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BIIVINB KPUIITOBAJIIOT HA CBITOBY ®IHAHCOBY CUCTEMY

AnoTanisg. CTaTTIO TPUCBSIYEHO BHUBYCHHIO BIUIUBY
PHHKY KPUITOBAIIOT Ha CBITOBY (hiHAaHCOBY cucTemy. Po3-
IJITHYTO OCHOBHI 1HAMKATOPH PO3BHTKY PMHKY KPUIITOBA-
moT. JochipkeHo TeHJAeHHii Ta MEepCIeKTHBH PO3BHUTKY
KpUITO-BaJIIOT. BUsBIEHO, 1110 pUHOK KPUNTOBAIIOT, SIKUK
HUHI HaJ3BUYAHO CTPIMKO PO3BHBAETHCS, BKE Ma€ poO3-
rajgyxeHy (iHaHCOBY 1H(PaCTPYKTypy, TICHO B3a€MOIi€ 3
ypsAIaMH TIPOBITHUX KPaiH CBITY Ta 3[aTCH BUPIIIATH ACIKi
HaraJibHi mpo0JsieMn cydacHoi (JiHaHCOBOT CHCTEMH.

KirouoBi cioBa: kpunroBamioTy, ¢iatHi BamroTu, bit-
KOiH, OJTIOKUElH, rTo0abHa EKOHOMIKA.

Toctanoska npodaemu. [loyaTok TpeTHOro THCAYOMITTS, KPiM
1HILOTO, 03HAMEHYBABCS BUHMKHEHHAM TIEPIIO] Y CBITI KPHITOBA-
motH — bitkoiny (2009 p.). KpurroBastora — e miaMHOKIHA (-
poBoi BaytoTy. [IpuKianu uncneHnnx nudpoByX BATIOT: MOBITPAHI
MW, BUNYIIEH! aBIAKOMIAHIAMH, irpOBi JKETOHH IS KOMII'HO-
TEPHHX irop Ta OHMaiH-Ka3uHo, Brixton Pound, stki MoxyTh OyTH
BUTpAUCH] TUTBKH B MiCIIEBii TpoMai bpikcton (paiioni Bemmkoro
Jlonmona) Ta 6arato iHIIX (opM, TKI MOXKHA OOMIHATH Ha BIpTy-
aNbHi Ta (i3MaHi 00'€KTH B 3AKPUTIH CHCTEMI 1 Y BUTIAZIKY BIAKPHTOT
cucTeMn 0OMiHIOIOThCA Ha iaTHy (mameposy) Bamoty [1]. To6to
BIPTyaIlbHi IPOII ICHYBAIH 1 10 BUHUKHEHH: biTKOiHY, TpoTe BOHH
HOCHIIM JIOKAlIbHUH XapakTep, He Oa3yBamucs Hi Ha AKiil yHiKamb-
Hiii TEXHOJIOTIT, Maike 3aBkIM Mami GopMaibHy BYHKILIO 06M1Hy

y paMKax Jmme cBoei 0a3u i Oymu yxe oOMeskeHi y KOHBepTallil.
3 "acy BHHHKHEHHA NICPIIOT CIPABKHBOT KPHITOBATIOTH MHHYIO
BiCIM DOKIB, 3’SIBUIHCS COTHI HIIHMX, MPOTE CBITOBY yBary BOHI
OTpHMAITH JIilie Hanpukinui 2015 p. Came y neii nepion CTIpaBs-
Hiil IHBeCTHLIIHUI BUOYX MPH3BOAUTD 10 301TbIICHHS KariTaniza-
1ii PUHKY KPUITO-BAIIOT y ACCATKU PasiB, MOJOPOKUAHHS TOIO-
BHX KPHIITOBAMIOT Y TPH, I1’Th, ICCATD, I'ATHAJLATD Pa3iB, OABH
HOBOTO KIIACy KPUITOMINBHOHEPIB Ta BeNMMIe3Hoi iHAHCOBOT iH(-
PACTPYKTYPH CBITOBOTO piBHA. | X04a CKeNTHYHI TyMKH Oararhox
EKOHOMICTIB JIOCHTbH JOBIO TOYMJIMCS JOBKONA PHHKY KpHIITOBA-
JOT, Y HOBUX YMOBAX ITHOPYBAaHHS BILUIMBY L(bOTO PUHKY Ha PO3-
BUTOK CBITOBOI (DIHAHCOBOI CHCTEMH CTA€ HEMOKIIMBAM. AHATi3
OCTAHHIX JIOCTIIKEHb 1 myOnikanii. KpunToBamoTu 3HAX0/AThCA Y
TIO JIOCTIIKEHb €KOHOMICTIB YChOTO CBITY JIMINE OCTAHHI CiM-Bi-
CIM pOKiB. BUBYEHHSAM CYTHOCTI Ta KOPHCHOCTI TEXHOMOTiH ON0K-
YeliHy Ta KPUNTOBATIOT akTHBHO 3aimMatoTbes [1. Binbs, M. Keici
[2], AM. Anronomynoc [3], A. Hapansn [4], H. bikanosa [5] Ta iH.

BupinieHns HeBHpileHNX paHille YaCTHH 3arajbHoi Mpo-
0.1emHu. 3a el KOpOTKUH MPOMIKOK Yacy iCHYBAHHS Ta PO3BUTKY
KPHITOBATIOT HE C()OPMOBAHO KAaTEropiaibHO-MOHATIHHMI ama-
pat KpUNTOBAIIOT, HEJOCTATHBO JOCIIKEHO MEXaHi3M B3aeMOJii
(iHaHCOBMX 1HCTUTYTIB Ta iHIIMX CY0’€KTIB EKOHOMIYHMX BiHO-
CHH 13 KPUNTOBAMIOTAMH, Ha TIOYATKOBIi CTajii HOPMATHBHO-TIpa-
BOBA 0a3a KPUNTOIH(PACTPYKTYPH Ta I0CI HE 3p03yMilTi HACTI/IKH
BIUIMBY KPUIITOBAIIIOT HA PO3BHTOK CBITOBOT (D iHAHCOBOT CHCTEMH.
JlonatkoBi OCHiKEHHS [OTO MUTAHHA Ja/yTh 3MOTY OyIyBaTH

OLTBII TOYHI TIPOTHO3H PO3BUTKY CBITOBOI (biHaHCOBo'i CHCTEMH
3 ypaxyBaHHAM 00iry unq)pmsnx BaMoOT. MeTa CTarTi moinsrae y
BHBYCHHI BILIMBY, 1O 3Ai/iCHIOC PHHOK KPHIITO-BAIIOT HA CTaH
Ta PO3BHTOK CBITOBOI (DIHAHCOBOI CHCTEMH. BHKnaz[ OCHOBHOTO
Marepiany 1ociimkenHs. Tinmbku-HO y JrOACTBa 3’BUIACS HEOO0-
XITHICTD Y 3ac001 00MiHY, POTTb TIOCEPETHIKA BHKOHYBAI0 BCE, 1[0
TMOTPAILIANO MiJl PYKY: YePerallk, JOMAIIHi TBAPHHH, KYKYpY-
n3a, miotion. Y CrapozasHiii Ipenii pasou 3i sBHYaiiHuMi rpimvu
ICHYBAJTH TAKO CIIAPTAHCBKI IPOLII Y BHIIANI METANEBHX MPYTIB.
VBaxanocs, 1o 1ii BKpail He3pydHi IPYTH BiIOMBATH y CYBOPHX
CTIAPTAHIIB OaXaHHS 10 HAKOMMYEHHS TPONICH, 10 KPajikKH i
TPOXH 710 Kopyrulii. JII0ACTBO MOCTIiHO HaMAranocs mepeocMc-
muti opMy 1 ponb rpomieid. CydacHi TeHACHIIT Po3BUTKY 1u(-
poBux BayoT (digital currency) IeMOHCTPYIOT 3aBIAaHHS HOBOTO
TIOKOMIHHA — TpaHcopMmyBaty rpomi y nudposy dopmy. [lossa
KPUITO-BAMIOT — OJIHA 3 KIFOUOBUX TIPHYKMH 3POCTAKOUOTO MOMHTY
Ha TMO0ATBHY COIIATBHO-TIONITHYHY PEBOMIOIi0 a0, AKIIO OTie-
pyBaTH MEHII pajfiKaibHUMU TEPMiHAMH, KOMIUIEKC peqopM.
PiBeHb MOBipH TPOMAJISH 0 JEPKABU MATAE 3 KOXKHEM POKOM Y
BChOMY CBITi 3 [IOMPABKAMH HA TEMITH I[bOTO Na[IHHS 3aJIEKHO Bijl
periony. Haii0inb1 nporpecuBHa 4acTiHa CyCriibCTBA HalaITo-
BaHa SKIIO HE Ha JIKBIAAIII0 IePKABHU SK TAKOi, TO Ha 3aMilICHHS
{0ro TpyIolo CepBICHUX KOMIaHiii, 0 IPALIOI0Th HA KOHKYPEHT-
HEX 3acajax [6, c. 6].

Y 1BOMY KOHTEKCTi CepiO3Hi 3MiHH OYIKYIOTb HE TITBKH TaK
3BaHWIl CYCHUTbHMIA JIOTOBIp, @ i MDKHApOAHI TpaBoBy, (hiHaH-
COBY Ta COIiANBHY CHCTeMH Y 1inoMy. OnHAK came JeleHTpai30-
BaHi CHCTEMH € OJIHHUM 13 KITIOYOBHX iHCprMeHTiB H LIAXY 10
X CBOMOLIIHAX 3MiH, a/Ke iCTOPHYHHI 3i3 ACKPABO LMHOCTpye
TOBHY HE3JATHICTh OLTBIIOCTI JePkaB aJIeKBATHO i KOMICTEHTHO
pearyBati Ha IHHOBALIIT 1 TEXHONOTTYHUI IIpOrpec.

HesBakaroun Ha BiTHOCHO HEMIONABHE BUHUKHEHHS KPUTOBA-
JIOT SIK SIBHIIA TA TEXHONOTIYHY CKIAHICTh i YHIKAIBHICTh KOXK-
HOI 3 HUX, CIIPOOH JIaTH BU3HAYEHHS MOHATTIO «KPUNTOBANIOTA»
3p06mm barato TOCTITHUKIB, 30KpeMa OUTBIIICTE — SK aHOHIMHI
AHATITHKI THX 4H [HIIHX {HQOPMAILIFHIX, CKOHOMIUHIX T4 aHali-
THYHUX KPHITOBATIOTHUX TIOPTAIB i B MEHILIOCTI — OKpeMi BUEHI,
taki Ak 1. JlyOenens, JI. Baxpymes, A. Hapasuan. HaI/I61JILI.H
€MHHM Ta yHIBEpCATIbHUM BHA€THCS BU3HAYCHHS, HABEJCHE B
odimiiinomy cnoBHuKYy yHiBepcuteTy KemOpumiy: «Kpumrosa-
70Ta — e WH(POBA BAMIOTA, BHITYIIICHA MYOMIYHOI0 Mepeskero, a
HE yPAJIOM, IO BUKODHCTOBYe KpUNTOrpadito As miATBEPIKEHHS
Oesmexn TpchaKum» [7].

Omuc Ta aHani3 KPUNTOBATIOT BapToO MOYATH 3 il HepuIonpo-
izt — BiTKoiHa, 110 JI0CI 3aJIMIIAEThCS TOMOBOKO Ta HAHZI0POXK-
YOK KPHNTOBATIOTOK y CBITI 3 HAHOLIBIIMM 00CATOM KariTamisa-
uii. bitkoin Bummkae y 2009 p. Moro po3poGHMKOM yBakaeThes
TrommHa a0o rpyma monei mix ncenoniMoM Caroci Hakamoro. Bin
zoci 30epirae aHOHIMHICTb, 13 HUM HIXTO HIKOJH HE KOHTAKTYBaB.
Caroci CTBOPHB JIaHy KPUIITOBAJIIOTY 3a JIONIOMOTOK0 CHCTEMH PiB-
HOTIPAaBHHX BY37iB (peer-to-peer) [8], mpoTe HAHI HE Mae HifKOTO
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BILTMBY HA MOAANBIINH po3BuToK bitkoiHy. Taxum anHoM, y 2009 p.
BIIEPIIE 32 BCIO ICTOPI0 TPOIIOBOTO 0OMIHY CBIT OTPHMAB BAJIOTY,

sika aOCOMIOTHO JIelleHTpanti3oBana, He mikpimena BBIT soHoi

KpaiHu 1 He M AMOpPsKOBY€ThCS KOTHOMY ypsiy. OcHOBHI 0co0mu-
BOCTI caMe BaJIIOTH BITKOIH HAaBENEH]I HIDKYE:

- BigcyTHicTb ITEHTpAITI30BAHOTO YIPABIIHHS T EMITCHTIB.

- O6mexenuit pecypc. Emicia Gyny 3MeHIIyBaTHCS Y HiTKO
3a1aHOMY anropuTMi i y Kinui 2040 p. pUIHHUTBCA.

— Ewmicis Ta TpaHCaKuii KepyloTbcs MEPEKer0 PiBHONPABHAX
BY3IIB (peer-to-peer).

Jlami Tpo abCOMOTHO BCI TpAHCAKIii 30epiratoThes

HA3aBXKU Y po3nojiieHii 6asi ganux (Blockchain),

— Bukopucranus kpuntorpaiuHuX MeETOAIB 3amo0iraHHs
BTPATH KOLLITIB.

KinpkicHi XapakTepuCTHKI BaTIOTH BITKOIH HABE/IEHO TAKOK Y
Tabm. 1.

Tabmums |
XapakTtepucTHKy BaTOTH biTKoiH [9]
Cumson BTC

[lina Ha xosrens 2017 p., non. CIIA 4,300
CeperHsl IeHHa KiTBKiCTb TpaHcakiii y xostHi 2017 p. | 285 THc.
KinbkicTh BUIyIICHHX MOMEHT Ha %0BTeHb 2017 p 16,6 MIH.
KinbKicTh BCbOTO MOHET 21 MIH.
Anroput™m SHA-256
Pix Bumycky 2009
Kamniranizanis punky bitkoin-Basrorn y sxostai 2017 p.,
onCllA ’ P 728 wapn

[Ticng mosiBu biTkoiHy BUHMKAIOT iHINI KpumToBamoTh. Cho-
roHi iX odiuiiiHo HapaxoByeThcs OIM3bKO TPHOXCOT. bibina Kinb-
KICTb 13 HHX € TaK 3BaHNM «Xaifriomy (hipe), To0TO mTY4HO CTBOpE-
HUMH TIiJl HEpEANiCTHYHI TIPOEKTH, MO0 BUKOPHUCTATH aKIOTAKHY
CHTYAIIII0 IOBKOJA PUHKY KPHITOBATOT, IIBUKO 3apOOUTH TpoIIi
Ta IOMHYTH sIK Oymb0Oatka. [IpoTe TonoBa BajATKa KPUITOBAMIOT
€ LiKaBolo 1 aHanizy. KokHa Mae cBoi yHiKalIbHY TEXHOMOTIIO Ta
npusHayeHns. Hanpuxnan, Eiidipiym (Ethereum) — mmardopma
JUTS CTBOPEHHS ICTICHTPATi30BAHIX OHIANH-CEPBICiB Ha 0a3i O0K-
YeliHa, 110 TPAIIOIOTh Ha 0a3i PO3yMHHX KoHTpakTiB. Efiipiym
3HAYHO CIIPOIILYE BIPOBA/DKEHHS TEXHONOT] ONOKYEHH, 1o mosic-
HIOE IHTEpEC 13 00Ky HE TibKH HOBHUX CTAPTAIiB, @ il HAHOLIBIIIX
pospobrukis 13, Takux sx Microsoft, IBM i Acronis. [lomitHuit
iHTEpeC 10 MIaTOPMI MPOSBITIOTE 1 (IHAHCOBI KOMIIAHII, Y TOMY
qncIi OaHKH.

Jlani — Beiisc (Waves) OmokyeiH-naropma Juis BUIYCKy
KpMnTorpa(bquHx TOKEHIB 1 MpOBE/ICHHS Kpaya(paHAiHTOBHX Kav-
naiif, Hem (NEM) — 1ie HOTaplaHLHI/II/I cepaic Ha 0asi 6JIOK‘{eI/IHy
2.0., AKuii 3HAYHO TI/IBULLYE PIBEHb O€3MEKH 1 IBHAKOCT] OaHKIB-
CBKHX TPAHCAKIIIH, Ta iH.

Ha ocobmuBy yBary 3acimyroBye Kpumto-Bamora Pimmn
(Ripple), sixy me skapriBmiBo HasuBatoTh «HOBa VISAy. Lle mna-
TKHA CHCTEMa, a CaMe CHICTEMa BATIOBHX PO3PAXYHKIB PeanbHOTO
yacy, 0OMiHy BalOT Ta TPOLIOBHX MePeKasiB, po3pobiIeHa KoMma-
Hieto Pimmn. Lls kpumro-BaroTa BUKOPHCTOBYETHCS TAKUMH KOM-
nanismu, sk UniCredit, UBS abo Santander. [Ipotokon Pimmn yce
LKpIIE BUKOPHCTOBYETHCS aMEPHKAHCHKIMH, €BPONCHCHKUMU Ta
SATOHCHKAME OAHKAMHU 1 TUIATDKHAME MEPEKaMu K PO3PaXyHKOBA
iHdpacTpykTypHa TexHomoris. [IpencraBanku Pimmn npencrasum
BapTICHY MOJIEb, 110 JA€ 3MOTY OLIHATH CKOHOMIYHMIA eeKT Bi
YIPOBaUKCHHS IPOTIOHOBAHOT KoMIaHi€lo HoBoi TexHonorii. Tak, Ha
iXHIO JIyMKY, 3aB/KH 3alPONIOHOBAHMM KOMIIAHIEX) HOBHM pilLIeH-

HSIM OQHKH 3MOKYTh PO3IINPUTH KITIEHTCHKY 0a3y 1 CIIEKTp MOCIIYT,
110 TIOCTABNSIOTECS HA PUHOK, @ HOBMH MEXAHI3M 3JIHCHEHHS i
00pOOKH TPAHCKOPIOHHKX IUIATEKIB 3MATHAI 3HAYHO 3HI3UTH OTIC-
pauiiini BuTpaty. 13 JaHuX iHTEpaKkTUBHOT iHGOrpadiKu, mpescTas-
7ieHoi Ha caifti Pirmmn [10], MokHA TOOAYHTH, 1O HOBA TEXHOMOTIS
MOKE 3HAYHO CKOPOTHTH OTepalliiiii BuTpard OaHky. Hampukmaj,
KO (IHAHCOBMIT IHCTHTYT 3MiMCHEOE IOpiuH0 150 THC. TpaHCcKop-
JIOHHHX IUIATEKIB, BATIOBA BAPTICTh SKUX CTAHOBUTH 50 MIH. JION.
CIIA, 3amporoHoBaHa Pimt TexXHOIOris 3/aTHa 3HU3UTH cO0IBAp-
TICTh TpaH3aI<ui'1' 38,21 pon. CILIA no 4,45 non. CIIA. Kpim Toro,
Ha caifTi MPOEMOHCTPOBAHO Te, HACKIJIBKU TEXHONOTs Pinrn Moxe
3HM3UTH WMOBIPHICTh BUHUKHEHHS TMOMUJIOK I Yac 37iCHEHHS
TPAHCKOPIOHHNX IIIATEKIB, CKOPOTUTH Yac iX 00pOOKH, 3a01[aIuTH
Ha KOMICISIX, CTATHYTHX KOHTparenTamu, i T. 1. [10].
Ton-10 cBiTOBUX KPUNTOBAMOT HABEIEHO B TAOM. 2

Ta0muusg 2
Kamirami3zartis Ton-10 cBitoBux kpumrosamor [11]
i{; Kpumrosamora Kanitanizauis puuxy, non. CIIA
1 |Bitcoin (BTC) 602,841,248,126
2 | Ethereum (ETH) 27,456,695,278
3 |Bitcoin Cash (BCC) 7,084,308,594
4 |Ripple (XRP) 6,840,311,329
5 | Litecoin (LTC) 2,575,754,424
6 | Dash (DASH) 2,574,586,012
7 |NEM (XEM) 1,985,067,000
8 [10TA (MIOTA) 1,512,370,222
9 | Monero (XMR) 1,382,483,302
10 |NEO (NEO) 35,510,000

Hespaxaroun Ha OypXIuBHI PO3BHTOK KPHUNTOBATIOT Ta iX
PI3HOMAHITTS, BiTKOIH J0CT 3aMHMIIAETHCS MOHEPOM Ta «BETUKAM
KHTOMY, 3aiiMal0O9H Maibke MOJOBHHY KamiTami3amii ychoro Kpu-
Topunky. He 1apma Bei kpuntoBantoTy, kpim bitkoiny, y (inamnco-
BOMY CBITI KJIMYYTh AIBTKOIHAMY (QJIGTEPHATHBHAME KPHITOBA-
TMoTamMu). Bapto Takok 3ayBaKUTH, IO AEPAKATENl KPUITOBAIOT,
TIpaNiBHUKH 1HPACTPYKTYpH KPUNTOOI3HECY Ta IHBECTOPH TP/~
LiHAHA PUHOK BaJIOT Ta MAIEPOBUX TPOLICH HA3MBAIOTH (iaToM,
a00 (iaTHAMHU rpomIMa.

OcHOBHI mepeBarn KpUTOBAIOTH MOPIBHAHO 3 TANepOBAMH
TpilIMK:

—  PyXu KpuNTOBAMIOTH MOKIMBO IPOCTEXHUTH. [HQOpMALis
IOJI0 BCIX TPAHCAKILIH 30epiracThest y Mepexki OOKUEHH.

— Kpunrosamora Oinbmr nmopratuBHa, HiX TAmepoBi TPOIIi.
Bincyricts Oymp-sKkux KOpIOHiB. Yci TpaHCAKIT 3/iHCHIOIOTBCS
HA/I3BUYAITHO TIBH/IKO Y JiYeHi CeKyHM a00 XBIIHHH Mk Oy/b-
SIKAMH TOYKAMH CBITY.

- Kpumro-Bamoty cknmammime Bkpacti. KoxkHa TpaHcakiis
TIATBEPLKYETHCS HE3ATIEKHIMH TIOCEPETHUKAMH.

— BincytHicTs ¢inancoBux mocepennukis. Bapricts TpaH-
CaKI[i}l Ha3BUYANHO HI3bKA.

~  AHOHiMHICTh BIIacHHKa KprnToBamorh. Jiu peectpaii
KpUNTOraMaHIis He TOTpiOHi iieHTn(iKauiiini ani 0cobucToCTi.

JliHaMiKy pO3BUTKY PHHKY KPUNTOBATIOT SICKPaBO JIEMOH-
cTpye rpadik 3pocTanHs Kypey bitkoiny (puc. 1), amke came Bia
11i€i KpUITOBAIOTH 0arato B YOMY 3aICXKHTh CTaH 1 Kype {HIIHX, &
TAaKOXK JIMHAMIKa BCbOTO PHHKY.

V 2012 p. €sponeiicbkuii neHTpanbHuil OaHK BU3HAYKMB BiT-
KOiH SK KOHBEPTOBaHY JAEHEHTPANi30BAHY BIPTYaIbHY BAJIOTY.

42



HaykoBui BicHMK Mi>kHapoAHOrO rymMaHiTapHOro yHiBEPCUTETY

5000

4000

3000

BTC/USD

2000

1000 i

"W

M.)ﬁ

0

JroT-12 JroT-13 JroT-14 Jrot-

15 JIroT-16 JIroT-17 JroT-18

Puc. 1. lunamika punk

V tomy x poui Oenepanbuuii peseperuit 6ank CILIA BucrioBuB
3AHETIOKOEHICTh MOXIMBUMH 3IiIICHEHHIMH HE3aKOHHOI JisiTb-
HOCTI y MNATiKHIHA cucTeMi BiTKoiH, mpoTe HeA0OpO3UUIHBICTH
ypsiny CILIA Bxe mo3ajy, i CbOrojii came y 1iiit kpaini 0a3yoThes
HafOLTBII IHKOPTIOPOBAHI XeK-(DOH/HM, Oipki Ta 1HIII KOMITAHI,
JISIBHICTD SIKMX TOB’s13aHa 3 kpunrtoBamotamu. Y 2014 p. mpo
KpunToBamoTy odiliiHo 3as8uB bank Axriii, ypsn Benuxoopu-
TaHil CTBOPHB OMHI 3 HAWCTIPUATIHBINIMX YMOB BEICHHS KPHITI-
T0-013HeCy y CBiTi Ta 3alpoBajiB MPOTpaMy MiATPUMKH CTap-
TaliB, TOB’A3aHUX 13 PUHKOM KpUITOBAMIOT. Ypsia Kuraio jnoci
JOCHTb 00ePEKHO CTABUTHCS 0 KPUITOBANIOT, 30KpEMa 4ac Bil
yacy BBOIHTD, & MIOTIM CKAaCOBYE HOBI OOMEXKEHHS Ha KPHIITOOME-
panii. Tum He Menm, came Ha Kuraii mpunanae 70% BupoOHuITBA
BCiX MOHET biTKoiH y cBiTi. IMOHIT0 % MOKHA HAa3BaTH OIHIEIO 3
HAaHIporpecHBHIMMX KpaiH y cdepi mpaBoBoro Ta (iHaHCOBOrO
perynroBanHa Kpuntoantor. Ha mouarky 2016 p. ypsan fmo-
Hil CXBAIIMB 3aKOHOTPOCKT, SKWH BH3HAYA€ BITKOIH AK IIHHICTH
T071i0HO /10 AKTHBIB 1 K 3aKOHHUH 3aci0 0OMiHy.

B Vkpaini 10 KpUNTOBATIOT CHOYATKY TAaKOX MOCTABHITHCS
Bopoxke. Y kimmi 2014 p. HBY nasBaB bitkoin rpomoBnM cypo-
ratoM. A ot Ha modatky 2015 p. 3MiHHB CBOIO IMO3HLIIO 1 3a5BUB
Tpo ITaHK mofo ciBnpati ¢ Bitcoin Foundation Ukraine. 3 moTHs
2016 p. mOUMHAETHCA AKTHBHA CIIBTpAms ypsamy Ykpainu 3 bit-
KOIH-CIIINIBHOTOK0. 30KpeMa, OYB MimucaHuii MEMOPaHIYM LIOJ0
cTBopeHHst E-Vox — eneKTpoHHOTO ronocyBanHs Ha 6a3i Omokueiiny
Eitdhipiym, Taxox Oynma 3amymena omokueitH-margopma e-Auction
3.0 — cucTema JeLEHTPaNi30BaHUX OHJIANH-aYKIIOHIB Y AePKaBHUX
YCTAHOBAX HA MYHILMMATBHOMY Ta 00NAacHOMY DiBHAX. A Hampu-
kit 2016 p. ykpaincbka Oipka cTana mepIioro y CBiTi MIOMAIKOT0,
zie ToprytoTh AepuaruBamu bitkoin. Choronni Ykpaina BXOAUTD B
TOII-10 xpaiH cBiTy 3a KinbKicTio KopucTyBauiB bitkoin. B Vkpa-
iHl 37iiiCHIOE CBOKO MisUTbHICTh HaitOuTbire B CHJ[ BiTkoiH-areHt-
c1BO Kuna, 01HuM 13 IPOEKTIB AKOTO € KpuTOBANioTHA bipika. Tyt
(YHKUIOHYIOTh TaKOXK | BEMHKI JCBENOMEPCEKI Ta J0CITIIHHLIKI
KommaHii, Hanpukmax Distributed Lab [6, c. 85]. Pasom i3 mnwm ami
BH3HAYCHHS TPABOBOTO CTATYCY KPHITOBAMIOT Ha 3aKOHOIABIOMY
PiBHI, aHI MATaHHS ONOJATKYBAHHS JI0CI HE HA MOPSJKY JICHHOMY
B ypsi YKpainm.

JloBrocTpoKOBi iHBECTHLI B KPHUITOBAMIOTY CHOTOAHI CTAJIH
TIOKa30BUMH IS YCi€l eKOHOMIKH, aJIKe 33 PaXYHOK Mpe/CTABHHU-

oBoro kypcy birkoiny

KIB BEJTUKOTO KaIliTally, FOTOBUX BKIIA/[aTH YAMAJi TPOIIi B U(POBI
MOHETH, PO3BHBACTECS TiJTa eKOCHCTEMA 1 3'BIIOTHCS HOBI po6oqi
Micit s Tozei, ki mATpHMYIoTs inppactpykTypy Bitkoiwy i
anbTKoiHiB. OKpIM TOrO, I0BIOCTPOKOBI ()iHAHCOBI BIMBAHHA 31ATHI
TIPUBECTH 710 CTAOLTBHOTO 3POCTAHHS, 1 0€3 HUX BCA I00aNbHA KO-
HOMiKa 3ITKHETbCA 13 Cepiio3HUMH MpoOaeMaMit. 3 KOKHIM POKOM
yce uyacTille TEXHOJOTis pPO3MOfieHoro peectpy (Onokdeiin)
3aCTOCOBYETHCS HE TIBKH y BENMKHX KOPIOpAILisX, a H Ha Jiep-
apHoMy piBHi. Hasitb excrieprt MB® 3axmuxamu Lientpobanku
BCHOTO CBITY aHANI3yBaTH MOKIMBOCTI ONMOKUeiHy, mo0 mocTy-
TIOBO BIPOBADKYBATH HOTO B POOOTI a00 HABITH 3aCHOBYBATH Ha
HBOMY BIAcHi LM(POBI BamoT. [obanbHuii exoHoMiuHUI Qopym
JIaB 3PO3YMITH, [0 TEXHOJOTIs JICHEHTPAI30BAHOTO PEECTPY BiKE
BCEPI03 PO3IIIANAETCS OaraThMa JiepXkaBaMi K TeEpCIeKTHBHA
Mozenb Maiibytasoro mianetd. ['E® mpotsrom 2016 p. 3aiimascs
BUBUEHHSM ONOKUEHHY 1 00TOBOPIOBAB 1I¢ SBMILE 3 BEMUKHMI
(hiHAHCOBUMH IHCTHTYIIIIMH 3 YCHOTO CBITY, BKTR0qatodn JPMorgan
Chase, Visa i MasterCard. fIx moBinomnserses y 38iti [12, ¢. 37],
80% OaHKiB 30MpAKOTHCS 3AMYCTHTH EKCTIEPUMEHTATBHI MPOEKTH
Ha 0a3i TexHoMorii posmogineHoro peectpy, a 90% neHTpobaHkiB
00rOBOPIOIOTH TaKy MOAJIMBICTb, TOMY TOTOBHICTb JI0 TIPHIHATTS
TEXHOIOTii CTUMYITIOE BIPOBAKEHHS MPO(ITBHUX IHHOBALIIH.

3BHUAitHO, HE MOXKHA 3AIMIIMTH 1103 YBArow TOH (akT, mo
IMQPOBI  AKTHBH BHKOPHCTOBYIOTHCS HE TUIBKH Tpeiaepami,
PO3IPIOHMMH THBECTOpaMH, a i CTEKYIIHTAMHU, WO MPArHyTh 10
MHTTEBOTO 30aradeHns. ChOTOMHI KPUIITOBATIOTA JIa€ 3MOTY TIPH-
BATHUM MiANPUEMILIM 1 LILTAM JIEpKaBaM BiKPUBATH HOBI PHHKH.
Asle Ui 1BOTO HABKOJNO KPHINTONPOCTOPY IMOTPIOHO chopmy-
BatH eeKTHBHY HOpMatiBHY 0azy. Y G30 omyOrikyBantu 40THpH
OCHOBHI YHHHHKH CTHMY/TIOBAHHS PO3BHTKY I100a TbHOT CKOHOMIKH
[13, ¢. 59], i KOXeH 13 HUX MOBHICTIO TiIXOJUTh MiJl uH(i)pOBl po-
moBi onuHmIi. He3Baxaroun Ha BHCOKY BOJATHITBHICTS 1 IPHOYT-
KOBICTb aJIbTEPHATHBHUX IpOLLIeH, 0arato (JiHAHCOBUX YCTaHOB i
PEryIsTopiB yce yacTillie BUSBIIOTH /10 HAX iHTEpeC.

Huni 3 mprBoy BUKOPHCTAHHS TEXHOMOTi OJOKUEHH Ta KpHTI-
TOBAJTIOT Ha 0a31 HBOTO ICHYIOTH HE TLIBKH TO3UTHBHI POTHO3H.
3BiCHO, PO3MOJLIEHHH PEECTp HE € TAHALISEI0, ATle 1[I0 TEXHONOT1I0
BAPTO PO3TIAATH SK OIHH 13 MOXUTHBHX 0a3uCiB I () iHAHCOBUX
CepBiCiB HOBOTO TOKOMiHHA. ABTop nociimkenHs [ED minkpec-
JIOKOTB, 1O OiTBIIICTE 3MiH BiIOYAETHCS HEMOMITHO, a B MIACYMKY
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CTOKMBAY] OTPHMAIOT JIOCTYTI /10 AEMIEBINNX | MBAAKHUX (iHaH-
coBux mocayr. Lle ctocyetbest Sk 3BMUAHHUX TpaH3aKLid, Tak i
BENMKKX Orepaliif i Toprisni Ha 6ipxi [12, ¢. 94]. Bucuosku. [Tpo-
BE/ICHHUI1 y CTATTI aHAII3 CTAHy PUHKY KPHITOBAJIOT Ta HOTO B3ae-
Mofii 3 TI00ABHOIO EKOHOMIKOIO BHSBHJIM HAJ3BUYANHO AKTHBHY
JIMHAMIKY PO3BUTKY Ta 3HAYHHH TOTEHIIAN PO3BUTKY JAHOTO CEK-
Topy. KpHITTOBAIOTH, KOXKHA 31 CBOEIO YHIKANBHO TEXHOJOTIEH
Ta TPU3HAYCHHAM, MOXYTh BHCTYNATH He Juule (iHAHCOBHM Ta
IHBECTHIIHHIM 00’€KTaMu, a i MIaTopmMoto Juls HOBUX iH(pa-
CTPYKTYPHHX 3pyIIeHb (hiHAHCOBOI CHCTEMH. YpSIH MPOBITHHX
KpaiH CBITY, a TakoK YKpaiHH akTHBHO B3a€MOZIIOTH y MUTAHHSX
PeraMeHTyBaHHS Ta CTHMYIIOBAHHS PO3BHTKY PUHKY KPUITOBA-
JIOT Ta BU3HAIN, TII0 TEXHOJIOT1i OOKYEHHY 3/1aTH] BUPIMIUTH JIEAKi
HaranpHi 1pobnemu cydachoi inancooi cuctemu. [lopambiii
JIOCTIIKEHHS. MatoTh OyTH CTPSAMOBAHI HA CHCTEMATH3AIIO YsB-
JIeHb TIPO KPUIITOBAMIOTH B OJIOKYEHH-CHCTEM, Ha IIPOTHO3YBAHHS
PO3BUTKY, Ha MOLIYK MOK/IMBOCTEH BUKOPUCTAHHS, Ha 301TbIICHHS
e)eKTHBHOCTI () iHAHCOBOT CHCTEMH.
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JlutBunenko E.A. BumMsiHMe KPHITOBAJIOT Ha
MHPOBYIO (P)MHAHCOBYIO CHCTEMY

AnHorauusi. CTarhs MOCBAIICHA M3YUYCHHUIO BIMSHUS
pBIHKa KPHUIITOBAIIOT HA MHUPOBYIO (DMHAHCOBYIO CHCTEMY.
PaccMOTpeHBl OCHOBHBIE HMHAMKATOPHI Pa3BUTHs PHIHKA
KpUNTOBAIIOT. McclienoBaHbl TEHAEHIMH U IE€PCIIEKTUBBI
Pa3sBUTHs KPUNTOBAIIOT. BBISBIEHO, YTO PBIHOK KPHIITOBA-
JIIOT, KOTOPBIM Ceiiuac OueHb CTPEMUTEIBHO Pa3BUBACTCH,
YK€ MMEeT Pa3BEeTBICHHYIO (MHAHCOBYIO MH(PPACTPYKTY-
Py, TECHO B3aUMOAEHCTBYET C MPABUTEILCTBAMU BETYIIHX
CTpaH MHpa M CIOCOOCH PEHINTh HEKOTOpPBIC HACYIIHBIC
poOIeMbl COBPEMEHHON (PHHAHCOBOI CHCTEMBI.

Ki1ro4eBble €JI0Ba: KPUIITOBATIOTHI, (PHATHBIE BAIOTEHI,
ButkouH, OJIOKYEHiH, TII00aIbHAS SKOHOMHMKA.

Lytvynenko K.O. Influence of crypto-currencies on
the world financial system

Summary. The article is devoted to the study of the in-
fluence of the crypto-currencies market on the world finan-
cial system. The main indicators of the development of the
crypto-currencies market are considered. Trends and pros-
pects of development of crypto-currencies are investigated.
It is revealed that the crypto-currency market, which is now
developing very rapidly, already has a branched financial
infrastructure, closely interacts with the governments of the
leading countries of the world and is able to solve some
pressing problems of the modern financial system.

Keywords: crypto-currencies, fiat currencies, Bitcoin,
blockchain, global economy.




