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AHOTAILISA
Kpunrosamorni punku Ta Gipaxi
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ANOTATION
Cryptocurrency markets and exchanges

The purpose of the work is to study the theoretical and analyze the practical
aspects of the functioning of cryptocurrency markets and exchanges, as well as to
determine areas for improvement in their regulation.

The tasks of the work are: consideration of the essential characteristics of
cryptocurrency, prerequisites and stages of formation of cryptocurrency markets and
exchanges; determining the peculiarities of the functioning of cryptocurrency
exchange markets in the global financial system; monitoring the risks of the rapid
development of cryptocurrency trading on markets and exchanges; analysis of trends
in the functioning and regulation of the cryptocurrency market in Ukraine;
determination of the main areas of improvement of the regulation of cryptocurrency

markets and exchanges using international experience.

The subject of the study is the peculiarities, trends, current state and prospects
of the functioning of  cryptocurrency  markets and  exchanges.
The object of the research is the relations that arise in the process of transactions with

cryptocurrencies on the markets.

The basis of the study is the international and domestic cryptocurrency market

and exchanges.
The qualification work contains ... pages, 2 tables, 3 figures, a list of used

sources with 46 titles and 4 appendices.
Kcywords: cryptocurrency, cryptocurrency market; exchange cryptocurrency
market, risks of cryptocurrency operations, regulation of the cryptocurrency market.
The year of completion of the thesis is 2022-2023.
The year of job protection is 2024.
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AHOTAIISA
KpunroBaaiorai puaku 1a 0ipxKi

Mera poOoTu nojasirae B JIOC/I/DKEHHI TEOPETHUYHMX 1 aHali3l MPaKTHYHUX
acrnekTiB (PyHKLIOHYBaHHS KPHIITOBAIIOTHMX PUHKIB Ta OIpik, a TAaKoK BH3HAYEHHI
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(pIHAHCOBIH  CHUCTEMI; MOHITOPHHI PU3MKIB IIBUAKOIO  PO3BUTKY  TOPIIBII
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pery/ioBaHHs KPUIITOBATIOTHOTO PUHKY B YKpaiHl, BU3HAYEHHS OCHOBHUX HANpsMIiB
YIOCKOHAJIEHHS PEry/llOBaHHs KPUNTOBAIOTHUX PHHKIB Ta OIpiK 3 BUKOPHCTAHHSAM
MIKHApPOAHOIO J10CBIY.

[lpeamerom pociypkeHHs € OCOONMBOCTI, TEHJEHIII, Cy4acHMil cTaH Ta
NepcneKkTHBH (PYHKIIOHYBAHHS KPUITOBAIKOTHUX PUHKIB Ta O1piK.

OG’exkTOM J1OCHIJDKEHHS € BIJHOCHMHM, L0 BHHUKAIOTH Y MPOLECI 3/1HCHEHHS
onepatiii 3 KpUNTOBAIIOTAMH Ha PHHKAX.

bazoro 10cipKeHHs € MIKHAPOJHUI Ta BITYM3HSHUHI KPUNITOBATIOTHUHA PUHOK
Ta O1paKi.

Kpanigikauiitna podora Mictuts 71 cTOpiHKY, 2 Tabnuui, 3 pUCYHKA, CHHCOK
BUKOPUCTAHUX Jukepen 3 46 HaliMeHyBaHb Ta 4 J0JATKH.

KntouoBi  cnosa: KPUNTOBAIIOTA, KPUNTOBATIOTHUN PHUHOK, OIpiKOBHIi
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KPUITTOBAIIOTHOIO PHHKY.
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ANOTATION
Cryptocurrency markets and exchanges

The purpose of the work is to study the theoretical and analyze the practical
aspects of the functioning of cryptocurrency markets and exchanges, as well as to
determine areas for improvement in their regulation.

The tasks of the work are: consideration of the essential characteristics of
cryptocurrency, prerequisites and stages of formation of cryptocurrency markets and
exchanges; determining the peculiarities of the functioning of cryptocurrency
exchange markets in the global financial system; monitoring the risks of the rapid
development of cryptocurrency trading on markets and exchanges; analysis of trends
in the functioning and regulation of the cryptocurrency market in Ukraine;
determination of the main areas of improvement of the regulation of cryptocurrency
markets and exchanges using international experience.

The subject of the study is the peculiarities, trends, current state and prospects
of the  functioning of cryptocurrency  markets and  exchanges.
The object of the research is the relations that arise in the process of transactions with
cryptocurrencies on the markets.

The basis of the study is the international and domestic cryptocurrency market
and exchanges.

The qualification work contains ... pages, 2 tables, 3 figures, a list of used
sources with 46 titles and 4 appendices.

Keywords: cryptocurrency, cryptocurrency market, exchange cryptocurrency
market, risks of cryptocurrency operations, regulation of the cryptocurrency market.
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BCTYVYI1

AKTUBHHI nolyk npuOyTKOBOTO BKJIAJEHHS KOIUTIB TAa OTPUMAHHS ILIBHJKHX
JOXOMIB IHBecTOpamH, OI3HECOM Ta TIpOMaJsHAMH B YMOBaxX I[PHUCKOPEHOIo
PO3BUTKYIIPOLIECY uudposizauii CIOHYKaJIH pPO3pOOHHKIB CTBOPHUTH
NeLEeHTpali30BaHuil HeCTAaHAAPTHUIl aKTUB, SIKUH OTpUMaB Ha3By ‘KPHIITOBAIIOTA .
Temnu 3pocranHs o0cAriB onepauiif 3 KpPUNTOBAIIOTAMM CIPHAB (OPMYBAHHIO
KPUIITOBAIIOTHOTO PUHKY Ta HU3KH [MOCEPEIHUKIB Yy BUMIAAI CrieUU(pIYHUX OipiK.
KpunroBamoru, He3Baxarouum Ha NeBHI 3a00poHU 3 OOKy peryiasitTopiB pHHKIB, €
UH(PPOBUMH TPOLIOBUMH Cyporarami, HaOyBalOTb BCE OUIBIIONO PO3MOBCIOIKEHHS,
[0 CTBOPIOE HOBI BMKJIMKHU JUIs CYCHLUIBCTBA Ta PEryisiTOpiB, a Takoxk (opmye
MOTEHLINHI 3arpo3u Ui (IHAHCOBOI CUCTEMH Ta EKOHOMIKHU B LILIIOMY.

MeTot0 CTBOpPEHHS KPUIITOBAIIOT € 3a0€3MeUeHHs 3pyYHOro [UIATIKHOTO 3aco0y,
NOTEHUIHHO NpUBAOIMBOIO 3 IHBECTULIHHOI TOYKHM 30py, CTBOPEHHS MOMJIUBOCTI
3/1HCHEHHs] aHOHIMHUX IJIaTeXKIB Ta 00X01y PEryJIsTOPHHX 00MEXKyBaJIbHUX BUMOT 3a
paxyHOK YCYHEHHsI ocepeHUKIB (0aHKIB Ta [UIATHKHUX CUCTEM) Ta nepejadl GpyHKuIi
BepuQIKaLii TpaH3aKL1if, 110 NPOBOAATLCS B CUCTEMY PO3NOAUIEHUX PEECTPIB.

[[IHOyTBOpEHHSI KPUITOBAIIOT HA PpUHKAX € CHeUU(IUHUM Ta JyKe
BOJIATHJIBHUM 1 3aJIeKUTh BIJl TNONUTY HA HUX, peakiii IHBECTOPIB Ha 3asBH
pery/sTopiB, BEJMKHX KOMIaHIA 1 NpUBAaTHMX OCI0 Ta Oarato B 4OMY HOCHUTb
cnekynsTuBHuil  xapakrep. Kpim  BuCOKOi  BONATMIBHOCTI,  TOPriBisl  Ha
KPUNTOBATIOTHUX PUHKAX CYMPOBOKYETHCA BUCOKMMH pH3HKaMM 0€31MO0BOPOTHOL
BTpartd KOLUTIB 4epe3 XaKepChKl araky, LIaXpaiCTBO, a TAKOXK 4Yepe3 BIJICYTHICTb
MPaBOBOIO 3axHCTy. 3 OMIiAYy HAa AHOHIMHHI XapakTep KPHUITOBAIIOTH MAacOBO
BMKOPHCTOBYHOTBCS LIO/I0 MUIATEXKIB Y MEKaxX 3JI0YMHHOI AlsnbHOCTL. Bee ne napaxkae
HA MOTEHLIHHUH PU3MK CIOKUBAYIB 1 MPHU 30UILLIEHH] OXOMJIEHHS MOYE CTaHOBUTH
3arpo3y uis (p1HaHCOBOI CTa0UIBHOCTI.

[IpoGnemam CTBOPEHHS KPUIITOBAIIOT, PO3BUTKY KPHIOTOBAIIOTHUX PUHKIB Ta
O1paK NPUCBAYEHO JOCIIKEHHSA AK 3apyODLKHUX, TaK 1 BITYU3HSHUX HAYKOBIIB, CEpell
sxkux Yea E. T., Mimpa T., [Tapxi M., Bonocosuu C., I'onak I, Kostok B., Kpuuescbka

T, Orinok C., Mienko B., Haymenkosa C., [TaBnosa K., Capuenko M. Pazom 3 Tum
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HEZOCTAaTHLO YBaru y NpausX HAyKOBLIB MPUCBSYEHO NOCIIIKEHHIO OCOOIMBOCTE
(yHKIIOHYBaHHs KPUNTOBAIIOTHUX PUHKIB Ta OI1pyK Ta PU3UKIB, 3 IKUMH CTHKAIOThCS
npuBarHi ocoOu Ta 1HBecTopu. Tomy Bapro OulbLl MMOOKO MPOAHANI3YyBATH JAHHI
MHUTAHHA, 10 3yMOBUIIO aKTyalIbHICTb 0OOpaHOi TEMATHKH.

Merta Ta 3aBnaHss gociipkeHHs. Mera gaHoi po6oTH mossirae B JOCHIKEHHI
TEOPETUYHUX 1 aHali3l MPAKTUYHUX aCMEKTIB (PYHKLIOHYBAHHS KPUITOBAIIOTHUX
PUMHKIB Ta OIpiK, @ TAKOX BU3HAYEHHI HANPSIMIB YIOCKOHAJICHHS B IX PEry/IIOBaHHI.

JIns JocsArHeHHS BU3HAYEHOI METH HeOOXIJHO BUPILIUTH TaKl 3aBAaHHS:

- PO3IISIHYTH CYTHICHI XapakTEPUCTUKH KPUNTOBAIIOTH, NEPEIYMOBH Ta €Tary
(popMyBaHHS KPUNTOBAIIOTHUX PUHKIB Ta OIpiK;

- BU3HAYUTH 0COOIMBOCTI (PYHKIIIOHYBAHHS KPUNTOBAIIOTHUX O1PKOBUX PUHKIB
y CBITOBIH (PIHAHCOBII CUCTEMI,

- MpOBECTHM  MOHITOPMHI  PU3UKIB  LIBHIKOTO  PO3BUTKY  TOPTIBII
KPUITOBAIIOTAMU Ha PUHKaX Ta O1pxax;

- mpoaHajidyBaTH  TeHJeHLii  (YHKIIOHYBaHHA  Ta  peryJtOBaHHSA
KPHUIITOBATIOTHOTO PHUHKY B YKpaiHI;

- BU3HAQYUTU OCHOBHI HAMpPSMU YAOCKOHAIEHHS PEryJIIOBAHHS KPUITOBAIIOTHUX
PHUHKIB Ta OIpK 3 BUKOPHCTAHHAM MIKHAPOIHOIO JOCBLLY.

06 ’ekmom QocnioxcerHs € BIAHOCUHU, 110 BUHUKAIOTH YV MPOLEC] 3A1iCHEHHS
onepauiil 3 KpUITOBATIOTAMH Ha PHHKaX.

Bbaza docnidxcenns — MDKHAPOAHUI Ta BITUYM3HSHUN KPUNTOBAIIOTHUI PUHOK
Ta O1pxKi.

IIpeomem  OdocnidxcewHs: OCOONMBOCTI, TEHJEHIII, Cy4acHHWi cTaH Ta
NepcneKkTHBH (PYHKIIOHYBAHHS KPUNTOBAJIOTHUX PUHKIB Ta O1piK.

Memoou oocnioscennsa. Y npolect JoCNnipkeHHs OynM BHKOPUCTaH1 Takl
METOJM: y3arajibHEHHsI Ta CHUCTeMaru3auli Juisi po3risay MiIXOAIB JI0 PO3YMIHHS
3MICTY KPUNTOBAIIOTH, ICTOPHMYHUI — JUIA pO3MISAY CTAHOBJIEHHS Ta PO3BHUTKY
KPUNTOBAJIIOTHOIO PUHKY, aHali3y Ta CHHTE3y — JUId OLIHKH TEHJEeHIIN

(YHKIIOHYBAHHS KPUNTOBAJIKOTHOTO PUHKY Ta OipiK; rpadiunuii.
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HaykoBo-npakTHYHa 3HAYUMICTL OJEPKAHUX PE3YyJILTATIB IO/Arac B aHali3l
CY4acHOro cTaHy (YHKIIOHYBAaHHS KPHUITOBAJIIOTHUX PUHKIB Ta Olpxk, OaHKIB,
BUSIBJIEHHI pU3UKIB Ta npoOiem. OTpuMaHi y pe3ynsrari JA0C/1KEHHs NPONO3ULIT
MOKYTb OYTH BHKOPHCTaHI IPH POo3po0JeHHI HOPMATHBHO-IPABOBUX AKTIB LIONO

BIPTYaJbHUX aKTUBIB Y BITUU3HSIHIN NPAaKTUILL.
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Po3zain I. TEOPETHYHI OCHOBU ®OPMYBAHHSA KPUIITOBAJIKOTHUX
PUHKIB TA BIPK

1.1. CyTRicHi XapaKTepHCTHKH KPHIOTOBAIIOTH TA KPHNTOBAJIOTHHX PHHKIB.

[noGanizauis cBITOBOi ekoHOMIKM Ta po3BuTOK IT-TexHonoriii y ¢inancosiii
cepl YMOKIMBWIN BHHUKHEHHS HOBOIO BWIy TIpoOlUeil — KPUNTOBATIOT Ta IXHE
nmoJalibilie CTpIMKe IOLIMPEeHHs 1Mo Bckomy cBiTy. Tak, nepua kpunrosamora (BTC,
OiTkoiH) Oyna 3reHepoBaHa juuie aecatunitrs tomy — 3 ciyns 2009 p. Ane Bxke
CBOTOJIHI ONepaLli 3 KPUITOBAIIOTAMU MPOBOAATHECA HA OipikaX, B OOMIHHUX MyHKTax
Ta Oarareox pecypcax B [ntepueri. IIpore HauioHaabHe 3aKOHOAABCTBO 1 CYCIUILCTBO
HE BCTUTAlOTh 3a AKTUBHUM PO3BUTKOM IH(OpMALIAHMX TEXHONOTiH. Sk HaciIiiok,
npobieMa HAATO LIBUAKOIO 3pOCTAHHS KPUIITOIHAYCTPIi BUXOAUTH HA MepLuuii raH
€KOHOMIYHOTO MOPSAAKY JA€HHOr0 0ararbox KpaiH CBITY.

ITosiBa KpUNTOBAIIOT 3yMOBJIEHA CTBOPEHHAM TEXHOJIOTT OJIOKYEHH, Ma€ 3HA4HI
nepesaru, 110 JJ03BOJISIOTh KPUIITOBAIIOTI MPETeH/IyBaTH Ha POJib CBITOBOI BAIIOTH Y
cepesIHbOCTPOKOBIN nepcnexTusi. Jlo yucia HaWOLUTbII 3HAYMMUX TepeBar TeXHOJOrti
OnoK4eiiH Ci11/1 BIHECTH: 3aXHUILEHICTh BIJl HEMPABOMIPHOIO BIUIMBY 3 OOKYy TpeTIX
oci0 ab0 yuacHHMKIB MepesKl, HM3bKI BUTPATH IiJ 4aC BUKOPHCTAHHS K IIATLKHOI
CUCTEMHU; 3HUKEHHS BapTOCTI 30epiranHs 1H(popMarii.

BuznaueHHs TepMIHY KpUNTOBAIOTA  MOXOJUTH BIJ JABOX CIIIB. KpHrrorpadis
Ta Ba/lioTa, TOOTO LI BajliOTa, 3aCHOBaHA Ha npuHUMNax kpunrorpadii. BianosiaHo,
CYTHICTb KPUIITOBAJIIOTH — Li€ NEBHUH KOJ, 3alIn(pOBaHUi TAKMM YHHOM, OO KOKHA
moHera Oyna yHikaibHOW0. [lnst Toro, mo0® 3atiicHuTH (IHAHCOBY oOlEpauiio,
NOTPIOHO nepejar lel XelloBaHWH KOJ MOHETH OJepKyBauy. 30epirarrbes Takl
rpoiu ado y BIPTyaJIbHHX raMaHusix, abo y nporpamax-raMaHisx, BCTAHOB/ICHUX Ha
KOMIT FOTEPI.

[TuTanHsM nosBH Ta (PYHKIIOHYBaHHS KPHITOBAJIIOT y HAyKOBI JiTeparypl,
HE3BAKAIOYM HAa HAA3BUYANHY aKTYaIbHICTh II€1 NpPOOJEMATHKH, IPHCBSIYEHO

HeJ0CTaTHLO yBaru. /1o pocnigHukiB y wiil ramysi cuig Bianectu: b. Jlanunumuna,
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A. T'punenko, T. Kpuueceky, 5. Kpynky, C. Haymenkosy, B. Mimenka, C. MiwieHko,
O. MypagchKkoro Ta iHIINX.

BHacnijiok HeJocTaTHbOI KUIBLKOCTI JOCHIKEeHb Y cepl KpUNTOBAIIOT K
(p1HAHCOBO-€KOHOMIYHOIO SBUILA, 10 TENEPILIHLOIO 4Yacy He ICHYe €IMHOI yCTaleHOol
OYMKHM OO PO3YMIHHS CYTHOCTI HOHATTA ~Kpunrosamora . Pasom 3 TuMm, Ha
CbOTO/IH1 BiKe C(POPMOBAHO TPU OCHOBHI MIJAXOAU 10 TIYMAYEHHS LLOIO MOHSTTS:

— uu(poBHil, B paMKax SKOrO BHALISETbCA LH(POBE BHPAKEHHA BAPTOCTI:
KpPUNTOBAMIOTA — Le “UU(POBE BUPAXEHHS BAPTOCTI, $SKA MOXKE KyIyBaTUCH
abo npozasarucs y uugposiii popMi Ta (PyHKLIOHYBATH SK: 3aCO0U OOMIHY; JIUUIIBHOI
OOWHMIL, KOWITH st 30epekeHHss BAapPTOCTI, ajie He Ma€ 3aKOHHOro
crarycy y Oyas-sxiil opucaukuii [1]. ®AT® (FATF) y cBoeMy 3BiTI BH3HAYaAIOTh
BIPTyaJibHY BaJIOTY SIK “LU(POBE YSBJICHHS LIHHOCTL, SIKE HE Ma€ CTAryCy 3aKOHHOIO
MIarikHOro  3aco0y B JKOAHIA 13  ropucaukuii”. BoHa He eMiTyeThes
Ta HE FAPAHTYEThCA KOAHOKO Aepikasoro [1];

— HOpPMaTUBHO-TIPaBOBHMH, B paMmKax SKOr0 TEpPMIH “KPUNTOBAIIOTA HE
BXKHMBAECTHCA. BITYM3HAHE 3aKOHOABCTBO BUKOPUCTOBYE TEPMIH “BIPTyaJbHUI aKTUB,
SIKMi npeJcTaBiisie co0010 HemarepiaiabHe 01aro, o € 00 €KTOM LUBUILHUX [IPaB, Ma€e
BapTICTb Ta BUPAXKEHE CYKYMNHICTIO JaHUX B €JNEKTpoHHIH Qopmi. IcHyBanHsa Ta
000pOTO3/1aTHICT BIPTYAJILHOIO AKTHBY 3a0€3Me4y€ThCsl CUCTEMOIO 3a0e3neueHHs
000poTy BIPTYaJbHUX AaKTUBIB. BIpTyanbHUNl akTHB MOXKE NOCBIIYYBAaTH MaiiHOBI
1pasa, 30KpemMa Ipasa BUMOTH Ha 1HLI1 00 €KTU LUBUIBHUX npaB” [2];

— MAaKpOEKOHOMIYHMH, y paMKaxX SKOr0 KpPHINTOBAIIOTH PO3MISANAI0TLCA
BUJI EJIEKTPOHHMX rpouieil, 1mo (yHKUIOHYIOTE Y JeLEeHTpali30BaHiil IIaTikHIi
cucremt. “KpunrtoBamora — wue o0coOMMBHI pI3HOBUJ €JIEKTPOHHUX TIpOLIEi,
(YHKLIOHYBAHHS SKUX 3aCHOBAHE Ha JELEHTPAII30BAHOMY MeXaHi3M1 eMicli Ta 001ry
Ta € CKJIAJJHOK CUCTEMOIO 1H(POPMALIHHO-TEXHOIOTNTYHUX IPOLEAYP, NOOYI0BaHUX Ha
KpUNTOrpadiuHUX METO/aX 3axMCTy, L0 PerIaMeHTYIOTh IeHTU(IKALIIO BIACHHUKIB I
¢ikcauio daxry ix 3mian” [3].

Y3arajabHIOIOYM 3a3Ha4eH] BUINE MIJXOAH MOXKHA 3POOMTH BUCHOBOK, L0 MUK

HM(POBUMH IpOLIMMA, BIPTYaJbHUMU AKTUBAMH Ta KPUNTOBAOTAMHU ICHYIOTH NEBHI
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38’a3ku Ta BiAMIHHOCTL. Ha nymky H.XmenbHuubkoi, “nupoBa Bajora — Le BCl
€JIEKTPOHHI TpOLIl Yy BIPTYyalbHOMY [POCTOP], BKJIIOYAIOYH KPUNTOBAIOTY Ta
BIPTyaJibHI aKTuBM (Bamory). BipTyanbHi akTuBu (Bamora) — e pi3HOBH LU(POBOI
BamtoTu. Kpunrosamora — 1e OMH 13 BUJIB BIPTYalbHOI BAIIOTH, 10 CTBOpPEHA Ha
0az1 Ttexuonorii Onokueitny y 2008 poui. Bona ichye nume B IHTepHeri Ta
c(popMOBaHa 3a J0MNOMOIOI0 MaTeMaTHUHUX 004uciens” [4].

Etumororist TepMiHy “KpUNTOBa/IIOTAa J0BOJI MpocTa. Y Mepekiajl 3 rperbsKoi
MOBHU: “KpHNTO  — HNPUXOBAHWIi”, “BayiioTa” — TEPMIH, IO 3aCTOCOBYETHCS U1 Oy/b-
KO IpOLIOBOI OJMHMLI 1 ICHYE JUIA BHUMIPIOBAHHS BAaproOCTI TOBapy. AHaIOIIYHO
3aCTOCYBaTu TEPMIHOJIOTIIO 1 Ul aHmuiickkoi MoBH: “‘crypto-currency” (“hidden
currency”’). CnpaBelJIMBICT BUKOPUCTAHHS [PUKMETHHKA “TIPUXOBAaHHH~ M0
BIJTHOLLEHHIO J10 KPUNTOBAIIOTH € OOIPYHTOBAHOO, TaK SIK AHOHIMHICTh — 11€ OJHa 3
MpUTAMaHHUX pUC KpunroBamoraMm. | nuQpoBi ramaHul BIACHUKIB JaHOTO BHJY
11 pOBUX aKTUBIB € AHOHIMHUMH.

Ha nymky I1. PyOanoBa Mik HHU(POBOIO, BIPTYaJIbHOK Ta KPUITOBAIIOTOIO
ICHYIOTH neBH1 BiAMIHHOCTI. Tak, “uudposa Bamora — L€ EJEKTPOHHI rpoum 3
BJIACTUBOCTSIMU 3BUYaiHUX ((p1aTHUX rporlei, ToOTO TaKuX, SIKlI CbOTOJHI EMITYIOTh
LeHTpaIbHI OaHKH), OOIr AKUX MOxe OyTH peryiboBaHUMH a00 HEeperyabOBaHHM .
Otxe, Ha JyMKy HayKOBLg “..Ll€ 3arajlbHUil TEPMIH ]I BCIX €JIEKTPOHHUX TIpOLLEH
(rpowei y wudposomy npocropi). Jlo uudposBoi BalOTH Halexarb BIPTyabHI
BJIIOTU Ta KpuntoBamoTu. L{ndposi rpoiul Ha3uBaOTh TakoK KiOeproriskoo™ [3].

Bipryanbna Bamora € BUI0OM 1H(POBOI BAIIOTH. Yl BIPTyallbHI BaJIIOTH — L€
uM(poBI BaIIOTH, L0 ICHYIOTh JIMLIE B IHTEPHETI, ajlleé HE BCl LUU(POBI BAIOTH €
BIPTYaJIbHUMH.

He Bukiukae auckycli aymka Opo Te, L0 KPUINTOBAIOTA € PI3HOBUIOM
BIPTYyaJIbHOI BaJIFOTH, L0 CTBOPEHA 32 JONOMOIOI0 PI3HUX KPUNTOrpa(i4HUX METOIB
Ta MareMaTHYHO-IPOrpaMHUX OOYMCIIEHb NMEPEeBAKHO HA 0a3l TEXHONOrIl OMOKYEiiHY.
Takum 4YMHOM, KPUIITOBAIIOTa — L€ 1 [(pOBa, 1 BIpTyalibHA Ba/llOTa, TOMY 1110 BOHA

ICHY€ B IHTEPHETI Ta CTBOPEHA 3a JI0MOMOI00 KpunTorpadi4HuX anroputmis [3].
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V3ara/pHIOYH BHILE3a3HA4YEHe, IOrOZKYEMOCS 3 IyMKOIO PO T€, 110 CYTHICTb
TEpPMIHY “KPHITOBAIIOTA MOXHA BH3HAYUTH K BUJA LUAQpoBOi abo BIPTYaIbHOI
BAJIIOTH, $IKA BHUKOPUCTOBYE KpPUNTOrpaio 3 METOI 3a0e3nedeHHsi MpOBEAEHHS
Ge3neynHux onepaiii 3 Hero. i cTBOpUIM K JeLeHTpaNi30BaHuil BUJ BATIOTH, IO He
KOHTPOJIIOETECS YpaAoM un Oyjb-sKoH0 (pIHAHCOBOIO ycTaHoBOw. [Ipu 1boMy, BoHa
(YHKLIOHY€ HA OCHOBI TEXHOJOrIT pPO3MOAUIEHOrO PpEECTpy, siKa Ha3UBAEThCA
O0K4EliH.

biokueiiH € KHUIOK [eUeHTPaTi30BaHUX AaHUX, OOMIH SKUMH BHKOHYETHCH
Oe3neunnmu kaHanamu. TexHonorist ONOKYEHH 103BOJISE€ Ipynl oOpaHUX Y4YacHUKIB
OOMIHIOBAaTHCh JaHMMH. XMapHl CepBICH OJOKUYEiiHY Jal0Thb MOXJIMBICTh JIETKO
30Mparu Ta IHTErpyBaTy JaHl TPAH3aKILIN 13 KUIBKOX JHKEpell, a TaKokK OOMIHIOBATUCS
Humu. Jlani po30uBaloThCs Ha 3arajibHl OJIOKH, SIK1 34YEIUTIOIOTHCS OJIMH 3 OJIHUM 3a
JONOMOTOK) YHIKQJIbHUX 1IEHTH(IKATOPIB, 1110 MalOTh (OpMY KpUNITOrpaiuHUX Xell-
¢yukuiii. brokdeiin 3a0e3nedye HUICHICTh JaHUX 3 €AUHUM JDKEPEIOM J0CTOBIPHOL
iHopmallii, ycyBaroun AyOJIOBAaHHS JIAHUX Ta [UIBULIYIOYM IXHIO Oe3mnexy.
Y cucremi Onok4eiiHy HEMOXJIMBI LIAXpaiicTBO Ta MAHIMYJSILIs JAHUMM, OCKLIBKU
3MIHUTH iX MOJXHA JIMIIE 3 JO3BONY KBOpyMYy cTOpiH. KHmxkoio Onokueiina moxHa
oOMIHIOBATHCA, ajle ii He MOXHA 3MIHMTH. SIKINO XTOCh crnpoOye 3MIHUTH JaHi, BCI
YyYaCHUKHU OTPUMAIOTh [TOBIJOMJIEHHS PO L€ 1 3HATUMYTh, XTO 1€ OyB. [5].

brokyeiin MokHa po3misaartd Ak 3anuc icropli Tpansakuii. Koxen Onok
IOCIIIJOBHO 34EIUISIETLCS 3 NMONEepeiHIM OJIOKOM 1 3alUCYEThCs B HE3MIHHINA (opMi B
mepeski nipinry. Kpunrorpadiauuii TpacT Ta TeXHOJOriS rapaHTyBaHHS 3aCTOCOBYIOTh
yHikaibHU# 11eHTU]IKaTop (abo unudpoBuii BIAOUTOK Nasiblis) 10 KOXKHOI TpaH3aKLii.
Takuii nanutor G10kiB 3a0e3nedye J0BIPY, NIA3BITHICTh, NPO30picTh Ta Oe3nexy. Bee
11€ J1I03BOJISIE KOMNAHISIM PI3HUX BU/IIB T TOPrOBUM NapTHepam OOMIHIOBATUCS NaHUMU
Ta OTPUMYBATH JOCTYI 10 HUX. Takuii (JeHOMEH HA3UBAETHCS TOBIPOIO TPETIX CTOPIH
3 ypaxyBaHHSM KOHCEHCYCY. YCI YYaCHHKH BEAYTh 3aKOJOBAHMIl 3alMUC KOXKHOI
TPaH3aKlli B JeLEHTPaII30BaHOMY, BUCOKO MacIITa0OBAHOMY Ta FHY4YKOMY MEXaHI3MI,
KM HEMOJIMBO aHyioBaru. Jlns OsokyeiiHa He MOTPIOHI J0JATKOBI BHTpATU YW

nocepeHukd. HasgBHICTL JeLEHTPaIi30BaHOr0, €IUHONO JKepela I0CTOBIPHOI
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iH(opMmauii 3a0e3neuye 3HUNKEHHS BUTPAT 33 BUKOHAHHS JOBIPEHUX KOMEpLIHHHUX
orepaiiii MK CTOPOHAMH, SIKI MOXYTh MOBHOK MIPOIO JOBIPSTH OIHE OJHOMY. B
€KCKJIIO3UBHOMY  OJIOKYE€iHI, 110 BUKOPUCTOBYETHCS OUIBLIICTIO MIANPHEMCTB,
y4acHHKaM [03BOJIEHO BXOAWTH JI0 CKJIQLy Mepesi, NpPH IbOMY KOKEH 13 HUX Bele
3aKOJI0BaHMUIl 3aUC KOKHOI TPAH3AKLIT.

Ll yuikagpHa TexHOJIOrLA jJae Oararo nepesar Oyab-skiid komnauii abo rpymi
KOMIIaHI1ii, iK1 MOTpeOyoTh 0e3Me4HOro 3anucy TpaH3akulil y peaJbHOMY 4acl, 1 siKiif
moxHa noaiutucs. Hemae oxnoro micus, jge 30epiraerbest Bes 1H(OpMALis, IO
rapaHTye OUIbLI BUCOKY O€3NeKy Ta JOCTYNHICTh, OCKUIBKH HEMAE HISAKOI LEHTPAIbHOI
TOYKHU BPa3/IUBOCTI.

Texuomoris OumokuedlH nae koMmmaHisM TeBHI Ol3Hec-nepesBard, 110
JonomMararorh im:

-BCTAHOBJIIOBATH JIOBIPY MIK CTOpPOHAMH, SIKI BelAyTh OI3HEC OJMH 3 OIHUM,
3a0e3neuyio4n I0CTOBIPHI, 3arajibHI J1aHl;

- yCyBaru pO3pI3HEHICTh JAaHMX UUISXOM iX IHTerpauii B €IUHYy CHUCTEMY 3a
J0TMIOMOTOK PO3MOIIEHOI KHUTH, sIKa 3HAXOAMTBCS B Mepesxki, AOCTYI 10 SKoi Mae
YIIOBHOBa)KEHI CTOPOHH;

- 3a0e3rne4yBaru BUCOKUIT pIBeHb O€3MEKH JaHUX;,

- BIIMOBJISITUCS B1JI IOCJIYT CTOPOHHIX NOCEPEHUKIB;

- (popMyBaTH y 4ac 3axXuULIEH] BIJl MAHINYJSLIT 3aMUCH, JOCTYI SIKUX € B YCIX
yYaCHUKIB;

- rapaHTyBaTH CHPaBXKHICTb 1 LUIICHICTH MPOAYKTIB, IO Y KOMEpUIHHOMY
o0oport;

- 4YITKO BIACTEXKYBaTH Ta KOHTPOIIOBATH TOBAPM Ta MOCIYTH Yy BChOMY
JIAHIIOXKKY MOCTABOK;

- 3abe3nedyBaru Oe3neky NpPOAYKTIB 3a Jonomorow mwiargopmu Oracle
Blockchain.

Otxe, TexHosOr1s O/I0K4EIiH Ta ii nepeBaru CIpHsUIM NOSIBI KPUITOBAIIOTH Ta il
pi3HUX BHAIB. Y TemepiliHl Yac [MBUAKAUMH TeMIaMH 3pOCTAae MONYJISIPHICTh

KpUNTOBAIIOT Ta MOMUT HA HUX, SYMOBHeHi TaKUMH YHHHHUKaAMH, AK:
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- OpocTOTa Ta Ta YyHIBepcaabHICTh, Po3i0paruca y npuHuunax podoru
KPUITOBAIIOTH, BCTAHOBHTU raMaHellb, CTaTH MaifHEPOM, Ha JYMKY €KCHEpPTIB, L€ He
CKJIATHO;,

- Bcl omepauli 30epiraloTbCsi Y BIAKPUTOMY JOCTYII B apxiBl (xo4a 1 0e3
IPUB’SI3KHM 10 KOHKPETHOIO MPI3BUILA), TOMY JKOIHA Onepallis 3 KpUITOBAIIOTO HE
3aryouThCs;

- HaJ3BUYAiHO BUCOKNUII piBeHb O€3MEKH BaIIOTH;

- MOKJIMBICTS 3/11HCHEHHS aHOHIMHMX IIJIATeXKIB, TAK SK 3@ LLUM THUIIOM Ba/IIOTH
HEMOJJIUBO POCTEIKUTH,

- MOJIMBICTH CYTTEBOTO 3apoO0ITKy Ha ONepauisx 3 KPUNTOBATIOTOI, MPUUOMY
Maiiske HIY0ro He BKJIABILIW, @ TUIBKH BUKOPUCTOBYBATH JUIS LILOTO CBIH KOMIT IOTEp;

- NEpCHeKTUBHICT, po3BUTKy. Kpunrtosamora Bce 1€ 3aIHIIAETLCS
HAMMepCNeKTUBHILIOW BAIIOTOK MaiOyTHBOrO 1 Mae 0arato nepeBar y KOHTEKCTI
TeH/IeH11i uuQpoBizallii CBITOBOI eKOHOMIKH [S].

3riiHO 3 cTaTUCTUYHUMHU AaHumu 3a 2022 pik, y CBITI HaluyeThes noHaxn 19
THCSY PIZHOBU/IB KPUNTOBATIOT. BCl BUAM KPUNTOBAIIOT HAyKOBLI Ta EKCHEPTH
YMOBHO pO3NOAUISIOTE HAa TP OCHOBHI THIM: OITKOWH, aubTKOWHM (cepea HUX
cTeiibnkoiinn), Tokenn (Bkimodaoun DeFi-tokenu). Po3rsiHeMO KOkHY 3 LAX TPy,
TaK BOHU MalOTh CBOI OCOOIMBOCTI.

Cami no coO01 OITKOMH Ta aNbTKOMHU HE € rpoluMa Y 3BUYaiiHOMYy pO3YMIHHI, a
MpeCTaBIsA0Th CO00I0 CKIAAHUI LU(POBUIT MPOAYKT 3 CBOIM BIIACHUM KPUIITOKOJIOM
Ta 3amu@posanuM 3anucom. 1lo6 orpumaru craryc rpowei, xail 1 UH(POBUX, BOHU
MpOXOASTh CKIaJHMIA MexaHi3M TpaHc(opmauli Ta oOpoOKM 3a J0OMOMOIOIO
crellajibHUX TEXHOJIOT 1,

birkoin — ue nepwa kpunroBamora. [IpUHUMNOBUMH BIIMIHHOCTSMM BiJ
IHIIUX €JIEKTPOHHHMX [UIaTDKHUX 3aco0IB € TOBHA JELEHTpatizalls, AOCSTHEHHS
KOHCEHCYCY B Mepexi 0e3 JNOBIPEHHMX BY3JIB 3aBIsKH NPUHLHUIY JOKazy poOoTH, a
TAKOK HE3MIHHICTB ICTOPIi TPaH3aKilii y OoKk4eiiHl. 3amyiieHa npakTnaHo. BuxigHnii

KOJ1 BIZAKPUTHI Ta PO3MOBCIOJKYEThCs 3a Jien3ieio MIT. CnpasxkHiii aBTOp X0Ba€ThCs
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3a ncesgoHiMoM Carowl HakamoTo 1 goct HeBigoMuid, ¥ OITKOIHA € HU3KA BaXJIMBUX
BIIMIHHOCTEH B1J1 TpauLIHHUX ManepoBUX IPoOLLEii, a came:

Oobmexena emicist. 3Buuaiini (iarHi) rpouri eMITyIOTh HEeHTPaIbHI OaHKH KpaiH.
Ile ix ocHoBHa (¢yHKUIA. fkmo ¢iatHux rpoueil y obiry crae 3adararo, 10 Le
npu3BoAuTEL 10 1HGusii. bITKOIH, sk B1IOMO, € OOMEXKEHHM [0 eMicli pecypcom
MPOrpaMol0 1 MaKCUMalbHO MOKIIMBA CyMa HOro BUPOOHHUIITBA CTAHOBUTE 21 MiTbiOH
o1Tkoinis (BTC).

BijgcytHicTs nocepeanukis. Ak 3a3navaerbes Ha caifti Mingin, “0iTkoin — wue
MOHETa, SIKy KOPHCTyBa4l MOXKYThb Il€peaBaTH OIMH OIHOMY O€3mocepenHbo, 3
€JIEKTPOHHOIO raMaHiis Ha ramamellb. IM He norpiGua nonoMora GaHKIB, MIATIKHUX
cucteM (Ha kmrrant SWIFT, Visa Tomo) Ta iHmmx (inadcoBux areHtiB. Cucrema €
JELIEHTPaII30BaHOI0, @ Kor1i Ookyeiina (1cTopli BCIX TpaH3aKLiil, 110 3/41HCHIOBAIUCS)
30epiraloThCsi y PI3HUX KOPUCTYBA4iB Ha ix mpuctposx. lle o3Hayae, 110 HIXTO He
MOJKE 3aBOJIOZIITH BCIEIO MEPEXKEI0 1 CTaTH YMMOCh HA KINTAJT LEHTPAIBHOIo OaHKy B
pouii MoHonosicta. Biiacue, yepe3 OITKOIH 13 sIBUBCS TePMIH “KpunToBaiora’ [6].

ANBTKOIH. ANBTKOTHOM HA3MBalOTh Oy[b-sKYy KPHUIITOBAIOTY, 110 3 sBUJIACH
micisi OiTkoina. Taka Ha3Ba oTpMMaHa NpU MOEJHAHHI ciiB “‘alternative™ 1 “coin”,
TOOTO aJbTKOIH, JIOCNIBHO 1i¢ anbTepHaruBHa MoHeTa. 3a nanumu CoinMarketCap,
craHoM Ha nodarok kBITHS 2023 poky y CBITI HajldyeTbcs noHax 23 Tuc.
KPUNITOBAIIOT, 3 SKUX YyCl, KpiM OITKOWHA, € aibTKOIHAMM. 3arajibHa 4YacTka
aJIETEPHATUBHUX MOHET Ha PUHKY KPUIITOBAIIOT CTaHOBUTH noHan 50% 3a cymapHoi
saprocti nonax $600 mupa. IMepumii ansrkoin — Namecoin (NMC). Bin 0yB
crBopenuii y kBiTHI 2011 poky sik gopk mepexi Bitcoin s peectpauii 1oMeHHUX
IMEH y eneHTtpanizoBaniii mepexi. Halinonynsipuitmmm ansrkoinom € Ethereum, sixuii
3aiimac nonana 19% 3aransHoro o0csry puHKY.

Moskna ckaszaru, wo altcoins € mokpameHow Bepciero Bitcoin. Komm yenix
nepuIoi KpUNTOBAIOTH CTaB OYEBUAHMM, 0araro €HTY31acT B3sUIMCS 3a CTBOPEHHS
BJIACHUX MOHET, BHOCSIYH B IIOYATKOBY 171€10 Pi3HOTO poxdy 3MiHU. KUIBKICTB a/IbTKOIHIB
Oe3nepepBHO 30UIBIIYETHCH, ajle BAXKIIMBO BIA3HAYUTH, 1O B iX 00CA31 € BEIUKHI

BIICOTOK MapHHX MOHET, CTBOPEHHMX 3apaju CHEKyIsAlid uM axpaiicTea, ix
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HA3UBAIOTh LIMTKOIHU. Taki KpHUNTOBAIOTH MOXKYTh HE CHJIBHO BIAPIZHATHCH OJAMHA
BIJ OZIHOI, ajleé KO)KEH HOBMii KOIH, SIKMIl NpeTeHaye Ha sAKyChb LIHHICTb, Mae OyTH
KOPUCHMM 1 BUPIIIYBATH KOHKPETHI 3aBAHHS.

Xoua B OCHOBI albTKOIHIB Ta Bitcoin JeXUTh TEXHOJOriA OJIOKYEHH, BOHH
MaloTh Oe3niu BiAMIHHOCTEH. OCHOBHA BIAMIHHICTh — aQJIFOPUTMHM KOHCEHCYCY, SIKI
Jexarb B OCHOBI poOOTH KOHKpeTHOi OsokueiiH-mepexi. Kpim Toro, mporpamsi
MOXKIMBOCTI KPUOTOBAIIOTHOTO sipa PI3HUX MPOEKTIB TEXK MOXKYTb CYTTEBO
BIAPI3HATUCS Ta BIUIMBAaTH Ha (YHKUIOHAIbHI MOXKIMBOCTI IH(PACTPyKTYpH, LIO
HaBKOJIO LMX Onok4eiiH-Mepesx BUHUKae. Hampukian, cMapr-KOHTPakTH B MeEpEkl
Bitcoin Matorh ayxe oOMekeH! MOXJIUBOCTI, TOAI K po3poOHuku Ethereum 3yminm
CTBOPUTH TOBHOLIIHHE JEUEHTpPasi30BaHe I[POrpaMHe CepeoBUILE, sKe N03BOJIsIE
3amyCKaTH CKJIaZH1 JelleHTpai30BaH1 IpOrpamu.

Yei anbTKOiHM MOKHAQ YMOBHO PO3AUIMTH HA KUIbKa BEIIMKHUX THUMIB, 3
ypaxyBaHHAM IPUHLUIY iX CTBOPEHHS, MEXaHI13My pOOOTH Ta IHIIMX OCOOIUBOCTEI:

- Creiidakoinn. KpuntoBamoTi, BapTiCTh SKUX MPUB SI3aHA [0 IHUIMX, MEHIII
BOJIATUJILHUX aKTHBIB, HAMPUKIIA/A, 10 (1aTHOI BaIIOTH, 30J10Ta Ta 1H.

- Memkoinun. Lle uu@poB1 akTHBH, CTBOPEHI HA OCHOBI MOMYJISAPHUX IHTEPHET-
memiB. Haiibinbmmii memxoin - Dogecoin (DOGE), mo Bxoauts a0 Ton-10
KPUIITOBAJIOT 32 00CATOM Kamitai3anii.

- IlpuBarni xkpunroBaimoTH. LI ansrkoinu Qokycylorsest Ha 3abe3neyeHHl
M1/IBULLEHOTO PIBHS aHOHIMHOCTI Ta KOH(piaeHI1iiHOCTI Tpan3akuiit. [Ipuknaau Taknx
aneTKOIHIB - Monero (XMR), Zcash (ZEC) Ta Dash (DASH).

Otmxe, cTeiidIKOIHM — 1€ PI3HOBUJ AJIBTKOIHY, Kypc sIKMX 3abe3rnedyerses
neBHuMH akruBamu. CreiOnKoiHM € KpunroBamoTramMu 3 (PIKCOBAHUM a00 CTIHKUM
KypcoM. BoHH € YHIBEPCAIBHOK OJUHULEI PO3PAaXyHKY, 3pYy4HI JUIsl TOPIiBIIL,
30epiraHHsl Kamitaly Ta 3aXUCTy IHBECTHLINHHOro moprgess BlJ BOJATHILHOCTI
kpuntoBamor. CtaOiibHI MOHETH MOXYTb MaTH PpI3HI JDKEpesia, aKTUBH K
3a0e3ne4eHHs Ta MEXaHI3MH yTpUMaHHs BapTocTl. CauHOoi kinacugikanii crei0IKoiHIB
HEeMae€, MPOoTe JOCIITHUKHU IUISTh MPOEKTU 3a TAKUMU KPUTEPISIMHU, K LEHTpasli3ailis

EMITEHTA, HOPMa pe3epBYBaHH, KIIac aKTHBIB y 3a0e3Me4YeHH] Ta [HIINX.

Scanned with AnyScanner



14

Ha puHKYy KpUNTOBAIIOT NPEACTABIEHO COTHI CTAOUILHUX MOHeT, oaHak € 10
rOJIOBHUX CTEHONKOIHIB, BUXOAsiuM 3 po3mipy kaniranizauli (nan1 CoinMarketCap Ha
cepnenb 2022 poky):

Tether (USDT); USD Coin (USDC); Binance USD (BUSD); Dai (DAI);
TrueUSD (TUSD); Pax Dollar (USDP); USDD (USDD); Neutrino USD (USDN);
Fei USD (FEI); Gemini Dollar (GUSD).

Y kpunrtoinmycTpii HaHOUIbII MOUIMpPEH! CTEHOIKOIHM, NPUB A3aHl A0 LIHH
nonapa. Haitsinomimuit npuknan takoi Moneru — Tether (USDT). 1 USDT popisHioe
$1 1 Mae MiHIMaIBHI BIAXWICHHS Bifl 1i€i iHA. € cTablIbHI KPUNITOBAIIOTH HA OCHOBI
IHIIMX BaJIOT, Hanpukiaax, €spo - Stasis Euro (EURS), abo na ocnoBi pnonapa
ciramypeskoro — XSGD. Jleski cTeHOnKOiHM MOXYTh OyTH HpPUB’si3aHi 10 LIHH
(piaTHOI BaIOTH, ale NPU LLOMY BUKOPUCTOBYIOTH [Ulsl 3a0€3MeueHHsl KPUIITOBAIIOTH.
Y uboMy BHNAZAKY CTaOUILHOCTI LIHU TOKEHA BIAETHCS JAOCATTH 3aB/SKH HAJAMIPHOMY
pe3epByBaHHIO ab0 XxuTpoMy apOiTpakHomy anroput™y. Haiibinbmm Bigomum
MPUKIAZAOM cTei0IKoiHa 3 KpuntoBanoTHUMU pesepBamu € DAIL Bin MakerDAO.
Takoxk MO)KHA KyNUTH CTeHOIKOTHM, MPUB si3aH1 10 LIHK 3050Ta - 30kpema PAX Gold
(PAXG) 1 Tether Gold (XAUT). Ha Biaminy BiJ TpaAULIHUX IHCTPYMEHTIB HA OCHOBI
3oim0ta — Hanpukian, ETF — eMiteHTH CTeHONKOIHIB HE CTAIYIOTH KOMICIIO 3a
YIPABIIIHHS, TAKOXK PO3PaxyHKHU B KPUIITOBAIIOTAX MPOXOASTH LUBHM/IIE Ta JELIEBLIE.
OnHak Taki MOHETH He MAKOTh BEJIMKOT MOMYJIAPHOCTI.

Jep:xaBua nugposa Bamora ado CBDC. buibmiicts po3paxyHKIB CbOIOHI
3aiiCHIOETBC Y Oe3roTiBkoBiid ¢opmi. | KpUNITOBAIIOTH BCTHIVIM 3apeKOMEH]1yBaTH
cebe, 1 TeXHOJIOT1s OJIOKYEHH BIIPOBAIKYEThCs JalieKo 3a Meskl cepu (inancis. Tomy
YpsLIM PI3HUX KpaiH MOovYaid BUIYCK CBOIX BIpTyalbHUX rpoueid. 3okpema, Haponuuii
Oank Kuraio Bxe Ouiblie poKy TecTye “LUPPOBHHA 10aHb — EJIEKTPOHHY BEPCIIO
naneposoi BamotH. bpazunis, Benuka bpuranis, Hopseris, Ykpaina, IlIseiinapis ta
1HIII KpaiHU TECTYIOTh CBOI ellekTpoHH1 rpoiui. [{udposa Baiora neHTpaibHUX OaHKIB
ckopoueno HazupaeTbess CBDC. Texuiuno ue Onmukde 10 creiidnakoiniB. Apke ioro
eMmicisi LeHTpali30oBaHa Ta HeoOMekKeHa, a Kypc MpHUB’s3aHUH [0 ICHYHOUOL

HALIIOHATBHOI BAJIFOTH.
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Tokenn — 1e Bke 30BCIM He KpunTopaniora. TokeH y nepekiajl 3 aHIIHChKOI
“xetoH”, “‘cumBONT — we LU(poBHH ceprudikar, sKUH rapaHTye 3000B’s3aHHS
KOMIaH1i nepea fioro BracHukoM. TokeHH MOXKHA HA3BaTH KPUNTOBAIIOTHUM aHAJIOTOM
akyii abo WIHHUX Manepis, 3 TICKO PI3HULEIO, 110 KOHTPOJb 32 BCIMa TpaH3aKIisIMU
3A1MCHIOETbCA 4Yepe3 TeXHoJorio OnokueiiH. KoxeH TOKeH CHHXPOHI30BaHMN 3
BIAMOBIAHOK 0a3010 JaHUX, sIKa BejAe MIAPaxyHOK UM(POBUX aKTUBIB 32 JIOMOMOIOIO
TexHosorii OiokyeiH. OTpumary JOCTYI 0 CBOIX TOKEHIB KOPUCTYBa4 MOXE TIIBKH
Yepe3 creliaJbHUi 101aTOK Ta 3a HAsBHOCTI €JIEKTPOHHOIO MIANUCY. Y MOE€IHAHHI 3
NeLeHTpali30BaHuM 30epiraHHsiM JaHux ue 3ale3nedye HaAliHICTE Ta Oe3nexy
orepatiii.

[Ilo6 po3yMmITH BIAMIHHICT TOKEHIB BLJ KPUNTOBAIIOTH, CJIJ BUBYUTU
cneun@iky nux akTusiB. JI0 OCHOBHUX BJIaCTUBOCTEI TOKEHIB BIIHOCSTS!

- TOKEHH JIEMOHCTPYIOTh HASBHICTh YaCTKH aKLIOHEPHUX MpaB y KOHKpeTHoMmY IT-
POEKTI,
- TOKEHH MOKYTb BUCTYIATH sIKk BUHAropoza (00HyC) 3a sIKiCh MOCIYT'H cTaprany.

NFT-rokenn (Non-Fungible-Token) — 1e HeB3aeMO3aMIHHWI TOKEH,
BuKkapOyBanuii Ha Onokueiini (0a31 gaHux, 1o 30epirae JaHLIOKKH 1HPopMmailii). Taki
TOKEHU YHIKaJbHI i iCHY10Tb B equHOoMYy ek3emiusipl. Tooto NFT — ne ceprudikar, mo
MIATBEPKYE OPHUIIHAIBHICTE TOrO0 4 IHLIOrO npeamery. KpunToBaiiOoTHI TOKEHH
TAKOXK ICHYIOTE B OJIOK4eitHI. Ajie ouH OITKOTH HIYMM He BIAPI3HSETLCS BiJ IHIIOTO I
iforo MoxHa 3amiHuTH. NFT ke — miaTBepikeHHs TOTO, WO TakHil 00 €KT OIUH Ha
Onoxueitni. He moxkna piBHOLIHHO 3aMiHUTH oauH NFT 1H1mMm.

Konekuionepy NFT He KynyloTh TOKEHM JIMIE 3apajid TapHOro apry. Im
NOTPIOEH JOCTYN 10 YHIKQJIBHOIO KOHTEHTY, siIKMii Hanae TokeH, amxe NFT
HEeMOAUIUBO niipodutu. Bero iHdopmaiio MoxHa NepeBIpUTH — BOHA BukapOyBaHa Ha
camomy TokeHl. OkpiM 1boro, kokeH moxe ctBoputH cBoi NFT 1 BHectu nani B
OnokueitH s iX 30epeskeHHs.

Y niacyMKy 3a3HaduuMmo, Lo UH@poBI3alls CTBOPUIA YMOBH /Il BUHUKHEHHS
uu(poBUX rpoiueii, pI3HOBUIAOM SKHX € KpUNTOBAIOTH. Tak siK MONUT HA JaHWii aKTHB

MOCTIifHO 3pocTac 1 Bce OUIbLIE YYACHUKIB 3/1ICHIOIOTE Oneparli 3 KpUNTOBATIOTAMH,
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nepe/ KpaiHamMu Ta CBITOM I10CTajla HEOOXIAHICTE COPMYBATU KPUIITOBAIIOTHI PUHKH

Ta CTBOPHUTHU OIpiKl 3 METOIO PEryJIIOBaHHS TAKOIo BHY (PIHAHCOBOI AISIIBHOCTL.

1.2. llepenymoBu Ta eTanu popMyBaHHs KPHITOBATIOTHHX
PHHKIB Ta DipaK.

XXI cromiTTd € CTOMTTSM HETBEPTOi HAyKOBO-TEXHIYHOI PEBOMIONII, sKa
00°exkTUBHO c(OpMyBajla HOBITHI BUMOIM WOAO0 (OpMyBaHHA 0a3 JaHuxX Ta iIX
nepeznadl (npouec nugposizauii) y (inancosiit chepl. [Ipuknanom Takoro sBuia €
(iaTexHonorii. 3MiHa Ha/laHHS 0aHKIBCHKUX MOCIYT Y BUIVIS/I BIAKPUTOrO OAHKIHIY,
IHTEPHET-0aHKIHTY, CTBOPEHHs HEODaHKIB Ta PIZHOrO POy CTapraniB MOKa3ye, sk
po3BuBaeThCs (piHAHCOBA c(epa B JeprkaBax CBITY 1 SK aKTUBHO BIPOBAKYIOTHCS B
Hel HOBITHI HAyKOBO-TEXHIYHI JOCSTHEHHS.

PO3BUTOK pPUHKY KPHUITOBAIIOT, HOro MOCEPEAHUKIB Ta YYACHUKIB € ChOIO/HI
OJHIEI0 3 HAWHOUIbLI JOCHIKYBAHUX TEMATUK Ui 3apyOiKHUX Ta BITYM3HSIHUX
HayKoBIiB. CTBOPEHHS! KPUNITOBATIOT, O0Ir iX Ha PUHKY HMIMPOKO AOCIIIKYETBCS Ha
npeaMeT iX IMIUIeMeHTalli y Bke c(opmoBaHy (PIHAHCOBY MOJENb, MOMJIUBICTB iX
BHKOPUCTaHHs B SKOCTI [JIATIKHOrO 3ac00y Ha PIBHI 3 TPaAHLIHUMH HaLlIOHATBHUMU
Baoramy. Hes3Bakaroum Ha Te, L0 KPUNTOBAIOTH MalOTh CHUIbHI PUCH 31
3BUYAHHUMH ENEKTPOHHUMHU TPOLIMMA, K MM 3a3Ha4Yald B MONEpPeIHLOMY pPO3ALII,
BOHH BCE )k 0arato B 4HOMY BIAPI3HSIOTHCS.

SIKIIO pO3MISHYTU OCHOBHI OCOOJIMBOCTI KPUNITOBAIIOT, TO MOXKHA 3PO3YMITH,
1110 BOHH MalOTh PsiJl BIAMIHHOCTEH BIJ TPaJAMLIHHUX IPOLLIEH:

- HOCATh BUKIIOYHO uMpoBmii xapakrep. Ha BiaMIHY BlA TpaguuiiHUX
((1atHux) rpouieil, KPUNTOBAIIOTH ICHYIOTh JIMLIE K KOMII IOTEPHUI KOJ 1 HE MaKOTh
¢13uuHOi popmu;

- € JIeLEHTpa/II30BaHUMH. biokueliH-mepexka Ti€l 4M IHIIOI KPUNTOBAIIOTH
YIPaBJIsE€THCS KOJEKTUBHO “MaiiHEepaMu , K1 BIANOBIIHO 10 OCHOBHOIO MEPEKEBOIO

MPOTOKOJY BHKOHYIOTH 00 €MHI MareMarHuiHI pO3paxyHKH 3 METOK Bepudikaiii,
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MIATBEPKEHHS TPaH3aKUIH BCepeaMH] Mepe:xl, iX MOAAJIBIIOr0 BHECEHHS 10 PeecTpy
Ta JIOATKOBa €MICIS MOHET,

- aHoOHiIMHICTB. Jlns onepaniii 3 KpUNOTOBAIIOTOKD Ta I BUKOPUCTAHHS
KOPUCTYBaueBI HE MOTPiOHO Hanasaru cucrteMi iHdopmailio mpo cede, a Bei
€JIEKTPOHHI raMaH1ll € 3He0COOIEHUMM;

- IHIMH nmpouec ii LIHOYTBOpeHHs. BapTicTh KpUNTOBATIOTU BU3HAYAECTHCS
TAaKMMU YWHHUKAMHM, SIK BUTpPaTy Ha il BUPOOHMUTBO (MaifHIHT), a TAKOK MOMUTOM I
IPONIO3ULIELD.

Taknm unHOM, 0COONMBICTE AHOHIMHOCTI Ta HEMOXKIMBICTb MEPEXOIIEHHS 1
i poOKK TpaH3aKIii cTaIN KIIOYOBUMH IIPUYUHAME POCTY NOMY/ISPHOCTI O1TKOTHA Ta
IHIIUX BUIIB KPUIITOBATIOT.

[TonynsipHicTs $IK BUCOKOJAOXIZHOTO aKTUBY, CTPIMKHUII MOMUT Ha MNeEpLIy
KpuntoBaoTy Bitcoin Ta 3pocTaHHs MOro WiHM cTaliu 00 €KTUBHOK MEepeayMOBOIO
JUIsL CTBOPEHHS HOBOIO CErMEHTa (JIHAHCOBOTO PUHKY — KPHUIITOBAIIOTHOIO PHHKY, A 3
4acoOM — MOSIBU IILJIOT IHAYCTPIL.

PHHOK KpUNTOBAMIOT aKTUBHO PO3BUBAETHCA. OCTAaHHIMHM POKAMHU MOLIMPEHUIt
3apo0ITOK Ha KPUNTOBATIOTHHX Olpxax. 3a 0cOOJMBOCTAMH Ta NpaBUiIaMu podOTH
Takl MaiiJaHYuKy HArajayloTh CTaHJApPTHI BaIIOTHI Ta ToBapH1 Oipxki. OcobiIMBOCTI
poboti miaropMu  BIAPIZHSAIOTECS TPEAMETOM TOPriBJIl Ta JESKUMH ITHIIUMH
BJIACTUBOCTSIMHU, 10 BPAXOBYIOThCA 1HAUBIAyalbHO. BuOip ToproBoro maiizanduka -
1le npoLec, siKuii BuMarae BpaxoByBary 0e3nid napameTpis. Bia npasuibHocTi BUOGOpY
3aleXKUTh e(EeKTUBHICTL TOpriBai, Oe3neka Tpeliaepa Ta piBeHb 3apoOITKYy.
Hanpuknan, 6ipxa kpunrosaior WhiteBIT npononye 6e3ii4 nikaBux MOXIUBOCTEI
It ¢BOIX KJEHTIB. Benukuii BUOIp pI3HMX BapiaHTIB TOPTiBII J103BOJISIE BUOpaTH
ONTUMAIBHUN BapiaHT BIANOBIJHO [0 I1HAUBIAyalbHUX YINOA00aHb Ta 3aBJaHb
Tpeiizepa.

KpunToBanoTHuii pUHOK Tak $iK 1 Oy/lb-fKUH IHIIWA PUHOK, (DYHKLIOHYE SIK
pUHKOBHIT MexaHi3M. KpunToBalOTHHII PUHOK Ma€ MEeBHY CTPYKTYpH3aLlil0, B OCHOBI
SKOi € PISHOMAHITHI BUIM KPUNTOBAIIOT, Ta CNOCOOHU X TOPriBJIl HA IaHOMY PHHKY. 3

&

TaKMMHU O3HAKaMH, SIK 3a3HA4ar0Th (paxiBlli, MOXKHA BHJUIMTH Taki PUHKH : ... PUHOK
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Bitcoin, pUHOK albTKOIHIB, PUHOK CTeii0JIKOIHIB, OIp:KOBUI Ta 103a01PKOBUI PUHKHY,
CIOTOBW# Ta TEPMIHOBUIA puHKY Kpunrosamoru” [7, c. 199]. .

[Ilono y4acHMKIB KPHNTOBAJIIOTHOTO PHHKY, TO iX KJIACH(IKYIOTh 3a BUIOM
JISAJIBHOCTIL, a caMme:

- yuacHMKM (cy0’€KTH), L0 YKIaJalOTh TOPrOBE/IbHI YrOAM 3 IIPOBEIEHHS
onepauiii 3 KpUNTOBAIOTAMH,

- yyacHHUKH (cy0’ekTH), 0 3a0e3nedyrorh MpouecHu OOMIHY KPUNTOBAIIOT Ta
3A1HCHIOIOTE 32 HUMU PO3PAXyHKH (TOProBeJibHI CHCTEMHU ),

- yyacHHUKH (cy0’extH), mo 3abe3nevuyrors 00Ir KPUNTOBAIIOT (MOCEPEIHUKH)
[7,¢.199].

KpunroBamoTHuii puHOK BIAPIZHAETHCA BIJ IHIIUX PHHKIB (DIHAHCOBUX AKTUBIB
cneuuiko CBOr0 MPOAYKTY, TaK SK KPUNTOBAIOTH XapaKTEPHU3YIOTHCS TaKUMHU
BarOMMMHU O3HAKaMH, SK LIBUJKA JIIKBIAHICTb, PU3UKOBAHICTh 1 NMPUOYTKOBICTH. 3a
aHaJIorI€l0 3 (POHIOBUM PUHKOM, (DYHKIIOHYBAaHHS PUHKY KPUOTOBAIIOT 3/1HCHIOETHCS
32 JIONOMOTOK) JIBOXPIBHEBOIO OpraHi3alliiiHOro MexaHi3Mmy, SIKUil CKJIaJaeThes 3
IIEPBHHHOIO Ta BTOPUHHOTO PUHKIB, SIKI BIIPI3HAIOTHCS OJIUH B1J OHOTO.

Tak, nepBUHHUN PUHOK TMOEAHYE B cOOI Taki J[Ba INpOLECH, SK eMicid
KPHUIITOBAMIOT 1 IX TMEpPBHHHE PO3MILLEHHs Cepell IHBECTOPIB, L0 O3HAYae Mporec
KYIIBJIl KPUNTOBAIOTH IX MEPIIMMU BJaCHUKaMHU. TakuM YUHOM pPO3POOHUKH
KPHUIITOBAIIOT 3AJIy4al0Th M0YATKOBI IHBECTHLII B CBOI IIPOEKTH.

[lepBuHHE pO3MILIEHHS KPUIITOBAIIOT, sk 3a3Hadae Jlynuenko M.M., “... moxe
nposoauTHcs B HacTynHux (opmax: 1) ICO (Initial Coin Offering); 2) IEO (Initial
Exchange Offering); 3) STO (Security Token Offering)” [8, c. 16].

BropunHuil puHOK — 1l& PUHOK, Jie IPOBOAATECS Onepalli 3 KymniBai-Ipoaaxy
KPUNTOBAIOT, K1 OYyJIM 3apONOHOBaHl “MaiiHepamu’ Ui MPOJAXy Ha NNEPBUHHOMY
punky. ToOTo, BrOpuHHUI pPHHOK (DYHKLIOHY€ 1UIsi 31HCHEHHS TOPrOBUX Onepalliii
MiK ioro cy0’ekTamu (y4yacHMKaMH) — Tpeiiziepamu, Opokepamu, IHBECTOPaMHU TOLLO.
Knacuuno, BrOpuHHMII puHOK Moke OyTH sk OIp)KOBUM, Tak 1 HO3adIPHKOBHM.
bipkoBuit  puHOK (PYHKLIOHY€ 32 JIONOMOIOKW  CHELIAIbHUX IHCTUTYTIB —

[EHTPAIi30BaHO Ta [ELEHTPAII30BAHO CTBOPEHUX KPUNTOBAMIOTHUX OIpiK 3
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creuiaIbHUMH TOProBelbHUMH cucTeMamu. [103a0ipk0BUM BBAXKAECTLCH TOH PHHOK,
“.dakuil  pyHkuionye 0e3 ydyacTl KpUNTOBAMIOTHUX O1pik, TOOTO HampsiMy MDK
iHBecTopamu abo uepe3 Tak 3Bani p2p abo OTC mnarpopmu™ [9, ¢. 116].

3 TOYKM 30py HAYKOBHUX MIAXONAIB JO TIYMAyeHHs TEpPMIHY “Olpika”, He ICHY€
nuckycii mogao ii 3micty. Kpunrosamorna 61pxi — ue O1pska, sika npezicrasisie co0010
1H(pOpMaLIIHHO 1 TEXHIYHO OpPraHi30BaHWil PUHOK LU(POBUX AKTUBIB 3 €JIEMEHTAMH
HAyKOBOIO OOrpYHTYBaHHS, SIKHH NpALIOE HA OCHOBI TAKUX CAMUX NPHHIMMIB, AK 1
iHL O1piki (PIHAHCOBUX aKTUBIB. BipikoBa AISUIBHICTE XapaKTEPU3YEThCS [1PO30PICTIO
Y4aCHHKIB TODTIB/l, IIACHICTIO Ta BEIEHHAM MEPENiKy TOProBLIB (JICTHHIY).
KpunroBamorna Oipskl CbOrofiHI — L€ BIpTyajbHa MIaryopMa, NpU3HAYEHHS SKOI
nossirae y ooMiH1 IU(POBUX aKTUBIB HA Oyb-K1 (PIaTHI BAJTIOTH 1 HABIAKWY.

3ajiexkHO BiJ OCOOJMBOCTI MaifJaHUMKa Ta MOJITUKY BUAUISIOTH PI3HI TOProsi
MOKJTUBOCTI. BiIoMO, 1110 KpUNITOBAIIOTH MAIOTh BUCOKY BOJIATWUJIBHICTh Y MOPIBHAHHI
3 (piarHuMu 3acodamu. [TpoTsdrom TOproBoro AHs KOJIMBaHHS Kypcy LH(POBOI BAIIOTH
MOKE TepeBMILYBaTH Yy KUIbKA JECATKIB pa3iB MOPIBHSHO 3 TMOYATKOBUM, TOMY
N03BOJIAE 3apOOMTH HABITh HA HEBEJIMKUX KOJIMBAHHAX Ta 3MIHAX BapTOCTI, LI0 jJae€
MOJKJIMBICTH 1HBECTOpPAM OTPUMATH KOIITH 3 MIHIMAJBHUMHM BHTPATaMH, SKLIO
BHOpATH NpaBHJILHE PIlLIEHHS.

Toprisis Ha KpUNTOBAMIOTHIN OIpKl BIJAKPUBAE€ MOXIMBOCTI I KOXKHOIO
Tpeiinepa, 3apoOistoud uyumanmt rpow. [Ipu  nmpaBHIBHOMY MIIXOAl  CYTTEBO
3HWKYIOTBCSL MOXUIMBL pusuku. Tpeiiimur — ue npouec, sikuii norpeOye ysaru,
npogecionaniamMy Ta NPaBUILHOTO PO3PaXyHKy pHHKOBOI cuTyauli. KpiM cranaapraux
TOProBUX NPOLEAYP, € IHIII NPOLEAYPH, Ha SIKI NOTPIOHO 3BEPHYTH yBary y npouect
toprieul. [IpubyTkoBicTh Jesikux onepauiii cepitozHo oOmexena, a B 0Oararbox
CHTyaLIsIX KJIIEHTH CTUKAOTBCA 13 TPYHOLLAMH, SIKI BAKKO BUPILIUTH CAMOCTIHHO.

Y BITYM3HSHUX JOCIIKEHHSIX 100 KPUNTOBATIOTHUX OIPiK, BUOKPEMIIIOIOTH
Kareropii KpUNTOBAJIIOTHUX OIpxkK, K1 BIAPI3HAKOTHCA CBOIMH OCOOJIMBOCTSMH Ta
XapaKTepUCTHKAMU. 30KpeMa, BUIUIAIOTH LEHTPAII30BaH1 Ta JeLEHTpal130BaH1 O1piKI.

Llenrpanizosani Oipxki. LleHTpanizoBani MailJJaHYMKH BIAPIZHAIOTHCS THM, LLIO

nns 3a0e3neueHHsl TPOLIOBAX TpaH3aKUiii NoTpidHA y4acTb TPEThOi CTOPOHH.
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Hanpuknaz, agMiHicTparop BIANOBLIAE 3a Te, 1100 ycl TOProBi onepauii NpoBOJUIUCS
3 ypaxyBaHHsSIM BUMOI Oe3neku Ta HaAIHHOCTI, W10 3HHXKYE BHUTPATH Yy Mpoleci
BUKOHAHHS. briokueiiH BIANOBIAAe 3a BIACTEXKEHHs TOProBux onepamiii Ha Oipxi. Lis
CHCTEMA HE KOHTPOJIIOE BCHO cHcTeMy. LleHTpanizoBaHi KpPUNTOBAIIOTHI O1piKi
BMMAraroTh OTpUMaHHs ocobuctoi iHdopmarii Tpeiiiepa y Tomy, mob 3ade3nedntu
BUKOHAHHsA Tpau3akuii. besneka Ta 3axuct Takol IHQoOpMaUii rapaHTyeThes
cnenianpaumu npouexypamu KYC.

Tinekn nepeBipeHi KOPUCTYBadl OEPIKYIOTh BUCOKOSIKICHE O0CIYroByBaHHS 3
Ooky O1pki Ta cneuianbHl rapaHTii Ha 3A1HCHEHHS TOProBUX npoueayp. Bouu maiors
OUIBLI BHCOKY KBOTY, KOPUCTYIOTHCS MIATPUMKOIO 3 OOKy ajamiHIcTpauli npu
BUHUKHEHH! OyIb-IKUX MpoOieM, MOMHJIOK Yy TMpolecl BHUKOHAHHA [POLEIYPH.
LlenTpanizoBani O1p:Kl KOPUCTYIOTHCSI MOMYJISIPHICTIO CEPEJl TUX KOPUCTYBAUIB, SKUM
noo0aeThesi CTadUIBLHICTL, MPO30PICTh Ta Oararo(yHKLIOHATBHE O0CIYrOBYBaHHS.
LlenTpanizoBani O1px1 BLAPIZHAIOTECS MPOCTOTOK) TOPrOBUX ONepaliii Ta BIJHOCUH.
Jlns 371ilcHeHHS TpaH3aKilii He MOTPIOHO BUKOHYBATH SIKICh CKJIAJHI Aii. ICHYIOTh pi3HI
LleHTpastizoBani Maiinanuuku. Cepen HallnomyaspHILIMX BUAUIIOTH O1pxy Binance.

HeuentpanizoBani Oipxi. JleueHtpanizoBani KpUNTOBAMOTHI  Oipki  3a
MPHHLIHUIOM pOOOTH HaraayloTh UeHTpadizosadl miardopmu. Ilpn usomy s
eexTHBHOI poOOTM HE NOTPIOHO BTPy4YaHHS CTOPOHHIX o0ci0. Vel TpaH3akuii
BHKOHYIOTBCSI 0€3MOCepesIHb0 MK TNpojaBleM Ta NokynueMm. 30epiraHHs KOLITIB
3abe3nedyeTbesi OkpeMuMu O10kaMu kopucTyBadi. OHOpAHTIOBA TOPriBIs 10CTYIHA
332 JI0NOMOIOX0 IMPOKCI-TOKEHIB Ta IHIIMX YMOBHUMX mnpouenyp. Lle Tpoxu iHimii
MPUHLMI, 33 SKUM [pauliolTh Oip)KI KPUNTOBAIIOT LEHTPATi30BaHOIO THUILY.
HaiiGinbm BimoMum npuknanom taxoi miaargopmu € Uniswap.

JleuentpanizoBaHi TOProBl MaiiJaHuyukd He NOTpeOyloTh 000B’ A3KOBOI
Bepudikamii Tpeiiaepa. besnexa TopriBnl 0e3mocepeHbO 3aNEKUTh BIJ KOKHOIO
kopucryBaua. Cucrema oOMiHYy Hadararo CKJIa/JHilla MOPIBHIHO 3 LEHTPai30BAaHUMH
MaiijlaHunkaMu. 3a0OpOHSIETBCS BMBOAMTU Ipowll Ha OaHKIBCBKI KapTku, 110
YCKJIaJHIOE NPOBE/IEHHs mpoueaypu. Jlns HOBauKIB Taki MaiJaHYMKU HE MIIXOIATD,

OCKLUIbKH BOHH CKJIaJIH1 Y BHKOPHCTAHHI.
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Illono ¢yHKuUiOHYBaHHS MN03a0IPXKOBOr0 KPUITOBAIIOTHOIO PHHKY, TO BIH
XapaKTepU3Y€ThCs MEBHUMU OCOOJIMBOCTSMH, CEpe/l SIKUX HaOUIbLI BarOMUMHU €: ...
HAJ3BUYAHHO BEIMKA KUIBKICTb 1 PI3HOMAHITHICTh YYACHUKIB PUHKY, BIIACYTHICThH
€IUHOTO Kypey Ui OAHiel # Tiei K camoi KpPUNTOBAIIOTH, pI3HE MICLE 1 4Yac
3A1CHEHHS YroJ 3 KPHUNTOBAIOTOK, BIICYTHICTh €QMHOTO MalJaHYMKy, SKHi
OpraHi3oBy€ TOPriBiIO 1 opmye Metoznosorio ii nposenenns” [7, c. 200].

@opMyBaHHsI KPUNTOBAIOTHOIO PHUHKY Ta #HOro pO3BUTOK BlAOyBaluCs
NPOTArOM MNEBHOTO 4acoBoro mepiogy. Y Talbmuui | HaBeneHO eramu pO3BUTKY

KPUNTOBAIIOTHOIO PHHKY.

Tabmuus 1.1
EBo/onia po3BHTKY KPHITOBAJTIOTHOI0 PHHKY
Poku CraHn puHKy
2009-2010 3aPOIKEHHS
2011-2013 NpOCyBaHHSA
2014-2016 BH3HAHHS 1 IOYATOK PeryaioBaHHs
2017 no Tenepiuuiii yac CTPIMKHUH PO3BMTOK

Jlxepeno: cknageno na ocuogi [10].

[Touarox CTBOpPEHHS KPUNTOBAIIOT OB S3aHO 3 BMHUKHEHHSM 1 PO3BUTKOM
OITKOIHA, 10 BUKOPHCTOBYE OJIHOWMEHHY pPO3PAaXyHKOBY BAIIOTY 1 TaKMM CaMHM
NpoTOKON mnepenadl Janux. 3 sxoBTHs 2008 p. KUIbKOM €HTy3lacTam Ta crneLialicTaM 3
kpuntorpadii, ronaHux B cexperHuii cnucok e-mail poscunku “..(The Cryptography
Mailing list), Ha caiiti metzdowd. com, Oyno HagicIaHO JHUCT, MIANUCAHUIA IMEHEM
Caroui Hakamoro. Bike Britky 2008 p. Amepukanceke [larentne Gropo orpumano
3asBky Ha mnarent 20100042841 Al nix wnassow “Updating and Distributing
Encryption Keys” (OHoOBleHHsI Ta NMOLIMPEHHs KIIO4IB IKM@(pyBaHHs). 3asiBka Oyna
3apeecTpPOBaHA, Y HIH AeTAJIBHO NOSACHIOBABCS KPUNTOrpa(IuHuUil anropuTM, KUl Mas
CHUIbHI PUCH TA CXOXKMI 3 NMPUHLUMNAMM, HA SKUX 0a3yeThcsi TEXHONIOris OITKOiHA.
Asrtopamu 3asBku Oynu H. Kinr, B. Okeman 1 Y. Bpaii. Ognak BoHM CnpOCTOBYIOTH
CBOIO NPHUYETHICTL 10 po3poOku OirkoiHa 1 38’530k 3 Carown Hakamoro. Yepe3s

JeKUIbKa JHIB TIC/Is 1Mo/ayl i€l MaTeHTHOI 3asBKu, OYB 3apeccTpOBaHUil JOMEH, Tenep
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BiOMHMIi BciM Ham “bitcoin.org”. Peectpauis Oyia Ha caiiti “anonymousspeech. com”™,
SIKAI J1aB 3MOT'y aHOHIMHO peectpyBary qomenHi Hazsu™ [10, c. 3940].

Y mucronam 2008 p. BigOynacs peectpauis npoekry OITKOIH Ha pecypcl
“SourceForge. net” — caifri, sxuil BiAnoB1ae 3a po3poOKy 1 MOMUPEHHS POrpaMHOro
3a0e3nedeHHst 3 BLAKpUTUM koxoM goctyny (“Open Source Software”). Oxnum 3
KOMIIOHEHTIB OiTkoiHA OyB po3mnojuleHuil peectp (OnokueiiH), sikuil CKiIaaeTHCS 3
NaHLIOKKA OJIOKIB (DIHAHCOBUX omepauiif, B sKIi KOKHMH HacTynHuil Onox OyB
kpuntorpadiuHo nos’si3auui 3 nonepexdiM. Tomy, Oyaep-siki 3MIHM 10 BHECEHOI
iHdopmauli npo Tpanzakuii 6yna Hemoxusa. Lle nonomorio 3ano0irTu 3amiHi BCIX
TPaH3aKIlil B peecTpl 1 3aXMCTUTH BIJ KPaJDKOK a0 MOJABIHHOIO BUKOPUCTAHHS
rpouiei.

Hactynunum enemenrom OyB kpunrtorpadiuHuii ajiroput™ MaiHIHT OITKONHIB,
KOTpUH BHM3HAYaB cnoci0 BMHAropoad y4acHUKIB Mepexi 3a Te, mo0 Ti BUPOOJsIH
JOCTaTHbO pecypciB  (OOUMCIIIOBANBHUX IOTYIKHOCTEl 1  €JIeKTpoeHeprii) 3a

e

JIONOMOTOK0 $IKOi OJIOKYeiH MiATpUMYBaB mpanes3aarHicts. ... 3 ciyng 2009 p. Gyno
3amylleHo nporpamHe 3abesnedeHHs Ui MalHuHry Oitkoinis. Illicrs qHIB Mo ToMy
myOIiKy€eThCs Ha caiiTi “bitcoin.org”™ nepumii npoekt BracHoi nporpamu “Bitcoin Core
version (.17 [11], 3a 1monomorow sAkoi MOKHA He JHIIe MailHUTH OITKOIHM, ane i
3/1HCHIOBATH TPaHCAKUIi MK OITKOlH-azpecamu B Mepexi. [lns mepeBipku J1€EBOCTI
cucremu C. Hakamoro 3aiicHus nepekas Ha O1Tkoin-aapecy Xena @inni 10 GITKONHIB,
1110, BJIACHE, 1 CTAJ0 NEpIIMM I[epPeKa3oM MDK JIBOMA PI3HMMHU aJpecaMy B MEpexl
Oirkoiin. Hesanosro no onyOnikysanus C.Hakamoro koHuenuii eneKTpOHHOI
KpunToBaioTH OankpyTyBas 1HBecTuuliiHuil O6ank “Lehman Btothers™ [11]. Csirosa
(piHaHCOBa Kpu3a Alifluia 10 CBOEi MIKOBOI (hasu.

B ymoBax 3aroctpeHHst (IHaHCOBOi Kpu3M NosiBa OITKOHHA, K BUIBHOI B1J
BTPY4YaHHs Jep)kaB 1 Ypsi/iB TPOLIOBOI OAWHMII, BHKJIMKAJIA 3alIKABJIEHICTh Y
OaraTbOX IHBECTOpIB, W10 CHPUSJIO MOJAIBLIOMY PO3BHUTKY KPUNTOBAIIOTH Ta
kpunroBamoTHux puHkiB. C.Hakamoro mnounmHae BusHauarucs 3a Qopmynow:

cepeiHg MOTYXKHICTh, Ky NPOLECOp CMOKUBAE HA MAMHIHT OJMHUILI, TTOMHOXKYEThCS

Ha BapricTh enekTpoeHeprii B CIIIA, a moTiM AUIATBCA Ha KUIBKICTH OITKOIHIB,

Scanned with AnyScanner



23

OTPUMaHMX 3a OAMHULIO (HA Toil MoMmeHT — 50 wtyk)” [12]. ¥V xoBrui 2009 poky
“New Liberty Standard™ , cTBopeHuii criemiajibHO [Uist G1pK, OroJIOCHB Kypc 00MiHy: 1
nonap CLIA no 1309,03 6itkoina [12].

Tuwxnens mo TOMy Miclsi OTONOLIEHHS MepLIoro Kypey OiTkoiHa a0 jgomapa,
yepe3 Kulbka JAHIB, OyB 3amyiieHuil var-kaHan bitcoin-dev, sikuii Ha ToOil uac craB
OCHOBHHMM MiclieM 00MiHy st OiTKOiH cnuibHOTH. 16 rpyaus 2009 poky Mansme Oyiio
crtBopeHo HoBy Bepcito “Bitcoin Core 0.27. 3aBasku npomy BIH Je-(pako cTas
rojoBHUM po3poOHuKOoM kozay Oitkoiny. Jlo kinns 2009 poky “.. KIABKICTH BY3IIB
MaiiHIHTY, 110 NPaLIOKTh Y Mepexi OITKOIH, cTala HeoOXIQHOM, 00 30UIbIIUTH
CKJIQJHICTH npolsieMH 3 maposiem, sika Oyia BUpIleHa Bhepile. 3 THX Nip CHUIBHOTA
MaiiHIHTY pO3AUIMIAcA: Jesikl MaiiHepu BHpIIWIM 00 enHartucs (MepLuM 3pLIHM
maiiHiHr-mysiom € “Bitcoin.cz” ), a iHl Bupimuim Bukopuctosysaru uinu “ASIC” nis
OHOBJICHHS CBOTO 00JIa/IHAHHS JIJI MAHIHTY KpunToBamoru™ [13].

Y kini 2010 poxy C.HakamMoTo BUIYCTUB CBOK OCTAHHIO BEPCIO OITKOIHA 1
3anmuinuB  1poekT. OJHAaK [HOII YYaCHMKHM [POJOBKYIOTH po3BuBarucs. 1100
npauoBaTd OUIbIl e(EeKTUBHO, MOCTIHHO BIOCKOHAMIOIOTH Tak 3BaHy “‘Cucremy
NPONO3uLIid oA0 nokpauenHs Oitkoina” [14], B skiil 3a3Ha4a€ThCsl CTAHAPTHUIA
MIJX1 1010 crnocoOy MpecTaBlIeHHs MepeleKTUBHUX i71el, Tak Ak OITKOIH cam 110
co01 He Mae gopmanbHOi cTpykTypH. “Lls cucrema cxoxa Ha “TeXHIYH1 JOKYMEHTH
abo “ny0aiuH1 yroau” 3 pi3HUX NUTaHb 3 O1oK4eiiHoM Ta O1TkoiHamu™ [14].

3aznaunmo, mwo no cepeaunu 2011 poky BiA (axiBLIB PI3HOrO piBHsA Oys10
oTpUMaHO 0araro MpPoNO3UIli MO0 MIABUILEHHS e(EeKTUBHOCTI OITKOIHA, 8 OKpeMl
ydacHuku (“MaiiHepyu’’) mo4ajiM CTBOPIOBaTW BjacH! npoektu. Sk 3a3navae Orixok
C.B. “... nepwa peamzauis 1aei — npus’sizaru OiTkoin jo DNS (cucrema njomMeHHUX
IMEH, sIKa 7103B0Jisie cTBOproBarH “Namecoin™). “Namecoin™ peecTpye J0OMeH B 00J1acT1
nomeny “bit” 1 npuiimae i#oro OaHKHOTH JUisi omiaru jAomeHy. JlomeHHa 30Ha
NeleHTpali30BaHa 1 3axuilieHa MnapojieM, HIXTo, KpPiM BJIACHMKA, HE MOe 3MIHUTH abo
3a0n0kyBatn omeH. Po3poOHukM mo4anu eKCHepUMEHTYBaTH 3 IHTepBallaMy

CTBOpEHHSI OJIOKIB, BHHArOpoAaMmu Ta IHIIUMM MapamMeTpaMu, CTBOPIOIOYM TaKHM
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yuoM “GeistGeld”, “iXcoin”, “SolidCoin™ Ta iHwi KpunToBamoTu. Y uei nepiox
TaKOJXK Io4asacst po3podka MOOLUIBHUX KpUNTOBAMOTHUX Aojarkis” [10].

Hami, “y nunui 2011 poky “Intervex Digital” Bunmyctusia MOOUIbHY Bepclio
“Bitcoin”, mio crana nepum OirkoiiH-1onarkom Ui 1Pad. Ha usomy erani 3’sBuUBCS
npoMax — po3mip OJIOKYEliHY, 1 YIEeHH CNUILHOTH NOYajll HaJaBaTH BaplaHTU PILIEHHS
s 3a0e3nevyeHHs 30epekeHHs BaXUIMBHX JaHuX. Y kBITHI 2012 poky TpaH3akuis
Hash script Board Oyna peanizoana B BIP 0016 [15]. Bouu noknukani nepenaru
BIANOBLIAJILHICTE 33 BKA31BKY YMOB OIUIATH BIJ BIANPABHUKA /10 OJIepiKyBaya.

Sk 3azHaganu QaxiBui, nepesara HbOr0 METOLY NOJArajia B TOMY, ~ LIO
BIJANPABHUK MOJXKE NMPOBOAWTH JOBUIBHO CKJIAJHI TpaH3akuii, BUKOpUCTOBYyIoun 20-
OaiiToBe XeLI3HAYEHHS, sIKE JOCUTH KOPOTKE, 100 BIACKAHYBaTH ad0 CKOMIOBATH Ta
BcraButi QR-xox. [Ticns nonyiasipHOCTI KPUNITOBAMIOTH /10 OITKOMHCIIIBHOTH MOYan
MPHEHYBATUCS EKCIIEPTH 3 a0COMIOTHO PIZHUX raiy3eil, 3HaBLl eKOHOMIKH, BUEHI Ta
IOPUCTH, EKCIEPTH 3 PI3HUX MOB nporpamyBanHs. Lli yyacHukH 3po0HIIM BHECOK Y
cTBopeHHs pecypey “Bitcoin]” [16]. Lle OibnioTeka, sika A03BOJISE MporpamicraMm Ha
6a3i Java cTBOproBaTH NMPOrpaMu, siki B3a€MOJIiIOTE 13 cuctemoro “Bitcoin™.

Y 2012 poui ctano 3po3ymulo, o OITKOIH Mae {araro OCHOBHUX OOMEKeHb,
TOMY JesIKl PO3POOHUKH MMOYaIU CTBOPIOBATH BAIOTH 3 PO3IIMPEHUMH (PyHKIIAMH. Y
BepecH1 2012 p. “.. K. Jlapcen 1 JI. Makkane0 3acuysanu xopnopauio “OpenCoin”,
sika noyasia pospodastu nporokon “Ripple” (RTXP) 1 nnarikuy mepexy Ripple™ [17].
Ileii npotokos OyB cripsiMoBaHuii Ha 3a0e3neyeH st Oe3M1e4YHUX, MUTTEBUX 1 IPAKTHYHO
0e3KOIITOBHUX [OOAIBHUX (iHAHCOBUX onepauiii Oyab-skux Mmacwrabis  Oe3s
IOralleHHs!.

Bnpomosxk pokiB Bij cTBOpeHHs! OiTkoiHa #i #oro “BHXOAY”~ Ha PHHOK 1 10
TENEePILIHbOIO 4acy, Kypcy OITKOIHA 0 aMEPHKAHCHLKOrO /0J1apa MpUTaMaHHA BHCOKA
BOJIAaTUNBHICTL. ['padiuna Hdopmanis, HaBenena Ha pucyHky 1.1. nokasye, mio miHa
OiTkoiHA, HA sKWil nmpunajgae OJAM3bKO MOJOBHMHM 3arajibHOI Kamitami3auil puHKY, 3
cepenunn 2020 poky 1o cepenunu 2022 poky BCTHITIA K 3POCTH B IIICTh Pa3iB, Tak 1

3HELIHUTHCS OUIBLI HIK BTPHUL.
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Puc.1.2. Ilina GiTkoiHa, 10J1.
Jlxepeno: [18].

Bucoka BonaruibHICTh Ta BEJIMKA JOXIJAHICTE B1Jl ONepailii 3 KpunToBaloTaMu
CHPUSIIM NOSIBI 3HAYHUX 3MIH Ta 3POCTAHHIO MONUTY HA HUX. KpUnToBamoTu CTPIMKO
3’MBWINCS B OOIry, HUMHM NOYAIM PO3PAXOBYBATHCS HAWOUIBIII CBITOBI TIaHTH-
TOProBLl, a y OITKOIH-CTapTany BKJIAJAIMCA HAA3BUYAHO BEIUKI CYMHU Yy BHUIVISIAL
iBectuniil. Ilpore na nmouarky 2014 poky BiuOynacs nojis, ska npussena 10
3HAYUHOrO najiHHs Kypcy Oirkoina. Moga iine npo curyauiio, sika crajacs Ha
ANOHCBKI O1TKOHH-OIpok1 “Mt.Gox”. VYV pellTunry KpunroBamlOTHUX OIpiK BOHA
3alimana TpeTe MicLe 3a oOcsaroMm Toprieial B cBITl. 7 mororo 2014 p. “.. Gipxa
Hakja1a 3a00pOHY Ha KOPHUCTYBa4lB HA BUBIJ BJIIACHUX KOLUTIB, Takl pilueHHs Oyno
NPUIHATO Y 3B’S13KY 31 CTPIMKHM HajaiHHAM Kypcy Oitkoina™ [19]. Lle mpuzgeno 1o
GaHkpyTCTBa OIpKI.

Excrniepry npuiinuiy 10 BUCHOBKY, 11O TOJIOBHOIO MEPELYMOBOIO 3aKPUTTS II€i
OlpKl CTalM XakepchbKl arakd Ha CEpBEpPH, a TAKOXK YKOPCTOUEHHS 3aKOHOAAaBYOro
peryioBaHHs 00Iry KpUNTOBAIIOT y PI3HUX KpaiHax csity. Lle cnpusuio Tomy, wio
“ ..MpoBIIHMIT KaHallickKuil ABaauATUpIYHUi nporpamict Biraniit Byrepin 3anycrus
cepsic “Ethereum”, B sikoMy BHMKOpPHCTOBYBalacs TexHOJOris “kpunrtosamora 2.07
(meueHTpani3oBaHa MaifHIHIOBA CITKA, MO€AHAHA 3 IJIAT(OPMOIO Uit PO3POOJICHHS

MpOrpamMHoOro 3ade3rnedyeHHs, U0 Jae 3MOry CTBOPIOBATH CBOI BlIACH1 anbTKoOiHU )™ [20].
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HaiimaciuraOHIlIMi  CBITOBUIl oOneparop €JIEKTPOHHUX TPOLIOBUX KOLITIB
“PayPal”, 23 Bepecus 2014 p., 3poOuB 3asBy NpO NOYATOK CHIBPOOITHULTBA 3
HalOUTBIIMMY TUTATDKHUME TIpoBaiinepamu OiTkoiina y cBiti — “BitPay”, “Coinbase”
ta «GoCoin. B fnonii BBeAEHO B 1110 3aKOH NpO cTaryc OITKOIHIB Ta IHIIKX
KPUOTOBAIFOT SIK IUIATIKHUX 3ac001B.

Busnanusa BIpTYaIbHOI BAIOTH $K 3ac00y HarpoOMajsKeHHs, IHBECTHLINA Ta
IJIaTeKy CYMpPOBOIKYBAIOCS TPYJAHOIAMY, TAaK K BOHA HA TOH 4Yac He pery/oBaiacs
HOOHUMM @paBUJaMu, a Kypc OyB 1 3aIUIIAETbCA CXWIBHMM [0 3HAYHOI
ponarunsHoctl.  [lpore, y xBitHi 2016 p. BiaOynocs BIAKPUTTS CUCTEMH
“OpenBazaar”, B sikiii Toprisis BiaOyBajiacsi BHUK/IOYMHO KpunrtoBamoramu [21].
Po3pobka wuiei cuctemu 3atiicuioBanacst 3 junus 2014 p. Ha mouarky po3poOxu
nependadasiocs, mo cucrema Oye epeKkTUBHOIO 1Sl BENUKUX 00CATIB YKIIAJEHHS YTIOJ
ro0ansHUMH ToproBusmu. OpHak, 3roZ0M rojloBHa yBara Oysa 30cepe/keHa Ha
y4acTh MajalX TOPrOBLIB.

I ocTaHHIM €TarnoM CTaHOBJIEHHS Ta PO3BUTKY KPUIITOBAIFOTHUX PUHKIB Ta O1piKk
CTaJI0 BU3HAHHS KPUITOBAIIOTH sIK (piHAHCOBOro akTUBy. Ha nboMy eTari LeHTpasIbHI
OaHku KpaiH MOYaJlM CTBOPIOBATH MeEXaHI3MH pEeryJiOBaHHsA O0Iry KPUNTOBAJIOT.
Ilentpansui OaHKM TakokK MoYauyd OUIBIN DIMOOKO NOCHIKYBAaTH 1 TeCTyBaTH
TexHosoriio Gnokyeiin. Crano 3po3yMulnM, 110 OITKOIH Ta IHLI KPUNOTOBAIIOTU €
pealbHOO 3arpo3ol0 uis  (plarHoi rpowoBoi cucteMu OyAb-sfkOi KpaiHM, siKa
PEryJIIOETHCS Ta EMITYETHCS LEHTPAJIbHUMU OpraHamu Biaau [22].

SIBuIIe BUHMKHEHHS UU(POBUX (BIPTyalbHUX) BAIIOT 3yMOBJIEHE, NEPIL 3a BCE,
riofam3almiifHuMu  npouecamu. Y  Cy4acHOMY CBITI TEHJEHLII Ta NpPOLECH
uudposizanii ¢iHaHcoBoi cepu NPU3BOANTH 1O IIBUAKOIO MPOLECY BIPOBAIKEHHS
[POrpECUBHUX IHHOBALIMHUX IHCTPYMEHTIB, ¥ TOMY 4ucil i kpunrosamoru. Came
TOMY CTPIMKHUII PO3BUTOK HOBITHIX 1H(OPMALIIHIX TEXHOOTI € O/IHIEIO 13 HAWOUIBLI
CYTTEBHX MEPEIyMOB AKTHBHOIO BIPOBA/DKEHHS 1 3aCTOCYBAHHS KPUNTOBATIOT, B
OCHOBI CTBOPEHHS SIKMX JIEXKUTh TeXHOJOris Onox4eiiH. OTxe, po3misiHyTa HaMu
ICTOpisl CTBOPEHHS Ta PpO3MOBCIOMKEHHS KPHNTOBAIOT Ta iX Mai0yTHe, w10

IIPOrHO3YIOTH €KCNEePTH Ta (paxiBLli, € HAA3BUYANHO LIKABOIO.
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CbhOrofHi pUHKOBAa KamiTajilis BIPTYJIbHUX BT CYTTEBO 3pocCTae, a
MIKHApPO/HI MIaTIKHI CUCTEMH Ta JesiKl IrPOB1 KOMNaH1i BOPOBA/KYIOTh TEXHOIOTIIO
Onokueifn y cBoi cucTteMn (PYHKUIOHYBAHHS, pPO3MOYMHAIOUM TECTYBaHHSA L€l
TEXHONOT1i Ta /I03BONAIOYM 3/IHCHIOBATH OIUIATy allbTEPHAaTHBHUMH 3acO0aMH.
BbuibLIICTE KpaiH CBITY TaKOX BUPAXalOTh 3all1IKaBIEHHS 111010 BIPTYaJIbHUX BAJIIOT.

BanuinBuM nokazHukoM (PYHKLIOHYBAaHHSI KPUNTOBATIOTHUX PUHKIB Ta OIpK €
pPHHKOBA KariTai3alis [HbOro CerMeHTty (iHaHCOBOro puHKY. PuHKOBa kamitanizaris
(Market Capitalization/Market Cap/MCAP) y kpunto — ue 3arajbHa PUHKOBA
BApTICTh KpUNTOBAMOTH. BoHa po3paxoByeThes UUISIXOM MHOXEHHS 3arajibHoOi
MPONO3ULT KPUNTOBATIOTH HA MOTOYHY PUHKOBY LIHY KOMHOIO OKPEMOIO BHY.
PunkoBa Kamitamizamisi € KIIOYOBHM TOKA3HUKOM, SIKMiIl BUKOPUCTOBYETHCS JUIsA
BUMIPIOBAHHS PO3MIPY Ta BapTOCTI KPHIITOBAIIOTH, I BUKOPUCTOBYETLCS IHBECTOPaMH
ISl OLIHKK MpuBAaOJIMBOCTI KOHKPETHOI KpunrToBamoru. lle Takok KopHCHMI
IHCTPYMEHT JU1si HOPIBHSHHS PI3HUX KPUNTOBAIIOT 1 BU3HAYEHHS HANIIHHILLINX.

PunkoBa kanitanizauiss pUHKY KPUOTOBAIIOT MAa€ TEHJAEHIIIO 10 3pOcTaHHs. 3a
idopmanieio 3Bity Binance Research (Kwuraii), “.3a nepwe nispiuus 2023 poky
pHUHKOBA Kanitanizanis 3pocia Ha 30% nopiBHSHO 3 aHATOTTYHUM HEPIOJIOM MUHYIIOIO
poxy 1 i mokasHuk ckias 1,17 Tpnu. non.”[24].

JlocnijpkeHHs  3acBIAYYIOTH, [0 HA BIAMIHY Bid  (DOHIOBOIO  PHHKY,
KariTanisauiss pUHKY KPUIOTOBAIOT HE OB S3aHA 3 €KOHOMIYHOIO JAISUIBHICTIO 1 TOMY
He crnpuunnsie 3poctrands BBII, a Takoxk He CTBOPIOE 101aTKOBOIO 1HBECTHULIIHHOTO
noreHuiany. Sk sBulLE, NPOCTO BIAOYBAETHCSA 3aMILLEHHS POLIOBUX 3A0ILAIKEHb ¥
TpaauUIiHUX (Qopmax (Heno3uTH, LIHHI [anepu) 3aouakeHHsMUu Yy  dopmi
kpuntoBamor. Jlis exoHoMiku Oyab-sikoi KpaiHW 3acTOCYBaHHS KPUNTOBAIOT Y IX
TENepilHBLOMY CTaTyCl He Ja€ BaroMHX IepeBar 100 MPOBA/UKEHHS IHBECTULIHHOI
NISTIBHOCTI, BpPaxoBylO4M Opak JIErITHMHOCTI TpaHCaKUlif 13 3acTOCYBaHHIM
KpuntoBamor. Ha aymMKy exkcnepriB, BHUTICHEHHS KPHUNTOBAIIOTAMU TPAAULIHHUX
rpoiueii 13 JIerajibHOro IHBECTHLIHHOIO O13HeCY € MaJIOHMOBIPHUM.

[TizcymoByI0YM NpOBe/EHE MOCHIZDKEHHS 3a3HAYMMO, 10 KPUNTOBATIOTHHM

NEepBUHHME 1 BTOPUHHHMHA puHOK (O1p:kOBMI, Ta MO3abIpKOBHII) Y PO3BUBAETHCA
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IWIBUJKAMHU TeMIAMH, SKI 3yMOBJIEHI BHUTICHEHHSM 3acTapuiux (opMm BeIeHHS
TIHBOBOIO O13Hecy (o(QIOpiB) HOro cy4acHMMH (GopmaMu — UH(POBHMMHU TPOLIMMA.
Me3k1 3pocTaHHs [bOI0 PUHKY BH3HAYAIOTHCS NONUTOM HA TIHBOBMH KaniTasl, KOTpU

CTaHOBHUTH IllOHalBHILE 6% 3arajJibHOCBITOBUX 0O0cAriB rpowosoi Macu Ta 1%

100aIBHUX 1HBECTULLH.
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Po3ain 2. CYUACHI TEH/IEHI[IT ®YHKIIIOHYBAHHS
KPUTNITOBAJTIOTHUX PUHKIB TA BIPK

2.1. OcobamBocTi PyHKNiIOHYBAHHS KPHOTOBATIOTHHX 0ipXK y cBITOBIi
(pinancoBiii cucremi.

Ha cygacHOMy pHHKY BHAUISIOTH PI3HI BUAM KPHNTOBATIOTHHX OIpK, SIKI
BIPI3HSAIOTHCS 3a NeBHUMH napamerpamu. HaliOuisii kpuntolipiki knacuikyiors 3a
TaKMMHU O3HAKAMM:

- 3a 3arajbHUM pPEHTHHIOM BCl KPUITOBAIIOTHI OIpKI BIAPI3HAIOTHCS
BIAMOBIAHO A0 MONYJISPHOCTI Ta 3aTpe0yBaHOCT] HA MI>KHAPOJAHOMY PUHKY;

- 3a o0cAramMH TOPriB — L€ XapakTePUCTHKA, L0 BHU3HAYAE MOMYISAPHICTh
KPUNTOBAIIOTHOI ~ Olpxki cepea  tpeiizepiB. JloOoBa  KUIBKICTE  TpaH3aKLiii
Ge3nocepeHbO BIUTUBAE HA €(PEKTUBHICTH TOPrOBHX ONepaLliil Ta NOMYJIAPHICTE O1piKI,

- 3a HajuiHicTIO. YCI HajliHI OIpXKl KPUNTOBAIIOT MaKOTh CHpPaBy 3
IHBECTHL{IAMH Ta JOCUTh BEJIMKMMH cyMmamu. besneka onepauiii npu LbOMY IyiKe
BaXIMBA, TOMY Oararo MaiiJaH4MKIB NIKIYIOTbCS MNpo Te, 1WOO 3ade3neunty
30epeskeHHsl NEPCOHAIbHUX JIaHKX,

- 3a MOBHOW0 miaTpuMkoro. lle BaskIMBHMI YMHHUK, 1O BIJIMBAE HA
e(PeKTUBHICTb KPUIITOBAIIOTHOT O1pKI;

- 3a 3pYYHICTIO MpOBeIEHHs omepauiil s HosaukiB. KpunrosamorHa Oipxka
Mae OyTH IPOCTOIO Ta 3pO3YyMUIOIO Ul HOBaukiB. [luM BUMOram BiANOBIAAIOTH JIHLLE
nepeBipeHi KOMIMaHIi 13 JI0CBIIOM.

Takok ciil 3BepHYTH yBary Ha BUITYKH TpeiaepiB mija 4ac BHOOpPY HaaliHOI
maropmu. Biarykn camux kopucTyBauiB 0arato B 4OMY BU3HAYAKOTh NPUBAOIUBICTD
JIaHOTO MallaH4YuKa.

Ha cporogni y cBiTI CHOPMOBAHO BeIMKY KUILKICTh KPHUIITOBATIOTHUX
O1pKOBUX PHHKIB, OJHAK 3a BIICYTHOCTI HAJIEKHOIO PErylioBaHHs iX MISJIBHOCTI,
okpem1 Oipxkl HE MalOTh BMCOKHX pEHTUHIIB 1 1€ HE J03BOJSIE IHBECTOpaM
311 CHIOBaTH onepaLli 3 KyIiBjl Ta NPoJaxky KpUNTOBAIOT 0e3 pu3ukiB. PazoM 3 tum,

ICHYIOTh O1piKi, SIKI MalOTh Y CBITI BHCOKI PEHTHUHIM CBOI JAISUIBHOCTI. 30CE€pPEeaUMO
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CBOIO yBary camMeé Ha TakMX KPUITOBAIIOTHUX Olpxkax. Y Joaarky A HapeleHa
iHdopmalis npo OIpki Ta iX MOCIYrH, siKI KOPUCTYIOTHCS MOMUTOM Ta MOBArol0 y
iBecTopIB. OXapakTepu3y€eMo AISUIBHICTh KOXKHOI KPUNTOBAIIOTHOI OIpiki, HABEIEHOI
y JAonatky A.

Binance — oHa 3 HalOLIBIINX Y CBITI KPUNITOBATIOTHUX O1piK, J000BHI o0Csr
TOPriB sKOI nepeBuuUlye 6 MIpA. A0napis, a 3arajlbHUil 00cCAr pes3epBiB CTAHOBUTL
6m3bko 70 mupa. i aynutopis Hanivye noHan ojuH MUIbHOH Tpeiiiepis. Maiinan4uk
MIATPUMY€ CHOTOBY Ta ()’IOYEPCHY TOPriBIIO, a TAKOXK YIOAM 3 [epUBATHBAMM.
Knienram nocrynui cotHi kpunrosamor (nonan 350) ta necstku (iaTHUX BalioT.
Cepen nux € 1 rpuHl. Kpim tpapumiiinoi Oip>xoBoi Toprisii, kiieHram Binance
noctynui P2P yroau 3 MoOxauBICTIO BHOOpY 3py4HOro cnocoly po3paxyHKY.
[nTepdeiic caiity kpuntodipxki jocTynHuii Oararsma (Ouisiie 40) moBamu. Cepen HUX
€ 1 ykpaiHcbka. IlouarkiBusm Ta Tpeiaepam, siki OakarOTb PO3BUBATHUCS, JOCTYIIHI
HaBuayjpH1 Marepiand. Omnepauli Ha miarOopMl OHNOAATKOBYIOTCS HEBEJIUKOIO
KoMmicieto, sika craHoBuTh 10 0,1%. Jlng neskux yroa BOHA IMOBHICTIO BIJICYTHS.
Maiinanuuk BIAPIZHAETBCA BUCOKUM piBHEM Oe3neku, ane noOiaHuM ii eextoMm €
norpeba y Bepudikailii nepCoHaIbHUX JAHUX.

Bybit — kpunToBantoTHa 0ipika aBCTPaNHCHKOTO MOXOIKEHHS, KA 32 000POTOM
BXOJIUTH 710 CBITOBUX JiaepiB. JloboBuii obcsir yron Ha il nepesuiye 400 miH., a
3arajasHui 00car ¢ouais — 3 mupa. ponapis. Iloansa nnargopmy BiaBiaye nonaj 3
MIIH. Tpeiaepis. bipxa npononye Benukuit BUOIp TOProBux map, 10 NIATPUMYE BCI
nonyaspHi Buau yroa. JlocTynHi ik cnotosi TOPru, Tak 1 MapKUHANILHI Ta Oonepauii 3
¢’rouepcamu. bipika mnpononye Kil€HTaM 3py4HHUil caiiT 13 NpocTuM IHTEpQeiicom.
[TiaTpumMyIOTBCS YCI MDKHApOAHI MOBM, TaKOXK € YKpaiHcbka Jokaiizauis. Jlis
HOBA4YKIB Ha CalfTl € Beaukuil BUOIp HaByayibHOrO koHTeHTY. Komicli Ha miardopmi
HaiiHwk4l, 10 0,1%. Bubip kpuntoBamoT Jyis TOPriBil Ha KpUNTOOIpKI IUPOKUiL, a
(GlaTHAX TrpOLIOBMX OJMHUIL 3HAYHO MeHIIe. BTIM, OCHOBHI CBITOBI BaJlOTH
MiITPUMYIOTBCSI, TOMY OCOOJMBHX MPOOJIEM 13 LIUM HEMAE.

Huobi — onna 13 HaiicTapimmx y CBITI KPUNTOBAIIOTHUX OIpK, 3acHOBaHa y

Kurai. Bona npamtoe 3 2013 poky. Toprosuii Maiinanuuk Mae 1000BHit 000pOT NoHaA
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400 mnH. ponapiB, a o0csar pecypciB gocsarae 2.5 mnpn. Knienram Oipxki JOCTYIHI
yroau 3 BeJMKOI KuibkicTio BamioT. [lintpumyetses nonan 600 uudpoBux akTUBIB, e
OJMH 13 Halikpauux NOKa3HMKIB y cBITL. JlocTynmHa crnoTroBa TOPrieis, onepauii 3
KpPEIUTHUM TiedeM, yroau 3 ¢’rouepcamu. A ot onepauiid 13 NFT nHa maiinanuuky
Hemae. CaiiT kpunToOIpxkKl Mae 3po3yMimii iHTepdelic, BIH mepekjafeHuil BciMa
MONYJISAPHUMH CBITOBUMH MOBaMu. Takoxk € MiATPUMKA YKPaiHCBKOI JIOKa3auii, Xo4
BoHa it He ineansHa. Komicii Ha nnardopmi nomipHi, craHoBats 10 0,2% obcsry
yroau. DiaTHi BaMIOTH NIATPUMYIOTLCS, IX CIIMCOK BEJIUKUI, Yy HbOMY € rpuBHi. Kpim
BHYTPILIHBOOIPKOBHX Yroj, Kil€eHTam joctynHa Ttoprisns P2P, 3okpema mns
BUBEJICHHS IPOLLEH,

Crypto.com — kpuntobip:ka poznom 13 ['onkonry, 3apeectposana B CiHramypi.
Bona npautoe 3 2016 poky, ane sk nosHouinHa Oipxa copmyBanacs e y 2019
poui. JIoGoBuii 060poT TOPriB HA MaiiaH4uKy nepeBuiye 70 MiIH. joiapiB, a o0csr
aktTuBiB — 2 wmapa. jomapiB.  Cepsic miarpumye yroau 3 Oubmr sk 250
KPUNITOBAIIOTAMH, @ Takoxk 3 (piarHumu kowrramu. Komicii Ha MalijaHYuKy 10CSATAKOThH
0,2% 3anexxno BiA BuAy mnpaourHy. Caiit Oipki He € iJealbHUM, ajie LLIKOM
3po3ymuinii. OnHak, 1oaarkoM st cMapTgoOHIB KOpUCTYBaTHCs 3pyuHiie, Bubip mos
iTepdeiicy wnepenukuit, 14 wmos. IlpucytHi nepeBakHO MDKHAPOAHI MOBH,
YKpaiHCBKOI y CHHCKYy HeMmae, € Jjuine pociiicbka. Tomy Oipxky MOXHaA paauTu
JOCBLIYEHUM TpeiiepaM, HOBa4YKaM BOHA MOXKe BHUABUTHCS He3py4Hor. Ha
nporusary usoMy Crypto.com BIAPI3HSETBCS BUCOKMM piBHeM Oe3snexku. Kourru
KJIIEHTIB 30epiraroThcs Ha “XOJNOAHUX ramaHusxX Ta OaHKIBCHKMX paxyHKax, TOMY
MOJKHA He TypOyBaTucs Npo iX 3HUKHEHHS.

WhiteBIT —  xpunrtobipka  yKpaiHCBKOrO  MOXOKEHHS,  3acHOBaHa
Bosoaumupom Hocosum y 2018 poui. [i wra6-ksaprupa 6asyerses y Jlursi. JIoGoBuit
obOopor TopriB Ha Maiinanuuky nepesuitye 400 mun. nonapis. bipxka nmiarpumye
Topriemo Outeil Hik 200 KpunToBamOTamMu Ta (IaTHUMHU T'POLLOBUMH OJUHULISIMHU.
CnoroBa Ta MapKHHaJIbHa TOPrIBJIs [PECTaBlIeHa TyT 100pe, a ock BUOIp onepaiii 13
¢’rouepcamu He ayxke Benukuii. Komicii Ha nnargopmi carawors 0,1%, mo He Gararo.

Ockinbku Hipaa 3anouaTkoBaHa yKpaiHLAME, TPoOieM 3 YKPaiHCHKOIO JIOKAJTI3aIlIel0 B
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Hei Hemae. € mporpama, fKOK KOPHUCTYBAaTHCH TaK €amo 3pY4HO, SK 1 caidToM. 3
BUKOPUCTAHHSAM KapTOK YKpaiHChbKHX OaHKIB /UIsi PO3paxyHKIB MpoliieM HeMae, rpoLil
npuxonsnTh wBuAKo. PiBeHs Oe3nekn O1pii MOKHA Ha3BaTU BUCOKUM, ajie HACIIIKOM
1BOro € notpeda B 0608 s13k0Bii Bepudikarii. [i, BTiM, nerko npoiitu uepes Jlito.

Kuna — me ozxna Oipka KpUNTOBAIOT 3 YKpaiHCBKUM KopiHHsSM. Bowna
3acHoBaHa B 2014 poul, TakuM YMHOM € OIHICIO 3 HAMcTapIiMX TPEeHAnHIOBUX
mnaropm s nudposux Bamor. OgHak, He3BaXKalO4M HA 3HAYHMU BIK, Olpxka €, 1o
CYTI, JOKQILHUM MaiaH4ukoM. O0OpOT KOLUTIB HA HIM HeBeJMKUH, Onu3bko | MIH.
nonapis Ha 100y, Ta il BUOIp aKTUBIB /st TOPTIBII He ayxke mupokuil. [TinTpumyeTses
MeHLIe 3-X JeCATKIB HAUNOMYJISPHIIIMX KPUNTOBAIIOT Ta KUIbKA (PIaTHUX IPOLIOBUX
oaunuk. Komicii 3 onepauiii nocsrators 0,25%. Toprosa ruardopma Mae HeBeITHKHIT
acoprumeHT TuniB yroj. Crnorosa TOPriBis NpeicraBieHa ao0pe, a or onepauiii 13
KpeNTHUM 11e4eM Ta ¢ rouepciB Hemae. Cam iHTepdeiic Oipaki npocTuii, ykpaiHcbka
skicHa Jiokamizauis. € wMoOusHMET jgonarok it Android Ta 10S. Ilmocom
KpUNTOOIpKI € TOBHA MIATPUMKA KAapTOK YKpaAiHChKUX OaHKIB, $SKI MOXKHA
BUKOPHUCTOBYBATH 1 JUIsl BBEICHHSI, 1 [UIsl BUBEICHHSL.

KuCoin — xuraiicbka kpunrosamorHa Oipxka, 3acHoBana y 2013 poui. Bona
BXOJHTb Y TON HAWOUIBIINAX CBITOBMX MalJIaHYUKIB JJIs TPEHIUHIY 32 00CSIroM yroj.
Jlo60Buii 060poT TyT cTaHOBUTHL MoHaA 450 MIH. JonapiB, a 00CAr aKTUBIB — MOHAJ
3,3 mupa. nponapis. bipxa niarpumye nonan 700 KpUNTOBAIOT, CHHUCOK (PlaTHHX
BAJIIOT TakoX Benukuil. BuOlp TOpriB 1Mpokuii, JOCTYIHI CIIOTOBI Ta MapyKHHAJIbHI
yroau, € ¢’rouepcu. Komicis 3 onepauiii pocsirae 0,1%, 1mo nopiBHSHO 3 IHIIUMH
HallkpaluMu O1pKaMy KpUITTOBAIIOT.

Caiir nuarpopmu AOCTYNHMH KUIBKOMAa MOBaMHM, ajie YKpaiHCBKOI cepel HHX
HeMae. € nuiue pociiicbka. SIKICTh nepekiany € NPUHHATHOK, ajle He 171ealbHOL0.
Knienram jgoctymHi MOOUIBHI mporpamu  Juis  3pyuHimoro tpeiiaunry. Kpim
BHYTPILIHLOOIPIKOBOI TOPriBil, HA miaardopmi miarpumytorbes P2P yroau. Onnax
BHYTPILIHI onepauii 13 laTHUMU rpomuMa NIATPUMYIOTECS B OOMEXEHOMY 00Cs3l.
Jlep>kaBHI BaJIIOTH BHMBECTH MOXKHA, aje OaHKIBCBKUX KapTOK cepell JOCTYMHUX

METOIB PO3paxyHKy HEMae.
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Gate.io - oaHa 3 Haiicrapiluux 1 HABIIOMIMUX OIpK KPUINTOBAIIOT Y CBITL
Bona 3acnosana y Kurai y 2013 poui. JIo6oBuii oOcsr Topris Ha wiii TpeaMHIOBIH
margopmi nepesutye 500 muH. Jonapis, a oOcsr ii aKTUBIB CTAaHOBUTHL MoHajq 1,2
mip/. Bubip ToproBux yroj Ha MaiilaHuuKy Jyske BeJUKHUil. € niaTpuMKa cnoToBoro,
Map’KMHAILHOTO TPEHAMHTY, NOCTYNHI onepauii 13 ¢ rodepcamu. Komicis cTaHOBUTH
10 0.2% cymu yroau.

Caiir maiinanumka poctynHuii 16 MoBamu, cepei sSIKMX 1 yKpaiHCBKa.
Tpaguuiiino i a3iiicbKUX MDKHAPOJAHUX NPOEKTIB PIBEHb NEepeKiay MOXKHA Ha3BaTH
MPUIHATHEM, aJIe NOAEKYIM BIH HE Jy)Ke TOYHMH, a MOJEKyau 30BCIM BiacyTHIN. Te
caMe MO)KHA cKasard Mpo J0Jarok, sKuif MNponoHye KiieHTam JBa Qopmaru
iTepdeiicy: nmpoctuii 1 npocyHytuil, a Ttakox mniarpumye P2P-yromm. Onepartiii
Oe3nocepeiHb0 3 TpUBHAME Olpka HE NMIATPUMYE, Ta i 3arajiom (piaTtHl rpoil TyT
BHKOPHCTOBYHOTLCS YK€ 0OMEKEHO.

Coinbase — Benka aMmepukaHcbka Olpyka KPUNTOBAIIOT, O/IHA 13 HACTAPILIUX Y
cBiti. Bona 3acnoBana y CIIIA y 2012 poui. Toprosa miargopma BXOAUTh Y 1001pKy
NiepIB 3 BIABIAYBAaHOCTI Ta oOcsry yrozn. [loOGosuit ii o6opor nepesuirye 550 MiH.
nonapis. Tpeiigepam noctynHi yroau 3 Outbll Hixk 250 KpUOTOBAIOTAMU Ta (1aTHUMU
rpomoBUMy  ofuHMOAMU. OJHaK, Npaumlol4Yy B paMKaX aMepHKaHChKOI JHLEeH3ii,
maropMa He MOXKe 3arpONOHYBAaTH KJIIEHTaM MepesiK 3BHUHHX Yrod. 30Kkpema TyT
JIOCTYNHA CHOTOBA TOPIiBIIs, ajle HEMAe MapKUHAIBLHOL, a TaKOXK HE MIATPUMYIOTHCA
¢’rouepcu. Caiit Oipki goctynHuii 14 MoBamu, cepel HUX € pocliicbka, aje
yKpaiHcekoi Hemae. SIkicTh mepeksiazy Xopouwla, siBHUX npoOiaem Hemae. bipxa
Coinbase BiApI3Hs€TbCA BUCOKHM piBHEM Oe3nexH, aje He Mo30aBiieHa HENONIKIB.
Cepen nHux o0oB’si3koBa Bepu@ikaiisi, oOMekeHa MNIATPUMKA (QIaTHUX C€1noCcoOIB
OIUIATH.

Kraken — ne Takoxk aMepukaHChKa KpUNTOBAMIOTHA Oipxka, sika € OJHUM I3
nioHepiB puHKy. Bona 3acHoBana e 2011 poky, konu e 6araro TpeiaepiB He Maliu
npo Bitcoin. Maiinanuuk niarpumMye Toprismo Ousin HiK 185 nudposumu aktuBamu

Ta Maec BIABIAYBaHICTh HA PiBHI 9 MiH oci6 Ha 100y i3 nowaa 190 kpain csity. [i
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o0opor 3a 24 roaunu cranoButh nonan 200 muH. gonapis. [TiaTpuMyeTscsi cnorosa
TOPTiBJIsi, TAKOXK € (p'rouepcu Ta yroau 3 mapskero. Komicisi 3 onepaitiii gocsrae 0,26%.

Caiit O1pxi noctynHuii 13 MoBamu, cepesl HUX — yKpaiHCbka Ta pocliicbka. Bin
HE € Jy’Ke 3pYYHUM, 0COOIMBO /I HOBAYKiB, alle 30pPi€HTYBATHCh HA MOPTajli MOXHA
6e3 ocobnusux npobnem. Ilporpamu ans TeneoOHIB Ta IUIAHLIETIB BIAPIZHAIOTHCS
BullMM piBHeM 3pyuHocti. Cepsic Kraken mnpornonye kiai€eHTam BUCOKHH pIBEHb
Oe3neku yrox sk i3 nudpoBumu, Tak i 3 ¢giarnuMu Bamoramu. Cnucok nepKaBHUX
KOILUTIB, 0 MIATPUMYIOTBCS, HEBEJIMKUI, ajle A0oJlap 1 €BpO €, L0 HANrOIOBHILIE.
Po3spaxyHku QiatHuMH rpoummmMa MiATPUMYIOThCS 00MeKeHO, 0e3n0cepeHbo Yepes
KapTy YKpaiHCbKOro OaHKy 3HSATH IPOLLI HE BIACTHCS.

Bitfinex — Gipika kpunrosamor, 3acHosana y I'ouxonry y 2012 poui. Konucs
BoHa Oyna HaWOUIBIIMM MaiiJaHuMKOM Ui TpeiJepiB, aje 3apa3 He BXOAUTHL JI0
nigepiB y cBiti. JloGoBuii 000poT yroa Ha kpunToOip:xki nepesuiye 50 MIIH. 1onapis, a
o0csr kowriB nocarae 9 wmuapa. Kienram JocTynHi CHOTOBI, Map)KUHAAbHI Ta
¢ 1ouepcui yroau. Komicis 3 Hux gocsrae 0,2%. CailtT koMmnanii JOCTYHUI 7 MOBaMHu,
cepen HUX HeMae yKpaiHchbkoi. Takoxk JOCTYT /10 TOPTriBNi MOYKHA 311HCHIOBATH uepe3
MOOUIbHUI 101aT0K. Tam JOCTYIHI Taki caMl MOMKJIMBOCTI.

bipka BiapI3HAETbHCS HAAIHHICTIO, POMOHYE KIICHTaM 3py4HuH iHTepdeiic, ane
nuie 00MEKEHO MIATPUMYE TOPriBio (iarHuMu rpomuma. BusecTu rpoul Ha KapTky
yKpaiHChbKOro 0aHKy MpOCTO Tak He BAACThCHA. YacTKOBO KOMIEHCYBATH L€ J03BOJISIE
P2P-maiinanuuxk.

[TincymoByrour JOCHIKEHHS 1MOAO OIPKOBOIO KPHUITOBATIOTHOIO PUHKY
3a3HAYMMO, IO JUIsl HAAIMHOCTI 3/1liiCHEHHS onepauiii 3 KPUITOBAIIOTAMH, CIIII
3BEPHYTHU YBary Ha OKpeMi MOKa3HUKHU, 30KPEMaA Ha:

* O0opotr. OOGcsru Toprisial 3a 00y BU3HAYAKOTH MMONYJISPHICTL MakaH4yuKa.
Yum Oulblie onepaniii BUKOHYETHCS, TMM OUIbIIA MOXJIMBICTL 30UIBIIMTH CBIIi
npuOyTOK y MpoLeCl BUKOHAHHS TOPrOBUX MPOLIEAYP.

* MoXIUBICTE BBEJIEHHS Ta BHBeAeHHs KowTiB. HeoOXiiHO 3a3nanerijb

BHU3Ha4YUTHUCHA 3 THM, AKI € ,E[OCTYHHi CrocoOKu MOMOBHEHHS 1 BHBE/ICHHA rpomeﬁ.
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[lepeBipeH] KpUNTOBATIOTHI Oip:Ki MPONOHYIOTH BiApasy KiIbKa MOXIJIUBUX CHOCOOIB
TpaH3aKLIi.

 JlocTynHl KpUNTOBAMOTHI napu. Yum Oliblie JAOCTYNHMX KPUNTOBATIOTHUX
rnap, THM BHUIIII [IIAHCH 3apOOUTH OUIBIIE KOLITIB.

* Bepudixauiro. HeoOxianicts Bepuikamii BrumBae Ha 0co0inuBOCTI BUOOpY
BIAMOBIAHOT KpUNITOBAIKOTHOT O1pak1. Hanpukian, nis HeBepu(iKoBaHUX KOPUCTYBA4IB
Oarato MaiilaHYMKIB HaKIaJaloTh OOMEKEHHs, HE JalO4H [POBOAUTH BEJHKI
TpaH3aKLIi.

Takoxx mpu BHOOp1 BIAMOBIAHOI KPUNTOBATIOTHOI OIp3KI €1 OPIEHTYBAaTHCS HA
CBITOBI pEHTMHIM nepeBipeHUX Maiiaanuuki. lle 103BoNUTH Kpallle poO3yMITH
MOTOYHY PUHKOBY CHTYAILIlO.

(4

[lopiBHIOIOUM KpUNTOBAIIOTHI O1piki, “..BapTO 3BEpTaTé yBary Ha JI0JaTKOBI
MOJKJIMBOCTI, 1110 HAAKOTHCS KJIIEHTaM, KpIM CIOTOBHX, Map)KUHAJIBHUX Ta ONLIOHHUX
Topri. Jlns 3anydeHHs TpeiiiepiB BeIMKI KPUNTOOIPKI MPOINOHYIOTh [EPEBaru, Cepes
SKMX: TMIATPUMKA BIACHUX IUIATOKHUX KAPTOK, [PHUB S3aHUX JI0 PaxXyHKY;
MYJIBTUBAIIOTHI KpUNTOraMaHill;, (PyHKIIOHATBHICTE IS IHBECTYBaHHS LH(POBUX Ta
(p1aTHUX 3acO0IB; NOCIYTH NEPCOHANBLHUX MEHE/KEPIB BEJIMKUX TpeiiiepiB; HaBualIbHI
Mmarepiany MiABALIEHHS KBani(ikauii, mocnyrw waliganumka aas  P2P-toprism
KPUNTOBAIIOTOK Ta IHUIMMHU aKTUBAMU, NPOTPaMH JIOILHOCTL Ui MOCTIHHHUX Ta
aKTUBHUX KJ€HTIB. HasBHICTh LHX omnuiil € nepesaroio O1piki, ane npu BudOpt O1pxki
HEOOXIIHO 30CEPEIUTH yBary Ha 0COOMMBOCTSIX, MOTPIOHUX KOHKPETHOMY KIIIEHTOBI™
[26].

Omxe, anam3 ocoOnuBocTeil (YHKLIOHYBAaHHS KPUITOBAIIOTHUX PHHKIB Ta
Oipk nokazas, 110 MPAKTHYHO JIEBOBA YacTKa omnepauiif 3 KpUNTOBAIIOTAMU
3A1HCHIOETBC HA O1paoBOMY puHKY. Odiutiina iHdopmallis, 1O CTOCYETHCS TOPIiBl
KpPUNTOBAMIOTH Ha no3alipxoBux puHkax, BiacytHs. [llogo omnepauwiii 3
KPUIITOBAIIOTAMH Ha OIpKOBHX PHHKaxX, TO iX cyMapHuil oOcAr Ha Oipikax, w10
BXoiTh y TOn-10 nepeBHINye NECATKH MUIBSPAIB J0JApiB, a NEpesiK MNOCIyr —
JIOCTAaTHBO PI3HOMAHITHHI. Tak K KPUNTOBAIIOTH MOKH 10 BHKOPUCTOBYIOTHCS SIK

Heo(iLiiiHui 3acid miarexky, ToOTO He MalOTh CTAarycy (plaTHUX Tpolueii, oneparii 3
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HUMU € PU3UKOBAHUMHU. Y HACTYIHOMY MiPO3/LI1 IPOAHATIZYEMO PU3UKHU, SKI HECYTh

y co0i Hararo pi3HUX 3arpos.

2.2. AmnaJjii3 pu3HKIiB IIBHAKOI0 PO3BHTKY TOPriB/li KPHNTOBAJIIOTAMH HA
pPHHKAX Ta 0ipxKax

[TIBuKe noMpeHHs y 001ry KpUITOBAIIOT Ta PO3BUTOK TOPriB/l HAa OIPKOBUX
Ta No3alIpXKOBUX PUHKAX CTBOPIOE 3HAYHI PU3MKM At (PIHAHCOBOIO CEKTOpY Oyab-
AK0i KpaiHu. 3a BIACYTHOCTI OOMeXeHb Ta IIOJAILLIONO 3pPOCTaHHS O0OCAriB
IHBECTYBAaHHs y KPUNTOBAIIOTH IPOMaasHAMH, MAcCIUTAOHOMY 3aIy4€HHI 10 PUHKY
OaHKIB Ta IHIIUX (PIHAHCOBUX OpraHi3alliid, pU3UKU, BIACTHUBI L1i JISJIBHOCTI, MOXYTh
MOCUTIOBATHCS | HECTH CUCTEMHI HeOe3MeKu.

MoskHa BHAUIUTH TPU OCHOBHI 3arpo3H Y 3B’S3KY 3 HOLIMPEHHSM KPUIITOBAIIOT
y CBITI B LIUIOMY, Ta B YKpaiHi 30kpema. Lle:

—3arpo3a Jo0poOyTy rpomMazsiH (IpUBaTHUX IHBECTOPIB);

—3arpo3a (piHaHCOBOI CTA0ILHOCTI;

—3arpo3a, NoB ’s13aHa 13 HeJIeralbHOO JISUIBHICTIO.

3arpoza 100poOyTy rpoMajisiH (MpUBaTHUX 1HBECTOPIB). PU3MKK KPUNITOBAIOT
IJI1 NPUBAaTHUX IHBECTOPIB MOB’A3aHI 3 MOJK/IMBICTIO MOBHOI BTpaTH BKJIAAEHB Y
kpuntoBamoTH. Kypc kpunroBamor B 0ararboX 3aleKUTh Bl IX BHU3HAHHS B
CYCHUILCTBI Ta MOMKJIMBOCTI BHKOPUCTAHHS U1 3A1HCHEHHs p13HUX onepauiit. daxisul
3a3HA4al0Th, 1110 3POCTAHHs PUHKY KPUITOBAIIOT B HararboXx cxoke Ha (OpMyBaHHs
MIXypa HaJ PUHKOM. 30Kpema, 3pOCTaHHS LIHM HA KPUNTOBAIIOTU HIATPUMYETHCH
nonuToM 3 OOKY YYaCHHUKIB, KUIBKICTb SIKUX NOCTIHHO 3pocrtae. OcoOu, skl craiu
IHBECTOPAMM [JAaBHO, NPOJAIOTh KPUNTOBAIIOTY 33 BUCOKOIO LIHOKW 1 (PAKTHUHO
poOIIATE Lle 3a paxyHOK HOBHMX Y4YacHUKIB. PaHo uu mi3HO Taka nipamiga MoOxe
3pyiiHyBaTHCS, a ii yYaCHUKH BTPATATh CBOI KOLLUTH.

Binomo, M0 pUHOK KPHUNTOBAIOT XapaKTEpPH3YEThCs HAA3BMYANHO BEIMKOIO
BOJIATHJIBHICTIO, 3YMOBJICHOK) 3HAYHOI0 KOHLEHTpAUI€l0 iX OOCHIIB y HEBEIHKOI

KUIBKOCTI BJIACHMKIB, LI0 CTBOPIOE MOMNJIMBOCTI JUis MPOBEACHHS MaHINMyJsUiil Ha
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punky. Ha pucynky 2.1 naBeneno konusauus kpunrosamoru NEO/UAH nporsrom

oaHiei cecii Ha O1px1 WhiteBit.
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Puc.2.1. Konusanuns kpunrosamory NEO/UAH npotsrom onHi€i cecli Ha O1piki

WhiteBit.
Jkepeno: https://whitebit.com/ua

AHOHIMHICTh YYaCHUKIB CIPHUSE€ MAHIMYTIOBAHHIO IIHOK KPUITOBAIIOTH Ha
KpUnToOIpKax, A€ TPaauLiiHI MEXaH13MU NPOTUAIT MaHIYJIIOBAaHHIO HE MOXKYTb OyTH
peanizoeani. OcoOnMBO BHUCOKA KOHUEHTpauisi kpunropamor y wmaiuinry: 0,1%
MaliHepIB KOHTPOMIOIOTH 0u3bk0 50% MaliHIHIOBUX MOTYXKHOCTEH, NpU LbOMY Ha
10% wmaiinepis npunajgae 6im3sko 90% noryxkuocteil. KoHueHTpanis MaliHIHIOBUX
MOTY>KHOCTEH cepel HEBEJMKOI KUIBKOCTI 0cC10 103BOJsiE 1M BIUIMBAard Ha
(yHKLI0HYBaHHs Mepeski OJ10K4ueiiHy Ta Ha BapTICTh OITKOMHA.

Btpara 1HTepecy IHBECTOPIB 10 MEBHOI KPUNTOBAIOTU YU OOMexkeHHs 3 DOKY
JepikaB MOXYTh HE TUIbKM BIUIMHYTH Ha LIHY KPHUITOBAIIOTH, a i NpUBECTH [0
pi3koro mnajiHHs ii BAproCTI Ta MOBHOI BTparH BkjIageHux kowTiB, OcoliuBoO
HeOe3NneuHolo npobieMa MoOXe CTard MpHU NpuadaHHI KPHNTOBAIIOT 13 3aIyYEHHAM
MIO3UKOBUX KOLITIB, X04a PU3UKU BTPATU IHBECTUILINA ICHYIOTH NPU BKIAJEHHI B IHLII
(h1HAHCOBI AKTHBH, /UIsl IHBECTOPIB Y KPUNTOBAIIOTH LI pU3KKu Hadararo Buil [27].

3 MeTOl0 MOJ0JIaHHSI BHCOKOI BOJIATH/IBHOCTI, IIOB’S3aHOI 3 He3a0e3neueHUMH
KpUNTOBAIIOTAaMU, Oy/n po3podneHi creidnkoinn. OfHak 1 B iXHbOMY BUINAIKY He

MO3KHA FOBOPHUTH NP0 NOBHY HEHTpali3aLiio BOJaTHIbHOCTI. [y akTHBIB, 110 JEKUTH
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B OCHOBI CTEHONKOIHY, He HAJIEXKUTb BJIACHUKY, IOralleHHA CTelOIKoiHy 3a
HOMIHAJIBHOIO L|IHOIO aKTUBIB y 3a0€3NeYeHH] He rapaHTOBaHO, TOOTO (haKTHYHO LIHA
creiibnkoina He € cTabuibHOI0. HecTaOuibHICTE HA PUHKY MOXE BIUIMHYTU HA Kypc
cTeibnKoiHIB, 3a0e3MmeueHNX aKTHBAMH, 1 MO3HAYUTHCA HA MOXKJIMBOCTI iX MOralueHHs.
Y nepioau crpecy Ha PUHKY Takl CTEHONKOIHM MOXYTb Moraumarucs 3 0OMeKeHHSIMH,
aHaJIONYHUMH 3acTOCOBYBaHMM y (POHIAX TpoOLIOBOrO pPUHKY, — 31 wmrpadom 3a
MOTalIeHHs], BIAKJIAJAEHUM TMOTralleHHsM (HOBHICTIO ab0 4YacTKOBO, NPONOPIIHHO
YaCTI BOJIOAIHHS) TOLIO.

Ha oxpemy yBary Tako 3aciyrOBy€ NMTaHHsS BIJIOBLAHOCTI (PAaKTHYHOIO
3a0e3nedeHHs CTelOIKOIHIB 3asB/IEHOMY. 3a BIICYTHOCT! ayIUTOPIB, SIKI BEPU(PIKYIOTh
3a0e3ne4YenHs, MNEepeBIPHTH LEe HEeMOXIIMBO. TakuM 4YHHOM, IHBECTOPH 3MYyILIEHI
MOK/IAJAaTUCs Ha 3asBM KOMIAHIM, 1[0 OpPraHi3oBylOThH eMiclio creiOnkoiniB. Tak,
Hanpukiaz, y xoBrHi 2021 poky Komicig 3 Toprisii ToBapuumu ¢ rouepcamu CILIA
(CFTC) Bucynyna 3BuHyBadeHHs 11070 komnanii Tether 1 30008 s3ana ii BUmIaTuTH
wrpad y posmipi 41 mun. non. CIIIA 3a te, wo B nepioa 3 depsHsa 2016 poky no
moruii 2019 poky Tether BBoAMIa B OMaHy KJIIEHTIB | PUHOK Y LIJIOMY Ta Hajasaja
Henpasauy 1HQopmauilo npo 3abesnedenus creiidnkoiny USDT (npo Te, mo BiH
MOBHICTIO 1 MOCTIHHO 3a0e3neyeHuii (1aTHOIO BATIOTONO), @ TAKOXK MPO AYAHTOPCHKI
TIepeBIPKY, Kl 3a (JaKTOM He NpOoBOAUINCE [28].

Brparu I1HBECTOpIB MOXYTh BMHUKHYTH HE€ TUIbKM BHACIIJI0OK NajIHHS LIHH
KPUIITOBAJIIOTH, ajle 1 BHAC/IZIOK HEHAJEXKHOr0 BMKOHAHHS 3000B’s3aHb OipkaMu, a
TAKOK BHAC/ILIOK 1uaxpaiicbkux aiit Ta kidep3arpo3. KpunroOip:i Hepiko € 00’ ekTom
XaKepChbKMX arak, IpH 3JifCHEHHI SKUX Moxke OyTH BHKpaJeHa YacTHHa
KPUNTOBAIIOTH, a OIpiKl BHUSIBJISIOTHCSA HE B 3MO31 PO3IUIATMTUCS 3 KIleHTaMu, Tak,
Anouceka kpuntobip:ka Mt. Gox, Ha siky B 2013 pout npunanano 70% rodansHOro
obopory OirkoiiHa y cBiTi, B 2014 poul 3ynuHMIa TOPTIBIK 1 MOYaNa MPOLERYPY
nikBiaanii. byno oronoueno, mo 6au3bko 850 THC. OITKOHHIB (Ha TOH 4yac BOHM
kowrryBanu 450 mnn. non. CIIIA) Oynu BkpaneHi y O1pakl Ta ii KJIIEHTIB (3roZ0M 3 HUX
Baanoca nosepHytu Jmiue 200 Tuc.). 3rigHo 31 3BiTom komnauii CipherTrace, 1o

Creliali3yeThesi B ramysi kibepOes3nekn, o0csarn BKpaJeHUX KPUITOBAIIOT BHACIIIOK
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waxpaiicekux aiii 3a 2019 pik cknamu 4,52 mupa gon. CIIA, mo na 160% Oiibiue,
Hixk y 2018 pouti (1,74 mupn non. CIHA), 2020 poky — 1.9 mapa non. CIIIA. CtocoBHO
Cepe/IHLOPIYHOIO  3HAYEHHS  Kamitaai3aull  KpPUITOBAJIIOTHOIO PUHKY  00CATH
po3kpanauns ctanosuiu 0,6% y 2018 pout, 2,1% y 2019 pout, 0,6% 2020 poxy [29].

[IIupoko BiIOMI BHUNAJAKH, KOJM PO3KPaJaHHs KPUNTOBAIIOT 3/1iCHIOBAIOCS
caMHMH TOPrOBMMH MaiiiaHuukamy, Oarato BMNajaKiB BiI0yBanucsi B KpaiHax 3
pHHKaMH, 1110 (POPMYIOThCS:

- y kBiTHI 2021 poKy npu3ynuHUIA CBOIO JISUIbHICTh Typelbka KPUIITOBAIKOTHA
Oipxka Thodex, maxpaiiceki Ali KepIBHMLUTBAa KOMIAHII NPU3BEIM JO BTPATH
IHBECTOPAMHU BKJIAJIeHb y cyMi 6mu3bko 2 miapa. pon. CIIIA;

-y 2020 pout y ITAP 3ynuHuB QIsVIBHICTE KPUNTOBATIOTHUN Tpeiinep Mirror
Trading International, BHacnijok 4oro iHBecTopaMu OyJ10 BTpaueHO OITKOWHIB HA CyMy
1,2 mapa non. CIIIA;

- Biitky 2021 poky B [TAP npunununacs podora kpunromiargopmu Africrypt,
BHACJIIIOK YOTO iHBECTOPH BTpATHJIM akTuBU Ha 3.6 mupa. jon. CIHA. Tlepm Hixk
3aCHOBHUKH MIar()opMu BTEK/IH 3 KpaiHHU, BOHHU MOBIIOMUIIN TIPO XaKePChKY araky Ha
m1ar()opmy, BHACIIIOK SIKOT HIOUTO Oy/I0 BKPAJE€HO KPUNTOBAIIOTY, 110 3HAXOAUTHCS B
raMaHLisIX KopucTyBadis. bynu BUKOpHCTaHI criemiaabHi TEXHONOTT («MIKCEpH» TOLIO),
y 3B 53Ky 3 UMM BIJCTEHUTHU BKpazeH1 OITKOHHM CTall0 HeMOKIUBUM [29].

[lozno npaBoro 3axucTy NPUBATHUX IHBECTOPIB, TO BOHH € BKPail 0OMEKEHUMH.
Yroam 3 KpUNTOBAIIOTOIO, 3a3BMYail, MalOTh TPAHCKOPAOHHWII XapakTep, TOMY JUls
3aXMCTY CBOIX IpaB IHBECTOpaM JOBOAMTLCS 3BEPTATUCS [0 OpPraHiB I1HO3EMHHUX
IOPUCIUKIINA, 1O € cki1agHum npouecoM. [lo-apyre, 17 BU3HAHHS BUMHEHHS
NPOTUIPABHMX [l 11010 rPOMAJsHMHA LUISXOM 3a/Ty4€HHs IHBECTHUUIH y Qopmi
uu@poBUX BAOT (KPUINTOBAIOT) HEOOXIJHO [OBECTH, L0 IpoMaasHuH OyB
BJIACHUKOM LM(POBUX BATIOT, @ TAKOXK 3/IHCHUB IX mepenady Tperim ocodam. [Ipu
IOMY, OCOOHM, sSIKI HE 3a/eKIapyBajll HAsBHICTb Y HUX KPUNTOBAIIOTH, HE MOKYThb
MIATBEPAUTH (PAKT BOJOMAIHHS KPUMNTOBAIIOTOI, MEPEPAXOBAHOID HUMH Ha ajupecy
HeJleralbHUX Y4acHUKIB ()IHAHCOBOINO PUHKY ab0 0ci0, siKl 371HCHIOKTH IAXPACHKY

IISTIBHICTD, Y 3B’ A3KY 3 UMM Taki 0cOOM He MOXKYTh OyTH BU3HAHI NOTEPHUIMMH.

Scanned with AnyScanner



40

IcTOTHI pU3MKU NMOB’A3aHI HE TUILKU 3 MPSIMUM BOJIOAIHHAM KPHITOBAIIOTOLO,
ajie 13 IHBECTYBAHHSM B aKTHBH, 3aCHOBAHI HAa KPUNITOBAIIOTAX 1 IEPUBATHBH HA HUX.
B nanmit yac 3a3HaueH! BUAM (IHAHCOBUX IHCTPYMEHTIB Ta IX NPOJAXK IHBECTOpaM B
Ykpaini He BperynsoBani. Orxke, npuadaHHA KPUNTOBAIIOT IPUBATHUMH 1HBECTOPaMH
HECEe NpsAMY 3arposy s iX A00poOyTy, Tak sK y CBITOBIN Ta BITYW3HSHIN NPaKTHII
BIICYTHI1 Oy/1b-5IK1 rapaHTii NOBEPHEHHS JAHUX KOLITIB.

3arpo3a st (piHaHcoBOi cTaOUILHOCTI. PO3MOBCIOMKEHHS KPUNITOBAIIOT HECE
CYTTEBI PU3UKU JJI €KOHOMIKM KpaiHu Ta ii ¢iHaHcoBoi crabinpHOcTi. [loTenuiiine
BUKOPHCTaHHs KPHUNTOBAIIOT sIK 3aco0y IJIaTexy 3a TOBapH Ta IMOCIYTH CTBOPIOE
pU3MK MIAPUBY O(QILIHHOrO rpomoBoro 00iry Ta BTPAaTH CYBEPEHITETY HALIOHAILHOL
samory. [Ipobnema kpunroizauii rpoosoro 00iry ananoridxa rnpodiemi gorapusanii,
sika B MEpLLIy Yepry XapakTepHa [Jisi KpaiH 3 pUHKamH, 110 (JOPMYIOTHCS.

Bucokuii piBeHb Jonapu3aiii Ta Kpunrtoizauii o3Hayae, 1O eQekT Bia
IMPOBEJIEHHs HALIOHAIBHOT IPOIIOBO-KPEAUTHOI NOMITUKK LeHTpanbHOro OaHky Oyne
ny:xke 0OMeXeHUM, a piBeHb IHQMALIl — MOCTIHHO minBUILEeHUM. ISl cTpUMYBaHHS
i@l HeoOXinHO Oyne NIATPUMYBATH HA MOCTIiHIA OCHOBI BHCOKUIl pIBEHb
00m11k0BOi cTaBkH, 1le 3HU3UTE JOCTYNHICTH KPEANTYBAHHS JJIsl POMaisiH Ta Oi3Hecy.
Takoxk BHACHIIOK MEPETIKAHHs Kamitalny 3 Tpaauuiiinoi QiHaHcoBOi cucTeMH Ha
KPUNTOBAIIOTHUN PUHOK ICHYE PU3UK 3HMKEHHS OOCSTIB (DIHAHCYBAHHS PEAILHOIO
CeKTOpa EKOHOMIKM. BIATIK KOWTIB 13 TPaAMUIAHUX WIHHUX nanepiB (aKLiii,
oOnirauiii) y KpUNTOBAIIOTH MOKE NPU3BECTH JO NAIIHHA 1 TaK HEBEJIMUKOIO PIBHSA
KaniTajaizalii  BITYHM3HAHOIO (POHAOBOrO pPHHKY Ta OOMEXHTH MOXJIHMBOCTI
EMITEHTIB 13 3aly4eHHs IHBecTHLIA. lle HErarMBHO MO3HAYUTBCS HA PO3BUTKY
€KOHOMIKH, 3HMIKEHHI MOTEHUIHHUX TEMIIIB 3pOCTAHHS JOXOAIB IPOMA/ISIH 1 30UIBIIUTD
piBeHb 0e3po0ITTS.

[lporHo3u excnepTiB 3acBIAYYIOTh, L0 MacoBa KyIMIBIS HACEICHHIM
KPUNTOBAMIOTH Ha Olpkax, L0 3HAXOAATHCA 3a MeXaMH KpaiHM, NpU3Beae 10
BIAIUIMBY Kamitally 3 KpaiHW Yy BUDISAl IHO3€MHOI BAIIOTH, [0 TaKOX J10
CTHMYJIIOBAaTHME 3HELIHEHHS Kypcy HAIOHAIBbHOI rPOLUOBOI OJMHHUII 3-32 BHCOKOIO

TMONHUTY Ha IHO3eMHY. TakoK /1/Ist IPHUBATHUX IHBECTOPIB PU3KK MOJIATAE B TOMY, IO HA
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BIAMIHY BIA (aTHUX rpolleil Ta WIHHUX ManepiB, WO KYNYIOThCS Ha 3apyOlkKHUX
PHHKAX 1 MOKYTh OyTH peasli3oBaH! HACEJIEHHAM M1 4ac KPHU30BOTO CTAHy €KOHOMIKH
Ta 3Irpaty NO3MTHBHY KOHTPLUKIIYHY POJIb B YMOBAX KPHU3M, KPUNTOBAIIOTHI KOLITH
MOXKYTh OyTH BTpadeHi OE€3MOBOPOTHO 1, HABMAKH, MOCWIHUTH ILIOKH Yy (hiHAHCOBOI
CHCTEMHU B yMOBaX KpU3u.

3pocTaHHsl MOMYJISPHOCTI Ta [OMNMUTY HA KPUITOBAIOTH 30UILLIYE PU3HKH
MepeTIKaHHsg KOWTIB 3 OaHKIBCHKMX JEMO3UTIB Y CEIMEHT KPUNTOBAIIOTHUX PHUHKIB,
AKUI MOJKE 37aBaTUCs IHBECTOpaM MpUBAOIUBIIIMM 3 nomsay npulyrtkoBocti. Kpim
1bOro, OOC/IYyroByBaHHs B OaHKaXx KpPUNTOBAMIOTHUX OIpi 1 KoMmMmaHii Ta ix
OaHKPYTCTBO Takoxk Beje A0 OankpytcTBa OankiB. [Ipukinanom € GaHkpyTCTBO OaHKIB
y 2022-2023 pokax y CILIA. Ha pucynky 2.2 naBeneHa iHopmaLiisi npo 6aHKpyTCTBO
OankiB B CIIIA. 3okpema, ympoxposx Oepesns-tpaBHs 2023 poky B icTopii
Cnonyuenux IlltariB Amepuku BiOyJaocs apyre 3 TpboX HalHOUIbLIMX OAHKPYTCTB
OaHKIB, a 3arajibHuii 00CAr IXHIX aKTHUBIB B PEAJIBHOMY BUMIPI ByKE MEPEBULIUB

anayioriyauii nokasuuk 2008 poky (nouarok rmodansHOi iHancoBoi kpusn) [31].
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Worldcom Inc. (2 aun. 02) [l 1013'9

General Motors (1 uep. 09) I s2.29

Pacific Gas and Electric Company (14 ciu. 19) B
CIT Group (1 nueT. 09) 7

Enron (2 rpya. 01) I 655

Puc. 2.2. 10 naiiGunbmx 6ankpytcts B ictopli CIIIA, aktusu Mipa 101

Jxepeno: [30].

Ha nymky B.Ko3stoka, “..Tpurepom mux nojiif crano 0aHKpyTCTBO HEBEJTHNKOIO
3a amepukaHcbkuMu Mipkamu Silvergate Bank (11,4 mupa. non. akrusis, 153-it Gank
3a pO3MIPOM aKTHBIB B CUCTE€MI CTAHOM Ha KiHeub 2022 poky), skuii OyB OJHUM i3

nBox kmouoBux OaHkie i xpunrto iHayctpli B CIIA (immmit — Signature Bank).
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bank HazjaeaB TpaauuUiiiHi ()IHAHCOBI MOCIYTH (B T.4. KpeAuTH) ans uiei ramysi 3 2013
poky, a 30ankpytuia B jucronazni 2022 poxy xpunto Oipxxa FTX Oyna HaiOuiblmm
kiieHToMm Ganky” [31].

[Ticns GankpyreTa kpunto Oipski FTX o0csr 1eno3uTiB KIIi€HTIB, 0B I3aHUX 3
unpoBUMH aKkTHBamH, ckopoTuBcs Ha 68% (mo 3.8 mapa. non.). o6 noxpurtn
BIAIUIMB KOLUTIB, OaHK OyB 3MylLIeHUi npojgaru OOprosi LIHHI nanepu Ha 5,8 mupa.
nonapis. OHaK B yMOBax 3pOCTaHHs MPOLEHTHHX CTABOK LIEHTPAIBHUX OaHKIB uepes
IPOBE/IeHHs] JKOPCTKOI MOHeTapHOI nonituku PenepanbHOl pe3epBHOI  CUCTEMU
(®PC), ue npusseno 10 30MTKOBOCTI TakMX onepauiil 1uist 6aHKy, Tak siK LIHA LIHHUAX
nanepiB npu ix npojaxcy CyTreBo 3HM3Wiacs. Haciigkom 1b0oro cras orpuMaHuii
gyucTHii 30utok y 1V kBaprami 2022 p. va cymy 1 mapa. gonapis CILA.

baukpytceo Oauky “Signature Bank™ cniBnano no yacy 3 oronoueHHsM OaHKOM
“Silicon Valley Bank™ npo HeoOXinHicTh 30UIblIEHHS OOCSTIB Kamitaly uepes
npoBeeHHs J101aTkoBoi emicli akuiil. bauk “Silicon Valley Bank™ onunuscs B Takomy
CTAHOBHIIII HE BUMAJKOBO, TaK K CBOIO 4acy HaJaBaB CBOI MOCIYTH Maiixke NOIOBHHI
KoMMaHii, 1o po3pobisnu crapranu B CIIA Ta 2.5 Tuc. koMnaHisM, sKi 3aiiMaroTbes
BEHUYPHUMH IHBECTHLIsIMH. BHacmigok LBOro 3a aABa pPOKH HaHIeMIi KOPOHaBIPyCy
neno3uTHa Oasa OaHky 3pocia B TpH pasu — 10 200 mipa. nonapis, a BKIQJEHHS B
IHBECTULIMHI LIHHI Manepu 3pociu Maiike B I'sTh pa3iB — 10 128 mupa nomipis.
3ITKHYBIUUCH 13 BUIIUIMBOM JIENO3UTHUX KOLITIB HanpukiHui 2022-nouyarky 2023
poxy, OaHk Tako:k OyB 3MyLIEHHIl IpoAaTH LIHHI nanepu Ha cymy y 21 mipa. nonapis,
3a3HaBLIM 30UTKIB y po3mipi 1.8 mupa.nonapis [31].

B. Kostok 3a3Hadae, o “... 3arajibHuil €()eKT Bl NEPEOLIHKH IHHUX Nanepis B
noprdeni OaHKy uyepe3 3pOCTAHHS CTABOK CTAHOM HA KIHELb POKY OLIHIOBAaBCS B
noHan 17 wmiupa. 704, a 3anmUTH HAa 3HATTS KOWTIB B OCTAHHIA TUKIEHb
¢yukuionyBanus Oanky carayau 42 mupa.jgon. Signature Bank, a 3rogom 1 First
Republic Bank cranu kjacuuHuMu npukiazamu eqexty 3apaxeHHs. YCIM TPbOM
Oankam Oyja npUTaMaHHa KOHLUEHTpallls BEJIMKUX AENO3UTIB (B cymi nonazn 250 Tuc.
1o, 1o € rapantoBaHoo cymoro B CIIIA), mo konusanacek Big 68% (First Republic)
1o 94% (Silicon Valley)” [31].
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Takum 4uMHOM, Yy pa3l NOAANBLIONO PO3BHTKY TOPIIB/II KPUNTOBAIOTAMHU Ta
BUKOPHUCTaHHs iX y pO3paxyHKax MOXYTb HECTH CYTTEBI 3arpo3u Uil €KOHOMIKH Ta
(p1HAHCOBOrO CEKTOpa.

3arpo3a, MOB’si3aHa 13 HEJIETaJIbHOW [JLUIBHICTIO. B cHily aHOHIMHOrO
XapaKTepy KPUNTOBAIIOTU MACOBO BUKOPUCTOBYIOTHCS JJISi TPOBE/EHHS IIATEXIB Y
paMkax 3J104MHHOI JISUILHOCTI (BIAMUBAHHS JOXOA1B, OTPUMAHHUX 3JI0YMHHUM LILJISIXOM,
HAPKOTOPriBisi, ()IHAHCYBAaHHSI TEPOPHU3MY, HE3aKOHHMI INpojax 30poi, HeleraibHe
BUBE/IEHHS KOLUTIB 32 KOPZOH, 3AMPHULTBO, kopynuis 1 T. 1.). [Ipu upomy, Ha cborozui
Il HE ICHY€ MIAXOMIB, 5Kl J03BOJIAIOTH JAEAHOHIMI3yBaTH BCIX YYacHHKIB Omnepauiil
13 kpunroamoramu. lLle CTBOpHOE BHUKIMK JUisi 10401 [100ANBHOI CHCTEMH
(p1HAHCOBOrO0 MOHITOPHHTY Ta 3YMOBJIIO€ HEOOXIIHICTH 11 BIOCKOHAJEeHHsA. OnHUM I3
crnoco0iB BIJIMUBAHHS TPOLIEH, OTPUMAHUX 3JMOYUHHUM LUIIXOM, € KYHIBIS 3a
PaxyHOK HE3aKOHHO OTPMMA@HMX KOLITIB 31 CTApHX raMaHUiB, 332 SKUMH, 3a3BUYAIl,
HEMOXMUIMBO BIJCTEKUTH MOMEHT KYMIBJII 3 TraMaHlsi, BapTICTh aKTUBIB, L0
3HAXO/ATHCSA Y HBOMY, I 1IeHTH(IKYBaTH BlacHUKA. 30epekeHHsI aHOHIMHOCTI 11 4ac
OTPUMaHHs TPaH3aKL1i, 0COOIHBO 3 BUKOPUCTAHHAM PIZHUX CEPBICIB, L0 A03BOMSAIOTH
IIPUXOBaTU NEPBICHE JKEPENIO IMOXOPKEHHS KPUNTOBAIIOTH, JA€ MOMJIMBICTH SIK
[maxpasM, Tak 1 TOProsUsiM 3a00pOHEHMMH TOBapaMHM Ta MOCIYraMHd 3HA4YHO
YCKJIa/HIOBaTu po0OTYy NPAaBOOXOPOHHHMX OpraHiB. TakuM 4YMHOM, KPUNTOBAIOTH
3a0e3neuyioTh NATPUMKY 3T0YHMHHOT AIS/IBHOCTL.

OTrxe, WIBWAKE MOWMPEHHS Y 00Iry KPUNTOBAIIOT Ta PO3BUTOK TOPTIBII HA
O1p:k0BUX Ta MO3a0IPKOBUX PUHKAX CTBOPIOE 3HAYHI PHU3MKU TA 3arpo3H K OKPEMHUM

IpUBaTHUM 0co0am, Tak 1 Ui (PIHAaHCOBOIO CEKTOpY Oy/b-sKOi KpaiHu.

2.3. Anaui3 Tenenniii pyHKnionyBaHHA KPANTOBAJIIOTHOIO

pPHHKY B YKpaini.
B VkpaiHi, sk | B IHIINX KpaiHax CBITY, € PUHOK KPUNTOBAMOT Ta O1piki. Bin

Npe/CTaBlIeHUii NMEePBUHHUMU 1 BTOPUHHUMH cerMeHTamu. Ha nepBHHHOMY pPHUHKY

KPUNTOBAIIOTH BUA00YBalOThesl (“MaifHIHI) Ha MalHIHrOBUX (pepmax (“MaitHepax™).
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Maiininr-pepMu  MOXKYTh NPHEAHYBATUCS 10 MAHHIHI-MYNIB (HANpUKIan, s
maiininry moner Ether moxkna npueanarucs no maiininr-nyay Ethermine). Ha
BTOPUHHOMY PHUHKY KPUNTOBAMIOT B YKpaiHl onepauli 3 KymiBII-IPOLaKy
3A1HCHIOITBCA 3a (laTHl rpoiil abo OOMIH OJJHOTO BHJY KPUITOBATIOTH Ha 1HIIY. Ha
yKpaiHCBKOMY KPHIITOBAIOTHOMY PUHKY NPUCYTHI Taki O1pxi 3; TpaH3aKLisIMHU TUIBKU
B rpusHi - BTC TRADE UA Ta KUNA 10, 3 onepauisiMi He TUIbKH B IPUBHSAX, a il B
Jonapax, €BpO Ta MOJAbCbKUX 3y10TUX - Oipska Exmo. Haituactime yxpainui
341icHIOOTE onepauli 3 monetamu Litecoin, Ether 1 Bitcoin.

BTC TRADE - yxkpainceka kpuntoBamorHa Oipxka, 3acHoBaHa y 2014 pom
nporpamictoM 13 Jluinpa. Ceoroaui ii nmociyramm xopuctyerscs monan 60 000
Tpeiiaepis. llonennuil Toprosensuuii odcsr — nonan 1500 3akputux yrox. Kymiens
kpuntosatot Ha BTC TRADE Bi10yBaeThes Oe3nocepeiibo B yqacHUKIB O1paxki. Bel
TpaH3akKUli NPOBOJAATHCS B aABTOPCHKiH miardgopmi vepe3 Opayzep ab0 MOOLUIbHI
nporpamu. Ha Gipxi MokHa TopryBaru napamu 3 20 KpHNTOBAaIIOTAMM, TAaKUMHU SIK
BTC, BCH, LTC, DASH, XMR, BNB ta DOGE. ®iarHa BajitoTa JOCTYIHA JIMIIE
OJHa — yKpaiHcbka rpuBHst [46].

KUNA.i0 — cepsicHa muargopma 3 oOMIHY KPHUNTOBAIIOT, OPIEHTOBAHA HA
KM€HTIB 3 Ykpainu, 3acHosana y 2015 p. manpuemuem Muxaiinom HYobaussom. Lis
mnaropma Hanexuts komnanii Kuna Fintech Limited, sika 3apeectposana Ta npauoe
BIJNOBIZHO 3aKOHOJABCTBA, npuiiusroro B Aumii ta Yenscy Cepsic-muardopma
JI03BOJIsI€ TIPUBATHUM 0c00aM OOMIH IPHUBHI 1 JI0J1apiB HA KPUIITOBAIIOTH, @ TAKOK Y
3BOPOTHROMY HanpsaMmky. Ha cepsic-nuiardopmi npejactasieHi Taki LH(POBI aKTHBHU 5K
Bitcoin, Ethereum, Bitcoin Cash, USDT, Ripple, Litecoin, Zcash, Dash, Stellar, EOS,
Waves, XEM Tta 1Hun kpunrosamoru. Ha nouarox 2022 poky noGosuit o0ir Ha
mnarpopmi KUNA nepesuutysas 4 miH. ponapis CIIA.

CrBopeHHsl Ta (PYHKIIOHYBAHHS KPUITOBATIOTHOTO PUHKY Ta Oipxk B YKpaiHi
3yMOBJIEHO IIBHJIKUM PO3BUTKOM Ipouecy Hu(poBi3anii BITYU3HSAHOI €KOHOMIKU Ta
MpUBAOIMUBICTIO HOBOTO AKTHBY.

OcranniMu pokamu YkpaiHa 3aiiMae ofHe 3 NPOBIAHUX MICUb Y PEHTHHrax

MOIIMPEHOCTI KPUNTOBAIOT Yy 00iry. 3a OLIHKaMH CIHramypcbKoro cepsicy
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npuiiMaHHs iarexiB B kpunroBaorax TripleA Gnu3eko 6,5 MUIBHOHIB yKpaiHLIB
BOJIOAIIOTH Kpunroamoramu. Lle mniaTBepkye BIAKPUTICTh YKPAIHCBKUX I'POMAJsH
N0 CIOKMBAaHHS IHHOBALIHHUX npoaykTiB. [Hdopmaiis, HaBegena y Tabauum 2.2
3aCBIYy€ MPO BHUCOKHMH peifTUHr YkpaiHu B MI00AlbHOMY I1HJEKCI MOLIMPEHOCTI
KPUITOBAIIOT.

Tabmuus 2.2

Micue Ykpainu B 100ajIbHOMY 1HEKCl MOMIHPEHOCTI KPUITOBAIIOT

Poku Micue
2020 1
2021 4
2022 3

Jxepeno: cknaneHo 3a nanumu [34].

3a3HauMMoO, W0 JaHWil IHAEKC CKJIQJaeTbCss 3 I'ATH  CyOIHAEKCIB, 1110
3BYXKYIOTbCA 3 ypaxyBaHHsM BBII na nyury HaceneHHs 3a napiTeToM KyIliBelbHOI
cnpomoxkrocTi (IIKC). Sk macninok, kxpainn 3 Huxkuum BBII na ocody 3a IIKC, 3a
IHIIUX YMOB, OTPUMYIOTh BULI 3HAYEHHSI CYO1H/IEKCIB.

Y HaykOBUX BITYM3HSHMX JOC/II/DKEHHSAX 3a3HAYaeThCs, WO TPaaULIiHI
npo0neMu y cepl 3aXUCTy MpaB BIACHOCTI, OOMEKEHHs PyXy KamliTajly, BUCOKa Ta
HecTaOUIbHA IH(UIALISA CIOHYKAIOTh EKOHOMIYHMX areHTiB B YKpaiHi BOIOMITH
OUIBIIOI0 KUIBKICTIO KPUNTOAKTHBIB MOPIBHSIHO 3 THM, L0 MOJKHAa BBAXKaTH YMOBHO
ONTHMAILHUM 00CATOM (4epe3 pU3HK BOJIOAIHHS HUMHU Ta piBeHb Aoxoay) [32; 33].

BoziHo4ac HelOAaBHE OMUTYBAHHS WIOAO MPUYUH KYMIBJII KPUIITOBAIIOTH
yKpaiHLIMU BKa3ye Ha Te, L0 JIMIIEe TPETHHA MOTHBIB € BKJIQJEHHS B IHBECTHIII
(3axuct B1A HGIAL, AUBepcH(IKaLlis PU3HKIB, JOBIOCTPOKOBE 1HBECTYBaHHS), TOAI
sIK OCHOBHUM MOTHBOM Oyn10 OasxaHHs Lock cnipoOysaru HoBe (46,5% Bianosijeit).

Otmxe, TeHAEHLIS [0 3POCTAHHS KUILKOCTI BJIACHUKIB KPUNTOBAIIOT Ta i
NONyJsIPHOCTI B YKpaiHI 3yMOBIIOETbCS K (PIHAHCOBMMHU, TaK 1 IHHOBaLIiHUMM
morueamu. Ille oaHier0 00 €KTUBHOI HNPUYHUHOKO € BUCOKUI piBeHb LU(pOBI3aUili B

kpaini Ta Benuka KuibkicTh IT-¢axiBuis. Opnak, Takuii BHCOKHMI pIBEHb
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BIPOBA/’KEHHS BIPTYaJIbHUX AKTHBIB Ma€ HEJOJIKH, AKI [OB SA3YIOThCA 3 PUKOM
BUBEJICHHS Kanitainy 3 kpainu B 00x11 oomesxxens HBY.

Ille oxaHi€l0 TEHAEHLIEID HA BITYU3HAHOMY KPHUNTOBATIOTHOMY PHHKY €
(opMyBaHHsI HOro IHCTUTYLIHHUX OCHOB, sKl 0a3yloTbCs Ha po3poOJeHHI Ta
BIIPOBA/PKEHH] 3aKOHOJABCTBA 3 METOI0 PEry/IIOBAHHS Ta BUBEJEHHS 3 TIHHOBOIO
CErMeHTY JIaHOr0 PUHKY.

3akoHOABCTBO YKpaiHHU NPOHIIIO JOBIUH LUISAX BiJl HEBU3HAHHS KPUITOBAIIOT
00 HaMaraHb 3akoHoxaB4do Bperymosaru wwo cdepy. Takx, y 2014 poui B JHCTI-
po3’sicienni Hamionansnoro 6anky Ykpainu kpunrtosaniora OITKOiH Oyla BU3HaYeHa
“gK rpoLIOBMIi cyporar, SKM HE Mae peanbHOI BapTOCTI TAa HE MOXKE
BUKOPHUCTOBYBAaTUCS (I3UYHUMH Ta IOPUIUYHUMH ocobaMu Ha TepuTopii Ykpainu sk
3aci® omiartu, OCKUIbKHM L€ CyNnepeduTh HOpMaMm 3akoHojaBcTBa Ykpainu . Cepen
HEeraTuBHUX (PaKTOPIB BIA3HAYEHO LIMPOKY MOKIMBICTH “TIPOTHIPABHUX i, y TOMY
4UCIIl BIAMHUBAHHS KOLUTIB, OJEPKAHUX 3JIOYMHHUM LLUISIXOM, ab0 (iHaHCyBaHHS
TepopU3My .

Y TenepilHiii 4ac 3aKOHOZABCTBO MPO BIPTyalbHI AKTUBU CKJIAZACTHCSA 3
Koncruryuii Vipainu, MDKHApOJHUX JIOFOBOPIB, 3rofy Ha OOOB SI3KOBICTh SIKUX
Hazano Bepxosuotw Panoro Ykpainu, LlusuisHoro koxekcy Ykpainu, 3akony Ykpainu
“Ilpo 3amoOiraHHs Ta MNPOTUAIO Jerami3amii (BIAMHBAHHIO KOIUTIB) JOXOJIB,
OJIEPIKAHUX 3I0YMHHUM UUIAXOM, (IHAHCYBAaHHAM TEPOPU3MY Ta (IHAHCYBAHHAM
PO3MOBCIOMKEHHsT 30p0i MacoBOro 3HUILEHHs , 3akoHy Ykpainu “TIpo BipTyasbHi
AKTUBM Ta IHIUMX 3aKOHIB, @ TaKOXK NPUHHATUX A0 iX BUKOHAHHS HOPMAaTHBHO-
IIPABOBMX aKTIB.

BaxnuBuM KpOKOM 10 BHM3HAHHS IMPABOBOrO CTaTycy Ta AETHHI3ALII PUHKY
KPUNTOBAMOT craio mnianucanus Ilpesunentom VYkpainum 3axkony VYkpainu “TIpo
BipryansHi aktuBu” Ne 2074-IX Bin 15 Gepesust 2022 poky [2]. IIpore TekcT 3akoHy
nepezndayae, 0 BIH HAOUpAe YMHHOCTI JIMINE 3 JHSA HAOpaHHS YMHHOCTI 3aKOHOM
Ykpaiuu “IIpo BHecenns 3min 10 [lonarkoBoro koznekcy Yipainu 11010 ocodnusocreii

OMOJATKyBaHHS oOnepaliii 3 BipTyalbHUMH axkTHBamMu . MiHiCTepCTBO UHHU(PPOBOL
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TpaHc(opmalli akTUBHO npauroe Haa 3MmiHamu Ao IloparkoBoro Tta L{MBiIIBHOrO
KOJZIeKC1B, 11100 3a0e3ne4nTH NOBHOLIIHHHI 3aITyCK PUHKY BIPTyaJlbHUX akTUBIB [35].

Y uinomy 3axon Ykpainn “IIpo BipTyanbHI akTHBH € CBO€YACHUM HANPIMKOM
CTBOPUTH OCHOBY [PaBOBOI0 PEryIIOBaHHS KPUNTOIHIYCTPIi, 3alnpoBajiKye HOBI
MOXKJTMBOCTI JIIsl PO3BUTKY €KOHOMIKM YKpaiHu, HONOBHEHHS IEPIKABHOTO OIOIKETY 3
MOJATKIB B MaiiOyTHEOMY, OB HOBUX I'PABLIB HA PUHKY MOCIYT.

Ha nymky excnepris, ... Ha0yTTst unHHOCT] 3akoHy YkpaiHu “IIpo Bipryanbhi
AKTUBM~ CTBOPUTb YMOBHM [Uls MOJAJIBLIOTO PO3BUTKY KPUNTOBAIIOTHOTO PHHKY,
30KpeMa; crnpusiTiMe €()eKTHBHOMY DO3BUTKY PUHKY BIPTyaJbHHUX AKTUBIB, CTBOPUTD
MOXUIMBOCTL JUisi 30LIBIIEHHS HAAXO/KEHHS [0 JEepiKaBHOro OIo[KeTy uepes
OMOJIaTKYBAHHA ONepaliil 3 KpUNTOBAIIOTON, HANAaCTh MOXIMBICTE (I3UYHAM Ta
IOpUIUYHIM 0cobaM Ha Teputopli YkpaiHu, siki (JaKTU4HO BOJIOAIIOTH BIPTYaILHUMMU
aKTUBaMM, PO3MNOPS/KATHCH  HUMH  3TLIHO 13 YMHHHM  3aKOHOJABCTBOM,
CTUMYJIIOBaTHME pO30YI0BY PUHKOBOI 1H(QPACTPYKTypH BIPTYalIbHUX aKTHUBIB Ha
OCHOBI B)K€ HAsiBHOIO CBITOBOrO JIOCBiAY, MoOyaoBI B YKpaiHi MPUHLUIOBO HOBUX
PeryIsATOPHUX MEXaHi3MiB, 3a0e3Ne4YuTh MOXKIHUBICTh HAJaHHA yYacHUKAM pPHUHKY
BIPTYaJlbHUX AaKTHBIB O€3MeYHUX Ta SKICHUX MOCIYI;, CHpUSATUME 30UIbIIEHHIO
IHBECTHUII B EKOHOMIKY VYKpaiHM, 3MEHILIMTh YacTKy TIHBOBOI E€KOHOMIKH, LIO
NOB’si3aHa 3 IHBECTHUUISIMU Y BIPTyaJibHI aKTHBU (PI3UUHUX Ta IOPHIAUYHHUX OCIO B
Ykpaini” [36].

[Ile onHuM TpeH0M y (YHKIIOHYBAHHI PUHKY KPHIITOBAIIOT € HOT0 BiTUyTHUN
BIIMB Ha OaHKIBChKMii cexTop Ykpainu. He3paxaioun Ha HABHICTH CELIAII30BaHOTO
3akoHy “TIpo BipTyanbHi aKTuBM™, NpaBOBUIl CTAaryC KPUITOBAIOT B YKpaiHl
3a/MIIAETHCS HEBU3HAYEHUM, TaK SIK 3aKOH Ille He HAaOyB YMHHOCTI. Sk 3a3Havanocs
BUlllE, MepLl 3a BCE, 3aKOHOAABLSIM HEOOX11HO BHecTH 3MiHU 10 IlonarkoBoro kojaexcy
VYkpainu 10710 0coOJIMBOCTEH OMOJATKyBaHHS Onepaiiii 3 BIPTYyaJIbHUMHU aKTHBAMU.
KpiM TOro, yxsaneHusi €BponapiaMeHTOM 3aKOHY MpO Jieraaizaulio Ta peryaoBaHHs
kpuntoaktusie (MiCA - Markets in Crypto-Assets) 3ymMoBUTH norpedy
iMiiemMeHTanli yactuHu nojokeHb MICA 10 yKpaiHCBKOrO 3aKOHOJABCTBA Ta

BIINOBIIHO MOJAJBLIOrO BIATEPMIHYBAHHS BBEJIEHHS HOro B J110.

Scanned with AnyScanner



48

Sk Hacniok, B YKpaiHi Bcl KpUNTOOIPXKI NPOAOBXKYIOTh NpALIOBATH uepes
(p1HAHCOBI KOMIaHIi, @ IOPUANYHI 0COOM-PE3UIEHTH — HE MOXKYTb JIETalbHO BOJIOAITH
kpunropamoraMu. Xoua B YkpaiHi € OaHKHM, SKI IUIAHYBalIM 3alyCK KapTOK 3
IPUB’A3KOK0 10 KpUNTOBaIOT (monobank) abo Bxke 3amyCTHIN BIANOBIAHUN NPOAYKT
(Weld Bin Unex Bank), perynsarop nponosxkye 3aiimar 00epexHy MO3ULII0 B NTHUTAHHI
30UIbLIEHHS] OB A3aHOCTI OaHKIB 3 PHHKOM BIPTYyalbHUX AKTHBIB, BPaXOBYIOUYM
PHU3HKH.

3okpema, HBY, skuii 3a 3akoHOM Mae€ CTary peryjisitopoM pUHKY BIPTyallbHUX
aKkTHBIB, 3a0€3MEYEHUX BATIOTHUMH LIHHOCTSMH, XO4a 3allyCTHB pETYISTOPHY
miargopmy  (“HICOYHULIO”) IS TECTYBAaHHS IHHOBAL[IHHUX MPOAYKTIB, MHOCIYT,
TEXHOJIOT1 Ta IHCTPYMEHTIB, ajle He CXBAJIMB BHITYCK OITKOIH-KapT UIsl NPOBEIEHHS
TpaH3akuli y kpunrosamtori 1ast MoHoOaHKy.

BonHouac nmnepwia B YkpaiHi OaHKiBcbKa KapTka U1 pO3paxyHKIB

kpuntosamororo” (Weld Bin Unex Bank) 0asyerbcst Ha KiacuuHlil TIpUBHEBIN

OaHKIBCbKIH KapTii, a BCI TpaH3akWii Ha TepuTopii YkpaiHu BiAOyBalOThCS Y FPUBHI.
Onepauii 13 0OMIHY KPUNTOBATIOT Ha (PlaTHI rpolll 31HCHIOTLECA Yepe3 JIUTOBChKY
Weld Exchange, kowrun B USD/EUR uepe3 SWIFT-nepeka3 3aBoasre B Ykpainy Ta
oOMIHIOIOTh Ha TpHUBHIO 3a odimiiiaum kypcom HBY. YV migcymky mi xomru
3aKpUBaloTh OBepapadT (BiakpuTHii OaHkoM) 3a onepauicro. Takmii MexaHi3m He
CTBOPIOE 10JIATKOBUX PU3HKIB B MOPIBHAHHI 3 BiKE ICHYIOYUMH HA PUHKY MPOIYKTaMu
3okpema, HBY, sikuii 3a 3ak0OHOM Mae CTaTi peryasitopoM pHHKY BIPTyallbHUX aKTHBIB,
3a0e3neYeHNX BATIOTHHUMHU LIHHOCTAMH, XO04Ya 3AMYCTUB PEryJsTOPHY ILIarGopMmy
(«nicOYHMLIIO») AJS TECTYBAHHS IHHOBALIWHUX MPOAYKTIB, MOCHYI, TEXHOJOrIH Ta
IHCTPYMEHTIB, ajlé HE CXBAJIMB BUIYCK OITKONH-KapT 18 TpaH3aKUiil y KpPUNTOBAIOTI
ansta (akTUYHO Mae JIMLIe ONOCEPEAKOBaHMI pPH3MK WIOA0 (PYHKLIOHYBAHHSA
KPUNTOBAJIIOTHOI O1pKI.

3aranom HBY noTrpumyeThesi KOHCEPBAaTMBHOIO MIAXOAY 10 KPHUNTOAKTHBIB.
BiiiHa Ta BIANOBIJHE NOCHJICHHS 3alUTy HA BUBEIEHHS KariTallB 3aiiBHi pa3
BKa3ylOTh HA T€, HACKUIbKM OUIbIIMM MIr OM OyTHM TUCK HA BAJIIOTHUH PUHOK Ta

pe3epBu, sAkOM B YkpaiHl nepeTikaHHs (iaTHOI TPUBHI B KPUNTOBAIOTY Oyrno O
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[

cnpouieHolo npoueaypoto. [Ipore, Ha AyMKYy ekcrnepris, *...HaOUIbLI BaXJIMBUM
YPOKOM “KpHNTO3MMH~ € Te, 10 nocialbiieHHs OaHKIBCBKOIO PEry/ioBaHHS 3apaiu
“CBIT/IOf METH™ HE rapaHTye MO3UTUBHOIO pe3yibTary. A BTpara HaBUYKIB MPALIOBATH
B YMOBaX pPO3BOPOTY MOHETApHOI MOJNITHKH 3a MIJACYMKOM CTa€ BUKJIMKOM sIK I
HAIIS1I0BUX OPraHIB, Tak 1 /s (piHAaHCOBUX ycTaHoB™ [31].

AHami3yl0o4H IPOrHO3M EKCIEPTIB, MOXKEMO BHJIUIMTH JI€KUIbKA OCHOBHHX
ouikyBaub y 2023-2024 pokax y KpUNTOIHIYCTPIi, 30Kpema:

- 3aliKaBICHICTh Ta MOCTIiHE 3POCTAHHS MONMUTY HAa KPHUITOBAIOTH 3 OOKY
MPUBAaTHUX IHBECTOPIB Ta O13HECIB: YUM OLIbIIE TPOMA/ISH J13HAIOTLCS PO NEepeBaru
KPUITOBAIIOTH 1 TEXHOIOrTI0 OioK4eiiH, TuM Ouiblie Oye THX, XTO MaruMe OakaHHS
BUKOPUCTOBYBATH 11i aKTUBH SIK OTPUMaHHs NOJATKOBHX Mepesar Ta JA0XoAiB. Takum
YMHOM, MOMUT HA KPUITOBAIIOTU 3POCTATHME 1 3pOCTAaTUME KUILKICTH OI13HECIB, LIO
NPUIMaTUMYTh KPUNITOBAJIKOTH SIK 3aci0 muiarexy;

- NpOrpec y PperyjaroBaHHI: TaKk $SK KPUINTOBATIOTHUH PHUHOK [POIOBKYE
PO3BUBATHCS, PEryjioldl OpraHd B YCbOMY CBITI BCE€ aKTHBHILIE PO3POOJISIOTH
MpaBHia KOPUCTYBaHHs LUMH akTHBaMu. Lle nornomoske 3MILMHUTH JAOBIPY A0 PHHKY
KpuntoBamoT. Baxnusum Gyne oOpaHHst MOZIeN1 Pery/IlOBaHHS 1IaHOIO PUHKY,

- yIOCKOHAJIEHHS IH(PACTPYKTYpH KPUNTOPUHKIB: crienudiuna indpacrtpykrypa
KPUNTOBAJIIOTHUX PUHKIB (OIpsKi, raMaHil, IUIATDKHI KOMOaHli TOLLO), 3 BEIHMKOIO
BIPOTIIHICTIO MOKpALMTLCA Ta CTaHe Oulbll 3py4HOI 1A ii kxopucrysauis. lle
MOJErHIUTh YYaCHMKAM PUHKY KYMIBJIIO, INPOAAX 1 BUKOPUCTAHHS KPUNTOBATIIOT Y
MOBCSK/AEHHOMY JKUTTI,

- 3pocTaHHs O00CSriB IHCTUTYLIHHUX KpuntoiHsectumiii: y 2023-2024 pp.
OYIKY€TBCS, U0 TEHJAEHLs MPUCKOPEHOro BKJIAJAEHHS IHCTUTYLIHHMX IHBECTHUI Y
KpUnToakTUBU 30epexerses. [lpu usomy, sk 1 B 2022 pout, nuuie HaifnepcrneKTHBHILII
IPOEKTH 3 PUHKOBOIO JKUTTE3JATHICTIO OTPUMAIOTH IMIJTPUMKY IHBECTOPIB IMICIIS
peTeNbHOro po3Iis Ly,

- nopansumit  pozsurok Web3: iudpactpykrypa Web3 npojosiysarume
pO3BHMBaTUCAd Ta NpPUBEPTATH YyBary IHBECTOPIB. A Ui noOyI0BU HAAIHHOL

iHdpacTpykrypn Web3, nepur 3a Bee, axiua 6e3neka [37] .
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PO31LJ1 3. OCHOBHI HAITPAMU YIOCKOHAJIEHHA PEI'YIIOBAHHSA
KPUINITOBAJIIOTHUX PUHKIB TA BIPK 3 BUKOPUCTAHHSAM
MI’KHAPOJHOI'O 1OCBIAY

[loctiiino 3pocratounii obcAr onepauiii 3 KpUNTOBAIOTAMM HA pHUHKAaxX Ta
O1paKax BUKJIMKAIOTH CePHO3HE 3aHENOKOEHHS SIK Y HAIlIOHAJIBHUX, TaK | MDKHAPOJAHUX
PEryisTopiB, O MIATBEPKYIOTETS 3adBaMH LEHTpaIbHUX OaHKIB, y SIKHX MICTATHCS
Nonepe/uKeHHsT Ul NPUBATHUX IHBECTOPIB Ta OI3HECOBUX CTPYKTYP HPO BHUCOKI
PU3HKH IHBECTYBAaHHS B KPUIITOBAIIIOTH.

B rtenepiuniii yac mo0anbHUK MIAXI] OO PEryjilOBaHHS KPHIITOBAIIOT MOKH
octaro4Ho He cdopmoBaHuil. OnHAaK MDKHApOAHI (PIHAHCOBI OpraHizauii akTUBHO
MpalioOTh HaJ LUM MHUTAaHHSIM 1 BKe C(OPMYJIOBAIM MEPEIIK PEKOMEHJALl Ta
CTaHJAPTIB, SKMMU pPEryjasiTOpd I[OBUHHI KepyBarucs npu OOMekeHH1 pU3UKIB 3a
onepalisiMH 3 KPUIITOBATIOTAMH.

Pexomenauii 814 MbkHapoaHoro Bamorsoro gouay (MB®):

- HALIOHAJIBHUM peryjsTopaM HeoOX1IHO 3A1HCHIOBATH IMIUIEMEHTALIIO Y CBOE
3aKOHOJIaBCTBO BXKE ICHYIOU1 [100aibH1 IPUHLMITN Ta MIZAXO/H, 1110 3aCTOCOBYIOTLCS 10
NUSJILHOCTI, OB A3aHOI 3 KPUNITOBAIIOTAMH, IPONUCAHUME Y cTanaapTax GATD',

- BUKOPHCTOBYBATH HAsiBHI IHCTPYMEHTH, Kl MAIOTh Y CBOEMY PO3HOPSII/KEHHI
HALIOHAIBHI PEryysiTOpU, 3 METOK KOHTPOJIIO Ta MOHITOPUHIY PU3UKIB, 0COOJIUBO B
YaCTMHI €JIEeKTPOHHHUX TaMaHIliB, AIANBHOCTI OIpK Ta y po3pi3l pH3UKIB Ui
(piHaHCOBMX IHCTHMTYTIB. TuUMuacoBl 3axoau MOXYTh BKJIIO4ATH MyOMIKaLllo
MONEepe/KEHb PO PU3MKH BKJIA/I€Hb Y KPUITOBAIIOTY, @ TAKOXK OpraHi3aliio OCBITHIX
Iporpam JJisi IHBECTOPIB;

- cpopMyBaTH IHYYKY HALIOHAJILHY CHCTEMY PEry/lOBaHHS, fKa J03BOJISTUME
CBOE€YACHO MPHUBOJAUTU HALIOHAJIBHI CTAHJAAPTU Y BIANOBIAHICTE 10 IOOATBHUX, SKI

MOXKyThb OyTH NPHHHATI y MallOyTHEOMY,

1 . Kepigauurso @AT® 3 pu3UK-OpI€HTOBAHOIO MIJXOAY A0 BIPTYAIbHMX akTHBIB Ta
IISALHOCTI NpOBaiifiepiB NOCIYT y cepl BIpTyalLHHX aKTHBIB, A0NOBIAL “lHaukaropu BiMUBaHHSA
IOXOMIB Ta (MHAHCYBAHHA TEPOPU3MY 3 BHKOPHCTAHHAM BIPTyallbHMX akTHBIB™ (Bepecenb 2020
poky). Taxoxk miag erigoio @ATO roryioThea mopiuHi ormaau 3actocysanHa Crangapris GATD
I10/10 BIPTyanbHUX AKTHUBIB.
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- NOCHIMTH TPAHCKOPAOHHY CIIBIOPAUIO LIOAO HAIIANY Ta 3acCTOCYBAHHIM
00ME@XKyBaJIBHUX 3axOMIB 11070 00Iry KpuntoBamor. BeeneHHs 3a00poH B OQHHMX
KpaiHaX NpU3BOJAUTH 10 MEPEBEIEHHs YIoj 3 KPUNTOBAIIOTAMU B 1HUII KPaiHU, TOMY
HeoOX1IHO 3a0e3neuuTu e(EeKTUBHY B3aEMOII0 3 HALIOHAILHUMH PEryIsTOpaMHu Ta
MIKHAPOJHUMM OpraHamMM, 110 BCTAHOBJIIOKOTH CTaHJAPTH, 3 METOK IIJABHILEHHS
e(exTHUBHOCTI 1 BBEJAEHUX OOMEKYBAILHUX 3aXOJIB Ta 3HHIKEHHS pU3UKIB
PEryJIsITOPHOTrO apOITpakKy,

- 3a0e3neunTH OLIbLI BUCOKMH pIBEHb CTAaHAAPTH3aUli JAaHMX, 10 J03BOJIHUTH
MIJIBULIATH PIBEHb OOI3HAHOCTI PETYISTOPIB INOAO PU3MUKIB, [OB SI3aHUX 13
KPUITOBATIOTAMH,

I'pyna po3poOku (iHAHCOBHUX 3axoAiB OOpPOTEOM 3 BIAMUBAHHAM TIpoLIEi
(PATOD). I'pynoro (DATD) nepeabdadeHo aABa MIAXOAU:

1) perymoBaHHS MAiSUIBHOCTI 3 BIPTYaJIbHUMHM akTuBamMH, 10 skux QPATO
BIAHOCHUTB Y T.4. Onepaulli 3 KpUNToBAIIOTaMu, ad0 AISIBHICTh MPOBARAEPIB MOCIYT Y
c(epi BipTyaJlbHUX aKTUBIB;

2) 3a00pona/o0MexeHHs TAKOT AISITBHOCTIL.

Y pasi, sk B KpaiHl BBOAMTBLCS PEryjIlOBAHHS AISUIBHOCTI 3 BIPTYalbHUMH
aKkTHBaMH, TO B KpaiHI: a) Mae MNPOBOAUTHCS OLIHKA PU3HKIB, MOB A3aHUX 3
BIPTYaJIbHUMH aKTUBaMHU a00 AISUIBHICTIO NPOBaiiZepIB NOCHYT y c(epl BIpTyalbHUX
akTuBiB, 0) noBuHeH OyTH nependavyeHuil BeCh KOMIUIEKC 3aXO/1B peryJOBaHHS
cexktopa BianoBigHo 0 Crangaprie GAT®, a Takoxk 3abesnedeHuil Hamsa 3a
NISTIBHICTIO MPOBaiizepiB nociyr y cdepi BipryalbHUX akTuBiB [38].

bazenschkuii komiTer 3 OaHKIBCBKOrO Hariaay. basenschkuil komiter 3
OankiBcpkoro Harsay (Basel Committee on Banking Supervision, BCBS) y pamkax
KOHCYJIBTaTUBHOI J10NOBIAL, onyOnikoBaHoi y 4epBHi 2021 poky, 3anponoHyBas
pery/ioBaHHs BKJ1aJieHb OaHKIB y KPHIITOBAIIOTH, 30KPEMa PO3ALUIMTUH KPUNTOAKTHBU
Ha JBl IPyNH Ta MPUCBOITH iM PI3HI KOEMILIEHTH PU3MKY, SIKI BPAXOBYBATUMYTLCS Y
BU3HAYEHHI 3arajlbHUX BUMOT 10 JIOCTATHOCTI KamiTaly: a) 10 NepLIOi IPynH yBIALLIN
TOKEHI30BaHI aKTUBMU Ta CTeHONKOMHU, WO MIANAZAIOTh M ICHYKOYI PEry/isTOpHI

npaBuia, K1 3acCTOCOBYIOTHCA [0 KPEAWTIB, akiii, oOmiramiii (koediuieHT y pasi
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ckmage Bim O mo 1250%). 6) nmo apyroi rpynu Hajexarb He3ale3nedeHi
KPUNTOBAIIOTH, A0 SAKHUX 3acTocoByeTbcs Koe(iumieHT 1250% (o3Hauae mnosHe
MOKPUTTS KamiTajJoM Takux BkaneHs) [39; 40].

TakuM 4MHOM, MUKHApOAHI OpraHiz3amii yBaKHO MIAXOAATH [0 NUTAHHSA
0OMEKEeHHsI PU3MKIB 32 ONEPALISIMH 3 KPUIITOBATIOTAMH, YAOCKOHAIOIOUN HAsBHE Ta
BIIPOBA/KYIOYM HOBE PpEryJlOBaHHs. 3arajioM y CBITI BIAOyBAa€ThCsl IUIAHOMIPHE
TMOCHJIEHHS! PEry/IIOBaHHs LIOJ0 ONepalii 3 KpUITOBATIOTAMH.

YaockOHAIEHHSI TakoxkK MoTpedye M 3aKOHOAABCTBO B YKpaAiHI Y KOHTEKCTI
pPO3YMIHHSI, SIKY MOJA€Ab o0pard 1 SIK 3a0XOTHTU IHBECTOPIB [0 omnepauii 3
KpuntoBamoramMu. Ak 3azHadanocs y nonepeaHbOMy po3jull, Hapasl y cgepi o0Iry
KPUOTOBAIIOT BIICYTHE IMOBHOL[IHHE PEryIIOBAHHsA, TaK K HEMAE YITKMX MIIXOAIB 110
OnojaTKyBaHHs KpunToakTusiB. IIpore noBro yxmistucs Bl CIUIAaTH NOJATKIB HE
MOxIMBO. binbinicTh kpain y €Bponi Ta A3ii BXKe BIPOBAIUTH OKPEMi €JIEMEHTH Ta
3aX0U PEryjlOBaHHs KPUNTOBAJIIOTHOIO OIPKOBOrO Ta M03a0IpKOBOTO PHHKIB.
OxpeMi eJleMEeHTH PeryJil0BaHHS pealli3yloThCs i Ha perioHaJbHOMY PIBHI.

Y TemepiHiii 4ac MOXHA BHOKPEMUTH II'SITb OCHOBHHMX MIAXOMAIB IIOJO
peryoBaHHs KPUITOBATIOTHUX PUHKIB. 1) rayuke (j0epasnbHe) peryiatoBaHHS, 2)
pery/ioBaHHs Ha OCHOBI MEBHUX IMPUHLUMNIB JUIS €MITEHTIB KPUITO BAIIOTH, 3)
pEryjlloBaHHsS HAa OCHOBI PU3UKIB, 4) PEry/lIOBaHHS 4Y€pe3 IPUMYCOBE JOTPUMaHHS
YUHHOTO 3aKoHOAaBcTBa (wTpadu Ta MeHI 3a MOPYLIEHHS), 5) peryjioBaHHsA Ha
IPUHLUNAX CAMOPEryJIOBaHHS Ta 3yCTPIMHOro perymosaHHs. CbOroAaHi HaiOu1bLI
PO3BUHYTUMH Vy CBITI BBaXalThCid  TPU KPUNTOBAIIOTHI PHHKH: a3liiChbKMi,
€BPOIEHChKUI Ta aMEPUKAHChKUIA.

A3liicbkuii  PUHOK KPUNTOBAMOT Mae Ji0epajibHEe PpEryIiOBaHHS, 110
IPYHYTETHCS Ha MPUHLMMNI  «I03BOJIEHO Bce, L0 He 3a0opoHeHo». Tomy
(DYHKLIOHYBAHHSI KPUITOBAIIOTHOIO PUHKY Ta OIp’ € NPO30pUM Ta YITKUM, LIO
CHpHUsiE€ IIBUIKOMY DPO3BUTKY KpHUNTOrajly3l Ta CHpUsi€ JOBIpI 10 omepariii BCiX
YYaCHUKIB PHHKY.

Ha amepukaHCbKOMY KpPUNTOBAIIOTHOMY PHHKY NPHHHATO Ta BBEIEHO B IO

3aKOHOJIaBCTBO, 3T1IHO SAKOTO MisJIbHICTb EMITEHTIB KPUIITOBAIIOTH Ta MOCEPEIHUKIB
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PeryIloeTbes LUIAXOM IMPUMYCY. SIKIIO Y4acHUKM pHHKY [OPYLIYIOTh 4YHHHE
3aKOHOABCTBO 1 HE JOTPUMYIOTHCSI BIAMOBIJHUX CTaHAAPTIB, PEryISTOPU PUHKY
HApaxoBYIOTh LITpapu Ta MEHI, a TAKOXK MOJAIOTH JO CyAy Ul HPUTSTHEHHS JI0
BIANOBLIANBHOCTI. Takok aMepHKaHCBKI PEryjsiTOpHI OpraHid JAOTPUMYIOThCA TaKHX
caMMX BMMOT JO KPHIITO aKTHBIB, SIKI BCTAHOBJIEHI JUISi PETryIIOBaHHS (POHIOBOIO
puHKy. OnHaK, eKCnepTH 3a3Havyalorh, 110 TPAAULIHHI HOPMHU peryiauli 10 uudpoBux
BAJIIOT Ta IX PUHKIB HE HIyTb HA KOPUCTb PO3BUTKY Li€i chepu AISTBHOCTI.
€BponeiicbkoMy KpHNTOBATIOTHOMY PUHKY NPUTaMaHHE THYYKe peryarOBaHHS,
sike 3aCHOBAHO Ha MOXJIMBOCTSX MOCTYNOBOTO IMPUIAIITYBAHHS JI0 HOBalil nudpoBoi
maycTpli ta i wBuakux 3miH. Ha ceorogni y €Bpomni 3aKOHOZABCTBO IMOCTIHHO
YIOCKOHAIKOETHCS BIJATOBIHO 10 PO3BUTKY KPHIITOBAIIOTHOIO PHHKY.

Jlnst 27 kpain, sik1 € wieHamu €Bpocoro3y, OyJI0 yXBaJleHO €1UHUI HOpMATHBHUIA
akt MiCA (Markets in Crypto assets), HU3ka MOJI0KeHb SIKOTO Bxke HalOylla YMHHOCTI Y
MOTOYHOMY POLl, @ OKpPEMI TOJIOKEHHS 111010 001ry cTeiOaKoiHHIB Oy/ie BBEJEHO B J1I0
y 2024 poui. Lleit akt npeacrasinse co000 HaOIp MpaBui, siKi 3aCTOCOBYIOTHCS IS
BCBOTO €BPONEHCHKON0 KPUNTOBATIOTHOIO PUHKY Ta OIpiK Uit 1 MalOTh Ha MeTl
CYTTEBO CHPOCTHTH XUTTA peryasitopam. Mera akty MiICA — ue Bu3HauuTH Ta
BUNKCATH €JUHUN CTaHIApT AKOCTI, yOe3MeuuTH YYaCHUKIB PUHKY BiJl YUCIEHHUX
LiaxpaiB, YHEMOXIMBUTH NPOLIEC BIIMHUBAHHS KOLITIB 33 JONOMOIOI0 KPUIITOBAJIOT, a
TAKO’kK CTBOPUTH PIBHI YMOBM JJIsi NPUBATHUX IHBECTOPIB, BEJIMKUX, CEpPe/HIX Ta
MaliX KOMIaHIM.

Excnepru 3a3Ha4aiorh, 110 CHOrOAHI HA E€BPONEHCHKOMY KPHUIITOBAIOTHOMY
punky st MiCA tpuBae nepioj agantailli, SKMil Bike BKa3ye€ Ha IHLIMH MIIXIT 110
pery/toBaHHs 00Iry KpHOTOBAJIIOT, HI’K HA TOM, 110 ICHYE HA AMEPUKAHCHKOMY PHHKY. |
X04a €BpPONEHCHKUH KPUNTO PUHOK € Oubil Yce xk y €Bponi pUHOK KPUNTOBATIOT
npauoe Outbi BUTbHO. Asie BogHouac MICA — e 1oBodi cyBopa peryisinis. Bona mae
macy OOMekeHb 1 BUMOI JI0 KpUNTOOI3HECIB Ta AKTUBIB, SKUMH BOHHU OINEPYIOTh.
Hanpuknaz, € 3a00poHa Ha HapaxyBaHHS BIJICOTKIB HA TaK 3BaH1 TOKEHU €JIEKTPOHHUX
rpotueii, To06to creitdnkoiniB (sx-or USDT). Lle o3Hauae, 1110 CTEHKIHT CTEOIIKOTHIB,

AKUH € OIHUM 13 NOMyJspHUX (PIHAHCOBUX BKJIAJEHb HAa KPUNTOOIpIKAX, SIKAUMHU
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KOPHUCTYIOTBCS KJIICHTH, CTaHe HEMOXIMBMM. Moro 3a00poHa CYTTE€BO 3MEHILHTH
npuOyTOK Takux O13HECIB Ha TepuTopli €BpONK, a KOPUCTYBa4l BTPATATH MOMKIIUBICTD
OTPUMATH J0JATKOBHHU J10Xi]1.

Xoua npaBwia MICA e aktyansHumu Juis Beix kpain €C, kokHa Okpema
JiepkaBa MOKe aJanTyBaTH iX MiJ BJACHE 3aKOHOJABCTBO, 1100 BCTAHOBUTH s cebe
BUTI/H1 [IpaBuIa.

[Mlono VYkpainu, TO JMIIe 3aKOHY JUIs MOBHOLIHHOIO PEryJIOBAHHS PHUHKY
BIPTYyaJbHUX aKTUBIB HeaocTarHbo. Ockiibku YKpaiHa nparHe 4WIEHCTBA B
E€poneiicbkomy Coro3l, kpaiHi cniy opientyBarucss Ha pernameHt MiCA.
BrpoBajpkeHHs: 1bOro CTaHAAPTy Ta BIAMOBIJHICTb HOMY MONIHOMTH IHTErpaLliio
VYkpainu 3 exonoMikoro €C 1 HAOMU3UTH 10 BeTymy B €BpOCOI03.

Y HaloMy HaLIOHAIBHOMY 3aKOHOJABCTBI MalOTh OyTU BIATBOPEH! 3arajibHi
npuHUUNK 1o0y1oBu puHKy, nporosomedi B8 MiCA. Ane nonoku YkpaiHa He cTaHe
yacTuHOO €C, OKpeMl HOpPMH CII1J] 3aMIHUTH Ha Ti, SKI PEaIbHO MPALIOIOTh 1 €
KOPUCHUMHU JUIS HAC, aIanTyBaTH iX 0 pealiid Halloi KpaiHu.

Pobora Hajx 3akOHOZABCTBOM MPO BIPTyasibHI aKTHBHU MOCTIHHO HA MOPSAKY
JIEHHOMY YpsJ0BUX OpraHiB. YkpaiHLl Lie 10 BiiiHM Oyiau 3allikaBieH] B PO3BUTKY
KPUITOBAIIOTHONO PHHKY, a 3apa3 Le € 00 €KTHBHOIO HEOOXIIHICTIO, TaK SIK MacoBe
3aCTOCYBaHHs UU(POBUX TEXHOJIOTIi y CBITI HaOupae 0OepTIB.

Hosuii joonpauboBanuii 3aKOHONPOEKT PO BIPTYalbHl AKTHBH [OBUHEH
BIAMOBIAATH MoTpedaM pHHKY Juls TOro, o0 craru JApaiiBepoM HOro po3BUTKY.
YeniiHe pery/oBaHHs IOBHHHO 0a3yBaTuCs HAa TPOX KIIOYOBMX NPUHLUNAX:

- CyyacHa ajlekBaTHa HOpMaTuBHa peryisuis. Bona 30anancye iHTepecH
Iiep)kaBy, IHBECTOPIB, KOMIAHIH 1 KOPUCTYBa4iB, 3a0e3Me4nuBIIM 3aXUCT B1Jl PUUKIB 1
Oyne crpusiTi IHHOBALLISM,

- BEPXOBEHCTBO IIpaBa, IpoO30pa, HeKopymnoBaHa cynoBa cucrema. Kosken
cyO’exkT Mae OyTH 3aXUIICHUH 3aKOHOM, IHAKIIE HIXTO 3 IHBECTOPIB B YKpaiHy He

3aije;
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- ocsita B uiii cdepi. Komu monm OyayTh 3HATH Ta PO3yMITH, IO TaKe
KPUNTOBAIIOTA 1 OJIOKYEHH-TEXHOJIOr1T, YOMY BHUI1HO IHBECTYBAaTH y LIM(POBI aKTUBH
1 110 3 LOTO MOXKHA OTPUMATH, TOAI I 3ATY4YEHICTh FPOMAJsH y cepy Oyze OUIbLION.

SAximo perynioBaHHs pUHKY LHU(POBUX akTUBIB B YKpaiHi 0a3yBaTMMeEThCs Ha
TAaKMX MOPUHLUIAX, TO KpaiHa MaTrume BCl LIAHCH CTAaTH OJHUM I3 TPOBIAHUX
kpuntoxabiB y cBiTl. lle cnpustume cTaGUIBHOMY Ta pPO3BHHYTOMY PpUHKY
BIPTYaJIbHUX AKTHUBIB, SIKUI MOXE BIAITPaTH OAHY 13 KIIOYOBUX POJIEH Y NOBOEHHOMY

BIJAHOBJIEHHI Ta po30y10B1 YKpaiHu.
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BUCHOBKH

[IpoBenene  NOCHLIKEHHS ~ TEOPETHMYHUX  OCHOB  (popMmyBaHHA  Ta
()YHKLIOHYBAHHS KPUNITOBATIOTHOTO PUHKY Ta OIpK 110 MOMKJIIUBICTE C(POPMYITHOBATH
HACTYIH] BUCHOBKU:

[lpouec wumgposizanii Bcix cep EKOHOMIMHOI MAIANBHOCTI  c(opMyBaB
00’ €KTUBHI NEpPEeIyMOBH Ul BMHUKHEHHS LU(QPOBUX IPOLUEH, PI3HOBUAOM SKHUX €
kpuntosamory. Kpunrosamora npeacrasise co000 NeBHUNA BU LU(PPOBOI BAJIIOTH,
eMmicisi sIKOi 3JICHIOETLCS JIELIEHTPaI30BaHO B ABTOMATMYHOMY pexcuMi Oararbma
yyacHUKaMH pUHKY. Cnenu@iqHo0 Ta NPUHLIHUNIOBOK OCOOJMBICTIO KPHNTOBAIIOT €
30epexxeHHs 1HQopMamii y cucreMi OnOKueilH, A€ acuMeTpuuHe U(pyBaHHS
BHKOPHCTOBYHOTH [UIsl IIEPEBIPKH OBHOBAKEHb.

Tak sk monur Ha JaHWil aKTUB MOCTIHHO 3pOCTa€ 1 BCE OUIbIIE yYaCHUKIB
3AIACHIOTHL Onepalii 3 KpUNTOBAIIOTAMM, lepe/l KpaiHaMu Ta CBITOM MHOcTala
HEOOXIIHICTE c(opMyBaru Mpo30p!l KPUNTOBATIOTHI PUHKU Ta CTBOPUTH OIpikl 3
METOIO PeryJIrOBaHHS TAaKOro BUY (PIHAHCOBOT AisLIBHOCTI,

KpuntoBamoTHuii pHHOK PO3BUBAETHCA HA/[3BUYANHO MIBUIKAMH TEMIAMH, SKI
3YMOBJIEH] BUTICHEHHSIM 3acTapliux (opMm BeJeHHs TIHBOBOro Oi13Hecy (oQuuopis)
ifioro cyuacuumu Qopmamu — uu@posumu rpowmnma. Jlanuili pUHOK NpPEACTaBIEHO
nBoma iioro cermantamd. Ha nepBuHHOMY pPHHKY 3A1HCHIOETBCH  MAaiHIHT
KPUNTOBAMIOT. BTOpHHHMI PUHOK NpeACTaBIeHMH HA MIKHAPOAHIH apeHl BEIMKOO
KUIBKICTIO O1pok, cepel sikux € Tomnosl Oipaki. Ha nmx Oipkax ykiazaerscsi JieBoBa
4acTKa Yroj.

CermeHT (pIHAHCOBOIO PHHKY — PUHOK KPHUITOBAIIOT Ta IHIIUX BIPTyalbHHUX
aKTHBIB y CBITOBHX MacluTadax € TakuM, L0 PO3BUBAETHCS Ta JIELEHTPATI3y€ThCS.
Tomy MOHeTapHI OpraHd BIaJM Ta YpAAH KpaiH Maiike [OAEHHO (OPMYIOTH
3aKOHOJaB4Yy 0a3zy Ta MeXaHI3MHU ILOAO PETYIHOBAHHS AISUIBHOCTI YYaCHHUKIB PUHKY 3

METOIO 3aro0IiraHHs Mi[puBy HALIOHAJILHUX IPOLLIOBUX CHCTEM.
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Po3BUTOK TOPriB/l KPUNTOBAIIOTAMH HA PUHKAX CTBOPIOE ICTOTHI 3arpo3u yis
100po0yTy npuBaTHUX 0CI0, cTaOLIBHOCTI (PIHAHCOBOI CUCTEMH 1 3arpo3H, OB s3aHl 3
00CIIyroByBaHHSIM ~ KPUNTOBAIIOTH,  HEJIETAIbHOI  JISNIBHOCTI, OB S3aHOI 3
MPOTHIIPABHOK ISUIBHICTIO (BIJAMHMBAHHS JIOXO/IB, HApKOTOPriBis, (IHAHCYBaHHSA
TEPOPU3MY  TOWIO). IX PO3NOBCIOIKEHHS CTBOPIOE  CIPUSTIMBI  YMOBH ISt
KPUMIHAIBHUX Onepaliii Ta € BUKJIMKOM Ui [I00AJBHOI CUCTEMH NPOTH/IL
BIIMHBaHHIO rpouieii Ta (piHaHCyBaHHS TEPOPH3MY.

€auHui miaxigy y o cBitoBoMy Macwtabl g0 peryjliOBaHHS onepauiil  Ta
YKJIaeHHsl yrojl 3 KPHITOBAJIOTAMHM Ha PUHKAX Ta Oipikax MOKM 1[0 OCTATOYHO He
copmoBanuii. Y Oararbox KpaiHax ABUIBHICTH 3 NPOBEJEHHS onepailil 3 KymiBii-
npojaxy Ta 00iry KpUNTOBATIOT 3HAXOAUTHCS Y TaK 3BaHIil CIplif 30HI, ane B LUIOMY
BCE OLIBII YITKO BIA3HAYAECTHCS TPEH/] HA MOCUIIEHHS iX peryItoBaHHs.

3aKOHO/IABCTBO YKpaiHM U100 peryIloBaHHS PHHKY BIPTYaJIbHUX aKTUBIB
(KpUNTOBAIIOT) TAKOXk € LIe MOBHICTIO He copmoBanum. [lpuiinaTuii 3akoH npo
BIPTya/IbHI aKTHBM L€ HE € YMHHHUM 3-32 HEBU3HAYEHOCT! MUTAHHS OMNONATKYBAHHS
onepauiii 3 KpUNTOBAMIOTaMHU. 3akoH norpedye AOOMpallOBaHHSA Ta IMOBUHEH
Oa3yBarucsi Ha BU3HAUYEHUX MPUHLHUIAX, 30KpeMa:

- peryaoBaHHs 3 MeETOW 30allaHCyBaHHA IHTEpPECIB JepikaBH, IHBECTOPIB,
KOMIaH1i 1 KOPUCTYBaAU1B, 3a0€3MEUMBLIH 3aXUCT BIJl PU3HKIB,

- BEPXOBEHCTBO Npasa, NpH AKOMY KOXKeH cy0 ekt mae OyTH 3axulleHHH
3aKOHOM, 1HAKIE HIXTO 3 IHBECTOPIB B YKpaiHny He 3aiijie;

- NPOBEJEHHS OCBITAHCBHKOI AIJIBHOCTI Yy c(epl KPUOTOIHAYCTPIi 3 METOo
HaJlaHHs TIPOMAJsAHAM 3HAHb 100 ONepauiil 3 KPUNTOBAIOTAMH Ta PO3YMIHHS
TEXHOJIOT1i OJIOKYeiiH, @ TaKOXK BUT'IIHOCT! IHBECTYBaHHS B LUU(POBI aKTUBH 1 HIO 3
IOTO MOXKHA OTPUMATH.

BpaxyBaHHs TakuX NpPUHLMIIB Yy 3aKOHONABCTBI YKpaiHM CIIPUSITHME
cTabUILHOMY Ta PO3BMHYTOMY PHHKY BIPTYaJbHUX AKTHBIB, SKHM MOXe BIAIrparu

OJIHY 13 IIPOBIJHUX POJIEH Y TOBOEHHOMY BIJIHOBJIEHHI Ta PO30Y/10BI IEPIKABH.
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Honarok A

Tadonuus 2.1

TOII kpunroBamoTHUX G1pIK

Hassa
Oipxi

Binance

[Tocnyru

Benukuii Bublp BamoTHUX nap Ta puMHKIB, [ligTpumka MapikuHAILHOI
TOprieji 3 pisHUX Hanpamie, HasgeHicTe posaury p2p-toprieni; Bemuke
KpeauTHe mnneue Aaa ¢'rodepcuux yroa, [lporpama nosneHocTI Ta
pedepansia nporpama, Bnacumuii wmaitninr-myn; MobGutbHI  10AaTKH,
@yHKIIT IHBECTYBaHHA.

Kpaina
TOXOKEHHS

Kuraii

ByBit

WhateBIT

Toprosuii aBuryn 31 mBuakictio 1o 100 tuc. TPS 3abesneuye wBuake
NPOBEACHHS Onepauid I3 MpakTHYHO HYJILOBOK HMMOBIPHICTIO 30010,
MexaunisaM nojBIiHOI ILIHKM 3axXUll@ae BIJ HECHpaBeQIMBOI JIKBIAAUll
nozunii; HD Xonoauwuii ramaneus HafliiHo 30epirac 3aco0u B oduiaiini;
IMonan 200 akrueis Ta kouTpakTiB; Cepeicu BYFI llentp ta ByBit nna
iBectuiiii Ta noxynku NFT siamosigno; Ilinogmo6osa nmigrpumka 12
MOBAMH, BKJIIOHAKOYM POCICHKY; 3pyuHl MOOUTBEHI nmporpamu ans Android
ta 10S; [Ipusabnusa GonycHA NONITHKA.

3pyunnii inTepdeiic a1s HoBaukiB Ta npodecionarmie, binbme 400
Topropux mnap;, Ilpocra peecrtpanis, NONOBHEHHS, BHBEJCHHS Ta OOMIH;
Huspkl Toproei komicii; Burigni yMoBH cTelkiHTY Ta pedepalnbHOl
nporpamu; Y MOOLIBHOMY J0AaTKY AOCTYNHI BCl Kao4oBi onuii; IIsuake
yKIIanaHHs yroa; Xopoinuii piseHs 6e3nexu; [[ikaBi 1onarkoBi mocnyru.

Cinranyp

Ectonia

Huobi

Crypto.com

Ilpocra npouenypa Bepudikamii; MoxknuBicTe 3a1HCHEHHS JESKHX
omepauiii 0e3 miATBepMKeHHA 0coducTOCTI, Benukunii BuOIp pI3HOBHAIB
TOpPriBal Ta JOJAaTKOBUX cepBiciB; BITHOCHO HM3bBKI KOMICII 13 FHYHYKONO
CHCTEMOIO HapaxyBaHHs, HagpuicTe Oe3nivl HABYUANIBHHX MATeplallB SIK
TEKCTOBHMX, Tak 1y (popmari Bigeo, JlocTynHICTs JOAATKIB 1718 MOOLIBHHX
Ta CTalllOHAPHUX NMPHCTPOIB.

Benukuii Bubip BapiaHTIB TOPriBll Ta NACMBHOIO 3apo0iTKy, 3py4Huii Ta
Oe3meunuii cepsic #x ans xopucrysBadiB IIK, Tak 1 nans Bnacuukis
nesaiiciB; [Ilpocte monoBHeHHs Ta wBHake BuBeAeHHS KowTiB, CoTHI
TOPrOBUX AaKTHBIB — BAIIOTHHX Map, 0e3cTpokoBMX Ta ¢'IOYepcHHX
xoHTpakTiB; [loctynui kpenuty Ta Topriias NFT, [Tomipui komicli, yacto
31 3HWKkaMu, besxowrosni kaptkn Visa 3 kemodexoMm; MOoKIHBICTE
3apo0ITKY 3a pefepalbHOK OpPOrpaMol0 Ta 1H11 GOHYCH.

Kuraii

Cinranyp

Kuna.io

KuCoin

HeBucoki xomicii; MosxiuBicTe Bukopuctanus (iary; Bemuxuii Bubip
TokeHiB; MoxnuBicts minkmovyeHHs 0otiB; HasBHicTe ocobGnuBux
CTarycIB.

Benukuii BuOip npoayktie, JloOpocoBicHicTe, llIBuake BuBeneHHS,

apuuii BuGip Toprosux nap; IlocTiiinuii po3BUTOK.

AHrms

Knraii

Gate.10

Coinbase

Komicii 3a BBeieHHs Ta BuBeneHHs; HeoGos's3koBa Bepudikauis; [locnyra
XMAapHOTO MaifHIHTY.

Benuka KINbKICTh TOPrOBaHUX KPUIITOBAMIOT, ['apanTii 1718 KOPHCTYBadiB,
mo 30epiraioTh KpUOTOBAIIOTY HA ramMaHuax cucremu; HagasHicTs

Kuraii

Cinranyp
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pedepambioi nmporpamu; MoxuBicTh BHNYCKY (i3uuHOl Ae0eToBOI
kaptku; llinogobosa cnyxba niarpumku kiaieHtis; Ilpoctota xymismi
KPUOTOBAIIOT Ta BHBEAEHHA KowrTiB, HasfBHICTH 3py4HOro MOOLILHOTO
Aoaarka Uisl pI3HUX OTepaliifHAX CHCTEM.

Kraken ([Ipocra peectpauis; Benukuii BuOlp BamoTHuUX nap, Burigni ymoBu CIIA
Toprieii, MoxnusicTe onepauiii y (piari; IlonoBHIOBaTH paxyHOK MOXKHa
HaBITh 13 DaHKIBChKOT KapTku; HasBHICTh MOOLIBHIX MpOrpamM

Bitfinex |MoxauBicTh BHBeJAeHHS Ha kapTky 3 Bitfinex-ramanus; Bessigcorkosi| bpuranchk
BHYTPIIIHLO0Ip#OBI nepeka3u;, HasBHICTE MapKUHAIBHOI TOPIBI, Kl
MokIHBICTE TOPryBaTH SK KPUNTOBATIOTAMHU, a H IIHHUMHM nanepamy, | Beprincbki
NepUBAaTUBAMM, 3py4HI IHCTPyMEHTH BincTe:xkeHHs Kkypcy, CoTHI| oOCTpoBH
pamoTHUX nap, Hassuicte uinomodoroi cmyxOu nigrpumku; Ilpocra
peecTpauis Ta Bepudikania; MoKIUBICTE NPHIOMY KPHNTOBATIOTHUX
iarexis 3a gonomororo Bitfinex Pay.

Jxepeno: cknazaeHo 3a JaHumu [26].
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