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Puc. 1. 3aBnanHs qochiAHOI cTaail ayaAuTy 3aIliKaBJICHUX KODHCTyBa‘liBI

(h1HaHCOBOI 3BITHOCTI KPU30BOTO MianpuemMcTsa [4, ¢. 150] I(peI[I/IToplB HOTeHHII/IHI/IX 1H.-
BECTOPIB, BIACHUKIB ToOmo. Taxi

o0CTaBHHM, SK BHUHHUKHEHHS 1 PO3BUTOK KPU30BOTO CTAaHYy Ta 3aIlIKaBJIEHICTbH
KEpIBHUIITBA MIAMPUEMCTBA Y IPUXOBYBaHH1 IITMOMHU 1 HAC1IKIB (DIHAHCOBOT KpU3H,
3YMOBJIIOIOTh CYMHIBH III0JI0 PEAIBHOCTI OLIHKH CaMHM I AIPUEMCTBOM (PaKTUUHOIO
¢dinancoBoro crany. Came ayuTop € TOI HE3aJICKHOIO Ta KOMIIETEHTHOIO 0C000I0,
sSKa 3/laTHA Ha IIJACTaBl MOMEPEIHBbO MEpeBipeHOl (PiHAHCOBOI 3BITHOCTI OI[IHUTH
(biHaHCOBUH CTaH KPU30BOT0 HiI[HpI/IGMCTBa

[TinOuBatoun MiACYyMKH, CyYacCHHMM ayJUT XO4a 1 Ma€ Ha METI BHU3HAYCHHS
MOTOYHOT'O CTaHy 1 MPOrHO3YBaHHS MalOyTHHOTO MIAMPUEMCTBA, MPOTE HE 3aBKIU B
3MO31 CIPUSATH MOAOJAHHIO (iHAHCOBOI Kpu3H. J[okazom Tomy € ry4Hi (hiHaHCOBI
CKaHAaJIM 3 0AaHKPOTCTBAMH (B T.4. MOJIi 1 10 MOTOYHOI TJI00ATBHOT KPU3H) BEJIUKUX
MIJMPHEMCTB, K1 YCHIIIHO IMPOUIIUIN ayIUTOPChKI IepeBipku. (s momomaHHs 1€l
I00abHOI Kpu3u MOTPiOHI HOBI pimeHHs. [loTpiOHI HOBI TexHOJOTII aymuTy,
NOTPiOHI Taki ayJUTOPH 1 ayAUTOPCHbKI BUCHOBKHU, SIKI Jomomaranu 0 (opmyBaTu
TOBIPY 10 CyO0'€KTa ayJaMTOPCHKOI IEpPeBipKH, BUTITHO BIiAPI3HAIM O HOro BijI
i IPUEMCTBA, SIKE TII€ HE MPOXOMIO Ay TUTOPCHKY TIEPEBIPKY.
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BITKOIH K ®IHAHCOBA IHHOBAIIIA B IIEPIOJ CTAHOBJIEHHSA
THOOPMAIIMHOT'O CYCHIJIBCTBA
3axapuenko H.B.
KaH/IUIaT EKOHOMIYHUX HayK, JIOIECHT Kadeapu CKOHOMIKH Ta MOJCITIOBaHHS
PHUHKOBUX BITHOCHH
Boosanux /I.B.
CTyZEHT 4 Kypcy, crienianbHicTh «DiHaHCcH, OaHKIBChKA CITpaBa Ta CTPaXyBaHH
Ooecvruii HayioHaneHull yHigepcumem im. 1.1. Meunuxosa
m.O0eca, Yrpaina

Huni HaiiBUIMuil piBeHb 1HHOBAUIHHOI PO3POOKM B MEPIOJ  CTAHOBICHHS
iH(MOpMaIIitHOTO CyCHIBCTBA MAIOTh €IEKTPOHHI rpomri — 6iTkoid (Bitcoin, BTC),
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AK1 OTPUMAJIM Ha3By “KPHITOBajOTA” abo “BipTyaspbHa BaiioTa”’, 30KpeMa B
odiuiiinux 3BiTax CBiTOBOro 0aHKy Ta €Bponencm<oro LIEHTPANILHOTO O0aHKy (€I_[B)
O06oport 0iTKOIHY 3a0€3MeuyI0Th OpraHi3allli Ta MmiaIpPUEMII, SKi 311MCHIOIOTh IPUHOM
KPUNTOBATIOT, AK 3aci0 Miarexy 3a HaJaHl mociayru abo HagaHuid ToBap, abo
Tpeiaepy, sKi OOMIHIOIOTH iX Ha PI3HI BaJIOTH Ha OHJANHH-OipxkaxX. AKTyaJlbHICTb
TEMHU TIONSATAE y NOCTIPKeHHI (peHOMeHy OITKOiHYy Ta CTPIMKOTO 3pOCTaHHS HOTO
BapTOCTI Ha CBITOBUX OiprKax.

MeTtoro nociipkeHHsI € OIliHKa MepeBar Ta HEAOJIKIB 1HBECTYBAaHHS peajbHUX
KOLUTIB y KPHIITOBAIIIOTY.

IIpenveToM RoCIiKEHHS € OITKOIH, Ta HOr0 PO3BUTOK Y HPOCTOPOBO-YACOBOMY
BUMIpI.

bitkoin (anmi. Bitcoin, Bix bit - «6iT» 1 coin - «MOHETay) - MiPIHTOBa IUIATIKHA
CUCTEMA, SIKa BHUKOPUCTOBYE OJHOMMEHHY OAMHUIIO s OOJIKy omepauii 1
OJTHOMMEHHUHN MPOTOKOJ mepenadi gaHux. J{ms 3abe3nedeHHs (YHKIIOHYBaHHS 1
3aXMCTy CUCTEMH BUKOPHUCTOBYIOThCS KpunTorpadiudi Meronu. Bes iHdopmanis npo
TpaH3aKIii MIXK aJpecaM CUCTEMU JOCTYIIHA Y BIAKPUTOMY BUIIsiAL [1].

[lepmie, mo cmif Bi3HAUYWTH: KPUNTOBAIIOTA, 3 TOYKH 30pY HAI[IOHAIBHOTO
3aKOHOAABCTBA, HE € FPOIINMA.

[Ile B mucromami 2014 poxy HamionanpHuii OaHK JaB pO3'SICHEHHS, IO BiH
posmisigae  "BipTyanbHy BamioTy" (OITKOIH) SK TPOIIOBHM Cyporar, sIKAUA He
3a0€e3MeUeHHs peanbHOI0 BAPTICTIO, 1 HE MOXKE€ BUKOPUCTOBYBATHUCH (DI3UYHUMU Ta
IOpUJIMYHUMH 0cOo0aMu Ha TepuTopli YKpaiHM SK 3acid IUIaTexy, OCKUIBKH IIe
CYIIepeYUTh HOPMaM yKPaiHCHKOTO 3aKOHOJaBCTBA.

Posmisinemo nepesaru ta He):[OJ'IiKI/I 6iTK0iHy [2].

ITounemo 3 repesar, Ha siki y OITKOIH-IHBECTOPA € ITIACTaBU PO3PAaXOBYBATH:

1) bitkoin JIEMOHCTpYeE cTaOUIbHE, B PIYHMX MacmTadax, 3pOCTaHHS I[1HH, 1 €
IiICTaBU BBAXKATH, IO LEH TPEH] 30CPEeKETHCS.

2) JoBipa cmoiapHOTH J0 OiTKOoiHa Oumbmia, HIK J0 Oyab-AKOi 1HIIOT
KPHUIITOBATIOTH, IIIO J0 MIEBHOI MipH TapaHTy€e OITKOIHY 3aXUCT HE TiIBKH BiJ Kpaxy, a
1 B1Jl TPUBAJIOTO 1 CUJIBHOTO 3HWKEHHSI I[1HHU.

3) VYcmimae BI/IpiHIeHHSI np06neMH MacimTabyBaHHsl OITKOIHA, SKIIO HOTO
B/[ACTBCS JIOMOTTHCSL, TAKOXK BIIKPHUE LiHI «IH(PPOBOIO 30110Ta» LIIIX BIOPY;

4) biTtkoin Bosozie Habarato OUTBIION JIKBIAHICTIO B MOPIBHSHHI 3 OyIb-sSKOIO
1HIIOK0 KPUOTOBATIOTOIO.

Minycu Ta pusuku [2].

1) Ilpobnema MacmitaOyBaHHS OITKOIH-MEpEXi MOKM IO HE BHpIHIeHA. TuMm
4acoM, MPOMYCKHA 3/IaTHICTh MEPEXK1 JaBHO BUKIIUKAE TPUBOTY, a 3pOCTaHHS KOMICIH
pOOUTh HEBUTIAHUMHU JIpiOHI TpaH3akilli (HaNpUKIaa, MOB'S3aHl 3 PO3APIOHOIO
TOPriBJCIO, Y OTPUMAHOTO B OITKOIH-KpaHax), Ta 1 TPaH3aKIli 3 MPUCTONHOIO
KOMICIEIO BCE YacTilue "3aCTPSIOTh" B MEPEXKi.

2) IIpoieMa HaAMIPHOTO JEPXKABHOIO PETyIIOBAHHS, a B IEAKUX KpaiHax, i
SABHOI 3a00pPOHHOI TOJITUKH, IJIs1 OITKOIHA CHOTOMAHI ILIKOM aKTya/lbHa. 3aifBuii
KOHTPOIIb, B IAHOMY BHIIA/IKY, € 3BOPOTHOIO CTOPOHOIO HOTO JIeTalli3aLlii.

3) Pizke 3pocrtanHs Kypey O1TKOIHA OCTaHHIM YacOM (BII[ $1000 no $1300 3a
ciuenp-kBiTeHb 2017 poky i Big $5300 no $7300 3a ocraHHi ABa THXKHI) TOPOIKYE
noOOIOBaHHS B TOMY, IIO Kypc Moke "oOBanuTucsa" 1 HaBiTh IOBEPHYTUCS Ha
KOJIUIITHI TO3HUIIii; BTIM, y OiTKOiHA OYy/iH 1 € CEepiio3HI MepeayMOBH ISl 3pOCTAHHS,
TOMY 30BCIM HEOOOB'SI3KOBO PO3IVISAATH 1€ 3pocTaHHA sk "OynpoOamky". Jljist Toro,
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mo0 OuUTbIl JIeTallbHO MpoaHami3yBaTh caM (EHOMEH, HEOOXITHO PO3IISTHYTH
3POCTaHHSI KPUIITOBAJIOTH rpa(bquo 110 IPEACTABICHO Ha puc. 1.

EView.com, November Us, 201 7 23
BITFINEX: BTCUSD D 7369.0 ¥ —0.9 (—0.01%) O: e MLTEeTe TR mTIeE

BBBBBBB / Dollar, D, BITFINEX
vol (20) vooo.o
Frzono
! Fesooo
s400.0

i Aug sep oct nou

Puc. 1. I[I/IHaMlKa 3pOCTaHH$I KypcCy KpI/IHTOBaJHOTI/I (CTaHOM Ha kBiTeHb 2017 poky) [4]

KotupyBanHs OITKOIHY 3aJIe)KUTh BUKIIOUHO BiJl OajaHCy MOMUTY 1 MPOIMO3HIIIi,
BOHA HIKUM HE PETYIIIOEThCS.

3 2009 no kBiteHsb 2010 poky OITKOIHM JUIIIE HAKOIUYyBAJIUCS. 25 kBiTHs 2010
poKy BinmOymacst mepina odimiiiHa mpojaaX oaHiel Tucsdi OiTkoinm mo 0,3 1ieHTa.
Tinbku B moromy 2011 poky 3a OITKOIHM ITOYaIU JlaBaTH OM3bKO Joapa. I[o KIHIIS
uepBHs 2011 poky 1iHa gocsria 29,57 nonapa. 3 THX mp BapTICTh OITKOIHY 3pOCTaE,
HCplOI[I/I‘{HO TIEPEeKUBAIOIH HCplOI[I/I nafinasa. B gepsHi 2017 poky Kypc OiTKOIHY
JOCSAT MKy B TPU THCSY1 Tonapis, a B oBTHI 2017 poky Bupic 1o 70008 [3].

TakuM YuHOM, PO3BUTOK 1H(GOPMALIIMHOTO CyCHUILCTBA CIPUUYUHUB TOSIBY HOBUX
dbopMm Tpormiel, MpoTe HE BUSIBICHO WMOBIPHOCTI iXHBOI >KUTTE3NATHOCTI Ta
MPAKTUIHOTO BUKOpUCTaHH:. IIprkitazom 1poro € OITKOIH 5K (iHAHCOBA IHHOBALIA 3
BICOKHMM CTYIICHEM HOBU3HH Ta HEBU3HAYCHOCTI. lle 3yMOBIIOE BaXIMBi 3MiHU B
TPOIIOBIN 1 MIATDKHIA cHcTeMax, SKi MPHU3BEAYTh A0 3MiH y (iHAHCOBIM Mopaemi
CY4acCHOTO CYCILJIbCTBA.
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HAINPAMU 'APMOHIBAILIL KPEIUTHOI IOJITUKHA CYYACHHUX
BAHKIBCHbKUX CTPYKTYP YKPAITHU

Mapuniok JI. B.

[IpoBinHu# €eKOHOMICT 3 00CITYTOBYBaHHS 1HAUBIAyadbHUX VIP-KIiHTIB
IIAT « bBAHK KPEJIUT JIHIIIPO»

M. Kuis, Ykpaina
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