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B. 1. 3axapuyeHnko

PET'YJIIOBAHHSI KPUIITOBAJTIOT SIK MEXAHI3M HENTPAIIBALIL
iX CJIABKMX CTOPIH: MOJEJLHUI NIAXIJ

Y cmammi 3’sacoeano npuuuHu npuckopeno2o po3eumky Qinmexy, 30Kpema nosAeu Kpunmosauom.
3aysadiceno, wo éenuxa UMOGIPHICb WUPOKO2O SUKOPUCTNAHHS KPUNMOBATIOM K 3AC00Yy Naamedicia, 0oicy
ma iHgecmy8amHs 3 0COOAUBOIO 20CMPOMOI0 CMABUMb NUMAHHA WO000 IX pecylo8anHs HA 0epICABHOMY
ma MidcHapoOHoMmy pigHsax. Bionosiono, nocmasneno 3a memy npogecmu No2iubOienull auaniz CUIbHUX
i cnabKux cmopin KpUnmosanom 6 ACneKmi ix pezynio8anHs 6 pamKax 8i0n08IOHUX Mooerell.

Biomiueno, wo o0Hiclo 3 HAUCUTLHIWUX CMOPIH KPUNMOBATIOM € IX OeyeHmpanizo8anuil xapaxkmep.
Jlo cnabkux cmopin yux 6anOm  GIOHECeHO: HeOOCKOHANICMb MeXHON02ii  ONoK4elH; 3HAYHY
EHep2osUMpPamuicms UO0OYBaHHS (MAUHIH2Y); GUCOKY BOAAMUNLHICHb, HASGHICTNL «NO2AHUX AKINOPIBY,
NO8’A3AHUX 13 BIOMUBAHHAM «OPYOHUX Zpowielly, UMOBIPHICMb GUMICHEHHS 3 00i2y HAYIOHALHUX BATIOM.
Iiokpecneno, wo 0 ix nelimpanizayii Mae 3acmMoco8y8amucs a0eK8amHuull pe2yiamopHUll MEXaniam.

Buoxpemneno n’sams mooenei pecyniosanHs KPpUNmMosdaiiom. penpecusty, sika nepedbavae nogHy ix
3abopony (bonisis ma iH.); KoHCepeamueHy, wjo 00360JA€ iX KYNien0-npooaxc miioku Qisuunum ocobam
(Kumaii); nibepanvhy, sika nepedbauac oinvwicms onepayii ixuvozo obiey (€C, Vrpaina, CIIA ma in.);
neeanvroeo obiey (llsetiyapis, Anonis ma in.); 0036inbHY, 3a AKOI OIMKOIH GU3HAEMbCSA 3AKOHHUM 3ACOO0M
naamedcy (Canveadop). Jlosedeno, wo na Gopmysanns yux mooenei 3HAYHUU SNIUE CHPAGIIOMb OIi
CBIMOBUX | HAYIOHANBHUX Pe2YNAMOPI8, MINCHAPOOHUX NAAMINCHUX CUCTEM | (POHOOBUX PUHKIE.

Hiokpecneno, w0 He3gadxcawuu HA 3HAYHI  OOMedCeHHs, CIMOsUll  00cse  MpaH3aKyiu
3 Kpunmosamomamu weuoxo 3pocmae. Ilpuuwomy VYipaina 3a indexcom 6UKOPUCMAHHSA KPUNTMOBATION,
6 momy uuci t 0s yine 000poHU KpaiHu, € OOHUM i3 C8IMOGUX Ni0epis.

3pobneno BUCHOBKU, OpIEHMOBAHI HA 3MIYHEHHS C8IM06oI eanomuoi cucmemu. Pexomendosano
Pe2y08aHHS KPUNMOBATIIONM CAPAMOBY8AMU 8 HANPAMKY N030A8IeHHs iX 0eyeHmpanizo8anozo xapakxmepy —
wiiaxom mpaucopmayii' y HayionanwbHi yughposi eanomu.

Knrouoei cnosa: xpunmosanioma (cuibHi i ciabKi cmoponu), OImKoiH, Mpan3akyii Kpunmosaiom,
Pezyniosants Kpunmosanom (Mooei, 3acoou, incmumymu ma incmumyyii), yugposa saioma.

IMocTtanoBka mpo6jemu. /[uHaMiyHI 3MiHH y T€OEKOHOMIYHOMY Ta T'€OIMOJITHYHOMY IPOCTOPAX,
moB’si3aHi 31 cBiTOBOIO  (iHaHcoBoro kpm3orw 2008—2009 pokiB, KOpPOHABIPYCHOIO MaHAEMIEIO
Ta POCICHKO-yKPaiHCHKOIO BiHOO, 3yMOBIIIOIOTH IPUCKOPEHUH PO3BUTOK HOBUX (PIHAHCOBHMX TEXHOJOTIH
(pinrexy). Tak, mosiBy meprioi BipryanbHoi BamtoTH (OiTkoiHa) y 2009 pomi 6araTto XTO 3 y4YCHHX
1 IPaKTUKIB MOB’SI3y€ 3 HEMOKJIMBICTIO IeP>KaBHOI BlIaan Ta OAHKIBCHKUX CUCTEM aJeKBAaTHO pearyBaTH Ha
BUKJIMKM, $IKI BHHUKalOTh OCTAaHHIM dYacoM Iiepel (iHaHCOBUMM CHCTEMaMH KpaiH 1 OKpeMHMH
¢binancoBumu iHctutyiisima [1, c. 81]. BoHu BBakaroTh, IO came BipTyalbHi TpoIli (KPUIITOBAIIOTH)
MiBUIIYIOTh MOXIIUBOCTI iHBECTOPIB 11010 30epekeHHs iX (JiHAHCOBHX aKTHBIB, CYTTEBOTO 3HWKEHHS
KoMicii 3a iHaHCOBI TpaH3aKIii Ta YHUKHEHHS HHMH JKOPCTKOI'O KOHTPONI 3 OOKy ypsay
Ta eHTpoOaHKiB. Benmka WMOBIPHICTP HIMPOKOTO BHKOPWUCTAHHS KPUIITOBATIOT SK 3ac0O0y IUIATEXKIB,
00iry Ta iHBeCTyBaHHA HEaOMSIK TypOye BiaaHI CTPYKTypH, OCOOJIMBO 3 TakuWX NPUYMH, SK 3HAYHA
€HEeproBUTPATHICTh BUAOOYBaHHS (MalHIHTY) KPUIITOMOHET, BUCOKA BOJATUIBHICTh PUHKY KPHUITOBAMIIOT,
HasBHICTh «IIOTaHUX aKTOPiB» B KPUNTOMEpeXaxX Ta BUTICHEHHs 3 0O0Iry HalliOHaJFHUX BaJIOT,
1 3 0COOJIMBOIO TOCTPOTOI0 CTABUThH MUTAHHA IOJIO0 1X PEryNIOBaHHS Ha JIEPKABHOMY Ta MIXHApPOJHOMY
PiBHSIX.

AHaJi3 ocTaHHiX AochaimkeHb i myOuikaunii. [IutanHs perynmtoBaHHS KPUOTOBAIIOT JOCTATHBO
IPYHTOBHO PO3IJIIHYTI y Mparpix 0arathbOX YU4eHHX, 30KpeMa i TaKuX BITYM3HSHHX, sik: H. Apxipeiicbka [2],
C. Bosocosuu [3; 4], T. Imurpenko ta B. Boskosa [5], O. Kosansuyk [6], B. Kopuees ta O. Uebepsiko [7],
O. JTrookina ta O. Tkauenko [8], T. INaBnenko ta M. [{ydenko [9], C. CmepiueBchkuit Ta O. Cy3aasnesa [10]
Ta iH. OmHaK y OUIBIIOCTI 3 HUX HE aKLECHTYEThCA yBara Ha TICHOMY B3a€MO3B’SI3KYy iXHIX CHIIBHHX 1,
0c00JIMBO, CIIA0KHX CTOPIH 3 aJeKBAaTHUMH Me€XaHi3MaMM pEryJIlOBaHHS B paMKaX BiAIOBIIHUX MOJEIEH.
OxpeMi ¢akTH 1 MONIOKEHHS, SIKi BKa3yloTh Ha Iie, MIBUALIEC MOJKHA BiTHAWTH Ha BeOcaiTax.
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IMocTtanoBka 3aBaaHHsi. MeToo CTaTTi € NOMMONEHMH aHami3 CHIBHUX 1 CIa0KUX CTOpIH
KPUTNITOBATIOT (3 aKIEHTOM Ha JApYyri) B acmeKkTi IX peryiioBaHHS B paMKax BIANOBIIHUX MOIETNeH,
BHOKPEMJICHHX 32 KPUTEPIEM KOPCTKOCTI 3aXO0IiB MT0I0 OOMEKCHHS OCHOBHHUX OIIepalliii 3 HUMHU.

Buxkian ocHoBHOro marepiany. Kpunmosanioma (Bin auri. Cryptocurrency) — pisaoBua nupoBoi
BaJIIOTH, €Micis Ta OOJIK $KOI BHUKOHYETHCS ACLUEHTPATi30BaHOI IJIATIKHOIO CHCTEMOIO MOBHICTIO
B aBTOMATUYHOMY peKUMi (0€3 MOXKIMBOCTI BHYTPILIHBOTO YH 30BHILTHBOTO aaAMiHicTpyBaHHs) [11].

Koxna xpumnroBamoTa moOyoBaHa 3a TEXHOJOTIEIO OIOKYEHH, 3a KO0 acHMeTpu4yHe MU pyBaHHSI
BHKOPHCTOBYETHCS AJIS TIEPEBIPKHU MOBHOBAKEHB (3axHCTy iH(OpMarii), a iHmN Kpunrorpadidai METOInu —
SIK I0Ka3 BHUKOHaHOI poboTu Ta/abo Proof-of-stake (mokasy 30epiraHHs TEBHOI KiTBKOCTI KOIITIB
Ha paxyHKy). IlepeBipka i mMiATBEpIKCHHS TpaH3aKUilil y JAHIIOKKY OJOKIB 3A1HCHIOETHCS 32 TOMIOMOTOO
MaiHIHTY KPUIITOBAIIIOT.

[Mepiioro KpuUnToBaOTOK cTaB Bitcoin, crBopenuit po3poOHUKOM ab0 TPYMOK PO3POOHHKIB i
ncesaoriMom Caroci Hakamoro 2009 poky. Husi kpunroBamtor pa3om i3 xapadopkamu (po3ranykeHHIMH
OJIoKkueliHa Ha JBa MapajelbHi JIAHIIOKKH OJIOKIB, SIKI MOYMHAIOTH IPAMIOBATH HA PI3HUX TEXHOJOTIYHUX
MPUHIMIAX ), HAPAXOBYEThCA OMU3BKO 1,2 THCSY.

KpunroBantotu, xoua it He BigHOCAThCS 10 (iaTHHX (00 He MalwTh cTtaTycy o(iliifHOl Mpono3uiii
IpOILIeii), OHAK BCE JK MAIOTh PSJ JOCTATHBO CUTbHUX CMOPIH, 30KpeMa TaKuX:

1) oeyenmpanizosanuii xapaxmep (BiACYTHICTb IEHTPAJIBHOIO OaHKY, a TOMY KOKE€H KOHTpPArcHT
MOJXKE€ TEePEBECTH TPOIIi iHIIOMY KOHTpareHTty 0e3 MOoCepeqHUKiB — OaHKiB 1 IIIATLKHAX CHCTEM 1 TOMY
J)oJHA 3 OAHKIBCHKMX YCTaHOB HE Ma€ MOXKJIMBOCTI OTPHUMATH KOMICIIO 3a 3MiMCHEHHS Omepalliii 3 [MuMu
rpoIIrMa);

2) 6IOCYmHICMb 0epAUCABHO20 KOHMpPONio 3a mpanzaxyiamu (KoneH OaHK, y T. 4. W LEHTPAbHUIA,
HE MOXe€ X KOHTPOJIFOBATH; KPUIITOMEPEKEIO MOXKYTh YIPABIISATH JIUIIE 11 yYaCHUKH);

3) giokpumuii ko0 aneopummy (1€ 03BOJSIE KOPHUCTYBATHUCS KPHUIITOMEPEXKE 1 3aBECTH
KpHUITOTaMaHelb KOXKHOMY Oakardomy);

4) anonimuicmo mpansaxyiu (iHGopMarii TPO BIACHWKA KPHUIITOTAMAHI HEMaE, B MeEpeKi
(ikcyeThCs TUIBKH HOMED raMaHIis);

5) oomammnsa saxuwenicmo monem (X He MOXKHA CKOITIFOBATH).

6) mesnauna Komicia xpunmonpoyecuney (BoHa He mepeBuinye 1%, Tomi sK Komicii OaHKIB
nocsraiots 10 %);

7) HecxunvHicms 00 iHaAYIl (TOMY IO EMITYETBCS 0OMEKEHa KUTBKICTh MOHET, 30KpeMa OiTKOIHiB,
inme OoOMeXye MOXIUBOCTI UEHTPOOAaHKIB 1 YpsiiiB IIOJ0 MaHIMyIIOBaHHS OOMIHHMMH Kypcamu
HaIliOHAJbHUX BaJTIOT).

BoaHodac y KpUNTOBAMIOT € YAMAJO W CrabKux cmopin, MO CTPUMYE iX BUKOPUCTAHHS SIK 3aC00y
aTexis, o0iry Ta iHBectyBanHsa. Came Juist ix HeWTpamizaiii (3r1aJKyBaHHS) 1 Ma€ 3aCTOCOBYBATUCS
MeXaHi3M, Mij] kUM, 32 A. KylnbMaHOM, pO3yMI€ThCSl «TIEBHA CYKYIHICTh 200 TOCIHIiJOBHICTh EKOHOMIYHHX
st |12, ¢. 34]. J10 OCHOBHMX CJIA0OKUX CTOPIH KPUIITOBAIIOT MU BIJIHOCHMO:

1. Heodocxonanicme i cknaduicmo mexuonozii onoxuetiny. OIUH 13 IMOBIPHUX PO3POOHMKIB OITKOTHY
Jxummi CoHT 3a3Ha4MB, IO JUTA Ii€1 KPUITOBAIOTH, SK i 0araThoX iHIINX, came I1i poOJIeMH € TOJIOBHUMU
[13]. Bin 11e mosicHIOE THM, IO apXiTeKTypa OoKdeiiHy (0e3 TOYOK arperariii, MEHEKMEHTY Ta KOHTPOJIIO)
Mae JIeKiIbKa TeXHIYHUX HeloiKiB. OCHOBHHMM 13 HUX € IUC(YHKIIOHAIBHICT, TOMY HIO Ha MPAKTHII i1CHYE
Oarato BWIIB oOmeparliid, sIKi CKJIaJHO a00 i B3araji HEMOXIIMBO MPOBECTH O€3 TOBHOTO KOHTPOJIO Hal
iHpOpMalli€lo, HAPUKIal — BUSIBUTH MIaxpaichbki cxemu. Kpim Toro, aenentpanizoBati cuctemMu (6€3 TOUOK
arperamii) 4acTo CTpaXIalOTh BiJl HHM3bKOI HAMIHHOCTI Mepexki, OcOOJMBO TPH 3POCTaHHI KUIBKOCTI
KOPHUCTYBauiB, 110, 3TiiHO Teopema CAP, NpU3BOJMTH /10 BUMYIIICHUX KOMIIPOMICIB MK Y3TOJIXKEHICTIO JaHUX
Ta iX JocTymHicTio. KpunroBamoTH B 1IbOMY BiTHOIIEHHI 3HAYHO MOCTYMAIOTHCA MITYYHOMY IHTENIEKTY: 1 He
TIIBKA TOMY, IO TOW Tiependadac CTBOPEHHS IEHTPATI30BAHUX JaTa-IEHTPIB, a i TOMY IO HAKOMUYYyE
HEOoOXiTHUH 1 HaBiTh HAJIMIIKOBUM MacuB iH(opMamii mpo KOpHCcTyBadiB Mepex. PakTUUHO OJNIOKUYEHH He
NPU3HAYECHUH Ui 3HAUHUX 00CATiB TpaH3akuid. s npuilHATTS OlmblIicTiO OIOKYEHH TakoXk MaB Ou OyTh
3pYYHHM Yy BHKOPHCTaHHI, OJHAK BiH NOTpeOye cHemialbHUX 3HAaHb 1 HABUKIB. BakIMBOIO 0COOJMBICTIO
CTBOPEHHSI KPHUIITOBAJIIOT, 30KpeMa OITKOiHA, € MOCTIHE YCKIaIHCHHS aJlrOpuTMy po3paxyHkiB. Lle o3Hauae,
110 KOYKHA HOBA «MOHETa» BHI00YBAETHCS 3 OLIBIIMMU BUTPATAMH Yacy Ta €HEPropecypciB.

2. 3Hauna eunepeogumpammuicms 6ud00y8anHs (MauHinzy) kpunmosanom. MalHIHT mnepenOavae
CTBOPEHHSI HOBHX OJIOKIB Uil MiATBEPDKEHHS TpaH3aKWid y OJIOKYeHHI 3 MOXKIHMBICTIO OTPUMATH
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https://uk.wikipedia.org/wiki/%D0%91%D0%BB%D0%BE%D0%BA%D1%87%D0%B5%D0%B9%D0%BD
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https://uk.wikipedia.org/wiki/%D0%9A%D1%80%D0%B8%D0%BF%D1%82%D0%BE%D0%B3%D1%80%D0%B0%D1%84%D1%96%D1%8F
https://uk.wikipedia.org/wiki/%D0%94%D0%BE%D0%BA%D0%B0%D0%B7_%D0%B2%D0%B8%D0%BA%D0%BE%D0%BD%D0%B0%D0%BD%D0%BE%D1%97_%D1%80%D0%BE%D0%B1%D0%BE%D1%82%D0%B8
https://uk.wikipedia.org/wiki/Proof-of-stake
https://uk.wikipedia.org/wiki/%D0%91%D1%96%D1%82%D0%BA%D0%BE%D1%97%D0%BD
https://uk.wikipedia.org/wiki/%D0%A1%D0%B0%D1%82%D0%BE%D1%88%D1%96_%D0%9D%D0%B0%D0%BA%D0%B0%D0%BC%D0%BE%D1%82%D0%BE
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BUHAropoay y ¢opmi eMiToBaHOi KpunroBaimtoTH. OfHak Ha 00CIIyroByBaHHs OJHi€]l TpaH3akii B OiTKOTHAX
BuTpadaetbes 934 kB1/rox eneprii, Toxi sk Ha poBeneHHs 100 000 Tpanzakiiii B cucremi VISA — B 5,5 pa3
MeHITe . 3a PO3paxyHKaMH HiepnaHAChKoro J0ciiaHuKa Ajekca ae Bpuca, 6itkoin y 12 Tuc. pa3iB Giiblr
CHEPrOEMHHI, HiX GaHKH. Tomy HaBiTh 1st [HTEpHET-TIraHTIB MaifHIHT OITKOIHIB CTa€ HEBUT1IHUM.

3a indopmaniero BBC (3 mocunanHsaM Ha pe3ynbTatu AocHiikeHHs KeMOpumIKChKOro yHIBEpCUTETY),
Ha CBITOBHH MaiHIHT OITKOTHIB LIOPiYHO BUTPAYaETHCS CTUIBKH K EJIEKTPOCHEPTii, CKIJIbKHU ii CHOXXHUBaE
KOYHa 3 TakuX KpaiH, sik Hopseris, Ykpaina i Apreutisa — 6aussko 121,36 tepasat®. linst Tix kpainax, 1e
CJIICKTPOCHEPTis BUPOOISAETHCSA 13 HETPAIUIMHMX, a TaKOX BIJHOCHO JEIICBHX JDKEPEN CHeprii —
TepManbHux miazemaux oA (Icmanmis), eneprii BynkaniB (CanbBagop), rigpoeneprii (Hopseris), atomuol
eneprii (Pocis), BitpoBoi eHeprii (EcToHis) — I1e He Ma€ KPUTHYHOTO 3HAYEHHS. AJie M1 eHeproaediMuTHUX
KpaiH — Mamnaif3ii, 4acTkoBo — YKpaiHH Ta IHIINX IIe Ma€ MPUHIMIIOBE 3HAYEHHSA, 0O 3YMOBIIOE HU3KY
C€HEPrOCKOHOMIYHUX TMpPOOJieM, MOB’SA3aHUX, 30KpeMa, 3 KpaADKKaMH eJeKTPOeHeprii Ta HecIUIaToo
nonatkiB. B Ykpaini HalOuIbmy KpunrodepMy, 110 3aliManacs HE3aKOHHOIO MIsIBHICTIO, PaBOOXOPOHII
BrsiBHUIH BITITKY 2021 poky y BinHMI — B omHOMY 3 KonumiHiX mpuMimieHb AT «BiHHHISIOOIEHEPTOY.
[{omicsuna cyma 30UTKIB Bif i1 isSUTBHOCTI CTAHOBHJIA BT 5 110 7 MITH I’pH4.

MaliiHiHT KpUIITOBAIIOT, OCOONMBO Ha 6a3i KapOOHOBOI €HEPreTHKH, TATHE 3a COOO0 Ille M HHU3KY
CKOJIOTIYHUX MPOOJeM, MO, 3PEIITOI, MOXXE 3aBaJUTH BHKOHAHHIO [lapH3bKOi KIIMAaTHYHOI YrOJH.
JoHenaBHa Lie IoHaiOiIbmIe crocyBanocs Kuraro, Ha sxuil y 2017 poui mpunazano 72 % MaiHIiHTY
OITKOTHIB 1 3HaYHA YaCTHUHA €JICKTPOEHEPril, BUPOOJICHOI Y CBITI Ha BYT'JIbHUX €IIEKTPOCTAHIISNX, TOMY YPSI
y BepecHi 2021 poky 3a00pOHHB MalHIHT KPUNTOBAIIOT. BinTak, y mpyriii moioBuHi 2021 poky Haitdimbma
yacTka MaiHiHTYy OiTkoiHa mpumamana Ha CIHA (35,4 %), Kazaxcran (18,1) i P® (11,2 %). Haromictb
vyacTka Ykpainu — HezHauna (0,13 %) [14].

3a HUHINIHBOI PUHKOBOI BapTOCTI KPUNTOBAIIOT iX MaWHIHT MPHU3BOAUTH JI0 BUKHIIB Ha PiBHI
120 mma T CO, Ha pik, IO eKBiBaJICHTHO BYyTJeneBoMy ciimy Bim 100 muH. aBiapeiciB Tyam 1 Ha3anm Bif
IlBenii no Taimammy’. Tomy, mo6 CopuaTd BuUKOHaHHIO Ilapmsbkoi yromm, IlBeuis 3akmmkama €C
3a00pPOHUTH Ha CBOIN TEPUTOPii MaWHIHT KPHUITOBANIOT, 30KpeMa Ha amroputmi Proof-of-Work, sxumit
nependoadae 0coONIMBO €HEPrOEMHN CTIOCIO TX BUIOOYBaHHS.

Y CampBamopi ais BHpIIIEHHS TMPOOJIEMH EHEPrOBUTPATHOCTI BHIOMAOOYBaHHS OITKOIHIB
nependavacTbcsl BUKOPUCTOBYIOUM CHEPril0 BYJKaHIB i3 HyaboBuM piBHeM BHKUAIB CO,. Ille Oumbin
paaMKaIbHUHN NUIAX BUPIMIEHHS Ii€i mpo0ieMu 3amponoHyBalid po3poOHuKH Onmok4veliHy Ethereum. Bonu
IUIAHYIOTh TIEPEBECTHU IO KPHUIITOBAIIOTY HA CTEHKIHT — alrOPUTM «I0Ka3y 4acTku BojominHs» (Proof-of-
stake, abo PoS), sikuii He mMoTpeOye 3HAYHMX OOUMCIIOBANBHUX TMOTYKHOCTEH, a OTKe, i eJleKTpoeHeprii,
aToMy € exobesneunnm’. PO3POOKOI MAKCHMANBHO eHEeproe()eKTHBHO AamapaTHOrO pIlIeHHS UIs
IPHCKOPEHHS GOKYeHHY HUHI 3aiiMaeThest kommanis Intel’.

3. Bucoxa iimosipuicms @mpamu 00OCMyny 00 HCOPCMKO20 OUCKY YU KPURMO2AMAaHYs. ATEHCTBO
BBC-NEWS-VYkpaina 13 ciuast 2021 poky nosigomuio, mo mnporpamict Credan Tomac 3a0yB maposib
JOCTYIy 0 YKOPCTKOTO MUCKY 3 OitkoiHamu Ha 240 muH gon. KonmumiHiA KepiBHHK CiykOu Oesrexu
Facebook Asnekc CteliMoc 3anponoHyBaB HOMY CBOIO JIOIIOMOTY, alie HATOMICTh MOMPOCHB YaCTKY Ha CBOKO
kopucth y 10 %. AHayoriuHa CHTyaIlisi MOXKE CTaTHCS, KOJNHM BIACHWUK KPHIITOTaMaHI[sl BTPATUTH Mapoib
10 Hboro. [licist mecstn HeBAaIMx CIpo0d BCTAHOBHUTH HOTO TOM caMo3amiu@pyeThes, M0 3pOOHUTH JTOCTYI
710 KPUIITOTaMaHIsl HEeMOXKIIMBUM. 3rifiHo 3 naHuMu komnadii Chainanalysis, 3apa3 y cBiTi yxKe HEMOXKJIHBO
OTPHMATH JOCTYTI 10 GITKOIHIB BapTicTio mpubmu3Ho 140 Mupx xom.’.

4. Heeamusnuii énaue Ha OisIbHICMb KOMepyiiunux 6ankis. SIKIo cy0’€KTH BEJIMKOTO 1 CEpeIHBOrO
0i3HeCy MOBHICTIO MEPEHyTh Ha KPUIITOBAIIOTY, TO Y HUX BiAnazae nmoTpeda B IENO3UTHHUX, PO3PAXyHKOBO-
KacOBUX 1 KpPeOUTHHX IIOCiHyrax OaHkiB. BinmoBimHi omepailii BIaCHHKH KPUNTOBAIKOTH OYAYTh
3MIACHIOBATH 0€3M0CepPeIHbO, MMEPEMINIYI0Ud HEOOXiJHI CyMH KOIITIB [0 KaHalax KPHUIITOMEPEK.

! https://politeka.net/uk/news/economics/739952-bitkoin-privedet-mir-k-katastrofe-razoblachena-rokovaja-problema

? https://www.bitbetnews.com/novosti/bitkoin-majnery-v-2018-godu-ispolzovali-jelektrojenergii-bolshe-chem-
vengrija.html

® https://processer.media/ua/svitovij-majning-bitkoiniv-spozhivaie-stilki-zh-energii-skilki-vsya-ukraina/

* https://112ua.tv/obshchestvo/v-vinnice-obnaruzhena-krupneyshuyu-kriptofermu-v-ukraine-583633.html

® https://processer.media/ua/na-teritorii-ies-hochut-zaboroniti-majning-kriptovaljut/

® https://itc.ua/articles/vozmozhna-li-bolee-ekologichnaya-bystraya-i-deczentralizovannaya-alternativa-bitkoinu/

" https://sundries.com.ua/intel-stvoriuie-pryskoriuvach-blokcheina/

& https://ww.bbc.com/ukrainian/news-55650458
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https://www.bbc.com/ukrainian/news-55650458
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YHaCIiI0K 1IOTO iCTOTHO 3BY3UThCS €KOHOMIYHA 0a3a JuIs epeKTUBHOTO (DYHKI[IOHYBaHHs OaHKiB, i BOHU
3MyIIieHi OymayTh abo 3akpuBaTHCS, a00 TMEpeXOMWTH Ha BHAOOYBAHHS KPHWITOBATIOTH, SKE CTaHE YU
HE €IVMHUM JDKEPEJIOM ITONOBHEHHS IXHIiX pecypciB. [IpoTe me Bxke He OyayTh OaHKH B Cy4acHOMY pO3yMIiHHI
uporo cioma. LlIBuame 3a Bce BOHHM MEpeTBOPATHCA Ha kpunTomnatdopmu. [1lo6 3amumurncs OGaHkamu
B TPaAMIifHOMY PO3YMIiHHI KpallM BapiaHTOM ISl HUX OyB OW Imepexim M0 KOPHUCTYBaHHS IH(DPOBUMHU
BaIfOTaMu Ha 0a3i TeXHOJIOTi1 OJIOKUEHH, ajle TaK UM 1HAKIIE «IPUB’ I3aHUMI» 10 (iaTHUX rpomeit. Jlo pedi,
koHcynbTaTuBHa pana UBF, mo saxoi Bxomate 50 OaHKiB-MapTHEpiB, yXe pPO3MIISHYJIa MOMIHUBOCTI
BUKOPHUCTaHHS OJIOKYCHHA IS aBTOMaTH3allii Ta onudpyBaHHS ICIKUX OaHKIBCHKHX IPOLECIB, 30KpeMa
TAKHX SIK TPAHCKOPIOHHI [UIATEeXKI, peecTpaltis KIi€HTIB, 3BITHICTB PO BiAMOBiAHICTH Ta iH.’.

5. Bucoxa sonamunbHicme puHKy Kpunmosaniom. BapTicTh KPpUNITOBAIOT BU3HAYAETHCS B OCHOBHOMY
MOTIMTOM 1 TIPOTIO3HINI€I0, BOHA TAKOXK KOPEIOE 3 MiHo (iaTHUX Bamot. Kypc, Hanpukiaz, OiTkoiHa Oyxae
3pocTaTd, SKIOIO KIIBKICTh YYaCHHKIB HOro Mepexi Oynme 30iibIIyBaTHCs, TOMY IO KUIBKICTH HOTO
oomexena 21 miaH mouer (cranom Ha 1 kBiTHS 2022 poky Oyno Bxke BumoOyto 19 mma abo 90,5 %
MAKCHMAIBLHOTO Po3Mipy ix emicii)™.

Konu Briepire 22 tpasus 2010 poky nporpamict Jlacino Xaneu kynus y ®@mopui nsi minu 3a 10 Trcsy
OiTKOiHIB, TO Toxl 1 OITKOTH KOIITYBaB MEHIIE IIeHTa. Yike Ha modatky 2013-ro BapTicTs OiTKOTHA BHpOCHa
10 13,4 nonapis, Ha mouatky 2017-ro — 1o 1000™. 3 2018 poky Ha PUHOK KPHIITOBAIOT HOYATH BHXOIUTH
cim’i PokgemnnepiB, Pormmipais, Copoca Ta iH., sIKi KOHTPOJIIOIOTH OCHOBHY YaCTHHY CBITOBUX (PiHAHCIB,
BiATaK BapTicTh OiTKOiHA 3pocna mie Oinbmie: y 2020 poui npubauzHo Ha 1000 % mpoTH MHHYIOTO POKY
U nepeBuniia 60 TUC. 1011. 32 OAHY MOHeTylz. A xomu 8 motoro 2021 poky lmon Mack 3poOuB 3asBy mpo
te, mo Tesla mnpuiimatime OiTKOIHM y sKOCTi ommath 3a enekrpomoOini Tesla, BapTicTh OGiTKOiHA
migsummiack i3 40 tuc. mon. mo 60 Trc. Ane konu BiH 13 TpaBHSA TOTO X POKY 3asBHB, IO MPUIHHSIE
MpuifoM OITKOTHIB y SIKOCTI OIJIaTH 3a aBTOMOOWT, TO Horo BapTicth Bnama 3 50 tuc. mom. mo 40 Tuc.
VY mucromani 2021 poky 1iHa OiTKoiHa migHsIacst A0 iCTOPUYHOTO MakcuMmymy — 69 tuc. non. [eski
AQHAIITUKKA TOB’s3yI0Th 1I¢ 13 TuM, mo mnpesuaeHT CIIA ko BaiineH mignucaB 3akoH Mpo OOpOTHOY
3 maHaemiero Ha cymy 1,9 TpmH moi., 1 1 xemKyBaHHA iHQIHAILIT 6arato XTo BKJIanaB (piaTHI rpormr came
B OiTkoTHH. OAHaK HANpPUKIHII POKY OITKOiH y»Ke TopryBaBcsi Ha piBHI 47,5 tuc. mon. Takum 4YHHOM,
BOJIOTHJIBHICTB OiTKoiHa 3a 2021 pik ckiana 81 % [14].

Y 2022 pomi OiMBIIICTE KPUNTOBATIOT 31ana B IIiHI, 30Kpema dYepe3 BidHy P® B VYkpaiHni,
i I1e mo3HAYMIIOCH Ha IXHil Kamitamizarii (Tabumms 1).

Tabmunsg 1 — lunamika wiHM Ta PpHHKOBa KamiTagizamis Ton-10 KpUOTOBATIOT CTAHOM
Ha 12 kBiTHs 2022 poky

Kpurrtosaniora Iina, 1o 3MiH?. LiHU PunkoBa KamiTamisaris,
’ ) 3a octanHi 24 rox., % MJIPJT TOJ.
1. Bitcoin 39 545,94 -5,90 751
2. Enhereum 2 969,33 -6,22 357
3. Tether 1,00 -0,03 82,55
4. BNB 395,43 -4,21 65,25
5. USD Coin 1,00 -0,03 51,01
6. XRP 0,698 -5,29 33,55
7. Solana 98,95 -9,27 32,47
8. Cardano 0,922 -8,24 31,15
9. Terra 81,95 -6,03 29,07
10. Avalanche 74,63 -5,08 20,01

Crxnaoeno 3a: [15].

Cranom nHa 12.04.2022 nina OitkoiHa Bnama g0 39,5 Tuc. mon. mpu Kamitamizamii 751 mupg. Horo
OCHOBHHI KOHKypeHT Ethereum Taxok cepito3HO 3/1aB 1 3HU3WB piBeHb KamiTamizamii i3 444,5 mupx g0:.
10 357 [15]. Okpemi ¢daxisii BBaxkaroTh, mo Ethereum wmae yci mancu o6ifiTH 3a piBHEM KamiTasmizarfil
Bitcoin yxe y 2022 poti, OCKIJIbKM Ma€ OUIBIIMKA TEXHOJOTTYHUH MOTEHLial: MPONoHye Oinbiue (yHKIiN

% https://www.bitbetnews.com/novosti/konsultativnyj-sovet-ubf-banki-mogut-prinjat-blokchejn-tehnologiju.html
1 https://currency.com/ru/skolko-vsego-bitkoinov

™ https://www.volynnews.com/news/economics/Bitcoin-shcho-tse-take-i-iak-pratsiuye-v-ukrayini-ta-sviti/

12 https://rian.com.ua/abroad/20180419/1034413246/soros-rokfeller-rynok-cyfrofyh-valyut.html
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i mepexoaUTh Ha eKOOE3IEUHHMIT ANrOPUTM MAMHIHTY «I0KA3 YaCTKH BOTOMIHHA» . OJHAK MU HE MOMIIIEMO
ixHBOI TOUKH 30Dy, ToMy 10 Ethereum ne Takuit 6penaosuit, sk Bitcoin.

3 metoto crabimizaiii BapTocti kpunroBamioT B CLIA Oynu 3ampoBaKeHi Tak 3BaHi CTEHOIKOTHH.
Lle BipTyanpHHI aKkTUB, Kypc SKOTO NPHUB’SI3aHUI A0 KOTHPYBaHb a0o Oip»KOBHX ToBapiB, abo akwuii
KoMmmaHil, abo diatHux rpomeit. HaitBimomimmuii cteitonkoin — Tether, Bin 3a0e3nedeHuii GpiHaAHCOBUMHU
aKTHBAaMH OJHOWMEHHOI aMepHKaHChKOi Kommadii. BTim, Taki BipTyaldbHI aKTHBH Majl0 YUM
BIJIPI3HSAIOTHCS BiJ| KIaCMYHUX IiHHMX namepiB [14]. A mo0 Oe3mocepeqHbO 3MEHIIUTH BOJATUIIBHICT
KpUIITOBAIIOT, kKoMmmaHisi IBM o06’ennana cBoi 3ycwmnis i3 ¢intex-crapranoM Stronghold i cnpoOyBana
«npuB’s3at» GiTkoiH 0 nomapa CIIA'™. Ame 4u 103BONHMTH Iie CYTTEBO 3HH3MTH BONATHIBHICTH
KPHUIITOBATIOTH TTOKAXKE Jac.

6. Hasguicmv «nozanux axmopie» y xpunmomepedicax. JiSmbHICTD TaKMX «aKTOPiB» IMOB’s3aHa
HacamImepes 3 OpraHi3alli€l0 IIaxpalChKUX CXE€M Ha PHHKY KpPHUIITOBANIOT, KPaADKKaMH IUX BaJIOT,
BIIMHBaHHSM «OpyIHUX TPOIIEH» Ta CIIOHCOPYBAHHSAM TEPOPU3MY 1 BiliH.

Ha punKy KpUnTOBAMIOT MIaxpaiChKi CXeMH 3’ SIBISIETHCS BCE YacTille 1 yacTime. 3 movaTKy maHaeMii
KOPOHABIpYCy CBITOBHI1 piBeHb Kibep3nounHHOCTI 3pic Ha 600%, HacaMmepes TOMY, 1110 MTPALiBHUKH MacoBO
IIepexXOMIN Ha BimmaneHy pobory . OCHOBHI CXEMH KPHITOLIAaXpaiicTBa Taki: 1) CTBOPeHHS (EiKOBHX
(030ip>KOBUX) CalTIB IJIsi KOHBEPTAIllii KPpUIITOBATIOT, B T. Y. 3 BUKOPUCTAHHSIM MOKIUBOCTEH MECEHKepa
Skype; 2) o6MaH «iHBECTOPIBY» MUIIXOM CIEKYJISIIN TUIEPIB Ha Kypcax KPUIITOBATIOT; 3) BiAKPHTTS CailTiB
Bi3yaJIbHO CXOXMX Ha CEpBiCHM OITKOIH-TaMaHINIB Ta pO3CHJIKA CJIEKTPOHHHX JIMCTIB KOPHCTyBadyaM
3 BUMOTOIO TIPOUTH TIepeBipKy (HIOMTO IS TOTO, MO0 YHUKHYTH ONOKYBaHHS PaxyHKY); 4) CTBOPEHHS
BipTyanpHuX aHanorieB MMM, Hanpukiaa iHBecTuliiHoro nmpoekty Amir Capital. Pe3ynbrar 3actocyBanHs
yCiX IMX MaXpaiChbKUX CXEM OJMH 1 TOW K€ — 1HBECTOp BTpadae CBOI 3aomiakeHHs. HailOinpmii BTpaTH
MTOHECTH KIIEHTH TakuX Kpunrodipik, sik: Mirror Trading International (ITAP, 2020 pik) — na 1,2 mupa nod.,
Thodex (Typeuunna, 2021 pix) — Ha 2 mipa goiu. Ta Finiko (P®, 2021 pik) — Ha 1,5 mapna non. [Ipuyomy Big
KPHIITOMIPaMi i OCTAHHBOT Ty»Ke CHIIBHO MOCTPAK AN iHBeCTOpH 3 YKpainu [14].

Oxpemi cxeMr KpUTITOBATIOTHOTO MIaXpaiicTBa MpsSMO CHPSMOBaHI IPOTH JepKaBHUX iHTepeciB. Taxk,
y Bounrapii konTpabananucTy 3apa3uin rajpKeTH NPUKOPAOHHUKIB, a0W He TUIATUTH MOJATKH 33 TOBApH, L0
BBO3ATHCS B KpaiHy. L{t0 cxeMy poO3KpHIN MPaBOOXOPOHIN W BHIIYYMIH Y 370BMHCHUKIB 200 THC. OITKOiHIB
Ha CyMy, 0 TepeBHutye 3 mipx 2o "°. B Kurtai y 2020 pomi Gy/10 MpOBEASHO CIeI[ianbHe PO3CITiTyBaHHs
BEJIMKOTrO ITAXpaiicTBa 3a JOMOMOrO0 TPaH3akIiil 3 OiTkoiHamu' . A B HamionamsHoMy GaHKy Ykpainu
(HBY) 3a0umu Tpusory, ko maxpai 16 6epesns 2018 poKy CTBOPHITH CailT GeHKOBOT KPUIITOrPHBH .

KpunToprHKM 0COONMMBO CHIIEHO «IITOPMHUTHY, KOJIM HA HHUX 3aXOSATh HAHOIIBIN arpecuBHI XaKepH.
I xoua TexHoOJOTIs OJIOKYCHH Hama€ MOCTAaTHHO CTYNCHIB 3aXWCTy BiJ IXHIX aTak, OJHAK IOBHICTIO HE
3axuinae. Xakepu KpaJyTh 1 Maposti BiJ KpWIITOraMaHiiiB, i cami ramasii. [llogHs y cBiTi B cepeaHbOMY
KpaayTh KPUOTOBAIIOT Ha 9 MIH o, Opmiero 3 HAUNPUBAOJIMBIIIUX KpaiH Ui BUKPaJICHHS
kpurnrroBamotn € CIIIA, Ha ix kpumropecypen npumnagae 56 % ycix kibeparax®. Ane Hai6inpm MacmTabHa
KpaZi’kka KpuNToBatOTH Mana wmicie B Anonii. Tam y ciuni 2018 poky Oymna 31mamaHa KpumroOipika
CoinCheck, mo npu3sBeno A0 Kpaaikku 523 MIIH TOKeHiB (OAMHUIL 00IiKy) KpuntoBamotu New Economy
Movement BapricTio mpuému3Ho 524 M 10>

YacTo KpagiKK¥ KPHUITOBAIIOTA MAlOTh MICIle TIPH TEPEBEICHHI TOKEHIB 13 OHI€I aKpHUIITOBAIIOTH
B iHIIYy. 3HAYHUH PE30HAHC MaJla XaKepCchka araka MpOTOKOy OnokueitH-mocta Wormhole, BHACTIIOK sIKOT
Oyno BTpayeHo kpunroBatoru Ha 320 muH gon. 3a ganuMu kommasii 3 kibepOesmeku CertiK, xakepu
BuBenH kpunroBamotu Ethereum Ha cymy B moHaiimenme 251 MiH f107., Solana Ha Gmu3bK0 47 MITH J0J1.
ta USD Coin Ha mouan 4 M gom.%.

3 https://itc.ua/articles/vozmozhna-li-bolee-ekologichnaya-bystraya-i-deczentralizovannaya-alternativa-bitkoinu/

“ Tam camo.

' https://minfin.com.ua/ua/2022/01/15/79214568/

'° https://comments.ua/world/604738-v-bolgarii-politsiya-konfiskovala.html

" https://processer.media/ua/vlada-kitaju-masovo-blokuie-rahunki-majneriv-kriptovaljut/

'8 https://24tv.ua/ru/v_nbu_zabili_trevogu_moshenniki_sozdali_fejkovuju_kriptogrivnu_n954457

19 http://dengi.ua/finance/302369-Stalo-izvestno--skol-ko-millionov-dollarov-uhodit-v-ruki-kriptomoshennikam

%0 https://www.bitbetnews.com/novosti/v-2018-godu-bylo-ukradeno-kriptovaljut-na-summu-1-milliard.html

2L https://forknews.io/regulation/001387-v-yaponii-zapretili-tranz.html

% https://www.ukrinform.ua/rubric-technology/3396943-kriptomerezu-wormhole-pograbuvali-hakeri-na-320-
miljoniv.html
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3a mpOrHO30M aBcTpaliiichkuX YyueHuX 13 TexHomoriuynoro yHiBepcutery CimHesi, NOYMHAIOYN
3 2027 poKy KBaHTOBI KOMIT'FOTEPH 3MOXYTh 3JIaMyBaTH EJINTHYHY Kpunrorpadito, Ha sKid 3acHOBaHi
nupoBl MAMUCH, IO MiATBEP/KYIOTh TpaBa BIACHOCTI HAa TOKEHH B OJIOKYEWHI OITKOIHY Ta I1HIINX
KPHUIITOBAIIOT, BiATAK, MPOOIEMH Oe3MeKH KPHITOMPOCTOPY Iie Oimbiie 3pocTyTh>. TOMY, HANPHKIAN
y Kanani, abu y0e3nednTr KpUIITOBATIOTH BiJl KPaIiXKOK, IIEHTPATLHAN OaHK IMPOTIOHYE TPOMaIsTHaM KpaiHu
30epiraTé cBOi eJEKTPOHHI KITI0Yi Y HOTO KPHUIITOCXOBHIIT, SIKE BiH Ma€ HaMip HOGYHYBaTI/I24.

Xoua 3aranbHUil 0oOcsAr TpaH3akUid 3 BiAMHMBaHHS «OpYAHUX TpoIIeil», 30kpema 3 OITKOIHOM,
He nepeBuinye 1%, oIHaK y HApKOTOPriBIi KPHUNTOBAIIOTH BXKE TMOTICHWIM PO3PAXYHKH TOTIBKOIO.
BimmoBizro, FATF Ta wHamioHanbHi (iHAaHCOBI  PErynsSTOpHM  BeAyTh HEMagHy OOpOTHOY
i3 KPUITO3TOYMHIIME B 1bOMy Hampsivi~. Tak, y BemmkoGpuramii y 2021 poui momimis BHmydmia
180 munu dyHTIB crepminrie (250 MIH JI0JI.) Y KPHUITOBAIIOTI y paMKaxX PO3CTiAyBaHHS MisJIbHOCTI
3 BigmuBanHs rpomeii’®. Y CIIA B moromy 2022 poky HamioHAIbHOK TPYIOK 3 KOHTPOIIO
3a KpUIITOBATIOTOI0 MiHicTepcTBa IOCTHINT KOH(ICKOBAaHO KpPUIITOBATIOTH Bitcoin, yKpazeHOi Tpyrmoio
370BMHCHHKIB me y 2016 poi, Ha 5 Mipx 101, (3a motounnM Kypcom)®'. B VipaiHi % BeaeTsCs I0CTATHBO
KOPCTKa 6opoThOa i3 (aubIIMBOMOHETHHKAMH, SKi «BiIOILMTIOIOTEY CBOI KYIIOPH Yepe3 KPHUITOBAIIOTY .
AOun moxiOHi BUITagkw 3BecTH 10 MiHiMyMy, FATF mmanye po3poOnuTH 3araibHi MpaBHia 010 00poThOH
3 BIJMHBaHHSM TPOILEH, IKUX MAalOTh JOTPUMYBATUCS KPUIITOBATIOTHI Mali/IaHUYMKH B YCiX KpaiHax CBITY.

KpunrosantoTu, 0cOOIMBO Ti, 10 TIOB’5I3aHi 3 BiAMUBAHHAM «OpYyIHUX TPOILICH», 4aCTO CIYKaTh AJIS
CIIOHCOPYBAaHHS TEPOPU3MY 1 BiliH — ()iHAHCYBaHHS SIK OKPEMHUX €KCTPEMICTCHKUX yTrPYyHOBaHb, TaK 1 ILITHX
KpaiH, 3okpeMa lliBHiunoi Kopei, Benecyenn, Ipany, menmoro mipoto — P®. bopoTrsba mpoTw 1s0T0 yKe 1ae
HeroraHi pe3yiabTaTH. Tak, 3a Haka3oM MiHicTpa o0oponu I3paimto Binbsmina ['ania Oyno mpoBeneHO
KOH(pICKaIlil0 KPHUNTOBAIIOTH i3 TamaHIiB Oipxki al-Mathaddon, moB’s3an0i 3 pyxom XAMAC, Ha cymy
omuspko 840 Tre. mon.”®. Komiter camkmiii OOH po3risiaB MOKIMBOCTI IIOZO TOKAPAHHS XaKepiB
[Miuiunoi Kopei, sxi y nepion 3 2020 no cepenuun 2021 poKy BHKpad KPUITOBATIOTH HA CYyMYy MOHAJ
50 MuH 1001, /Ut (iHAHCYBAHHS AACPHOI i PAKeTHOI mporpam>. A OfHA 3 HAHOLIBIINX KPUIITOBATIOTHHX
Oipx y cBiTi Binance Ha 3amuT ykpaiHCBKOi Ciayxk0u (DIHMOHITOPHHTY, BIAKIIOUWIA BiJl P2p-TUTATEXiB
(6e3 GaHKIB SIK MOCEPEIHHKIB) 6 IMijCaHKIIHHMX pociiickkux Gamkis®'. Kpim Toro, Binance 3 9 Gepesms
2022 poky Oinmpliie He miaTpuMyBaTHMe KapTkum Mastercard Ta Visa, BumylieHi Ha Tepuropii PO®.
Le o3nauae, mo kiieaTn Oipki 3 PO He 3MOXKyTh TOPryBaTH Ha Hiif 200 BHOCHTH JTOaTKOBI KOIITH HA CBOI
paxyHku. Cripobu x PD o6iiti Oe3npenieseHTHI (piHAHCOBI CaHKIIT 3a JOMOMOIOI0 KPUIITOBAIIOT EKCIIEPTH
OLIIHIOIOTH SIK MaJIOTIEPCIIEKTHBHI 3 TPhOX MpHYMH: 1) caHKIii mependavyaoTh 3a00pOHH HA BUKOPHCTAHHS
OyIb-IKNX BaIlIOT, ¥ T. 4. ¥ BipTyanbHUX; 2) (pinancoBi morpedu PD 3HAYHO MEpeBUIYIOTh MOKIHBOCTI
kpuntoputky; 3) PO He mae iHbpacTpyKTypH, sika 6 yMOXKJIMBUIA BAKOPUCTAHHS KPUIITOBATIOTH Y 3HAYHUX
o6csrax’®. [{poMy 3aBacae I if eBHA IIPO30PICTh BIOKUeiHY.

7. Bumicnenns 3 obicy uayionanvhux eamom. Cepio3HI 3arpo3u Juis ACPKaBHUX IHTEPECIB Hece
KPHUIITOBAJIOTA 1 O JIiHIT BUTICHEHHS HEFO HAIllOHAIBHOT BAIOTH 13 TPauIiiHOI chepH 11 GyHKI[IOHYBaHHS.
@DakTUYHO SKAaCh 4YacTHHA HAI[lOHAJIbHOI EKOHOMIKM HIOM «BiJKONIOETHCS» Big Hel 1 J0OIy4aeThes
710 TPAaHCHALIIOHAJIBHOI, Y>K€ HEKOHTPOJBbOBAaHOI 4M cj1a00 KOHTPOJIBbOBAHOI YypsSOOM KpaiHH. Y BHNAAKY
VYkpainu 1e, no-nepie, 3MeHuryBaruMe yactky BBIL, sika oOciayroByBaTMMeThCS TPUBHEIO, 1[0 TPU3BEJE
JI0 3MEHIIICHHSI TIONUTY Ha Hel, 11 3HEliHEeHHS Ta MPUCKOPEHHsS iHQIAIIl; Mo-apyre, 3MEHIICHHS! MOMUTY
Ha rpuBHIO no360aBute HBY MosknmBocTi emiTyBaTé i 10JaTKOBY Macy B O0Ir i CTBOpIOBAaTH €MiCiHUI
JIOXiJ SK TOJIOBHE BHYTPIIIHE JDKEPEJIO CTBOPEHHS (PIHAHCOBUX pECypCiB KpaiHM; TO-TpeTe, B KpaiHi

% https://hightech.fm/2017/11/07/crackable-by-quantum-computers

 https://economy.24tv.ua/u_kanadi_pobuduyut_gigantske_kriptoshovishhe_n928009

% https://processer.media/ua/doslidzhennya-bitkoin-vikoristovuietsya-vsogo-v-1-nezakonnih-operacij/

% https://www.capital.ua/ru/news/158383-v-velikobritanii-politsiya-iz-yala-rekordnuyu-summu-v-
kriptovalyute#ixzz70UmTg7Fc

%" https://www.epravda.com.ua/news/2022/02/9/682223/

% https://dengi.ua/finance/2484253-falshivye-grivny-v-ukraine-zachem-ikh-prodayut-i-kak-eto-rabotaet

% https://bits.media/vlasti-izrailya-konfiskuyut-kriptovalyutu-na-840-000-s-koshelkov-svyazannoy-s-dvizheniem-
khamas-birzh/

% https://www.pravda.com.ua/news/2022/02/7/7323039/

%1 https://mind.ua/ru/news/20238211-binance-otklyuchila-ot-p2p-shest-podsankcionnyh-rossijskih-bankov

% https://zn.ua/ukr/finances/zolota-lihomanka-virtualnogo-svitu-mozhlivi-varianti-i-naslidki-legalizaciyi-kriptovalyuti-
v-ukrayini-267387_.html
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BUHHUKHE TapalelIbHUi O0Ir TphOX BaJIOT: TPHBHI, Jojapa i KpUOTOBAIIOTH. | mpu KoHBepTauii omHiel
BAJIIOTH B IHINY, PUHKOBI KypCH HAI[IOHAJIBHOI BAIIOTH OyayTh 3MiHIOBATHCS (I BIUIMBOM Oararbox
YUHHUKIB, HACAMIIEPe]] 30BHIIIHIX) MaJeKO HE 3aBXIU y Kpariuii Oik. 1le iCTOTHO yCKIaIHUTh yIIPaBIiHHS
TPOIIOBUMH TIOTOKAaMH Ha yCiX PIBHAX: JEpPKaBHOMY, OKPEMHX KOPIOpAaIiid 1 HaBiTh JOMOTOCIIOAAPCTB.
Bunukhe 3arposa Brpati HBY ¢yHkuii nepxaBHOTO perynsiTopa MOHETapHOI cepH, MOCHISATHCS BaTIOTHO-
KypCOBI1 PH3HKH 1151 O13HECY Ta JOMOTOCTIOAAPCTB.

8. Biomix xkanimany 3 kpainu. Yepe3 cnabkuii KOHTPOJIb TPaH3AKIH 3 KPUNTOBATIOTAMH 3 OOKY
JepXKaBHUX OPTaHiB 3pOCTAIOTh PU3MKH HENETaJbHOIo BIATOKY KamiTady 3 kpainu. Llg mpobiema ocobimBo
rocTporo crana st PO micis 11 BToprHeHHs B YKpaiHy i apemTy 11 akTHBIB 3a KopaoHoM. [lis 11 BupimeHHs
Aconianis 6ankiB Pocii mpomoHye BBecTH KpUMiHaJIbHE TMOKapaHHS 3a 30epiraHHs KPHUIITOBATIOTH
Ha HEKAaCTOAiaJbHUX KPUITOTAMAHISX, KIIIOUi Bill SIKMX He 30epiratoThCsi TPEThOIO CTOPOHOIO ((PakTUUHO —
nepxkaBoro) . st YkpaiHu 1wt mpoGieMa Takox € CYTTEBOIO, TOMY IIIO BHBIJl KOIITIB 3 YKpaiHH 32 KOPAOH
B YMOBax BiffHH yTpYyTHEHH, a KPUNTOBATIOTHI TPAH3aKIIii 3HAYHO MOJETTITYIOTh HOTO.

HasiBHICTE «BpOIKEHHMX Bal» y KPUOTOBAIIOT TOCTPO CTAaBUTh IMUTAHHS MO0 IX PEryJIIOBaHHS.
Hapasi u4iTko oOKpecnwiiocs T SThb MoOerel pecynosanHs — Ha OCHOBI BU3HAYAIBHUX OIEpamii
3 KPUNTOBAJIIOTAMHU Ta BIAMOBIAHUX 3ac00iB IO/I0 iX peryatoBaHHs (TaOIuLs 2).

Tabmums 2 — Mopaesti peryii0BaHHSI KPUNITOBAJTIOT

Moneri BmsnavansHi oneparii 3acobu PeTyTOBaHHs omeparii HpI/IKJ}a/:[I/I
3 KPUITOBATIOTAMH Ta IX 3aCTOCYBaHH:I KpaiH
Penpecusna - — Banrmanenr,
Bomnisis
KoHncepBaTuBHa |e KymiBJIsS-TIpOAaXK yepes Jo3BoneHi Jmme 18 GismdHEX  ocid; MoxyTh | Kurait
KPUIITOOOMIHHUKA obkmanatucs I1/1B
JlibepanpHa e maiiHinr, ICO¥; JIICH3YBaHHs KPUOTOIUIATPOPM; 3BUIBHCHHS Bifj | kpainu €C
® KYIiBIA-IPOAAXK HA crutate [1/]IB 0OMiHy TpaaumiiHUX BaIIOT Ha OITKOTH
KpUnToOipkax (iHBeCTHIIIT JIeKTIapyBaHHs JIOXO/IiB 3 ormepartiii 3 | PO
y KPHUIITOBAIIOTY); KPHUIITOBATIOTAMH Ta CIUlaTa II0JAaTKy Ha JIOXOAH
® HaOyTTsI Ta BOJIOMIHHS ¢isnunux oci6
(K IHBECTULIIMHMM aKTUBOM) | OTOJATKYBAHHS Ha 3araJibHUX mijcTaBax Ykpaina
e 00MiH Ha (iaTHi rpormi 3BITHICTh Ta iAeHTU(IKAIIA YUaCHHUKIB yrom; miara 3a | Kanamga
TOBapM Ta IIOCIAYTHM IIJUISITA€ OIOJATKYBAHHIO SIK
OapTepHa yroma; cIiUiatTa TIIOJaTKIB Ha JIOXO[H,
Ha nprOyTOK ab0 Ha MPHUPICT KaIliTary
cIulaTa TMOJAaTKy Ha goxonmu ¢ismuHux ocié abo nHa | CIIA
Jleransnoro e K JIEraJbHAM IUIATDKHEM | IPHUPICT Kamitany
00iry 3aco00M cIjiaTa MoJaTKy sIK Ha MaiiHO [Iseiiapis
CIuIaTa MoJaTKy BiJl MPOJaKy Snonis
JIep’KaBHA peecTpallis KpunToOipK; OmojaTkyBaHHs | Bemuka
HapiBHI 3 IHO3EMHUMH BaJIIOTAMHU Bpuranis
CIuiaTa rnoJIaTKiB 3 OXOMIB i Ha MPUOYTOK ABcTpasis
Jlo3BinbHA ® K 3aKOHHMM IUIATDKHUM | IIPH OOMiHI KPHITOBAIIOT KOHTPAreHTH 3BUTHHSIOThCS | CanbBagop
3aco6oM (HapiBHi 3 jonapom) | Bijl OJATKY Ha NPUPICT Karmitaiy
Ipumimka: *niepBUHAA TPOTIO3HUIIS iIHBECTOPAM TOKCHIB HOBHX KPUIITOBAIIOT.
Cxnaoeno 3a: [3, c. 72-73; 16; 17].
Penpecusna mooens mnepenbavae mMOBHY 3a00poHYy Ha 00ir kpunroBaior. BoHa, 30Kpema,

3acToCcOBY€EThCs y bomiii Ta banraner.
Koncepsamuena modenvp tiependadae KymiBIIO-MPOJAX KPUITOBATIOTH Yepe3 KPHITOOOMiHHHKH,

aJie BOHA MIPU LIbOMY HE BU3HAETHCS Hi aKTHBOM, Hi JIETAIBHUM IUIATIKHUM 3aCO000M, MAaKCUMYM — TOBAapOM,
aK, Hanpukiax, y Kurai. ¥V wmifi kpaini omepauii 3 KpUnToBaJroTaMu, 30KpeMa OiTKOiHOM, 3a00poHEHi
Haponnum 6ankom Kuraro (sik perynstopom) Juisi KOMEpIiHHUX OaHKiB, ae 03BoJIeH] /st Bi3uIHHX 0Ci0;
NpUIOMy BOHU MOXYTh oOknanarucs [1/1B. Bonnouac Hapomuuii 6ank KuTtato BUKOPUCTOBYE TEXHOJIOTIIO

% https://forknews.io/regulation/005902-v-rossii-predlozhili-naka.html
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OnokueiiH A oONiKy Ta pO3MILIEHHS WIHHUX ManepiB. TakuM YMHOM BiH CKOpOuye iH(pacTpyKTypHi
BHUTPATH Ta 3ar00irae BTedi Kamitary 3 KpaiHu.

Jlibepanvna modens Tepemdavyae BHU3HAHHSA KPUNTOBATIOT SK MH(PPOBUX TPOIIOBHUX OIUHHUITH
1 IpOBEICHHS 3 HUMH OIJIBIIIOCTI Omepariii 006iry, ajne He 5K i3 JeralbHUM IDIaThKHUM 3acoboMm. Lliei moxemi
JIOTPUMYIOThCS, 30KpeMa, y €C, PO, Ykpaini, Kanani Ta CLLA.

Tak, y €C 3a00poHEHO BBEICHHS KPHUIITOBATIOT B 00Ir HapiBHI 3 (iaTHUMHU rpomuMa J0 TOTO yacy,
MoK He OyAyTh OIHEHI yCi PW3WKH BiA X 3ampoBaKeHHA, MPH IHOMY OOMIH TpPaJWLiIHHUX BAIOT
Ha OITKOTH 3BiUIbHSAETHCS Bix cruiatu [1]]B.

Y HimeuunHi B TutaHi Jeramizamii KpWUINTOBANIOTH TINDIM JIEMIO Aaiblne, HiK 3araiom y €C.
KpunroBantotn B wii kpaini, 30kpema OiTkoiH, MiHicTepcTBOM (piHAHCIB BH3HAHO SIK JIETaJbHHN 3aci0
IUIaTeXy. 3 HUMHU JJO3BOJICHO YCi OCHOBHI omepatii, a IX MOKYNKH 3BUTBHSIOTECS Bifl omoaaTtkyBanHsA. Kpim
Toro, OiTkoiH-TuTaThopma P2P-kpemmryBanus Bitbond y »xoerHi 2016 poky oTpumaia HOPMAaTHBHY
minensieto Big denepanbHoro yrnpaiiHaS (pinancoBoro Harmsay Himewawnu (BaFin), mo mo3Bomse iif, sk
craprany, QyHKI[IOHYBATH HE3aIEKHO Bix Gankin®.

VY P® n03BoJI€HO OUIBIIICTD ONEpaliii 3 KPUNTOBATIIOTOO (MaHIHT, KYMiBIA-TIPOJAX, 1IHBECTYBAaHHS,
3a0IQ/DKCHHST TOLIO), OJHAK HEI Ha TepuTopii KpaiHW 3a00pOHEHO OIUIAYyBaTH TOBAapH Ta MOCIYTH.
VY 3B’s3Ky 3 moBHOMAacmTaOHOIO BiifHOIO B YkpaiHi [lepxaBHa myma P® posrisimae 3aKOHOIPOEKT IPO
KPUTITOBAJIIOTH 3 METOI0 CyTTeBOro noM sikieHHs caHkmid CIIIA ta inmmx kpaiH. J{o pedi, Takuid JOCBi
yxe Mae BeHecyena, sika CTBOpHIIA HaliOHAIBHY KpUNTOBATIOTY «lleTpoy» i 3amyumia 3Ha4HI iHBECTHIIIi,
He3Bakaroun Ha potuairo CIIA. Onnak B PO 1ie Oyne 3poOMTH 3Ha4HO CKJIaIHIIIE, TOMY IO HAKJIaJeHI Ha
Hel caekii mependavyaroTh MOCTIHHMHA (iHAHCOBHI MOHITOPHHT.

B VYxkpaiHi, 3rigao 3 3akoHom «lIpo BipTyansHi akTEBm» Ne 2074-1X Big 17.02.2022, KpUNTOBAIIOTH
PO3TISAAOTHCS SIK BIPTyallbHI aKTHBH — HeMaTepiaslbHi Onara, mo € 00’€KTOM NWBUTFHUX IPaB, MArOTh
BapTICTh Ta BUPaXEHI CYKYIHICTIO JaHWX B €NEKTPOHHiN (opMmi. BoHu MoxyTh OyTH sIK 3a0e3MeUeHIMH,
Tak i He3abe3neueHnMu. [lepmri 3 HUX MOCBIAYYIOTH MarepiaiibHe Oyiaro, a Apyri — Hi. 3 BipTyaJbHHUMHA
aKTUBaMHU JIO03BOJICHI ormepariii 3i 30epiranHs, oOMiHy, Tepekasy, KyHiBIi-POJaxy, OJHAK BOHU HE €
3aco00M MJIaTeXy Ha TepuTopii YKpaiHW Ta He MOXKYTh OyTH MpeaMeToM OOMiHy Ha MalHO (TOBapH),
poboru (mocmyrum). 3akoHOM mepenbadeHo, MmO B YKpaiHi: JeragpbHO TPAIIOBATUMYTh 1HO3EMHI
Ta yKpaiHChKi KpUNTOOipXi; OaHKH BiIKPUBATHUMYTh PaXyHKH ISl KPUIITOKOMITAHIN; YKpaiHIli 3MOXYTh
3aXMCTUTH CBOT 3a0LIa/DKEHHs Y BipTyaJbHUX akTUBax y cyai. OcoONIMBOCTI OMOAATKyBaHHS [IUX aKTHUBIB
OyayTh BU3HAYCHI MMICJIS BHECEHHS BIANOBIIHUX 3MiH 710 [lo1aTKOBOTO KOJCKCY YKpaiHH, a JI0 TOrO MOJaTKH
13 KPUIITOBAIIOTY MAOTh CTATYBATHCS 32 3araJIbHUMH TIPABUIIAMH.

VYV Kanani OiTKOTH BU3HA4Ya€eThCs SIK HeMaTepialbHUM aKTHB, a TpaHCakKUil 3 HUM — sK Oaprep.
3 1 yepBHs 2020 poky y kpaini OyJio jJeranizyBaHO KpUITOBAIIOTHI KoMiiaHii. Terep BOHH, K iHO3EMHI, TaK
1 MiClIeBi, BB2YKAIOTBCS MiANPHUEMCTBAMH, 110 3aiMAIOTHCS TPOIIOBUMH Tepeka3aMu. JIJisi KpUITOBATIOTHHX
TpaH3akiid Ha Outblnl HiX 10 THUC. KaHAJACBKUX J0JapiB BiJ] KOMIIAHII BUMAara€TbCs 3BITHICTh OIEparii
Ta imeHTH(dikalis Bcix ydacHHWKIB yroau. Orutata B KPHIITOBANIOTI 3a TOBapH 1 TOCIYTH IiJUIsATae
OIIOJIATKYBaHHIO SIK OapTepHa yroza, a il yac MPOAaXy KPUNTOBAIIOTH CTATYETHCS MOAATOK Ha JOXO.H,
MO/IATOK Ha MPUOYTOK ab0 IMOAATOK Ha MPHUPICT KariTamy.

VY CHIA kpuntoBaiioTH IPUPIBHSHI 10 IHHKUX ManepiB y nudposiii popmi. BoHn BUKOPHUCTOBYIOTHCS
SIK 3acO0M OOMIiHY, OJIMHUII O0JIIKY Ta 3aco0u HakomuueHHs. Onepallii 3 KpUNTOBAIIOTAMH OOKJIAIar0ThCs
MOJIATKOM Ha J0X0H (Pi3udHUX 0Ci0 a00 MOJaTKOM Ha MPHUPICT KamiTaiy.

Moodenv nezanvrozo o0bicy KpUNTOBAMIOT mependavae iX BU3HAHHS KPHUNTOBAIIOT SIK aKTUBY 1/a0o
JIeTaJIbHOTO TUIaThKHOro 3acoly. L{io Momens mepmioro 3ampoBaguna lllBeiinapis, odiuiliHO BHU3HABILU
KPUITOBATIOTH, TOTIM — SlmoHis. HuHi 11 TakoxX JOTPUMYIOTHCS, Hanpukian, y okpemux mrarax CIIA,
Benukiit bpuranii Ta ABctpaii.

VY [lIseitapii KpUNTOBAMIOTH PO3TISIAIOTECS SK (DIHAHCOBHH aKTWB, MPUPIBHAHUE JIO 1HO3EMHHX
BamoT. llIBeiinapcbke ynpaBniHHA 3 Harisay 3a ¢inancoBumu puHkamu (Finma) Bupano mineHsii aBom
HIBEWIAPCHKUM KpHUNTOOaHKaM, OAHIA Kpuntodipxki Ta mepuiomy B LlBeinapii inBecTuuiiiHOMY (oHIY
KPHUNTOAKTUBIB. J[03BOJICHO BCi omepaliii 3 KpUNTOBAIIOTAMH, HaBITh iX 00MiH Ha ¢iaTHi Tporr (depe3 Oipxky
kpunroBamor ECUREX GmbH); ne cnpusuio tomy, mo TyT y kaHToHi Llyr BHHWKIA miepimia y CBITI

% https://bit.news/biznes/bitcoin-platforma-P2P-bitbond-privlekla-1-2-millionov
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«xpunToHONMHAY . Yci omepalii 3 KpHNTOBAMIOTAMH 3BilbHEHi y it kpaiui ix I1JIB, ane o6KIaar0Thes
[TOIaTKOM Ha MaiHoO.

Y Smonii OITKOTH BH3HAETHCSA IIHHICTIO, TOMIOHOIO IO AaKTHBIB, MPOMAX SKUX OOKIATaeThCS
srmoHchbkuM aHanorom [1J[B. Bomuouac ypsa Snonii Bu3HaB OiTKOTH 3aC000M IUTaTEXKy, TOMY BCE OlNIbIIE
Cy0’€KTiB MiANPHEMHHITBA, 30KpeMa TOPrOBLIB, BHUKOPUCTOBYIOTH HOro Yy pospaxyHkax. Onun
13 mapo3aimB smoHckkoro iHTepHeT-riranTa GMO Internet, xpunrobipka GMO Coin, TIpOITOHy€e CBOIM
KJTi€HTAaM HOBHii BH/I OTPHMAHHS JOXO/Y: BiICOTKH MO KPUITOBATIOTHAX Aeno3uTax .. II{onpasia, MexaHism
«IPHUPOCTY» OITKOTHIB 3aJIUILAETHCS HE 30BCIM 3PO3yMIJIHM.

KpunroBamioTn BH3HAHO JIETATHPHUM IUIATDKHEM 3acoboM i1 B okpemux mrarax CIIIA, HaBiTh
y TakoMy BenukoMy (3 TpaBHs 2022 poky), K Kanidopuis®. 3 2018 poky y mrari Oraiio, a 3 2022 poky
y mrrati Konopano GisHecMeHaM [03BOJICHO IUIATHTH MOJATKH B GiTKOTHAX . Y ToMy  poli Michka paja
M. bepkui y mrrati Kanidophis nporonocysana 3a Te, mo0 npojgaBaTi MyHIIMIAIBHI 00Jiramii 3 oIaTo0
y KPHUITOBATIOTI . A 06paHHuii y mucromazni 2021 poky mep M. Masmi (mrat ®@nopuna) Oyne oTpuMyBaTu
3apruiaty B OiTKOTHAX, KOPHUCTYIOUHCH mociyramu ceppicy Strike, i B3arani BiH Mae HaMmip NEpPETBOPHUTH
Masmi Ha kpunTo-xa6*’.

Y Benukiii bpuranii 3a OiTKOiH MOXXHa KYIUTH THUBO B Mara3wHi, pO3IUIATUTHCH 332 HaBYAHHSI
B YHIBEPCHUTETI 1 IPOBECTH 1€ LUTHN PAJ IHIIUX PO3PaxXyHKiB, ajie Ha TOPTIBIIO KPUIITOBATIOTOIO HA Oipxi
notpiOHa JinmeH3iss Bix YmnpaBiiHHA QinaHcoBoro perymoBanHs Ta Harimny (FCA). Omnepamii
3 KPUIITOBAJIOTOK OOKJIAar0ThCS MOAaTKAMK HAPiBHI 3 IHO3EMHUMH BaJIFOTaAMH.

Y ABctpanii OITKOTH pO3TIsSAacThCs K BIACHICTD, a TPaH3aKIii 3 HUM — sIK 0apTep 1 3aci0 miaTexy.
Tak, M. Araec Bortep (3 HacenmeHHsM 2 Tuc. xuTeniB) B mrTari KBiHcienn i aepomnopt bpicbena (omun
13 HaHOIMTBPIIMX Y CBIiTi) 3aIPOBAAMIN CUCTEMH OIJIATH TaKUMH HUGPOBUMH BatoTamH, sik Bitcoin, Dash,
Ethereum Ta inmi, a Haibinpmuii 6ank kpainu (Commonwealth Bank of Australia) Bumyctus mepuri
y cBiTi obmiramii Ha Gmoxueiini’'. KpumroBamory B wiif KpaiHi OMOZATKOBYIOTHCS MOZATKOM 3 JOXOIIB
i mojmaTkoM Ha TpHOYTOK. Y pa3i BUKOPUCTaHHS iX SK IHBECTHIIIH IIOJATOK HA MPHPICT KamiTary
He ciutagyetbes. Kpim toro, y rpyanai 2016 poky B ABcrpanii HaOyB umHHOCTI Kozekc moBemiHKH st
T'paBIliB iHAYCTPii TUDPOBHX BAITIOT .

Jlossinva modensy Brepiie y cBiTi Oyna 3anpoBamkeHa 7 BepecHs: 2021 poky y CanbBagopi. Y mii
KpaiHi OiTkOTH cTaB oQiUidHHUM 3aco00M IaTexxy HapiBHi 3 gonapoM CIIA sk odiliiiHOIO BaIIOTORO.
[Tpu nepexoxi Ha 6iTKOiH BracTi CanbBasopy Mpocuiiu JormoMord y CBiToBOro 0aHKy, OHAK TOW BiIIMOBUB
iM y IbOMY, TIOCIIABIIMCH HA T€, IO 115 BaJIFOTa HEIOCTATHRO MPO30pa, a BiITaK, MOXKE TMOBHICTIO 3pYHHYBAaTH
exoHOMiKy Kpainn®. OJHAaK 1e He 3YNMMHHIO ypsj KpaiHM i I[iHM B KpaiHi CTaTM BCTAHOBIIOBATHCS SK
y Iofapax, Tak i B OiTKoTHaX. Y KPUNTOBATIOTI CTAIO0 MOMIJIMBUM CIUIAYyBaTH i MOJATKH, MPU I[LOMY Cam
oOMiH OITKOTHIB Ha J0JlapW HE OIOJATKOBYETHCS, IO CTAJO OJHIEI0 3 TOJOBHUX MPHYMH 3POCTaHHSI
KPUITOTPAaH3aKIil B po3paxyHkax Ta 3poctanns BBII kpainu: y 2021 poui Ha 10,3 % npoTu ¥ioro naginHs
y nonepeiHpoMy por Ha 7,9 %™,

Ha ¢opmyBanHs Mojenel peryiatoBaHHS KPUNTOBAIIOT 3HAYHUN BIUIMB CHPABISIOTH Jii CBITOBUX
1 HalllOHATBHUX (D IHAHCOBHX PETYJIATOPIB, M>KHAPOJHHUX IUIATIHKHUX CUCTEM 1 (DOHJJOBUX PHHKIB.

VY neritumizanii KpUNTOBATIOT Y MIKHAPOTHUX (iHAHCOBUX PO3paxyHKax I'OJOBHY POJIb BiAIrparoTh
MB®, Cgitouii 6ank Ta FATF. Tak, MB® i CiToBuii 6aHK BUCTYNalOTh NPOTH BU3HAHHS KPUITOBAIIOT

% https://www.swissinfo.ch/rus/%D1%88%D0%B2%D0%B5%D0%B9%D1%86%D0%B0%D1%80%D0%B8%D1%
8F-%D0%B8-%D0%BA%D1%80%D0%B8%D0%BF%D1%82%D0%BE-
%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%BD%D1%8B%D0%B9-
%D0%B2%D1%8B%D0%B7%D0%BE%D0%B2-/47019366

% https://forknews.io/stock/000984-procenty.html

¥ https:/www.bitbetnews.com/news-crypto/bitkoin/analitiki-santiment-nazvali-altkoiny-s-vysokim-potencialom-
rosta.html

% https://ua.korrespondent.net/business/financial/4037112-v-ohaio-dozvoliat-platyty-podatky-v-bitkoinakh

% https://forknews.io/blog/001134-gorodskoj-sovet-berkli-ho.html

“® https://sundries.com.ua/u-ssha-ziavyvsia-pershyi-u-sviti-mer-iz-zarplatoiu-v-bitkoinakh/

*! https://www.epravda.com.ua/news/2018/06/5/637478/

“2 https://yur-gazeta.com/publications/practice/bankivske-ta-finansove-pravo/kriptovalyuta-tovar-zasib-platezhu-
mozhlivo-obekt-intelektualnoyi-vlasnosti.html

“ https://www.capital.ua/ru/news/157361-vsemirnyy-bank-otkazalsya-pomogat-salvadoru-v-perekhode-na-
bitkoin#ixzz6y4AEUHsVr

* https://forknews.io/bitcoin/005871-legalizaciya-bitkoina-obe.html
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AK 3aKOHHOTO IUIATIXKHOTO 3aco0y. Ix odiuiiini ocobu 3aknukamu, 30kpema, Biagy CaabBagopa M030aBUTH
OITKOTH CTaTyCy 3aKOHHOTO IUIATIKHOTO 3ac00y Yepe3 BENINKi pU3UKH TS PiHAHCOBOI CTa0IIbHOCTI, 3aXHCTY
criokuBadiB Ta (hiHAHCOBUX 30060B’S3aHb HE TIMBKH HA ICPXKABHOMY, a i MiKHApOmZHOMY piBHsAX . Llum
BOHM JajM 3pO3YyMITH # IHIIMM KpaiHam, IIO HE BiTalOTh BUKOPHCTAHHS KPHUITOBAIIOT 3aMiCTh (piaTHHX
rpoIiei.

FATF nna perinizamiro 00iry KpHIITOBAIIOT TPOMOHYE PO3IUIATH iX HA JBa OCHOBHI THIIH:
KOHBEpPTOBaHY i HEKOHBepTOBaHy BairoTy. llepia, Hanpukman Bitcoin, Moxke MaTu eKBiBaJeHTHY BapTiCTh
B pealbHId BaMIOTi i, BiANOBiAHO, OOMiHIOBaTHCS Ha Hel, Ipyra X NpU3HAuYeHa JJII BUKOPUCTAHHS
B KOHKPETHHX BIPTYaJlIbHHX cepax, 30KpeMa TaKuX, K MarasuH Amazon.com, i, OT)Ke, BOHa He MOXe OyTH
oOMiHsHA Ha ¢iaTHy BamioTy. AJse i Ui MEpIIoro, i A APYroro THIY KPHUITOBATIOT TMPABOOXOPOHHI
OpraHl HE B 3MO31 BHM3HAYHTH IEHTpajbHEe Micle abo ocoOy (ammiHicTpaTropa) Uit MpPOBEIEHHS
posciigyBanb Ta (B pa3i MOPYIICHHS 3aKOHOAaBCTBa) apemnty aktuBiB [18]. OmHak BUMOrd Tumy «3Hal
ceoro kimieHTay (AML/KYC) Ta HeamekBaTHI 3axoAM IOA0 OOpOTHOM 3 BIIMHBAHHSIM TPOIICH
HE JTO3BOJISIIOTH  KPUNTOILTaTGOpMaM CBOKO IUIaHyBaTH Oi3Hec-CTpareriro, TOMY BOHHM BHCTYMalOTh
3a BU3HAUCHHS CTAaHAAPTHUX MPaBUI (YHKLIOHYBaHHS KPHIITOCEKTOPA y TII00aTbHOMY IPOCTOPI.

CyTTeBUI PEryJsITOPHUM BIUIMB Ha KPHUIITOBATIOTU CHPABIAIOTH PIIICHHA MDKHAPOAHUX IUIATIKHHUX
CHUCTEM, IO JiI0Th Y Mepexki [HTepHeT. BoHM 4acTo MalOTh TOCTATHRO raJIbMiBHUN XapakTep. Tak, miaTikHa
cucreMa Mastercard He IPOBOANUTE PO3PaXyHKIB y KPUITOBAIIOTI, X04a i OTpUMaia IMaTeHT, SIKUH JT03BOJISIE
ii 3mifiCHIOBATH BIAMOBIAHI TpaH3aKIli 3a JOMOMOrOK OaHKIBCHKMX KapTOK, a IUIaTDKHAa cucrema Visa
y 2018 pomi BiaMoBHIIach 00CITYTOBYBATH IDIATIKHI KAPTKH 3 MATPUMKOIO 1eOETOBUX OITKOTH-KapT. 3aMiCTh
uporo Mastercard i Visa cTBOpWIIM HOBHI THII OIEpalliii i3 KyMiBJIi KPUNTOBAJIOT, SIKi BOHU MPHPIBHSUIH 10
omepariii Tumy quasi-cash. B pesympraTi 3MmiHWIMCS YMOBH (QOpMyBaHHS KoMicii 3a mpumOaHHS
KPHUIITOBATIOTH, a KOMICII0O 3a TpaHCAKI{i 3 HUMH CTald BCTAHOBJIOBATH OaHKH-eMiTeHTH'. [lnaTiHa
cuctema PayPal y 2019-2020 pokax BimMoBHIIacs BiJ ydacTi B MPOEKTI 3i CTBOPEHHs KpunToBaioTu Libra
Bix kommnanii Facebook, ane BojgHOYAC BiKpHiIa MOKIIMBICTH KYITIBJII Ta MPOJIAKy OCHOBHHUX KPHUIITOBAIIIOT —
cnoyatky anst kopuctyBauiB CIIIA, a y ceprHi 2021 poky — i s kopucTyBadiB BennkoOpuranii. Y kBiTHI
TOTO K POKY MOAIOHY MOCIIYTy 3allyCTUB MOOUTLHUH TUIAThKHUN cepBic Venmo, 1o Hayexuth PayPal. Kpim
TOro, B KOMIIAHIl PO3MISIIAIOTh IUIAHH 13 3allyCKy BJIACHOIO CTEHOIKOIHY Ta Kpumroramaiys. Google
3a00pOHMB Taki MaWHWHTOBI gomaTkw, sk NeoNeonMiner, MinerGate, «Kpumnromaiinepy», xo4a i 30epir
nomarok MetaMask, skuii qo3BONsSe 3aXOMUTH B Mepexy Onmokueiina Ethereum 3i 3Buuaiinmx Opaysepis.
Kommaniss Nexo y cmiBmpaBii 3 Mastercard Mae BUNYCTUTH TEpHly Yy CBiTI IUIATDKHY KapTKy
3 KPUITOMATPUMKOIO' . A po3poGHukn Telegram 36MparoThCs 3amyCKaTH ONOKYEHH i3 BIACHO! MOHETOIO
Gram, 110 BIKe 3aIiKaBHIIO IeAKHX KIACHUHUX iHBeCTOPiB™.

®DOoHI0BHI PUHOK TAKOX MMO-PI3HOMY pearye Ha eKCIaHCiio KpuntoBamoT. [lepina 3asBka Ha OITKOTHU
Big OipsxoBoro ¢ouay ETF, sika Hagiiinua Ha posrisia peryistopa CLIA — Kowicii 3 miHHUX nanepis i Gipx
(SEC) na mouatky 2017 poky, Oyna BinxuieHa. A HaiOinblIa y cBiti OipskoBa opranizauis Deutsche Borse
AG He mpuiHsIa OCTATOYHOTO PIIIEHHS NPO MOXJIMBICTH 3aCTOCYBAaHHS TEXHOJIOTii OJOKYEWH y CBOIH
misiteHOCTi®. OfHAK y KPHNTOCIIIBHOTI SK NMO3MTHBHHMH CHTHAN Oyna CHOpHiHATA mOsiBa (b’I0YepciB Ha
OiTkoiHM Ha KinacuuHux Oipxkax. Hampukinmi 2017 poky ix 3amyctunu y CLIA Ywukaspka Toprosa Oipxa
(CME) Ta Ynkaseka Gipxa ommionis (CBOE)™. Lle Gymu po3paxyHKoBi (’1ouepcu, BOHM He Hepenbadanm
(Gi3MYHOTO TMOCTa4aHHS KPUNTOBAMIOTH 4d (iaTHHX rpomreid. JIikBigHicTh Oyna ayke HU3BKOIO, a IMOpIT
BXOJ/PKEHHSI TOBOPHB IPO T€, 10 IHCTPYMEHT OYyB 3/1e01IbIIOT0 PO3paxoBaHUK Ha IHCTUTYIITHUX 1HBECTOPIB.

VY 2019-my 3’sBuHIMCSA TOBHICTIO JieTaJbHI OITKOTH-()’fouepcM Ha KPHUNTOBAIIOTHUX IIatdopmax
Bakkt Ta ErisX, a misnime — GiTkoiH-onmionn Ha Bakkt ta 6ipxxi CME ¥ iHCTHTYILIOHANBHI 1HBECTOPH
OTPMMAII MOXJIHBICTB JIEralbHO IHBECTYBATH OE3IOCEPEIHBO Y KPHITOBAMIOTY . I TIMBKM y KOBTHI
2021 poxy Ha Hero-Mopkceskiit onmosiit Gipxi mouas mistu Gipsxosuii houn ETF, 3acHoBaHMil Ha GiTKOTH-
¢’rouepcax, Mo TOPryroThcst Ha Ywmkaspkii ToBapHiii Gipxi [14]. Omxe, CIIA mioHaibinbIe cepen
PO3BHHYTHX KpaiH CIPUSIIOTH IHBECTHUIISIM Y KPUIITOBAJIOTY.

* https://www.epravda.com.ua/news/2022/01/26/681788/

“® https://habr.com/ru/company/hashflare/blog/410307/

*" https://sundries.com.ua/predstavleno-pershu-u-sviti-platizhnu-kartku-z-kryptozabezpechenniam/

“ https://exbase.io/uk/wiki/volatilnist-kriptovalyut

“® https://forknews.io/stock/001327-deutsche-brse-ag-smotrit-.html

% https://bloomchain.ru/detailed/burya-v-stakane-bakkt-chto-proishodit-na-rynke-bitcoin-fyuchersov

*! https://ru.ihodl.com/investment/2020-02-05/chto-2020-god-prineset-institucionalnym-kriptoinvestoram/
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VY 2020 poui kpunroBamtoTHa Oipxa Kraken, 3apeectpoBana y CILIA, oTpumana 103Bij Ha CTBOPEHHS
mepioi y CBIiTI CIEIiali3oBaHOi JEMO3UTHOI YCTAaHOBH Y BUTIIAAI KPUNTOOAHKA IIiJI ITOTIEPEAHBOI0 HA3BOIO
Kraken Financial®’. Ile yMOXIMBHTb OMIATy KOMYHAJIBHHX pPAaXyHKIiB KPHIITOBANIOTOK), OTPHMAHHS
3apIUIaTH, BKIIOUEHHS 3a0IMa/PKCHb B I1HBECTHUINIHHI Ta TOProBeNbHI mopTdem. Takok HOTro KIIE€HTH
3MOKYTb MIBUKO 1 JIETKO MEPEBOAUTH I'POIIi MiX HU(PPOBUMHU aKTHBAMH 1 HAIlIOHAJILHUMH BaJIFOTAMHU.

o0 3HM3WUTH PU3MKH HEIIATOCTIPOMOKHOCTI MO3WYaJbHUKIB KPUNTOBAIIOT, HIMENbKa MipHHIOBA
KpeauTHa matgopma Bitbond BrucTymae sk mocepeHUK MiX KPEOUTOPOM i TO3HYAIBHUKOM, MOJIETTITYIOYN
MO3UKY KPEANTIB Y OITKOTHAX MUIAXOM TEPEBIPKH KPEIUTOCIIPOMOKHOCTI TTO3UMYAIbHAKA Ta BUBUCHHS METH
KPEUTY [U1s BU3HAUCHHS MPOIEHTHOI CTABKH 1O Tily KpeauTy . CIIif 3a3HAUMTH, IO 3HAYHOK) YACTHHOIO
nmo3uvanbHUKIB Bitbond € 3a3Buyaii mponasiii 3 caiiTiB eJEKTPOHHOT KOMEpIIii, Takux sk Amazon abo ¢Bay.
[epeBipka KpeIUTOCTIPOMOKHOCTI BUKOHYETHCSI BUXOJSIUM 3 TAHHUX MPO TOXOIH TOPTOBIIIB.

Huska 3an001kHUX 3aX0/1B HAa pUHKY KPUIITOBAJIIOT CIIPUsIa TOMY, 10 O1M3bK0 55 % IHCTUTYLIHHUX
IHBECTOPIB TOTOBI BHTpAaTuTH A0 5 % CBOTO KamiTalmy Ha TpuUAOaHHS BIPTyalbHHX akTHBIB. Jlimepamu
iHTepeciB BKJIAIHUKIB, HANPHUKIAI aMEpUKAaHCHKOTO iHBecTHIiiiHOro Oanky Goldman Sachs, € 6iTkoinn
ta Ethereum (3 yactkoro 1o 22 %), anstkoinu (15 %), DeFi-roxenn (14 %) ta NFT (9 %)

HamionaneHi ¢inancosi perynaropu (ypsau, IEeHTpoOAHKH Ta iHIINI YCTaHOBH) LIIKOM MPOTHO30BaHO
MPOTUAIIOTh 3aMiHi B TPOIMIOBOMY OOITY HaIliOHAJBPHUX BaIOT Ha KPHWIITY, BBOJSMYM, SKIIO HE MPsAMi
3a00poHH, TO CyTTEBI oOMexeHHs. Kareropmunoro mono o0iry kpumroBamoT Oyma mosutis [loHanbma
Tpamma. IlepebyBaroun Ha mocani npesuneHTa CIIIA, BiH mTaHyBaB «ITOKIHYATHY» 3 OITKOTHOM Ta iHIIMHU
KPHUNTOBATIOTAMH Ta MPUIMHUATH TOPTIBIIO0 HUMHU. 3 BIAMOBITHUM JOPYYeHHsM BiH y TpaBHi 2018 poky
3BepraBes 10 MinicTpa ¢inanciB CIIA CriBena Muyuina®. Ille gami B mbOMy IUIaHi MIMIOB IPE3UACHT
Typeuunnn. CBoiM yka3oM BiH J0JaB KPUNTOBAIIOTHI TOProBi IATGOPMH IO CHHCKY KOMIIAHIH, sKi
MiANafaloTh I pPerylioBaHHS OOpOTHOM 3 BIAMHBAHHAM Tpomied 1 ¢iHAHCYBaHHAM TEPOPHU3MY,
a eHTpanbHuil 0ank TypeudnHn 3a00pOHMB BUKOPHCTAHHS KPUITOAKTHBIB AJIS TUIATE)XKIB HA Tid MiACTaBi,
1110 TaKi TPAH3AKILT € PH3UKOBAHIMHU .

Ane cporogHi y OUTBIIOCTI KpaiH CBITYy 0OIr KPHUIITOBATIIOT HE 3a00pPOHEHO, TOMY HAaIllOHAIBHI
(iHAHCOBI PEryIATOPH MaIOTh 3aCTOCOBYBATH IHCTPYMEHTH PETYNIIOBaHHS, 30KpeMa Ti, 10 PEKOMEHI0BaHO
FATF. Tak, Kowmicis CIIA 3 minamx nanepiB (SEC) 3000B’s3ye KpHUNTOBATIOTHI OipiKi TPOXOAUTH
peecTpariiro y BiJOMCTBI Ta IUIaHye peryisipHo TepeBipsaTH Maibke 100 xemk-¢poHIIB HA BiANOBITHICTH
aKTUBIB, NpUAOAHUX IXHIMH MEHEKEpaMH, aKTHBaM, IO 3a3HAYCHI Y z[OKyMeHTaui'l'57. ®denepanabHa
kopropais crpaxyBanss Aeno3utie CIIA (FDIC) nosigomuna 6aHKM TpO HOBI MpaBHJa, sIKi MOYHMHAIOTH
mistu 3 2022 poky; 3rifHO 3 HUMH, Yyci (QiHYCTaHOBM MAalOTh IMOMEpeKaTH Tpo  oleparii
3 KPUNTOBATIOTAMI . A  cremianbhuii migposain ®BP yxke 37ilicHIOE KOHTPONb HAJ BipTYalbHAMH
AKTHBAMH i B Pa3i OPYIIEHHS Ail0Y0ro 3aKOHOJABCTBA MA€ MPaBO KOH(MICKyBaTH ix .

€Bpokomicis 'y BepecHi 2020 poxky Tmpe3eHTyBaja 3aKOHOMNPOEKT «PerymroBaHHS PHHKY
KPUNTOAKTHUBIB». HUM BH3Ha4YaeThcs TMOPAIOK peecTpallii iHCTUTYIIN, IO HAJAIOTh MOCIYTH, MOB’s3aHi
3 00irOM KpUNOTOBAIIOT, BUMOTH JI0O HHX, & TaKOXX NMOBHOBa)KCHHSI HAIlIOHAIBHUX PEryJIATOpiB y cdepi
Harsiy. O4iKyeThes, 1110 HOro BUMOTH MOYHYTh AisATH He mi3Hitne 2024 poky [14].

€Bponeichkril HEHTpabHUN OaHK, a0M 3HU3UTH PU3HKH OIEpaliil 3 KpUITOBAIIOTAMH, BUOKPEMITIOE
PHU3UK KOHTpareHTa, MoB’sA3aHOTO 3 aHOHIMHICTIO OJIEpXKYBaya; BAJIOTHHH PHU3HK, TOB’SI3aHUH 3 BHCOKOIO
BOJIATHJIBHICTIO Ta PU3UK IHBECTHIIIMHOIO NIaxpaiicTBa i «BiAMUBaHHS «OpYyAHUX TpoIIei», MOB’sI3aHUN
3 BIICYTHICTIO TPO30POCTi. 3 METOI SKHAWIIBUAIIOTO BHpIMIEHHA X mpobiem B €C 3aTBepaKeHO
iaTbxHy aqupektuBy Payment services (PSD 2) — Directive (EU) 2015/2366.

VY Kurai y Bepecni 2021 poky 10 ¢inaHcoBux perynsTopis, Bkmoyarouun W HamioHampauid GaHK
KuTato, orojocuin He3akOHHMMH OTEepallil 3 KPUIITOBAIIOTAMH Ta 3a00pOHIIIH X MaliHIHT B KpaiHi [14].

52 https://processer.media/ua/u-ssha-vidkrijut-pershij-v-sviti-kriptovaljutnij-bank/

* https:/bit.news/biznes/bitcoin-platforma-P2P-bitbond-privlekla-1-2-millionov

> https://forknews.io/bitcoin/005895-goldman-sachs-investory-n.html

* https://www.capital.ua/ru/news/156939-tramp-nazval-bitkoin-moshennichestvom

% https://world.comments.ua/ua/news/europe/turechchina-postavila-kriptovalyuti-v-odin-ryad-z-vidmivannyam-
groshey-i-finansuvannyam-terorizmu-676314.html

> https://forknews.io/regulation/000798-komissiya-po-cennym-bumag.html

% https://sundries.com.ua/u-ssha-pochaly-vymahaty-vid-bankiv-zvituvaty-pro-vsi-operatsii-z-kryptovaliutamy/

%9 https://www.epravda.com.ua/news/2022/02/18/682501/
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ArenrctBo ¢inancoBux nocayr (Financial Services Agency) sik rojoBHHH (DiHAHCOBHIl peryisTop
y SnoHii micis 3momy B ciudi 2018 poxy Ha kpuntodipxki CoinCheck 3a6oponmo 3 18 gepBus 2018 poxy
TpaH3aKIlii 3 aHOHIMHUMH IU(PPOBUMHU akTHBaMu. | me mpu ToMy, 1m0 24 KBITHA I.p. B KpaiHi Oyio
CTBOPEHHS OpraH CaMOpPEeryJIOBaHHS KPHUNTOBATIOTHUX Oipik. Perymsarop, 3abesmeuyroun Oesmeky
KOPHCTYBadiB, HE BpPaxOBYBaB TOT0, IO aHOHIMHI KpUNTOBaOTH He mpuueTHi g0 3nmomy Coinchec,
a BIIMOBA BiJl PHBATHUX TPAH3AKILiil MiIPHBAE BCIO CyTh KPUITOCHCTEMU .

Y P® Mindin npomnonye igeHTH(IKYyBaTH KpUNTOTperaepiB (abn BiIIOKpEeMHTH «OLIH» PHHOK Bif
«ciporo») Ta HaAaTH TPABOOXOPOHHWM OpraHaM TIOBHOBRKEHHS BIJCTEKYBAaTH TPOIIOBI ITOTOKH
Ta TpaH3akiii. BracHe, muM BiH Bke 3aiiMaeThcs, imeHTH(iIKyBaBmHM y Oepe3ni 2022 poky ocoOHCTI AaHi
pociiiceknx KopucTyBadiB Qincekoi P2P-mardopmu Localbitcoins, siki Ta mepemae 10 TOAATKOBOI
dimnaHmil, a Ta, y CBOIW 4epry, Hamae ix Ha 3anmut DegepanbHOl MoaaTKoBOi ciryxkOu Pocii y pamkax
KonBentii mpo B3aeMHy aJIMiHICTPaTHBHY JOTIOMOTY y IMOAATKOBUX cripaBax. HatomicTs LlenTpanbuuii 6aHk
Pocii, Bcymepeu 3akony «IIpo mmdposi ¢iHaHCOBI akTHBH, IUGPOBY BATIOTY», SIKUH BCTYIHUB y CHIY
1 ciyns 2021 p., He MiATPUMYE HI MPOMO3UIIiH, Hi Al MiH(iHy, BUCTYIAIOYH 3a MOBHY 3a00pPOHY BHITYCKY
i 06iry kpunroBamoT’.

B Vkpaini, srinHo 3 KoHnemnmiero aep:kaBHOTO peryiOoBaHHs omepalii 3 KpUITOBATIOTAMH,
nependadyeHo MOTPUMaHHS YYaCHHKAaMH PUHKY BipTyanbHux akTuBiB BUMOr FATF, mopm LuBimsHOTO
KoJZiekCy Ta 3akoHy «IIpo BipTyampHi akTuBM» 3a0e3nedyBatrMe HarioHanpHAa KOMICiS 3 HIHHUX TamepiB
Ta (hoHIOBOTO pUHKY. BoHa (hopMyBaTHMe Ta peani3oByBaTHME HE TLIBKH MOJITHKY Yy chepi BipTyalbHUX
aKTHBIB, aje ¥ BH3HAa4YaTUME MOPSANOK 00iry BipTyanbHHX akTuBiB. Ha MinictepcTBo 1mdpoBoi
Tpancdopmamii i, uactkoBo, HBY moknameHo 3aBmaHHS B 4YacTHHI iAeHTU(IKALIi KOPHUCTYBadiB
Ta BUSBJICHHS MiA03pinux omnepartlii, 3riqHo Bumor FATF, 3okpema oOMiHy rpuBeHb Ha OITKOTHH 1 HaBIIAKA
B 006MinHUKY [IpuBaTbanky BitCoin24, skuii Tako A03BOJIsIE BUBOAUTH OITKOTHH Ha KapTh OaraTbox OaHKiB
VYkpaiHu Ta Ha MIaThKHY CUCTeMy Visa.

He 3Bakatoun Ha 3HauHI OOMEKEHHS, CBITOBUH 0OCAT TpaH3aKIiii 3 OCHOBHUMH KPHITOBAIIOTAMHU
HIBHJIKO 3pOCTae. 3a NaHUMU ciHramypcbkoi kommnanii Chainalysis, y 2021 poi BiH 3pic Maiike B 7 pa3iB —
10 pexopaaux 16 Tpnu gon. [16]. B Vkpaini TpaH3akimii 3 KpUNTOBATIOTAMH TAKOXK IIBHIKO 3POCTAIOTH.
3a iHIeKCOM BUKOPHUCTaHHS KPUNTOBATIOT BOHA € OJHUM i3 CBITOBHX JifIepiB, IOCTYHNAIOYHChH IIHIIIC
B’ernamy, Iunii Ta ITakucrany [14]. Bucokuii piBeHb PO3BUTKY KPHIITOCEKTOpPa B YKpaiHi HaliMOBIipHile
MOB’sI3aHUI 13 HU3BKOIO JIOBIPOI TPOMaJsH JO OaHKIBCHKMX YCTaHOB Ta HAsBHICTIO 3HAYHOI KUIBKOCTI
BHUCOKOKBaNi(piKOBaHMX MpOrpaMicTiB. SIK TO3MTUBHUHA MOMEHT WIOAO BHKOPHUCTaHHS KpPUITOBAIIOT
B YKpaiHi BapTo BIIMITUTH Te, 110 BXXE CTBOPECHO PSAJ] KPHUIITOTAMAHIIIB, SIKi PAIIOIOTh Ha 000POHY KpaiHH.
Vci Bonu 3i0pani MinictepctBoM mudpoBoi Tpanchopmanii Ykpainu Ha croemiaieHomy caiiti Aid For
Ukraine®,

Uepe3 mBHIKE MOMMUPEHHS 00Ty KPHUIITOBANIOT BHHUKAE NHTAaHHS: B SKOMY HAIPSIMKY CIij
CKEpOBYBaTH Iieii 00ir, abu He NopymuTH (yHIAMEHTAIbHI 3acajd SMaiChKOi BaJIIOTHOI CHCTEMHU?
SIk BiZIOMO, B OCHOBI Iii€i crcTeMu JiexaTh (iatHi rpomri (B T. 4. # €IEKTPOHHI), IIHHICTh SKUX MOXOIUTh
HE BiJ BJIACHOI BapTOCTi, a TapaHTiil nepxkaBu. ToMy, 11100 He 3pyHHYBaTH L0 CUCTEMY, KPUIITOBAIIOTAM,
Ha 1yMKy CriBa Bo3snska, cmiB3acHOBHHKa ¢ipMu Apple, IOBeAeThCs 3MIHUTHCh — BiJIMOBHMTHCS BiJ
JelleHTpatizaiiii Ta BiZICYTHOCTI e€auHOro Kepyrodoro oprany [19]. IlompaBma, Tomi e Bxe OyayTh HE
BIpTyaJibHI, a €JIEKTPOHHI T'pollli, Xo4a i Ha 0a3i TeXHOJIOTii OJIOKYEHH: MIOCh Ha 3pa30K KUTAHCHKOTO
MUQPPOBOTO F0aHs Y1 YKpaiHChKOI e-TPHBHI, sIKa MepedyBae B cTafii po3poOKH.

BucHoBku. ['€0eKOHOMiUHI Ta TEOEKOHOMIUHI «30ypeHHS» OCTaHHIX JACCATWIITH BHUKIHKAIU
OypXJIUBHH PO3BUTOK (iHTEXY, SCKpaBUM BHSBOM 4YOr0 CTaja MOSBa KPUITOBAIIOT, 30KpeMa OiTKoiHa.
Bennka WMOBIpHICTh IIMPOKOTO BUKOPUCTAHHS KPUITOBAIIOT SIK 3ac00y IJIaTeXiB, 00ITy Ta iHBECTyBaHHS
aKTyamizye mnpoOieMu IXHbOTO peryioBaHHS Ha JEpKaBHOMY Ta MDKHApoJHOMY piBHAX. Jlns mporo
HEOOXIIHUM € MOrIMOJICHUH aHali3 CHUJIBHHUX 1, OCOOJHUBO, CJIA0KHUX CTOPIH KPHIITOBAIIOT, TOMY IO
PETYJISTOPHI BIUIMBM MalOTh 30CEpeIKyBaTHCA came Ha ix HelTpamizauii. Jlo OCHOBHHX clIa0KuMX CTOpiH
KPUNTOBAJIOT HaJeXXaTh: HEJOCKOHATICTh TEXHOJOril OJOKYeHH; 3HayHa EHEeProBUTPATHICTH iX
BUZI0OYBaHHs (MaiHIHTY); BHCOKa BOJATWIIBHICTH, HASBHICTh «IOTaHUX aKTOPiB» Y KpUITOMEpeKax,

% https://forknews.io/regulation/001387-v-yaponii-zapretili-tranz.html
®1 https://forknews.io/regulation/005899-nalogovaya-rf-poluchila-l.html
52 https://minfin.com.ua/ua/2022/03/15/82163351/
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MOB’SI3aHUX 13 BIAMUBaHHAM «OpyAHUX TpoIIeii»; HMOBIPHICT BUTICHEHHS 3 00Iry HAIllOHAJBHHUX BaNIOT.
MexaHi3M Mmoo iX HeHTpami3allil BKIIfoYae HeoOXiTHI IHCTUTYTH, IHCTUTYIIIT Ta KOHKPETHI 3aX0I1 B paMKax
BIMOBIAHUX Mojened. Ha Hamry AymKy, ZOIUTBPHO BUIUIATH IT'SITh MOJEIEH PEryiiOBaHHS KPHUIITOBAIIOT:
penpecuBHy, sika mnepenbadae ToBHY ix 3abopoHy (bBomiBis Ta iH.); KOHCEpBAaTHMBHY, IO HO3BOJSE iX
KYHIBIIO-IPOJaX TUIbKK ¢izuunuM ocobam (Kwurait); nmibepansHy, sika mependavae OiNbIIICTh omepaiiit
ixaporo o6iry (€C, Ykpaina, CIIA Ta in.); neransHoro o6iry (LLBeiinapis, Smonis Ta iH.); ITO3BiNBHY,
3a sIKOi OITKOIH BH3HAETHCSA 3aKOHHUM 3acobom miatexy (CanbBamop). Ha dopmyBanHs nux momeneit
3HaYHUM BIUIMB CIIPABIISIOTH [Iii CBITOBUX 1 HAIIOHAIBHUX PETYIATOPIB, MDKHAPOJHUX TUIATDKHUX CHCTEM
1 GOHIOBUX PUHKIB. Alle, HE 3BayKalOYM Ha 3HAYHI OOMEXEHHS 3 iXHhOro OOKY, CBITOBHU OOCST TpaH3aKIIii
3 KPUNTOBAJIIOTAMH IIBUIKO 3pOCTa€, MPUUOMY YKpaiHa 3a iHIEKCOM BHKOPHUCTaHHS KPUITOBAIIOT, B TOMY
quCHi ¥ JuIsl 1ijed oOOpOHM KpaiHW, € OJHHM i3 CBITOBUX JiepiB. AOM uepe3 eKCIIAaHCII0 KPUITOBAIIOT
HE 3pyHHYBAaTH CBITOBY BANIOTHY CHUCTEMY, PpETYJIOBaHHS KPUNTOBAIIOT JIOIUIBHO CIPSMOBYBAaTH
B HAIIPAMKY T030aBIeHHs iX NEHEeHTPaTi30BaHOTO XapaKTepy — NUIIXOM TpaHchopMallii y HalliOHaIbHI
nr(poBi BaTIOTH.
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REGULATION OF CRYPTOCURRENCIES AS A MECHANISM OF NEUTRALIZATION
THEIR WEAKNESSES: MODEL APPROACH

Dynamic changes in the geo-economic and geopolitical spaces associated with the global financial crisis of
2008-2009, the coronavirus pandemic and the Russian-Ukrainian war have led to the accelerated development of
fintech, in particular the emergence of cryptocurrencies. The high probability of widespread use of cryptocurrencies as
a means of payment, circulation and investment with particular urgency raises questions about their regulation at the
state and international levels.an in-depth analysis of the strengths and weaknesses of cryptocurrencies in terms of their
regulation within the respective models.Cryptocurrencies (bitcoin and others), while not related to fiat money, still have
a number of strengths, in particular, such as decentralized character. At the same time, they have many weaknesses,
namely, the imperfection of blockchain technology; significant energy consumption of mining; high volatility; the
presence of "bad actors" associated with laundering "dirty money"; displacement of national currencies. It is for their
neutralization that the regulatory mechanism should be used. Currently, five models of cryptocurrency regulation have
been clearly outlined: repressive, which implies a complete ban (Bolivia, etc.); conservative — allows them to buy and
sell only to individuals (China); liberal — provides for most operations of their circulation (EU, Ukraine, USA, etc.);
legal circulation (Switzerland, Japan, etc.); permitting, under which bitcoin is recognized as a legitimate means of
payment (El Salvador). The formation of cryptocurrency regulation models is influenced by the actions of world and
national regulators, international payment systems and stock markets.Results and its discussion.

Despite significant restrictions, the global volume of cryptocurrency transactions is growing rapidly. Ukraine's
cryptocurrency use index, including for the defense of the country, is one of the world leaders.

Keywords: cryptocurrency (strengths and weaknesses), bitcoin, cryptocurrency transactions, cryptocurrency
regulation (models, means, institutions and institutions), digital currency.
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