3pi3i  CEKTOPIB CKOHOMIKH TMepeAoBl IHUMPOBI  TEXHOIOTIT
3HAXOIATHCA y: a) (piHAHCOBIH cepl B HACTHUHI CEPBICHOTO MOKPALICHHS
OTepyBaHHSA TPOIIAMA 1 TPOIIOBUMHE JTOKYMEHTaMU; 0) cdepi Kibep3axucry Ta
MUQpPOBUX 030pOEHb B YACTHWHI BUKOHAHHS PI3HUX OC3MCKOBHX 3aBJaHB;
B) cdepi  BUpPOOHUITBA  TEXHOJOTIYHHX  IPOAYKTIB  MAacOBOTO
IHAWBITYaTBHOTO 1 KOPIOPATUBHOTO BUKOPUCTAHHA (Ta/KETH, MpOTpaMHi
KOMIUICKCH Ta iHppacTpykTypa). 1o HUX JOTHYHUM € BUPOOHUIITBO TOBApIiB
TMOJBIHHOTO TpU3HAYCHHS  (BIHCHKOBO-IUBIIBHOTO,  JITAKOOYIyBaHHA,
Hanpukia). (DiHAaHCOBI TEXHOJOTII NMPOHUKIA B OUIBIICTH CETMEHTIB 1
CeKTopiB (HIHAHCOBUX PHUHKIB. A Takok — y cdepy OCBITH, po3ApiOHOT
TOPTIBIIL, (haHAPal3UHTY, IHBECTHUINIH 1 P IHIIHAX cep TIACHKOT AISITHHOCTI.
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VY pisHUX cerMeHTax (hiHAHCOBOTO PHUHKY HOBI (PiHAHCOBI TEXHOJIOTII, AK 1
padile, 3aB'a3aHi Ha (QYHKI[IOHyBaHHAA OaHKIB 1 HcOAHKIBCHKUX IHCTHTYTIB.
ToMy 110 TIe Oprafi3oBaHuid O0IT KA TaTy.

KinpkicHa mamitpa po3BHTKY (iHTexy B Ykpaini cranom Ha 2023 pix
HapaxoBye 246 xommaHid, 3 SKuUX TpetnHa, — 33%, MpaIiol0Th Ha
MDKHapoJHOMY pHHKY. Touky 6e330uTKOBOCTI mpoinuin Bxke 68% dintex-
kommaniii®*!. CerMenToBaHi Him iX MIAILHOCTI OPICHTOBaHI Ha PoGOTY 3
BEJIMKUM ~ Oi3HecoM, (i3WYHUMH OCODaMH MacoBOTO CeTMEHTa Ta
¢iHancoBUMH ycTaHoBaMH. HaliOUTBEII TOMHAPCHUMH TEXHOJOTISAMHA Cepe
YKpaiHChKUX  (IHTCX-KOMIIAHIH BU3HAETHCA INTYYHHH IHTENCKT Ta
mporpaMHuii iHTepdelic npukiaaHoi nporpamu (APL, Big anri. — application
programming interface).

VY mporieci HACHYEHHS TpPOIIOBOTO OOITY BIPTYalbHUMH AaKTHBAMH,
BUHUKA€ TUTAHHA IMIOA0 HEOOXITHOCTI 1 MOKIHBOCTI HOTO BperyIIOBAHHA, 1
MIEpIIOYePTOBO, HOPMATHBHO-TIPABOBOro. B VYkpaiHi TepMiH «BIipTyalbHI
aKTHBU» € BIIHOCHO HOBHM, II[0 3aKOHOIABYO YOCOOIIOETHCH 3 «IUPPOBAM
BHpaKCHHAM BapTOCTI, IKUM MOYKHA TOPTYBaTH y mH(poBoMy Qopmati abo
mepekasyBaTH 1 SKe MO)Ke BHKOPHUCTOBYBATHCA JIIA IUIATDKHHX abo
iHBeCTHIIMHUX Hiteii»n™?. Y mboMy 3aK0Hi TakoX BIEpIIE ENEKTPOHHI TPOMIi
BU3HAYWIUCA SIK PI3HOBHJI aKTUBIB — KOIITIB (IUB. CT. 1: «aKTHBU — KOIITH, ¥
TOMY YHCITI eJICKTPOHHI TPOLIT, 1HITe MalfHO, MAWHOBI Ta HEMAHHOBI IIPaBay).
3rojoM 3akoHOIPOeKT «lIpo BipTyalbHI aKTHBU» MIATBEP/IMB iX PO3YMIHHS
SIK HeMaTepIiaIbHOTO OJ1ara 3 BiJIOBITHOIO BAPTICTIO Ta CYKYIHICTIO JAHUX B
eIICKTPOHHIH (opMi. 3a3HaUCHHS B IMX BU3HAYCHHAX IIU(PPOBOTO BUPAKEHHS
BapTOCTi, MOKIUBOCTI 00iry y mudpoBoMy ¢opMmari I IUNIATDKHAX Ta
IHBECTHIMIHHUX IIJICH JO3BOJISE PO3YMITH KPUITOAKTUBH SAK YaCTHHY
BIPTYaJILHUX.

B €C JTupextua €C 2018/843 onepye MOHATTAM «BipTyaIbHi BATIOTHY
Ta BU3HaUae iX AK MUppoBe BUPaKCHHS BAPTOCTI, AKE HE BUITYCKAETHCS YU He
rapaHTYeThCSl UCHTPATFHEM OaHKOM abo JIepKaBHUM OpraHOM, fKe He
06OB’A3KOBO IIOB’S3aHe 13 3aKOHOIABUO BCTAHOBIICHOI BAIOTOK Ta HE Mae

3! Bonpap I'. 7 HoBuX (iHTEX-KOMIIAHiH 3 SBIACH B YKpaiHi 33 PiK MOBHOMACIITaGHOTO
sropraenns. URL: https://www.unian.ua/economics/finance/7-novih-finteh-kompaniy-z-yavilis-
v-ukrajini-za-rik-povnomasshtabnogo-vtorgnennya-12301809.html

32 3akon Ykpainum «IIpo 3amoGiraHHs Ta MPOTHAIKO Jeralizamii (BiMHBAHHIO) JOXOiB,
Ofep’KAHHUX  3IOYHHHAM  LUIIXOM, (IHAHCYBAHHIO  TepopmsMy Ta  (IHAHCYBAHHIO
PO3MOBCIO/KeHHsT 30poi MacoBoro sHHmeHHS» Bim 06.12.2019 poxy, Ne 361-IX.
URL: https://zakon.rada.gov.ua/laws/show/361-20#Text

3 Directive (EU) 2018/843 of the Furopean Parliament and of the Council of 30 May 2018
amending Directive (EU) 2015/849 on the prevention of the use of the financial system for the
purposes of money laundering or terrorist financing, and amending Directives 2009/138/EC and
2013/36/EU  (Text with EEA relevance). URL: https://eur-lex.europa.eu/legal-content/
EN/TXT/?uri=celex%3A32018L.0843
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[IPaBOBOTO CTAaTyCy BaJIOTH YH TpOIIEH, ane MpUHMaeThes (GisUIHIMH abo
IOPUIUYHAME 0co0aMH B AKOCTI 3aco0y O0OMiHY, KM MOXKHA Tepe/laBaTH,
30epiraTh Ta TOPIyBaTd B  CICKTpOHHOMY BHrAAl.  JlerampHuit
PETPOCTIEKTUBHUM aHali3 €BpOIEHCHKOTO 3aKOHOJAaBCTBA B MiHl 4acTHHI
npencrasuia O. A. Yiuuukina™,

20.04.2023 poxy €BponeHChKUHA NapIaMeHT IPHUHHAB iICTOPHUYHE PIIICHHA
JUIS PUHKY KPUNTOAaKTUBIB, CXBAJIMBIIK HOBI 3araJbHI NpaBmiIa HArIAILy Ta
3aXHCTy TpaB CHOXUBAdiB Ioj0 KpunToBamioT — Markets in Crypto assets
(MiCA)*. Ha nepmiili e CTOPiHIi IHOTO JOKYMEHTY BiI3HA4eHO, IO BiH
«€ YacTHHOI TakeTy NudpoBux ¢QiHAHCIBY, SKUH BKIOYAE: a) HOBY
cTpaTerito IMUQpoBUX (GiHAHCIB AN (iHaHcoBoro cekropy €C; 0) mpormo-
3UIMI0 IIO/I0 MUIOTHOTO PEXUMY PHHKOBOI 1H(PACTPYKTYpPH TEXHOIOTI
posnoainenoi kauru (DLT), B) npomosutito moao nudpoBoi onepamifiHol
CTIHKOCTI, a TakoX I') NPOIMO3UINI0 MO0 YTOYHCHHS abo 3MIHH MEBHUX
moB’s3aHuX TpaBua ¢QinancoBux mnocayr €C. Mera nputiasrrs MiCA
moJArae y cupodi «rapantyBanns, mo €C mpuiiMe UGPOBY PEBOIIOIIIO Ta
3alpOBaJNTh ii 3 IHHOBAIlIHHUMH €BPOICHCEKAMH KOMIAHISIMHA, 3pOOUBIIN
TiepeBard MUQPPOBUX (PiHAHCIB TOCTYITHUMHE I €BPOIICHCHKUX CIIOKHUBAUIB 1
MITPHEMCTBAY.

Hapami ocHoBHl Horo moio)KeHHS BHU3HA4daloTh, mo Permament MiCA
Oyze Ge3nocepeIHRO 3aCTOCOBYBATHCS JIO SMITCHTIB BIPTYaJbHUX aKTUBIB, a
TaKOX 10 NOCTAaYabHUKIB [IOCIYT BIPTYalIbHUX aKTUBIB, SKi IParHyTh BUHTH
Ha puHok €C. MiCA TakoX NOIIUPIOBATAMETHCS HAa BUIH PHUHKOBUX
37I0BXXHBaHb, HOB’S3aHUX 3 OYAb-AKUMH BUJaMH TPaH3akIid abo mocmyr,
30KpeMa, Ha MaHIMyJIIOBaHHSA PUHKOM Ta 1HCalepChKy TOPTIBIIO.

B Vkpaini y 2023 pomi y Bepxosmili Pami 3apeectpoBaHHi HOBHH
sakononpoekT Ne 10225-1 mpo oOir BipTyanbHUX aKkTHBIB, SAKHH
CHOpSMOBaHWN Ha TOKPAICHHS I1HBECTUIIMHOT MpPUBaOIUBOCTI JCPXKABH,
CTBOPEHHS CIIPUATIHBHAX YMOB JUIS PO3BUTKY KPHIITOPUHKIB Ta 301IbINICHHA
Ha/IXO/DKEHB 10 OI0/KETy 3aBJIAKH MOAaTKOBOMY PETYJIIOBaHHIO OIEpaIliid 3
KPHIITOAKTHBAMH.

I1e#i 3aKOHOTIPOEKT MICTUTH 3aKOHOAABY1 HOBAIIIT I0/10:

— BH3HAYEHHS NPaBOBOT'O CTaTyCy BIpTyalbHUX aKTUBIB;

— xTacugikarii nuGpoBUX aKTHUBIB Ta TOCIYT Y cdepi, AKi aAanTyIoThCS 3
€BPOTICHCHKAMU CTAHAAPTAMH PETyIIIOBaHHS KpunToakTUBIB (MiCA);

3 Ymmakina O. KoHmenTyarsHi MiIX0IH 10 BU3HAYEHHS MOHATTS «BipTyadbHi aKTHBH» B
VYxpaimi Ta y cBiti. Haykosei npayi Hayionansnozo asiayitinozo yuieepcumemy. Cepis:
FOpuouunuii  xcypuan «llosimpsne | kocmiune npago». 2022. Ne 3 (64). C. 70-77.
DOIL: https://doi.org/10.18372/2307-9061.64.16880

35 Proposal for a regulation of the European parliament and of the council on Markets in
Crypto-assets, and amending Directive (EU) 2019/1937. URL: https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=CELEX%3A52020PC0593
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— amanTamii pekoMmenaamniti FATF oo ¢girancoBoro MOHITOPUHTY PHHKY
KPHUITOAKTHBIB;

— 3MiH ITO/IATKOBUX YMOB JIJIS O13HeCy, SIKUH Hpalfioe y cdepi BipTyaIbHUX
aKTHBIB (CTaBKa ONOJATKyBaHHA JUIA (i3UYHHX oci0 craHoBUTHME: 5%
BIPOJIOBXK HEPIIUX TPHOX POKiB; 9% BHPOJOBXK HACTYHHUX 5 pokiB; 18% —
miciA § poKiB).

BriM, He3BaxkaloUd Ha Te, IO PIBSHb 3aJy4YcHHS HacelICHHS YKpaiHU B
PHHOK BIpTyalbHHX aKTHUBIB € OJHUM 3 HaiOumbmmx y cBiti (15,7%),
JMokamsHa 1H(pacTPyKTypa, Mo 3abe3ledye BHUKOPHUCTAHHA BipTYalbHUX
aKTHBIB ISl pO3PaXyHKY 3a TOBAPH Ta HOCITYTH, 3HAXOIUTHCS HA HA3HKOMY
PIBHI pO3BHUTKY, ajke 3AeOimbImoro chokycoBaHa Ha Oipkax, a He Ha
NPaKTUYIHOMY 3aCTOCYBaHHI BipTYaJIbHUX aKTHBIB.

HasBHi 6ap’epu 118 IMUPOKOTO 3aCTOCYBaHHSA BIPTYaNbHHUX 4KTHBIB B
chepi po3paxyHKIB HOITAIOTE Y TOMY, IO NPOJaBIi 6adaTh B HUX PU3HKU
OO0 BTpaTH BapTOCTi Ta/abo IIKBITHOCTI, a BiAmoBigHO — 36mTKiB. Lli
PHU3HKHU BHIUTHBAIOTH SIK 3 BEJIHMKOI KUTBKOCTI MIaXpalCHKUX MPOCKTIB, TaK i 3
HEIOCTATHROTO  1H(QPACTPYKTYPHOTO 3a0e3leUcHHAs IPOCKTIB, a caMe
BIJICYTHICTh TpHUBHEBOro cTeiibnkoida. OKpIM IBOTO, MeXaHI3M OIUIATH
TOBapIB/TIOCIYT 34 JOIIOMOTOI0 BIpTYAIBHUX aKTHUBIB YaCTO € CKIAJHUM Ta
HEMIPO30PHUM JUIA KOPUCTYBaya.

OpraHamu jJiep)KaBHOT BIajIH, JISJIBHICTS SKUX CIPSIMOBAHA HA CLIPUSHHS
1 TATPUMKY po3BUTKY chepr (piHTeX B YKpaiHi € MiHicTepcTBO MHPPOBOT
Tpanchopmarii (Minmmudpn) 1 Hamionansauii 6ank Yxpainu (HBY). HBY me
y smunai 2020 p. 3atBepauB Crpareriio po3BUTKY GiHTeXy B YKpaiHi 70
2025 poky>® sk MOKpPOKOBUI TIJIaH CTBOPEHHS B Y KpaiHi IOBHOIIHHOT (piHTEX-
CKOCHCTEMH 3 IHHOBAIIMHAMH (DIHAHCOBUMH CEpBICAMH Ta JIOCTYIHUMHU
g poBuMH TocayraMu. KIlowoBUMH JlieBUMH elleMeHTaMu AaHol Crpaterii
CTaJIU: po3poOIICHHS Ta BUPOBAKSHHS KOHIICNITY IOBHOIIIHHOT PETyIATOPHOT
MICOYHUI» 7S [IBHAKOTO TECTYBaHHA IHHOBAIliIHHUX  IIPOEKTIB;
MiIBUINCHAS PIBHA (PIHAHCOBOT OOI3HAHOCTI Ta 3aly4UeHOCTI (IHKIO3ii)
HacelIeHHS Ta OI3Hecy; 3allycK akaaeMivHoi 6a3u 3 (OKycoM Ha BiJIKPHUTUU
Ganxkinr. 14 xsitas 2023 poxy 14 perynsaropHa mnatdopma-micoununs HBY
Oyma 3amyIieHa [ANS TECTYBaHHS 1HHOBAIIMHUX TPOAYKTIB, IOCIYT,
TEXHOJOTIH Ta IHCTPYMCHTIB

Josiokogo:  PerynartopHolo  «micouHunelo» (anri:  «sandbox»)
HA3WBAIOTH Takud QopMaT B3aeMojii (piHTEX-KOMOaHIH Ta (HIHAHCOBOTO
peryinsropa, o Jo3Boise Gesneyno, 6e3 pUsHKyY HOPYUINTH 3aKOHOIABCTBO,
TeCTyBaTH HOBI poaykTu. Hampukiia, «icOYHUIIS» B OKPEMHX 3apyOiKHHAX
KpaiHax, [o3BoJfge (izocobaM Ta KOMIIAHISM TECTYBaTH 1HHOBAIiHHI

36 Crparerist possuTKy (inTexy B Ykpaimi mo 2025 poky. URL: https:/bank.gov.ua/ua/
news/all/strategiya-rozvitku-fintehu-v-ukrayini-do-2025-roku
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(iHAHCOBI MOCITYTH O3 MOIIePeTHHOTO OTPUMAHHSA TileH3ii. DaKTHIHO MOBa
fijle PO KOHTPOIILOBAHE CePEIOBHIIE, Y MEKaX SKOIO KOMIAHIT-po3poOHUKH
3MOXKYTh BiJl IOYATKOBOI CTaJlii CTBOPIOBATH CBiH MPOIYKT 3 YpaXyBaHHIM
BUMOT" MaliGyTHHOT'O aKTa PO PeryIIOBaHHS.

MiHnuGpH TakokK po3modato pobGOoTy HaJ CTBOPSHHAM pPerylSTOPHOL
micounurni’’ 3amId  AEpiKaBHOI  INATPAMKM  IHHOBAIlii, 30LIbIICHHS
IHBECTHMIHHOI ~ MpHUBAaONHUBOCTI  KpaiHW Ta  HOPMATHBHO-TIPABOBOTO
3a0e3NeUeHHAS TEXHOJIOTTUHUX po3po0oK (MPOEKTH INTYYHOTO IHTENCKTY,
web3-npoekTH Ta 1HII 1HHOBAIIHHI IPOAYKTH).

Oxpemo npo Ykpaiacekuii GpoHA cTapTaniB — QoHI PO3BUTKY IHHOBAIIIH,
yepe3 sAkuil mpotarom 2019-2023 pp. Oymo momano 272 3agBKH Ha
(iHaHcyBaHHA iHHOBamiiHHX po3pobok. Cranom Ha 16.10.2023 O6yro
npoginancoBano 44 3asgBKu, cepen SKuX: y cdepi iHGPACTPYKTypHOI
BiIOy10BHU — 7; ¥ cdepi oboponu — 24; y chepi ocBitr — 7; y chepi 0XopoHU
30poB s — 5. 3 mouarkom Biliny, Bijg 24 motoro 2022 poky YkpaiHchKuii
(OHJ cTapTaliB OpraHi3yBaB Meplili XaKaTOHH Y cdepl TeXHONIOTIH 3aXUCTy
(defense tech) cninbHO 3 ApMi€lo JIPOHIB, a4 TAKOXK 3aIlyCTHB HANUIIBAIIIUNA Y
cBITI «mBUAKAH msax» (fast track) 171 BBeleHHS B €KCIUTyaTallito JPOHIB,
SIKAM BiKe cKopHcTaucs 43 BUpOOHHKIB.

Y xeitai 2023 poky, MinictepctBo 1mdpoBoi TpaHchopMarii,
MinictepctBo obopond, I'eHepanpanii mtad 36poiinux Cun Ykpainu, Pana
HaIioHaIBHOT Oe3Mekd 1 00opoHU, MIHICTEPCTBO CTpaTeriuHuX Taly3ei,
MiHIiCTepCTBO €KOHOMIKA 3allyCTHJIH KJIacTep OOOpPOHHHX TEXHOJIOTIN
BRAVEI, mo mnpamioe sk equae BikHo ramysi defense tech B YkpaiHi.
IOpunuuno KITacTep QpyHKITIOHYEe Ha 6a31 DOHTY PO3BUTKY IHHOBAIIIMH.

OTxe, po3BUTOK (PIHAHCOBUX TEXHOJOTIH 1 Mu(ppoBizallis (GpiHAHCOBOTO
MPOCTOPY BIIOOPaKAIOTh HOBI MOMKIHUBOCTI 1 (POPMHU €KOHOMIYHOTO JKUTTA.
I cmonykae no mux. [{udpopizamis HoTeHmIHHO MOXe BUKIMKATH HOBI
ACTICKTH TII00aITi3allii, 3aCHOBaHI Ha BIpTyami3allii HOCIYT.

Iacturynitino ¢inancoBuii TpocTip TepeopMaATOBYEThCS Ha OCHOBI
mUQpPOBOrO Kapkacy, IUPpoBoi cTpykrypu (amria. — framework), ne
(IHAHCOBI TEXHONOTIi BU3HAYAIOTH CHOTOACHHSA 1 MalOyTHE CyCIUIBHOTO
po3BUTKY. [luM 1 BU3HAYa€THCS PONTh (PIHAHCOBUX TEXHOJIOTIH K BaKIUBOTO
CTPYKTYPHOTO €JIEMEHTY SK HAIlIOHATBHOI, TAK 1 TTI00ATBEHOI CKOHOMIKH.

Hogi Tpenan ynpaBIiHAS KaliTAIOM B YMOBax IMUpPOBI3aIlii BU3HAUIIH
JIBa PEeTYIATOPHI ACIICKTH: &) 3pOCTalovy IHCTUTYIIHHY poIb MEHTPOOAHKIB

37 Minnuhpu nparoe HaJ CTBOPEHHSIM peryasTopHOi MICOYHHIIL.

URL: https://fintechinsider.com.ua/minczyfry-praczyuye-nad-stvorennyam-regulyatornoyi-
pisochnyczi/?fbclid=IwAR3Hriqdv8iM8IrMOe3Agl.7InisQg81pqPiJ-3XSXxSH09cMVIVo
PWCI1vHI

38 Ykpaincekuil ponn crapramis. Odimiiinmii caiit. URL: https:/usf.com.ua
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Pa3oM 3 IHIIUMH peryisaropamu; 0) moTpeOn HAsBHOCTI HEOOXITHUX HOBUX
PETYIATOPHO-HATIIAOBAX Ta IHBECTHIIHHUX IHCTPYMEHTIB MIiATPUMKHA 1
CHPHUSHHA €KOHOMIYHOMY PO3BUTKY.

[lepcniexkTuBn TpanchopMarii GpiHAHCOBOTO MPOCTOPY Y HOBHUX 3MIHHHAX
YMOBax BH3HAYAIOTHCA AK IHCTUTYIIIHHOIO POILTIO IICHTPOOAHKIB pa3oM i3
He3AICKHUMH pUHKOBHMH KoHTpakTopaMu (CeFi-cexTop), Tak 1 HASBHICTIO
HEOOXiTHUX ITHCTpYMeHTIB (iHaHcyBanHS po3BUTKY (DeFi-cexTop).
IlpuBarHi TMQPOBI aKTHBH MOXKYTh CIIBICHYBATH 3 TOTCHINIHHAMU
MU(PPOBUMH BATIOTAMH, IKUMHU KePYIOTh IICHTpaNIbHI OaHKU, — HASThCA Y 3BITI
Banky Mixnapoxnux pospaxyHnkis (BIS)*. TpHkoMIoHeHTHa ceKTOpalbHa
CTPYKTypa TPOIIOBOTO 00ITy 3 HPUCYTHICTIO IIUX JBOX CEKTOPIB PO3KPHBAE
TpeHIU MUdpoBi3alii y ¢iHaHcoBil cdepi ekoHoMikH. lle MaTuMe 3HATHUH
BIUTUB Ha PO3BHUTOK (hiHAHCOBOTO IPOCTOPY.

PosButok cermenriB CeFi ta DeFi € mepcnekTUBHAM HANpIMOM
TpaHchopMarii i 3MIH Cy4JacHUX (HIHAHCOBUX TeXHOJNOTIH. [lepxkaBHi Ta
IIPUBaTHI KPUNTOAKTHBU BH3HAYAIOTH NEPCHEKTUBHI MOXKIHBOCTI PHHKOBOT
KOHTpaKTallii yrojJ B YacTWHI IHBECTYBAHHSA/KPSAUTYBAHHS Ta 3/iHCHCHHS
mrateskiB. CUTBHICTE T4 BiAMIHHICTE IISHTPATI30BAHUX 1 JCTICHTPATI30BAHUX
(IHAHCOBUX CEKTOPIB € THCTUTYIIIHHO-IHCTPYMCHTATHHUMH, 33 SMITCHTAMH,
iIeHTU(IKAIIIEI0 Ta PU3UKaMHU BIACHUKIB, chepamu odiry. Ili xapaxte-
PHUCTHKH € JOCHTH OUEBUTHHMH.

Cexropu CeFi Ta DeFi GpopMyroTs HOBY apXITEKTYpy TPOIIOBOTO OOITy.
[Tpn oMy 3aJUIIaeTHCA YUMaIIo HEpO3B A3aHHX € MUTaHb. SIKOI0 HOBUHHA
OyTu Hapiramis (OUICCHPSIMOBAHICTE) (HIHAHCOBHUX 1 TEXHOIOTIUHHUX
inHoBamifi? Slke cmiBBigHOmeHHs cekTopiB CeFi ta DeFi 3a obcsramu,
KaIliTAM3aIl€lo, SKi PU3HKA (CHCTEMHI 1 CHCTEMATH4HI), AKI CTaHIapTU
KibepOe3neku, SKICTh 1 3pYYHICTh IIATIKAAX Mocayr? HacKimpku mTydHni
iaTenekT (LI) 6yae mapTHEpOoM B 00CIyroByBaHHI 00ITY rpolleii B ceKTopax
CeFi ta DeFi, um, HaBmaku, 3arpo3a 3ale)KHOCTI BIACHUKIB AaKTUBIB 1
KOPHUCTYBauiB TaTiKHUX mociyr Bix npumx I crane magro seHOWO? Yun
MOJKIIMBE PerytoBaHHS (IHAHCOBUX MapKeTIUIeHciB cektopy DeFi B3arami?
Ille TUTBKH TPOCHIIKOBYIOTHCA AacleKTH OMOAATKYBaHHS JOXOMIB BiJ
BOJIOJIIHHS KpunToakTuBaMu. lIpo MoxmBicTE oBepcality cektopy DeFi
TIOKY TOBOPUTH paHo. YiTKHUX BiINOBIJACH Ha I MUTAHHA II[c HEMAE.

Momnitopuar po3utky cermeHTiB CeFi ta DeFi y HOBili cTpykTypi
TpOIIOBOTO O0OITY € HEOOXIAHWM, — AK y TOCHITHUIFKOMY IUIaHi, Tak 1
IIPEBEHTUBHO yIiepe/KyBaabHo. He TINbKM MOHITOpHHT, a H ydacTb, —
KOHCYJIbTaTHBHA, IIPOTHOCTHYHA. ['poImi MOBWHHI aJanTyBaTHUCA JIO
MOXIIUBOCTEH HOBHX TEXHOJOTIH, ajie BOHH IIOBHHHI TpalloBaTH Ha

¥ Central bank digital currencies — executive summary. URL: https://www.bis.org/
publ/othp42.htm
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CYCIIIBCTBO B IioMy. llommupenns HoBUX (HiHAHCOBUX TEXHOJOTIH BUMarae
TOKpAIlleHHS TPAHCKOPAOHHOTO PETyIIFOBaHHS 1 HATILSY.

Y  perymATopHIH TUTONIMHI HeoOXigHUM € OUbllla  aJCKBaTHICTh
JePKABHOTO PEryJIIOBaHHA PO3BUTKOM (IHTEXY 34 TAKHMH OCHOBHUMH
KPUTEPISAMH: &) PEXKUM PETryIIOBAHHS, IO MIATPUMY€E YIACHUKIB PHHKY 1 HOBI
6izHec-Mofeni; ©0) aepsKaBHI TpOTrpaMd Ta IHIIIATABH, CHOPSIMOBaHI Ha
3HIKCHHA 6ap'epiB B raily3i, pO3BUTOK KOHKYPEHIIII 1 MATPUMKY TiSUTBHOCTI
KOMTaHIH, IO CICIaTI3YIOThC Ha (PIHAHCOBUX TEXHOJNOTIAX HA JIOKATHLHOMY
PHHKY; B) MOJATKOBa TOIITHKa, fKa Mependadae 3axojid IIOJaTKOBOL
MATPUMKH I 1HBECTOPIB 1 Kopnopamiid. J[ns gpiaTex-xkoMnaniii goctym A0
(¢iHAHCYBaHHA Ha BCIX CTagiSX € HEoOXITHOI0 YMOBOKO YCHINTHOTO iX
po3BUTKY. KpiM 1s0T0, 1HBECTHUINT B 1[I0 Taly3b JO3BOIAIOTH MiABUIUTH ii
TPHUBAONUBICTE UL Bee OLIBINOT KUTHKOCTI IHBECTOPIB.

Ilo mac wekae y Haiibmmx4il nepcnekTuBi? Komnanis Juniper-research
BH3HAYMIA TaKi NCPCHCKTHBHI JACCATH TpeHILiB4O, SKI TIPEJICTABIAIOTH
JIOCHITHUIBKUN 1HTEpeC 1 MATUMYTh SBHO OUTHIN TpUBaIHUi (He pivyHUN) JIar
gacy ans peamizanii. Ile Taki nependauenns: 1) [lmatexi A2A (3 paxyHKy Ha
PaxyHOK) B CHEKTPOHHIH KoMepmii Ta i (IHAHCOBUX TaMaHIIIB.
2) lommpenns Bunaakis Bukopuctanns CBDC. 3) I'eHepaTHBHUM ITYIHNH
IHTENIEKT y OaHKIBCBKIM cHOpaBi IS TpaHCpOpMAIlii aHami3y BUTpPAT.
4) Tlpwuitaarts mmudpoBoi igeHTH]IKaMIT Oy/le KaTami30BaHO IHTETPAIli€Io
mugpoBoro ramanns. 5) [ncrpymentu 60poThOH 3 BIIMHBAaHHAM KOIITIB 1A
Bce OUIBIIOTO BUKOPHCTaHHSA INTY4YHOTO iHTENekTy. 6) llosBa cTidkux
(GIHTEX-pIllleHs B paMKax 00OB’A3KoBoro moTpuManHs Bumor ESG (adri
Environmental, Social, Governance — «IOBKUDIS», «COIlANBHA cdepay,
«KOpHOpAaTUBHE YIPABIIHHSI» — 3yCHUIS KOMIIaHIi IO KOXHOMY 3 IIHX
HaNpsIMKIB 3apajd CTAJIOTO PO3BHUTKY). 7) CHCTEMH MHUTTEBUX IDIATEXKIB (K
To «FedNow») He MOCATHYTH YCIiXy, ajieé HOCIYTH 3 JIOJIAHOK BAPTICTIO
MpOUBITATUMYTH. 8) MoOiIbHHN 3B’s30K Oyjle NOIMMpIOBaTHCA A
MIPUCKOPEHHS Hepexoy Ha (piHaHCOBI TexHIuHI Iocuyrd. 9) Biomerpudni
IUIaTeXXi B MaraswHax CTPIMKO 3pOCTYTh 13 3POCTAHHAM PO3PaXxyHKOBUX
inHoBarii. 10) Pexxum «B2B BNPLy six onTuMizartis rpolroBUX HOTOKIB I
Oi3Hecy (Kymyl 3apa3, INIATH Mi3HINIE) HAJacTh BaXKIWBE (DiHAHCYBaHHS L
MAaJUX 1 CEepeHIX MiIPUEMCTB.

MixHapoaHa (iHaHCOBa, INIATDKHA CUCTeMH OyIyTh IepeOyIoBaHi, BKe
nepebynoByroThes. udposi aktuen — CBDC (micns TecTyBaHHS) 1 IPUBATHI
KPUNITO-«BATFOTHY (Tmichs opimifiHoi Jieramisalmii) CTaHyTh IECPEBAXHOIO
(bopMOoI0 pO3paxyHKIB Ta 30eperkeHHs pe3epBiB. BUBUCHHS Ta BOpOBaKECHHS
UG POBHX HAIOHAIBHHX BAIIOT IIEHTPOOAHKAMH JepiKaB — ¢ IO3UTHB, 1 HE

4 Top 10 Fintech & Payments Trends 2024. URL: https:/www juniperresearch.com/press/
top-10-fintech-payment-trends-2024
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JUIIE PEryAATOPHUH, a i MupIe — IHCTUTYIIIHHNN, HACIIAKU SKOTO OyIyTh
He3a0apoM BIAYYTHUMHE I BCIX HMPUYCTHUX cTOpiH. B Ykpaini koHIemIis
BIOpPOBa/UKCHHS ©-TPHUBHI IIOBHHHA pealli3yBaTHCA B JIifX HPHUKIAJHOIO
XapakTepy.

PUHKH TpUBATHUX KPUNTOBATIOT 30epekyThes K (DIHAHCOBHH TpeH
mudposizarii. Ilpore iX HagMmipHa CHOEKYIATHBHA TNPUPOJa HE MOXKeE
3aJUIIATUCS HEKOHTPOIBOBAHO CaMOBIITBOPIOBANEHOI0. TOMY 110 TPOIIOBHIH
00ir, Bci HOro IHCTPYMCHTH Ta AaKTUBH TOBHHHI CIYTYBATH IUIAM
MaKpPOCKOHOMIYHOTO HOPSJIKY.

Hudposuii bperron-Byac minkom peanpauii. Sk cydacHa iHCTHTYIIHHA
Ta THCTPYMEHTAbHA (hopManizalis MUPPOBUX 3MiH Y (PiHAHCOBOMY CEKTOPI.
Sk amamor 3miH cBiroBoi ¢inancoBoi cucremu y 1944 p. Hosuii cBit 1
CBITOTJIAJ y OUIBINH CBOii 4YacTWHI He3abapoM CTaHyTh IHUPPOBUMH.
Iomepeny ycBimoMieHa TOBEAIHKOBA Ta (hiHAHCOBa IMU(POBa CBOOOIA.

Ceir nuppoBuii — me BUOip cTpaTeriuamii Bif mouatky. lle GaueHHs
TPIOPUTETIB 1 MuIel muBimizamii. [lepenbauenns HoBux MoxnuBoctei. o
YOoro MH TparHeMo 1 SK MojepHizyeMocsa. lle Bubip TexHOIOTIYHHIA,
MICUXOJIOTYHAH, IHBECTHIIIHHUH, ¢iHaHCOBUM,  IHCTPYMCHTAIBHUH,
MEHTAJBHUH. Y o BKIAJa€MO Ta B IO BKIajaeMocs. Binomo, o xoxHa
dopmartis BiAPI3HAETHCA HE THUM, IO JIIOAU poOIATH, & IK BOHU POOIATE.
Krnacuka Ta HOBatii B Iu(pi BU3HAYAIOTE MaliOyTHE (HIHAHCOBOTO MPOCTOPY.
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