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Bnaue pumky xpunmoeantom Ha MIdDCHAPOOHI GIOHOCUHU € 3HAYHUM MdA
OazamozpaHHuM, OCKIIbKU KPUNMOBANIOMU, MAKi K OIimKoin, e@ip ma iHwi
ANbMKOIHU, 3MIHIOIOMb  CHOCOOU  BEOeHHSI eKOHOMIYHUX, (DiHaHCcOo8UX ma
NOJIIMUYHUX 83AEMOOIU MIIC KPAITHAMU.

Ananiz 6naugy Kpunmoeauom Ha pPO36UMOK MINCHAPOOHUX eKOHOMIUHUX
BIOHOCUH CBI0YUMb NPO CYyMmMeSYy mpaHcpopmayito 2n106anrbHoi  Ginancoso-

E€KOHOMIYHOI ~cucmemu, CHPUYUHEHY NOWUPEHHAM YU@Pposux axmueie ma



MEexXHON02IU, Wo iX Ccynpoeooxcyloms. B 0cHO8I ybo2o 6naU8y Jexcums
O0eyeHmpanizoeana npupooa Kpunmoeantom, SKA KUOAE BUKIUK YCMATeHUM
MEXAHIZMAaM 8ANIOMHO20 Pe2VNI0BAHHSI, MINCOEPAHCABHOI (DIHAHCOBOI 83aEMOOIT ma
@DyHKYiOHYBaAHHA MPAOUYIUHUX THCMUMYMIE eKOHOMIUH020 KOHmpoJio. 3oKpema,
KpUNmMosaiiomu, maxi sx 6imxoin, eip ma inwi yupposi axmueu, QyHKYioHyoms
HEe3ANeNCHO Bi0 YEHMPANbHUX OAHKI6 | HAYIOHANbHUX WIAMINCHUX CUCTEM, U0
CYMMEBO YCKAAOHIOE 30IUCHEHHS MOHEMAapHOi NOJIMUKU HA 0epHCABHOM) DIGHI,
0co0IUB0 8 YMOBaX 2nobanizayii iHancosux nOmMoxis.

OonuMm i3 KIHOUOBUX HACTIOKI8 Yb020 NPOYECY € 3HUNCEHHS eqheKmueHoCmi
MPAOUYIIHUX — IHCMPYMEHMIB eKOHOMIYHO20 6NJU8y, MaKux sK 6allomHe
Ppecynoeants, NoOaAmKOBUll KOHMPOAb Ma MIdCHapooHi cauxyii. Kpainu, wo
nepebygaioms nio 0i€l0 eKOHOMIUHUX CAHKYIU, 0edali uacmiuie 36epmaromscs 00
BUKOPUCMAHHA KPUNMOBANIOM 5K AlbMEPHAMUBHO20 KAHANY OAi 30iUCHEeHHS
308HIUHbOEKOHOMIYHUX ONepayii, wo O00360J5€ YACMKOBO Heumpanisysamu
00MeNHCeH s, HAKNIAOEH] MINCHAPOOHUMU OP2aHI3AYIAMU AOO THUUMU 0ePHCABAMU.
Taka meHOeHYis NOCUNIOE  ACUMEMPUYHICINbL — MINCHAPOOHUX — eKOHOMIUHUX
BIOHOCUH, CAPUYUHAIOYU NOmMpedy 6 OHOBIEeHHI Npasoeux i pe2yismopHUX
MexXaHi3Mi8 Ha 27100aIbHOM) DIGHI.

Pazom i3 nosumusnumu epexmamu, po3eumox Kpunmoeaiom Hece i HU3Ky
3aepo3, noe’a3amux 13 NOMEHYIUHUM SUKOPUCMAHHAM YUPPOBUX aKmuegie 0.
HEe3aKOHHOI OISIbHOCMI, 30KpeMa (DIHAHCYBAHHSA MepopUu3My, BIOMUBAHHS KOUWMIB
abo yxunewus 6i0 onooamxysanus. LI pusuxu cmeoprowmv SUKIUKU OIS
HAYIOHAILHUX — pe2yasamopie 1 MIJNCHAPOOHUX — OpeaHizayiil, SAKi — 3MYUuleHi
aoanmyeamu c80i nioxoou 00 KOHMPOJ0 3a MPAHCHAYIOHATbHUMU (DIHAHCOBUMU
NOMOKAMU. Y pesyremami  axmyanizyemvcs ~— numauHa  2ApMOHI3ayil
MIJICHAPOOHO20 NPABOB020 npocmopy y cepi yugpposux @inancie, wo
nepedbauae po3pooOKy €OUHUX CMAHOAPMIB, MeXAHi3Mié Ha2na0y ma OOMIHY

iHhopmayieio Midc THCMUMYYIAMU.

The impact of the cryptocurrency market on international relations is
significant and multifaceted, as cryptocurrencies such as Bitcoin, Ether and other
altcoins change the ways in which economic, financial and political interactions
between countries are conducted. An analysis of the impact of cryptocurrencies on
the development of international economic relations indicates a significant
transformation of the global financial and economic system caused by the spread



of digital assets and the technologies that accompany them. At the heart of this
impact is the decentralized nature of cryptocurrencies, which challenges the
established mechanisms of currency regulation, interstate financial interaction and
the functioning of traditional institutions of economic control. In particular,
cryptocurrencies such as Bitcoin, Ether and other digital assets operate
independently of central banks and national payment systems, which significantly
complicates the implementation of monetary policy at the state level, especially in
the context of the globalization of financial flows. One of the key consequences of
this process is a decrease in the effectiveness of traditional instruments of
economic influence, such as currency regulation, tax control and international
sanctions. Countries under economic sanctions are increasingly turning to
cryptocurrencies as an alternative channel for conducting foreign economic
transactions, which allows them to partially neutralize restrictions imposed by
international organizations or other states. This trend increases the asymmetry of
international economic relations, causing the need to update legal and regulatory
mechanisms at the global level. In addition, cryptocurrencies affect the structure of
the international financial infrastructure, opening up new opportunities for direct
interaction between economic entities of different countries without the mediation
of traditional financial institutions.

This reduces transaction costs, accelerates international settlements and
promotes the development of financial technologies, while changing the role of
banks, insurance companies and other institutions that have historically acted as
intermediaries in international economic relations. In response to this challenge,
many countries have begun research and implementation of central bank digital
currencies (CBDCs), which allow states to maintain control over national
financial flows while adapting to the new realities of the digital economy. Along
with the positive effects, the development of cryptocurrencies also carries a
number of threats related to the potential use of digital assets for illegal activities,
in particular, terrorist financing, money laundering or tax evasion. These risks
create challenges for national regulators and international organizations, which
are forced to adapt their approaches to controlling transnational financial flows.
As a result, the issue of harmonizing the international legal space in the field of
digital finance is becoming more relevant, which involves the development of
uniform standards, supervision mechanisms and information exchange between
institutions.
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Ilocmanoeéka npoobnemu y 3a2an1bHomMy e6u2nA0i ma it 36'A30K i3
BAXHCTUBUMU HAYKOBUMU YU NPAKMUYHUMU 3A60AHHAMU. Y CYYaCHHUX YMOBAaX
KPUNTOBAIIOTH TMOCIIaI0Th 3HAYHE MICIIE y CBITOBIl EKOHOMIlll, BHUKOHYIOUHU
GyHKIIT HE JIMIIEe 1THBECTUIIIHHOTO aKTHUBY, a ¥ 3aco0y 3A1HCHEHHS MDKHApPOIHUX
¢dinancoBux omepauiid. BuxopuctanHs TexHosorii OJoK4YeWH, m[o0 3abe3medye
JNEUEHTPAII30BaHUN  XapakTep Ta MpO30pICTh  TPaH3aKLid, CIPUUYNHUIO
TpaHchoOpMaIlilo TPaAUIIHHUX MEXaHI3MIB BeJeHHs Ol3Hecy, a TakoX (opmaTiB
B3a€EMOJIII MIDXK JiepKaBaMU, MDKHApOJHHMMHU OpraHi3alisiMd Ta (PIHAHCOBUMU
iHeTuTyisiMU.  [{udpoBi BadiOTH CTBOPIOIOTH MOXJIMBOCTI JJISI MPOBEACHHS
TPAaHCKOPJIOHHUX PO3PAXyHKIB 0€3 yd4acTl MOCEPEeNHMKIB, M0 3HIXKYE
TpaH3aKI1iHI BUTPATH Ta MIABUIILYE MIBUAKICTh (PIHAHCOBUX MpolieciB. BogHouac
e (GopMye HOBI IEPCIEKTUBH PO3BUTKY TJI00aIbHUX (PIHAHCOBUX CHUCTEM, ajle
CYNPOBOJIKYETHCS HU3KOI0 BUKIMKIB ISl HAlIOHAJBHUX BaIIOT, €KOHOMIYHOI
MOJIITUKY Ta 3araJibHO1 (DIHAHCOBOI CTAOITBHOCTI.

BB kpunrtoBamoT Ha MDKHAPOAHI BIJIHOCHHU TPOSBISETHCS Y 3MiHI
xapaktepy (piHaHCOBHX TpaHCaKIlil, 3MEHIIEHHI POJIl TPaAUIiiHUX (h1IHAHCOBUX
IHCTUTYIIIM Ta HaIllIOHAJIbBHUX BAJIFOT, MOYKJIUBOCTI 00X0y MI>KHAPOJIHUX CAHKIIIH,
a TaKOXK Yy MOTEHIINHUX 3arpo3ax JJjisi rI100abHOI €KOHOMIYHO1 0e3neKku. Y 1bOMY
KOHTEKCTI JeprKaBH, 110 MepeOyBarOTh MiJl I1€0 EKOHOMIYHUX CAHKI1HA a00 MarOTh
OOMEXEHUU NIOCTyN 10 MIXHApOJHUX (IHAHCOBHX PHUHKIB, JeJall aKTHBHIIIE
pPO3TIIAIAI0Th KPUNTOBATIOTH K aJIBTCPHATUBHUM 1HCTPYMEHT ITOJOJIAHHS
30BHIIIHIX 00MEKEHb.

PesynpraTamMu aHamizy BIUIMBY KPHUIITOBAIIOT HA PO3BUTOK MiKHAPOIHUX
€KOHOMIYHMX BITHOCHUH Ma€ OYTH JOCIIJKEHHS TOTO, SKUM YMHOM KPUIITOBAIIOTH

BITMBAIOTh HA Cy4acHI MKHAPOJHI €KOHOMIYHI BITHOCHHHM, a TAKOX OIIIHUTH, K1



MOJKJIMBOCTI 1 3aTPO3M BOHU CTBOPIOIOTH ISl KpaiH, MIXKHAPOJHUX OpraHizamii ta
(1HAHCOBHX THCTUTYIIIH.

Ananiz ocmannix oocnioxcensv i nyonikauin. KpunToBallOTH IMOCIIAIOTh
BaroMe Miciie y cydacHii (piHaHCOBIN cuUCTEMi, BUCTYIMAIOUU y poil HUPPOBUX
aKTHBIB, IO CJIYTyIOTh aJIbTEPHATUBOIO TPATUILINHUM BaIIOTaM 1 IUIATIKHUM
iHCTpyMEHTaM. IXHf OCHOBa — OJOKYEHH-TEXHOINOTis, SIKa TapaHTye Oe3IeKy,
IpO30PIiCTh 1 JACLIEHTPAII30BAaHUN XapakTep TpaH3aKllii, BIJKPUBAIOYM HOBI
MEPCIIEKTUBU 11 PO3BUTKY (DIHAHCOBUX CEPBICIB, KOHTPAKTHUX BIJHOCHH Ta
muppoBux  3acTocyHkiB.  OkpiM  OIp>KOBOi  TOpriBii,  KPUOTOBAIIOTH
3aCTOCOBYIOTBCA  JJIA ~ MDKHAapOJHUX  TPOLIOBUX  MEpeKasiB,  3alydeHHS
dbiHaHCYBaHHS JJi1 1HHOBAIWHUX TPOEKTIB, @ TAaKOXX CTBOPEHHS HOBUX (hopm
nudpoBux  akTUBIB. Biarak, JOCHIPKEHHS TMPOIECIB  CTAHOBJCHHS  Ta
GyHKIIOHYBaHHS TJI00AJBHOTO PUHKY KPUITOBAIIOT, & TaKOX HOTO BIUIUBY Ha
JUHAMIKY MI)KHApPOJHUX €KOHOMIYHUX BIJIHOCHH, HaOyBa€e 0COOJIMBOI HAYKOBOI Ta
MPaKTUYHOI 3HAYYLIOCTI.

binpmricte HayKOBUX — JIOCHIJDKEHb,  MPUCBAYCHUX  IMPOOJIEMATHIN
KPUNTOBAIIOT, AKIEHTYIOTh YyBary IEpEeBaXHO Ha OCOOJMBOCTSIX OJIOKYEHH-
TEXHOJIOT1i Ta aHaii31 OITKOTHA SIK MPOBIIHOT KPUMITOBAIIOTU. Taki mparli 3a3Bu4ai
MarTh OOMEXEHHM TpeaMeTHH (OKYyC 1 PO3TJISIAIOTh JIMIIE OKPEMi CKIIaJI0Bi
(GyHKLIOHYBaHHA pUHKY LU(poBux akTuBiB. Cepen AOCHITHUKIB, SIKI 3pOOMIH
BHECOK Y BUBUCHHS I11€1 TEMaTHUKH, BapToO Big3Haunt M. AGpamoBuua, JI. AjeHa,
b. Bepnanke, A. I'nu6oBus, A. I'piacnena, JIx. [i66ena, Jx. Enmiora, [. €pmaka,
I'. KapueBy, T. Kim, T. KoBanbuyka, B. KpaBuyka, B. Jlyk’snoBa, /I. Haymenka,
Jx. ITotca, O. Cnbo3ska, f. CypoBunpkoro, M. I1IBaiika ta P. Ilynbia.

BukmiouHo  3Ha4ymmMM 0 Ta  BOJAHOYAC ~ YAaCTKOBO  JIUCKYCIHHHMM
3aJUIIAIOTECS TUTAHHSA, IO CTOCYIOThCS aHami3y BIUIMBY KPUNTOBAIIOT Ha
PO3BUTOK MDKHAPOIHUX €KOHOMIYHHMX BlJHOCHH.

Dopmynweanna yineiw cmammi (nocmanoeka 3aedanus). Meroro

HAIMCAaHHA HAyKOBOI CTAaTTI BHCTYIMA€ PO3POOJEHHS TEOPETUKO-METOIUIHUX



OCHOB Ta HaJaHHSI MPAKTUYHUX PEKOMEHAAllM MO0 aHaji3y BIUIUBY
KPUOTOBAIIOT HA PO3BUTOK MIXKHAPOIHUX €KOHOMIYHUX BITHOCHH.

O06’€eKTOM JTOCHIIKEHHS € TJI00AIbHUIM PUHOK KPUIITOBAIOT.

[IpenmeTromM AOCHIIKEHHS BHCTyHa€ METOAUYHE 3a0€3MEUEHHS PO3BUTKY
MDKHAPOJIHOTO PUHKY KPUITOBAIIIOT.

Buknaoauna ocnoenozo mamepiany o0ocniodxcennsa. Y HaAyKOBIA Tmparll
€. lanymko ta O. [lakoH MOCHITKYIOTh KPHUIITOBATIOTH Ta Omepaiii 3 HUMH,
3BEpTAalOYM yBary Ha TMOHATTA «KPHUIITOBAJIIOTa», OIUCYIOYH PO3BUTOK
CIICKTPOHHHUX TPOIICH, aHATI3yIOUM IXHE MOIMPEHHS B Hamid kpaini [9]. Jani
aBTOPM TaKOXX BHUCBITJIIOIOTH T[EpPEBaru MOJAJIBIIOTO PO3BUTKY PHUHKY
KPHUIITOBAJIIOT, 30KpeMa KpHUIITOBaIOTH Bitcoin, BU3HA4ar04M, IO MEPCIEKTUBU
BUKOPHUCTAHHS KPUIITOBAIIOT MOXKYTh OyTH HEOJHO3ZHAYHUMH.

AJbTEpHATUBHUM BHU3HAYEHHSM CYTHOCTI KPHUIITOBAIIOTH, SIKE JOIIIBHO
IpoaHali3yBaTU € Te, 10 HaBeleHO Hmkde. Kpunroamora — ne mnudposa adbo
BipTyaJlbHa BaIIOTA, JUIS 3aXUCTy SIKOI BHKOPHCTOBYEThCS Kpumrorpadis [7].
KpuniroBantora — e uudpoBuii abo BIpTyaJIbHUM aKTUB, SIKHA BUKOPHCTOBYE
kpunrorpadiro s 3abe3nedeHHs Oe3nedyHux (PIHAHCOBUX TpaH3aKIid Ta
KOHTPOJIFO CTBOPEHHsI HOBUX OIUHHIL [6]. CyTHICTh KPHUITOBAIIOT IOJISATAE B
TaKuX O3HaKaXx, SK: JCICHTpalIi3allis, MBUAKICTh 00Iry Ta O6e3reka omnepartii.

OCHOBHMMH AacCMEKTaMHU CYTHOCTI KPUIITOBAIIOT MOXHA BU3HAYUTH TaKi:
JELICHTpaJli3allisg, aHOHIMHICTh, Oe€3leKa; TJI00anbHUN JOCTyI; OJIOKYCHH
TEXHOJIOT151.

[TpuHIMn neneHTpaizali MPOSIBISAETECA B TOMY, IO KPUNTOBAIIOTH HE
KOHTPOJIIOIOTBCSL  IEHTPaTI30BAHUMHU YCTAaHOBaMH, TaKUMU SK ypsgu abo
KoMepuiiiHi 0aHku. DopMyBaHHS Ta BUKOPHUCTAHHS KPUITOBAIIOT Oa3yeThCcsl Ha
TEXHOJIOT1i OJIOKYEHH, sSKa JT03BOJISIE PEECTPYBATH Ta MIATBEPXKYBATH TPAH3AKIIT
IIUIIXOM CHUTHhHOI pOOOTH MEPEki KOPUCTYBadiB. Y OUIBIIOCTI BUTIAJKIB BIACHHUK
KPUNITOBATIOTH MOXE 3alUIIATACA AaHOHIMHUM. TpaH3akiii TpoBOAATHCA 3a
JOTIOMOTOI0  Kpumnrtorpadii, o poOuTh iX NPAKTHYHO HEMOXKIMBUMHU JIO

BIJICTEXXEHHS 0€3 CHeIiaJbHOIO JI03BOJTY.



KpunroBamiotu  BUKOPHUCTOBYIOTH  MeXaHI3MH  mMUGPyBaHHA IS
3a0e3neyeHHs 0e3neku Ta KOH(1ASHIIIIHOCTI TPaH3aKIIii.

OcHoBa OUIBIIOCTI KPUNOTOBATIOT — II€ TEXHOJOTIS OJIOKYEHH, sKa
3a0e3mnedye HaIiHHICTh Ta O€3MeKy TpaH3aKI[ii NUIIXOM JIelEeHTPaTIi30BaHOTO
PEECTPYBaHHS Ta IMiITBEPHKCHHS.

Xo4va KpUIITOBATIOTH MalOTh YHCIICHHI IIEpeBark, BOHU TaKOXX MalOTh IEBHI
BUKJIMKA Ta PU3UKH, TaKi SK BHUCOKAa BOJATHIBHICTH IIiH, MOJIHMBOCTI [IJIS
3JIOBXKUBAHHS, PETYIATOPHI OOMEKCHHS.

[lepeBaru Ta HEIOMIKK Y BUKOPUCTAHH1 KPUNTOBAIIOT Ha/laHO Ha pHC. 1.

ITepeBarn Henoniku

Jenentpanizartis Bucoka BOIaTwiIbHICTE IiH

MoXJIUMBOCTI U1
3JI0B)KUBAHHS

AHOHIMHICTH

besneka PerynsaropHi oOMexeHHs

[mob6anpuuii tocTyn

Broxyein TexHomoris

Puc. 1. IlepeBaru Ta He0/1IKH Y BUKOPUCTAHHI KPUNITOBAJIIOT

IDicepeno: Cucmemamuzosano, y3azaibHeHo ma 32pynosano 3a oanumu [1; 4; 9].

JIJ1st 1HBECTOPIB BOJIATUIILHICTD MOKE OYyTH SIK MOXKJIMBICTIO, TaK 1 PUBHKOM.
Bona MoO)ke CTBOpIOBATH MOXMJIMBOCTI JUIsl 3apOOITKY HA KOJMBAHHSX IIiH, aje
TaKOX MOYKE MPU3BOJIUTH 10 BEIUKUX BTpaT [2]. DiHAHCOBI IHCTPYMEHTH, TaKi sK
OMIIiOHH Ta ()’FOYepCH, YacTO BHUKOPUCTOBYIOTHCA IS YIPABIIHHSI PU3UKOM

BOJIATUJIBHOCTI.



3aBAsSKA TEXHOJOTIl OJOKYEWH ICTOpisS BCIX 3AIMCHEHUX TpaH3aKId 3
KPUNITOBAIIOTOIO 30€piraeThCsi Ha BCIX KOMITIOTEpax, Kl MPUHMAIOTh Y4acTb Y
cuctemi [10]. KoxxeH OJ0K MICTUTB 3allMCH MPO TpaH3aKIIii, SKI MOCHIAIOTHCS Ha
noTepe IHI OJIOKH 3a JTOMTOMOTOIO XEIIiB, YTBOPIOIOYHN JIAHITIOKOK OJIOKIB.

KpunToBamotn MoxHa Ki1acu(iKyBaTh 3a pi3sHUMH KPUTEPISIMH, TAKUMHU SK
TEXHOJIOTIYHI OCOOJMBOCTI, IIIJIbOBE MPHU3HAYCHHS Ta TEXHIYHI XapaKTEPUCTHKH.
OcHOBHUMH BUJaMU KpuUNTOBATIOT € Taki: bitkoiH (Bitcoin); Edip (Ethereum);
Pimn (Ripple); Jlaiitkoiin (Litecoin); Kapnano (Cardano); ITonka JJot (Polkadot)
(puc. 2).

bitkoitn (Bitcoin) > Edip (Ethereum) > Pirur (Ripple)

Jlaiitkoiin (Litecoin) | Kapmano (Cardano) 1| Iloaka ot (Polkadot)

Puc. 2. OCHOBHI BUIY KPUIITOBAJIIOT

Lorcepeno: Cucmemamu3o8ano, y3a2aivHeHo ma 32pynoeano sa oanumu [1; 6; 7].

BapricTh KpUNTOBAIIOTH BU3HAYAETHCA TMOMUTOM 1 TIPOIO3HUIIIEI0 Ha
IPOBIHUX TOPTOBUX I1aTdopMax udpoBoi BamtoTH [7].

PUHKY KpHUNTOBATIOT B NESIKWUX KpaiHaX HE PETYNIOIOTHCA IEHTPATbBHUMH
OaHKaMU ¥ ypsaaMu, B JESIKUX — PETYIIOIOTHCS YaCTKOBO. XO4a HAWBIIOMIIIOO
KpUNITOBAIIOTOI0O € Bitcoin, 10 HaWOUIBIIMX KPUNTOBAIIOT 3a PUHKOBOIO

KamiTanzaniero, 30kpema, BigHocaThesi Ethereum, BNB, Litecoin, XRP, Dogecoin

I8].




Icuye mepenik ¢akTopiB, sIKI MOXYTh BIUIMBATH Ha I[IHM KPUNTOBAJIOTH,
HANpUKIAJ, TOTOYHI HACTpOi PHUHKY, CYTT€BI MOAIl Ha PHUHKY, BaXKJIHUBI
OTOJIOIICHHS 1 3MIHH Y MAX0JaX PEeryJISITOpHUX OpraHiB [9].

Ha po3BUTOK pHHKY KpHUNTOBAIIOT BIUIMBAE Oarato pi3sHOMaHITHUX
daktopiB. OCHOBHMMHM 3 HHUX € Taki: PEryJIIOBaHHS PHUHKY;, TEXHOJIOTIYHI
HOBOBBEJICHHS;, MOIMYJISIPHICTh Ta MPUUHATTS; M€OMOJITHYHI MOJIl; BHYTPIIIHI Ta
TEeXHIYHI MpoOieMu; TI00aTbHI €KOHOMIYHI Ta ¢iHaHCOBI (haKTOpH; Memia Ta
CYCIJIbHE CIPUNHSATTA.

JIii perynsTopiB 1 3aKOHOABIIB IOAO KPHUMNTOBAJIIOT MOXYTh 3HAYHO
BIUTUBATH Ha X TPUAHATTS 1 BUKOPHUCTAHHA. 3ampoBa/DKCHHS OOMEXEHL abo
3a00pPOH MOKE MPU3BECTH JIO BEJIMKOTO MAJIHHA I[1H, TOJ1 SIK COPUSHHS PO3BUTKY
MOJKe 30UTBIINTH 1HTEpEeC 1 mATpuMKy [4].

[TosiBa HOBHX TEXHOJIOTIM ab0 MOKpalieHb B KPHUOTOBAIOTaX abo iX
mwiaTpopMax MOXKE€ BIUIMBATH Ha IXHIO IMIHY Ta npuitHaTTsa. Hanpukian,
BIIPOBAPKEHHS MacIITA00OBAaHOCTI 00 MOKPAIICHHS IPUBATHOCTI MOXKE TTO3UTUBHO
BIIOOpa3UTUCS HAa PHUHKY. 3pOCTaHHS TOMYJSPHOCTI KPUITOBAIIOT CEpel
KOpPHUCTYBauiB 1 013HECIB MOK€ MPU3BECTH 10 30UIBIICHHS MOMUTY 1, BIAMOBIAHO,
nigBuiieHHs 1iH. [Tofii, ski 301IbITYyIOTh CBIIOMICTD Ta JOBIPY /10 KPUIITOBAIIIOT,
TaKO’K MOXYTh BIUIMBATH Ha iXHi IiHK [4].

ITonii Ha CBITOBIM MOJITUYHIA apeHl, Takli SK MOJITAYHI KPWU3H, BINHU,
CaHKIIIi TOIO, MOXKYTh BIUIMBATH HA JIOBIPY 10 TPATUIIAHUX BAIOT 1 CIIOHYKATH
JIOJEHd NIyKaTH ajbTepHATUBHI 3aco0u 30epekeHHS BapTOCTi, Takl sK
KPUNTOBAIIOTH [9].

[IpoOnemu Oe3nexku, BUTOKU JAHUX, TEXHIYHI HEJOJIKHM a00 KOH(IIIKTH B
CIIIBTOBapHUCTBAaX PO3POOHUKIB MOXKYTh MPU3BECTU A0 BEJIUKUX KOJIMBAHb I[IH Ta
JIOBIPH JI0 TIEBHOT KPUTITOBATIOTH.

ExoHOMIYHI MMOKa3HHUKHU, TakKi K 1HQIAIISL, 0€3p0o0iTTS, MPOIEHTHI CTaBKH,
MDKHApOJIHI TOPTrOBI  BIJHOCHMHHM, TakKOX MOXYThb BIUIMBaTH HA PHHOK
KPHUIITOBAJIIOT Yepe3 iX BIUIMB Ha 3arajbHy ()iIHAHCOBY CTAaOUIBHICTH 1 IHBECTHUIIIIHI

ctparterii [6]. HoBuHM, CTaTTI, colliaJibHI MeJia 1 KOMEHTapl Bij BIUIMBOBUX OCIO



MOXXYTh MaTH BEJMKHN BIUIMB HA HACTPOi 1 MOBEAIHKY I1HBECTOPIB MIOJO
KPUIITOBAIIOT [2].

Bci 11 dakTopu B3aeMonirOTh MK c00010, (hOPMYIOUH CKIQJHY JUHAMIKY
PUHKY KPUTITOBAIIOT.

MUiXHApOIHUN PUHOK KPHUIITOBAIIOT Ma€ CBOI OCOOJMBOCTI TMOPIBHSHO 3
TpaauliiHUMu  (QiHAaHCOBUMU  puUHKaMu.  OCHOBHMMH  OCOOJMBOCTSIMHU
(GYyHKIIIOHYBaHHS MIXKHAPOJAHOTO PUHKY KPUITOBAJIOT € TaKi: TI00aTbHUNA JOCTYT,
111JI01000Ba TOPTiBJIS; BUCOKA BOJIATUJIbHICThH; HU3bKI Oap’€pu BXOAY Ha PUHOK;
BIJICYTHICTh LIEHTPATi30BaHUX YCTaHOB; CKJIAJHICTh PETYJIIOBAHHS JIaHOTO PUHKY;
BEJIMKE PI3HOMAHITTSI KPUITOBAIIIOT.

KpunTtoBamotu MOXyTh BUKOPHCTOBYBAaTHCh 0€3 OOMEXEHb IIOJ0 MICI
NpOKMBaHHS ab0 reorpadiyHOro po3sTamryBaHHs. Lle mo3Bosisie i1HBecTOopaM 3
YChOTO CBITYy B3a€EMOJIATH Ha oaHOMYy puHKY [3]. KpunroBamtoTHi pUHKH
MPaIioTh 1JI0A000BO, 7 JHIB HAa THIXKIEHb, O€3 IepepB Ha BUXIIHI a00 CBATKOBI
nHi. e Biapi3HA€TbCA BiJ TPAAULIHHUX (DIHAHCOBUX PUHKIB, K1 MAalOTh MEBHUUN
rpadik poOoTH.

Kommanist Microsoft, rirant y cdepi KOMIT'FOTEpHUX TEXHOJIOTIH, Bxke 3 2014
pOKy ToYayia TpuiiMaTH oIJiaTy B OiTkoiHax. Xouya BOHa JIeKUIbKa pasiB
3MIHIOBAJIa CBOE CTaBJICHHS 10 IU(GPOBOI BAIIOTH, 3aKPUBAIOYM CBIM ITUGPOBHIA
MarasuH, MPoTe ChOTOJIHI TaKa MOKJIMBICTh 3HOBY JOCTYIIHA.

®diaTHI KOIITH — 1€ TEPMIH, SKUH BHUKOPUCTOBYETHCS JUISI OMHCY
TpaaMLiiiHuX BamoT, Takux sk gonap CIIA, eBpo, ¢dyHT crepmnriB Tomo. L1
BaJIFOTH BUITYCKAIOTHCS Ta PETYJIOIOTHCA IIEHTPAIBHUMHU OaHKaMU KpaiH 1 MaloTh
3aKOHHY CHJIY I PO3PaxyHKIB y BIAMOBIAHUX KpaiHax [5].

Brnepiie npaBoBuii cTaTyc KpUNTOBAIIOT Y HIMEIIBKOMY 3aKOHOJIaBCTB1 OyB
Bu3HaUeHU @DenepanbHUM ympaBiiHHIM (IHAHCOBOTO Harmsiny HiMmeuunHu
(BaFin) six dinaHcOBHil IHCTPYMEHT BIMOBITHO 10 po3auty 1 3akoHy mpo OaHKH
Himeuunnu [6].

3akoHoaaBCcTBO €Bpornericbkoro Coro3y CyTTEBO BIUIMHYJIO Ha (OpMyBaHHS

3akoHOoJaBcTBa HiMeuunnu y cdepi BIpTyaldbHUX aKTUBIB, 110 BUKIUKAJIO IMOSIBY



HOBHUX MpPABOBUX HOPM y Il KpaiHi. JlOCBiI peryiroBaHHS KpPUITOAKTHBIB Y
HiMeuyunHi BBa)Xa€TbCsl TMO3UTUBHMM 1 MOXE CIYTyBaTH MPHUKIAAOM JJs
JeriTuMizailii mux akTuBIB B YkpaiHi. lleit mocBig mMoke OyTH KOPHUCHHUM JIJIst
YIOCKOHAJIGHHSI BJIACHOTO 3aKOHY B YKpaiHi, CIPSMOBAHOTO Ha PEryJIIOBaHHS
BIJIHOCHH Y 11i# cepi.

Punok xpuntoBamot B CIIA € onHUM 3 HalOLIBIIMX 1 HAWBAXKIUBIIIUX Y
CBITI, aJie HOro (PyHKIIIOHYBaHHS BIAPI3HAETHCS BiJ OaraThox 1HIIMX KpaiH uepe3
cnenu@ivHICTh aMEPUKAHCHKOTO 3aKOHOJJAaBCTBA Ta PETYIIOBaHHS [3].

Y CHIA icHyIOTh JeKiibka (efepadbHUX areHTCTB, Takux sk Kowicia 3
uinHux nanepis 1 0ipx (SEC), Komicis 3 Toprosux ¢’rouepcis 1 ToBapis (CFTC), 1
®dinancoBa ciyxk0a 3 MoOHITOpUHTY KpumiHanbHOi AisuibHOCTI (FinCEN), siki
MaroTh BIAMOBIAAIBHICTD 3@ PETYJIIOBAHHS PI3HUX aCHEKTIB PUHKY KPUIITOBAIIOT.

B CIHIA xpunrtoBamtoTd Ta OJOKYEHH-NPOEKTH IIUPOKO BHU3HAHI Ta
3aIliKaBJIeHl K YPSJOBUMHU OpraHaMd, TaK 1 KOPIIOPATUBHUMHU CTPYKTypamu.
HaBiTh gesiki nepkaBHI yCTaHOBH, Taki sIK MiCTO Masimi, IpUitMalOTh OITKOTHU SIK
OIUIATy MOJATKIB Ta 1HIIHUX MOCIYT.

Ha chorognimniHiii 1eHb YKpaiHa HE Ma€ MOBHOT'O Ta YITKOT'O 3aKOHOJIaBCTBA,
CHeLiaJIbHO MPU3HAUYEHOTO ISl PEryJIIOBaHHS PUHKY KpUOTOBAIIOT. KirouoBumu
acreKTaMy HOPMAaTHUBHOTO PETyJIIOBaHHS KPUIITOBAIIOTHOIO PUHKY B YKpaiHi €
TaKi: MOJATKOBE PEryJIIOBaHHS; aHTUOJIAHKIHTOBl Ta aHTU-MOHITOPUHIOBI HOPMHU;
(inaHCOBUIT MOHITOPHHT; OOpOTHOa 3 maxpaiicTBoMm; perymoBants ICO [8].

daKkTOpU HOPMATHUBHOTO PETYIIOBAHHS KPUIITOBAIIOTHOTO PUHKY B YKpaiHi
HaBEJICHO Ha puc. 3.

VYkpaiHa BUKOHYE MIXHApOJHI CTaHAAPTH MO0 MPOTHUAIl BiIMUBAHHIO
KOWITIB Ta (PIHAHCYBaHHIO TEPOPU3MY, IO MOXE BIUIMHYTH Ha PEryJIOBaHHS
KPUNITOBATIOTHUX OOMIHHUKIB Ta IUIATDKHUX CHCTEM, SKI IIPAIlOIOTh 3
KpUIITOBATIOTaMHU [8].

VYkpaiHa BHOpOBaJKye cUCTEMY (PIHAHCOBOTO MOHITOPHHIY, $IKa MOXeE
OXOTUTIOBATH oOfepallii 3 KPUNTOBAIIOTAMH, 3 METOIO BUSIBIICHHS Ta 3aroOiraHHS

HE3aKOHHUM (iHAHCOBUM Jiisim [8].



dakropu perymnoBaHHs B YKpaiHi

IIOJAaTKOBE PEryJIrOBaHHA

aHTUOJIAHKIHTOBI Ta @aHTU-MOHITOPUHIOBI
HOpMU

(hiHaHCOBHI MOHITOPHHT

60poTh0a 3 maxpaiicTBOM

perymoBanus [CO

\. J

Puc. 3. ®akTopu HOPMATHUBHOIO PEryJTIOBAHHS KPUITOBAJIITHOIO
PHMHKY B YKpaiHi

Licepeno: Cucmemamuzosamno, y3a2aibHeHo ma 32pynoeamo 3a oanumu [4, 6, 7].

VYpsag VYkpaiHu Ta TpaBOOXOPOHHI OpPraHM AaKTUBHO MPAIIOIOTH HAaj
3arno0iraHHsAM IIaXpailcTBy, K€ MOXe€ OyTH MOB’SI3aHUM 3 KPHUIITOBAJIIOTAMH,
HUISTXOM 3aTBEP/KEHHSI BIJIIOBITHOTO 3aKOHO/IABCTBA Ta BUSBJICHHS Ta TIOKapaHHS
BUHHMX 0cCi0. VYpsan VYkpaiHu posriasgae  MOXKIIMBICTh — BIPOBAJKEHHS
HopMmatuBHoro perymoBanHs it [CO  (Initial  Coin  Offering), sxe
CTOCYBaTUMEThCSI eMicii Ta 00iry TOKEHIB, III0 BHKOPHUCTOBYIOTBHCS [JIsi 300Dy
KOIIITIB HA OJIOKYCHH-TIPOEKTH.

HopmaTuBHE peryitoBaHHs PHHKY KPUITOBAIIOT B CBITI BapIIOEThCS B
3aJIeKHOCTI B1J] KpaiHu Ta periony. OCKIIbKA KPUITOBAIIOTH BBAXKAIOTHCSI HOBUM 1
HOBATOPCHKUM (DEHOMEHOM, Oarato KpaiH CTHKAIOThCS 3 BUKIWKAMH IIOJIO
CTBOPEHHS aJeKBaTHOTO Ta €(QEKTHBHOTO 3aKOHOJABCTBA, sIK€ O 3aXHUIIANIO
IHBECTOPIB Ta CIOXHUBa4iB, a TaKoXX OOpoiocs 31 3JI0BKHUBAaHHSIMHU Ta
3JIOYMHHICTIO.

Hesiki kpainu, Taki sk Himeuumna ta IlIBeiinapis, npuiiHsmu OiIbII

JIOSUTBHUM TIX1T 10 KPUMTOBAIIOT, CTBOPUBIIM CHPUSITIIMBE CEPEIOBHINE IS 1X



po3BUTKY. I, sk, Hanpukiaa, Opanuia Ta Benuka bpuTanis, BXXKUBatOTh OLIbII
o0epeXHUN MiAXiA, CHpoOyroun 3a0e3MeYUTH JOTPUMAaHHS PETYIATOPHUX
CTaHJapTIB.

VY Himeuunni (iHaHCcOBe peryiroBaHHs MokiIaneHo Ha byHnnecancrant ¢iop
dinanmieaciectynred (BaFin). BaFin Bianosimae 3a Harmsn 3a piHaHCOBUMH
pPUHKaMU, BKJIIOYAK0UH PETYJIIOBAaHHS KPUIITOBAIIOT.

KpunTtoBamorn B HimeduuHi BBaXKalOThCA 3aKOHHHUMH 1 BU3HAIOTHCA SIK
«IpUBaATHI rpoui». 3TiJHO 3 3aKOHOJABCTBOM, KPUIITOBAIIOTH HE € 3aKOHHUM
3ac000M TUIaTeXKYy, ajie MOKYTh OyTH BUKOPHUCTAHI K 3aciO 0OMiHY.

VYV HiMeyunHi KpUNTOBAJIIOTH ONMOJATKOBYIOTHCS SIK 1HIII MAiHOBI aKTHBH.
Ile o3Hayae, 1m0 NMpHU NPOAAKY KPUITOBAIIOT 3a3BMUYall 3aCTOCOBYETHCS MOAATOK
Ha KamiTanoBuOyToK [7]. IHiniaTiBY 3 300py KoIITiB Yepe3 Buaauy TokeHiB (ICO)
TaKOX MJUISITal0Th peryitoBanHio B HimeuuunHi.

@paHuis BOPOBAIKYE 3aX0AM i  OOpPOTHOM 3  BUKOPUCTaHHSM
KPUIITOBAIIOT JUIsl  BIAMUBaHHS Tpolied Ta (iHAHCYBaHHS TEPOPU3MY,
y3TOJKYIOUM CBOT 3aKOHOJIaBYi aKTH 3 MIKHApOTHUMU cTaHAapTamu [1]. dpaniis
BIIPOBA/KY€E 3aX0Au Il OOpOTHOM 3 BUKOPHCTAHHSM KPHUNTOBATIOT ISt
BIJIMUBAHHS TPOIIEH Ta (iHAHCYBAHHS TEPOPU3MY, Y3TOKYIOUU CBOI 3aKOHOAaBYI
aKTU 3 MDKHApOJHUMU CTaHAApTaMH.

PosmexyBanHsT KpaiH 3a CTyNmeHEM pPETyNIOBaHHS  BUKOPHUCTaHHS
KPHUIITOBAJIIOT HABEJIEHO Ha puC. 4.

Ha chorogHimHiii J1eHb KPUNTOBAIIOTH PETYIIOIOTHCS MPAKTUYHO B YCIX
KpaiHax CBITY XO4Ya pIBEHb PETYIIOBAHHS MOKE 3HAYHO BIAPI3HATHCS BIJl KpaiHU
no kpainu. OfHaKk € KijJbKa KpaiH, A€ peryjiroBaHHS KPUIITOBAIIOT abo € TyxKe
oOMexxeHHM, a0 MOTO 30BCIM HEMaE.

Y Adranicrani KpUOTOBAIIOTH HE MAalOTh YITKOTO 3aKOHOJAABYOTO
perymoBanns [2]. YV Comam Takox BiACyTHE odiliiiHe peryiTroBaHHS
KpunToBamioT. B Ta/kuKuCTaHI TaKoK TOKH IO HEMAa€ YiTKOTO PEryTroBaHHS

KPUITOBAJIOT.



BiacyTHe diTke 3ak0HOIaBYE
JKopcTke 3akoHaaBue peryirOBaHHS
peryitoBaHHs
Adranicran Kwurait
Comaii Ipan
Tamkukucran Caynicbka Apasist
baramcbki ocTpoBH Typeyunna
CanbBanop

Puc. 4. Po3meskyBaHHSI KPaiH 32 CTYIICHEM PeryJIlOBaHHA

BUKOPUCTAHHA KPUIITOBAJIIOT

IDicepeno: Cucmemamuzo8ano, y3a2aibHeHO Ma 32pynosano 3a oanumu [4; 7,9].

Xoua baramceki ocTpoBH Je-(aKTO BHKOPHUCTOBYIOTH KPHUIITOBAIIOTH,
3aKOHOJIaBCTBO PO HUX TaM HE PeryiroeTbes [4].

Ile me ogHa KpaiHa, 1€ KPUNTOBAIIOTH HE MAlOTh YITKOIO 3aKOHOAABYOTO
perymoBanus — 1e CanbBamop [5]. Xoua B CanbBazopi OyjI0 NPHIHSTO
3aKOHOJABCTBO, IO POOUTH OITKOIH 3aKOHHMM 3aco00M IUIATEeXy, HOTO
PETYIIOBaHHS I1I€ HE BUYEPIAIOCS 1 MPOIOBKYE PO3BUBATHCH.

B neskux kpaiHax KpUITOBAIIOTH MOXXYTh ICHYBaTH B «CIpidl 30HI», KOJIH
BOHU He O(QILIHHO 3a00pPOHEHI, aje TaKoXk 1 HE MalTh YITKOTO 3aKOHOJABYOTrO
cTaTycy a00 perysroBaHHs.

Kinpka kpaiH BiIoMi CBOIM Jy>K€ CYBOPHM PEryiIlOBaHHSM KPUITOBAIIOT,
AK€ MOXE BKJIOUaTh B cebe oOMEXeHHs, 3a00pOHM Ta BHMCOKI BUMOTH J10

KOMITaHii, 110 MPaIIOTh y c(hepi KpUITOBATIOT.




Kuraii Bimomuii cBOiM Jqy’ke CyBOPUM MiAXOAOM A0 KpunToBamtoT. Y 2017
poui kurtaicbki Briacti 3aboponmnu  [CO (BUIyCK TOKEHIB) 1 3aKpuid
KpUNTOBAIIOTHI OOMIHHUMKK. B HacTymHi poku Oyino BBEICHO JI0JATKOBI
OOMEXKEeHHsI, Takli SK OJIOKyBaHHS JOCTyNmy 10 KPUOTOBATIOTHUX IUIATKHUX
CHUCTEM Ta OOMEKEHHsI TISTIbHOCTI MAMHIHTOBUX (epM.

Y IpaHi KpUNTOBATIOTH PETYIIOIOTHCS JIy’)KE€ CYBOpPO Uepe3 BBEICHHS
Jiep>KaBHOI KPUIITOBAIIOTHOI CUCTEMH Ta 3a00pOHY BUKOPUCTAHHS ACIKUX 1HO3EMHHUX
kpuntoBamoT. Y CaymiBcbkiii ApaBii KpUNTOBATIOTH MiAJISATAIOTh PETYIIOBAHHIO,
BKJIIOYAIOYM 3a00pOHY Ha iX BHUKOPUCTaHHS B OaHKIBCBKHX OIeEpalisx Ta
3aIIpOBAPKEHHS BUCOKMX BUMOT /10 KPUIITOBAJIOTHUX KOMITaH1i [29].

Typeyunna npuiiHsuia pilieHHs 3a00pOHUTH BUKOPHUCTAHHS KPUIITOBAIIOT
K 3aC00y IIaTEeXy B TOPTIBIIl Ta MOCITYTrax.

[li xpainu BiOMi1 CBOIM CYBOPHUM CTaBJICHHSM JO KPUNTOBAIIOT 1 4acTO
B)KMBAIOTh 3aXO0JIIB /I OOMEXEHHS X BUKOPUCTAHHS Ta PEryJtOBaHHS isUIbHOCTI
KOMIaH1{ y IIbOMY CEKTOp1 O13HECY.

JluHamika pO3BUTKY BUKOPHUCTAHHS OJIOKYEHH-TEXHOJOT1 Ha mpoTsasi 2015-

2023 pp. mpeacrapiena B Tad. 1.

Taoauusa 1. luHamika po3BUTKY BUKOPUCTAHHSA 0JIOKYEHH-TEXHOJIOT I

Ha npoTa3i 2015-2023 pp.

Ha nouaTok poky KinbkicTh 010KiB y OJ10K4eiH [opiunuit npupict, %
2015 278200 29,56
2016 337025 21,14
2017 391316 16,11
2018 446188 14,02
2019 502116 12,53
2020 556607 10,85
2021 610864 9,75
2022 664061 8,71
2023 716770 7,94

IDicepeno: Cucmemamuzo6ano, y3a2aibHeHO Ma 32pynosano 3a oanumu [4; 7,9].



Ha cyuyacHOoMy eTami MOXHa BIACTEXKHUTH PIBEHb CTPIMKOTO 3pOCTaHHS
MDKHAPOIHOTO PHHKY KPUMTOBATIOT MPOTITOM OCTAaHHBOTO JTECATHIIITTS.

Pi3HOBHIIB KpUNITOBAIIOT O6araTo, OLIBIIICTh 13 HUX BIJIHOCHO HEBEJIMKI Ta
HE BIIIrpaloTh MPOBiMHOI pomi B Iili YacTtuHi (iHaHCcOBoro puHKy. Tak, 3a
PEUTHHIOM PUHKOBOI KalliTasi3allli KpUITOBAIIOT, HalvyacTie 3raayroTh Bitcoin
(BTC), Ethereum (ETH), Tether (USDT), XRP Ta inmmi [2].

Ethereum BUKOPHCTOBYETHCS M PO3POOKH ACIEHTPATI30BAHUX IPOrpam
(DApps) Ta 111 BUKOHAHHSI YMOBHUX KOHTpakTiB. Taki pakTopH, K 3aIyCK HOBUX
DApps abo mapTHepcTBa 3 BEJIUKHUMH KOMIMAHISIMH, MOXKYTh BIUTMBAaTH Ha TOIMUT
Ha Ethereum Ta iioro uiny.

Ethereum mnocCTiiHO pPO3BUBAETHCSA, 1 OHOBJICHHS TMPOTOKONY, TaKl SK
Ethereum 2.0, MOXyTh MaTH BEJWUKHW BILIMB Ha Horo 1iHy [4]. Lli oHOBICHHS
MOXYTh BIUIMBATH Ha IMIBHJKICTh TPaH3aKIli, MacIITaOOBaHICTh Ta 1HIII TEXHIYHI
aCIIeKTH MEpexKi.

PimieHHa ypsaniB KpaiH Ta PEryisTopiB MO0 KPHUOTOBATIOT MOXYTh
BIUIMBATH Ha iXHIO IWiHy [/]. Hampukianm, nTpUAHATTS 3aKOHIB, SIKI CIPHSIOTH
0OMEKEHHIO BUKOPHCTAHHS KPHUITOBAIOT, MOKE BIUTMHYTH Ha iXHIO IiHY. PHHOK
KPUIITOBAITIOT BIJOMHUI CBOEIO BOJATUIIBHICTIO, 1 IIE MOXKE ITPU3BECTH JI0 PANITOBUX
3miH miHu Ethereum depe3 Hu3Ky (pakTopiB, BKIOYAIOUYM HOBUHH, MAHIMYJIAIIT Ta
1HIII YNHHUKHU.

VY To#l ke 4Yac MEHI MOMyJsApHI Ta BiIOMI KPHUNTOBAIIOTH, TaKi, SK,
Hanpukiaa, Dogecoin (DOGE), Takox cyrreBo 3pocnu B 1iiHI 2022 poky Ta
MaroTh MOJANBIITY TSHACHIO 10 3pocTanHs y 2026 pori [3].

KpunroBamiora Ripple (XRP) Biapi3HsieTbCs Bi I1HIIMX KPUITOBAIIOT,
Takux sk Bitcoin yu Ethereum, 3a cBo€t0 CIpSIMOBAHICTIO.

Ripple He TimTbKHM KpUNITOBAIIOTA, a i TEXHOJIOTIYHA TJIATDKHA CHCTEMa, sKa
JI03BOJISIE TIPOBOJIUTH MI>KHAPO/IHI TPOIIOBI MEpeKa3d MUTTEBO Ta 3 MiHIMAILHUMU

KOMICISIMH 3a JOIIOMOTI'OI0 TEXHOJIOT1] OJIOKUYEHH.



VY wmepexi Ripple XRP BukopucTtoByeTbcs K MIBUIKANA Ta €PEKTUBHUI
MeXaHi3M JJs KOHBepTallii pi3HuX BamioT. Lle o3Hayae, 110 1HBECTOpP MOKE JIETKO
NEepPETBOPIOBATH OJIHY BAIIOTY B 1HIINY 3a qoriomororo XRP sk mocepennuka.

Ripple cniBmpaitoe 3 Garatbma 6aHkamMu Ta (H)iHAHCOBUMH yCTaHOBAaMU 10
BchOMy cBiTy. lle nmo3Bomsie iM BUKOpUCTOBYBaTH TexHosoriio Ripple s
3MIMCHEHHS MIBUJKUX Ta HAAIMHUX MDKHAPOJHUX TUIATEXIB. Y 3B’S3KY 31 CBOEIO
COPSAMOBAHICTIO Ha (DIHAHCOBI MOCIYTH Ta BEJIMKUM OOCSITOM MapTHEPCTB 3
Oankamu, Ripple wacTo omuHsA€THCA MiA HAMBIOM peryisaropiB. lle Moxke
BIUITMBATH HAa HOTO PETyIIOBAaHHS Ta MPUIHATTS HAa PUHKY.

Yactuna kpunrorpadiuHoi coiibHOTH KpuTukye Ripple 3a iioro piBeHb
HEHTpaTi3alii, OCKUTLKH Mepeka KOHTPOIIOEThCs koMIaHiero Ripple Labs. Oanaxk,
3ax1JIH1 PEryJIsATOPU YacTo Oaydath 1€ SIK MepeBary y BIIHOIICHHI J0 BIAMOBIIHOCTI
3 (piHAaHCOBUMU CTaHAAPTAMH.

PeliTUHr KpUNTOBAIIOT HAa MDKHAPOJHOMY pPHHKY 3a PHHKOBOIO

KaniTalri3amiero HagaHo B Ta0I. 2.

Taoauus 2. PeiTUHHI KPUNITOBAJIIOT HA Mi’KHAPOJAHOMY PHUHKY 3a

PHHKOBOI0 KAMITAJI3ALi€I0

Kpunrosantora PuHkoBa kamitanizanis Micre Ha pUHKY
(B MuIpA. 1OTapiB)
Bitcoin (BTC) 800 1
Ethereum (ETH) 400 2
Binance Coin 80 3
Ripple (XRP) 40 4
Cardano (ADA) 30 5

Lowcepeno: Cucmemamuzosano, y3a2anbHeHo ma 32pynoeamo 3a oanumu [4, 6, 7].

Ethereum BioMHii CBOEIO MOKIIUBICTIO CTBOPIOBATH Ta BUKOHYBATH CMapT-
KOHTPaKTH, 110 € MPOrpaMHUM KOJOM, SIKMl aBTOMAaTW3y€ BUKOHAHHSA Yroj Ha
omokueiini. lle BimkpuBae 0€3714 MOXKIMBOCTEH JIi CTBOPEHHS PI3HOMAHITHUX
JeteHTpanizoBanux ngoaatkiB (DApps), Bil (piHaHCOBUX MOCIYT JI0 TOJIOCYBaHb Ta

0ararTo IiHIIorO.



PrHOK KpUNTOBAMIOT Mae Baromuii 1 6araTorpaHHU BIUIMB Ha MIDKHAPOIHI
BITHOCHHHU, OCKIJIbKU HU(POBI BaIIOTH, 30KpeMa OITKOiH, e(ip Ta i1HII aJIbTKOIHH,
TpaHC(HOPMYIOTh TPATULIINHI MIAXOIU 10 €KOHOMIYHOI, (PiHAHCOBOI Ta MOJIITUYHOI
B3aeMO/III MK AepkaBamu. OJHUM 13 KJIIFOYOBHX aCIEKTIB € BIUIUB Ha ()IHAHCOBY
CTaOlIBHICTh Ta MOHETApHY MOJITHKY, OCKUIBKA KPHUIITOBAIIOTH (DYHKIIIOHYIOTH
103a MeXaMH HAIlIOHAJBLHUX IOPUCIUKINHN 1 HEe TMJISATaloTh MPSIMOMY KOHTPOJIIO 3
OOKy ULEHTpaJbHUX OAaHKIB, II0 MOXE 3HIKYBaTH €(QEKTUBHICTb TPAAUIIIMHIX
IHCTPYMEHTIB I'POIIOBO-KPEAUTHOTO PETrYITIOBAHHSI.

PerynastopHi miaxoad A0 KPUOTOBATIOT 3HAYHO BIAPIZHSAIOTBCA MIXK
KpaiHaMu: JesiKi Jep>kaBu, Hampukiana, Kurtail, 3a00pOHSIOTH iX BUKOPHCTaHHS,
TOAl fK iHII, Hanpukias, [lIBelnapis, GopMyOTh CIPUSITIUBE CEPEAOBUINE IS
PO3BUTKY OJIOKYEHH-TEXHOJIOT1H.

Y  KOHTEKCTI E€KOHOMIYHMX CaHKIIH KPUNTOBAIIOTH  BIAKPUBAIOTH
MO>KJIMBOCTI JIJIS 1X 00XO/Ty, 1110 OCOOJIMBO aKTyaJIbHO JJIsl KpaiH, 5Kl mepeOyBatoTh
i MIKHAPOJAHUMU OOMEXKEHHSIMM, TakuX $K [paH. AHOHIMHICTh TpaH3aKIliH,
npuTamMaHHa OUTBIIOCTI KPUNITOBAIIIOT, TAKOK BUKJIMKAE 3aHETIOKOEHHS, OCKUIBKHY,
3 0JHOTO OOKY, BOHA CIIPHUSIE 3aXUCTY MPUBATHOCTI, a 3 IHIIOTO — CTBOPIOE PU3UKU
BUKOPHCTAaHHS B HE3aKOHHUX (DIHAHCOBUX OTMepallisiX. 3 Orisiiy Ha PO3BUTOK HOBOI
(biHaHCOBOI 1HOPACTPYKTYPH, KPUIITOBATIOTA KUIAIOTh BUKJIUK POJI TPaJULIMHIX
(1HaHCOBUX 1HCTUTYLIM, 30KpeMa OaHKIB Ta MDKHApOJHUX (PIHAHCOBUX
opranizaiiid, Takux sk MB® uu CpiToBuii 6aHK. Y BiAMOBIAL HA II€ JICIKI KpaiHH
novyayiu po3poOky nudposux BamoT neHTpaibHux 0aHkiB (CBDC), abu 36epertu
KOHTPOJIb HaJl TPOIIOBUMH MOTOKAaMHU Ta 3a0€3MEeYUTH KOHKYPEHTOCIPOMOXKHICTh
Ha TJI00aIbHOMY (h1HAHCOBOMY PUHKY; MpuKIagoMm € Kurtaii 13 iudpoBuM r0aHeM.

KpunroBantotu cTUMYIIOIOTh (POPMYBaHHS HOBUX BEKTOPIB MIXHAPOAHOI
KOHKYPEHIIii, 30kpeMa y chepl TEXHOJIOTIYHOTO PO3BUTKY, PETYIISITOPHOT MO TUKH
Ta 1HBECTHUIIIHHOT TpuBaOIMBOCTI. JlepaBu, SKi CTBOPIOIOTh CIPHUSATINBE
HOPMAaTHUBHO-TIPABOBE CEPENOBHUINEC ISl PO3BUTKY OJOKYECHH-TEXHOJOTIH Ta
KPUITOBAIIOTHOTO O13HECY, MOXKYTh CTaTH LEHTPAMHU TSKIHHS JJIS TJ100aIbHOTO

KamiTajly Ta IHHOBALIMHUX MIJMPUEMCTB. Y I[bOMY KOHTEKCTI BUHUKAE HOBUW THUM



"eKOHOMIUHOI JUIUIOMATii", OpIEHTOBAaHMU He JHIIe Ha KIacu4Hi (opmu
CHIBIpAlll, a i1 HA TEXHOJIOT1YHE MAPTHEPCTBO, CTAaHIAPTHU3AIIII0 IU(PPOBUX PUHKIB
Ta KOOPJAUHALIII0 3yCUJIb y cdhepl KibepOe3eKu.

[TonmiTHYHMIT BUMIp BIUIMBY KPUIITOBATIOT MPOSBISETHCS Y 3MiHI XapakTepy
MDKJICpKaBHUX BIJIHOCHH, OCKUIBKHM JCp)KaBH, SKiI MIJTPUMYIOTh PO3BUTOK
KPUNTOIHAYCTPIi, MOXKYTb 3aJly4aTH 1HBECTHIIIT Ta MO3UIIIOHYBATH ceOe SK 1EHTPU
IHHOBaLIMHUX TexHoJorid. BomHouac, gopmyBaHHS TEXHIYHOI AWIIOMATIi Ha
OCHOBI CIIJIBHOT'O PO3BUTKY OJOKYEHH-PIIICHb BIIKPUBAE HOBI MOJIUBOCTI JIJIS
MDKHApOAHO1 cmiBmpaii. Ha colioKynbTypHOMY piBHI MOUIMPEHHS 17€0J0Til
JEUEeHTpali3alli ClIpus€e MEPEOCMUCIEHHIO poJi  JAEpKaBU Yy pErytoBaHHI
€KOHOMIYHMX IMPOIIECIB, III0 MOKE MATH SIK MOJIITUYHI, TaK 1 17€0JIOT1YHI HACIIIIKH.
KpiM TOro, KpUNTOBadIOTH BIAKPUBAIOTH HOBI HUIAXM 3aJIy4€HHS 1HBECTHIIIM, 110
0COOJIMBO BaXKJIMBO I KpaiH, sIKI MParHyTh MOJEPHI3yBaTH CBOI €KOHOMIKH a00
nuBepcudikyBaTH (1HAHCOBI IHCTPYMEHTH.

Pasom 13 THM, HeraTMBHI HACJHIJKM, IIOB’A3aHl 13 BHUKOPUCTAHHAM
KpUIITOBAIIOT, 30Kpema s  (IHAHCYBAaHHS  TEPOPUCTUYHOI  JISIIBHOCTI,
BIJIMUBAaHHS Tpolield Ta iHIMKX (HOpM KiOEp3JI0YMHHOCTI, BUMArarTh MMOCUJIEHHS
MDKHApOJIHOT criBmpalni y chepi Oesnexu. 3 orisiy Ha 1€ BUHHKAe MoTpeda y
dbopMyBaHHI €IMHUX MIKXHAPOJHUX CTAHAAPTIB Ta HOPMATUBHOI 0a3u, 10
3a0e3neunTh Oe3neyHe, Npo3ope Ta ePeKTuBHE (YHKIIOHYBAHHS KPUIITOBAIIOT Ha
rJ1I00aJIBHOMY PiBHI.

Bucnoeéku ma nepcnekmueu nooanvuiux po3ei0oK y OAHOMY HANPAMI.
PUHOK KpHUNTOBAJIIOT BUCTYMAE SIK MOTY>KHUHA YMHHUK TpaHcopmarlii cydacHHUX
MDKHApOJHUX C€KOHOMIUYHMX BIJIHOCHH, CTBOPIOIOUYM HOBI MOJKJIHMBOCTI IS
€KOHOMIYHOTO PO3BUTKY, BOJHOYAC MOPOKYIOUM CEpUO3HI BUKIUKH, SKi
noTpeOyIOTh KOMIUIEKCHOTO MiAXOMy 3 OOKYy SK HAal[lOHaJbHUX YpSAiIB, TaK 1
MDKHApOJIHUX OpTraHi3aIlii.

PUHOK KpUNTOBAIIOT Ma€ BEJIWKUN MOTEHINAT JJIs 3MiHM MIKHAPOIHHUX
BIIHOCUH, SK B €KOHOMIYHIA, Tak 1 B moiiTu4HiA cdepi. Bin cTBOproe HOBI

MO>KJIMBOCTI JIJIsl KpaiH, ajieé TaKOXK MOPOJIKY€E HOB1 BUKJIMKHU Ta pU3UKU. Baxxiugo,



mo0 MDKHApOAHI OpraHizamii Ta HalllOHAJIbHI YpSAAM CHIBIpALIOBAIM IS
3a0e3neyeHHss Oe3meyHoro 1 eQEeKTUBHOTO BUKOPHCTAHHS KPUITOBAIIOT Ha
rJ100aJbHOMY PiBHI.

KpunToBamoTu ctany BaXJIMBUM YMHHUKOM TpaHChopMallii Mi>KHAPOTHUX
€KOHOMIYHHMX B1JIHOCHH, CTBOPIOIOYM HOB1 MOJIMBOCTI JJIsi PO3BUTKY TJ100abHOT
€KOHOMIKH, MPOTE BOAHOYAC MOCHIIOIYM MOTPeOy B MIKHAPOAHINA KOOPMUHAIIII,
peryyoBaHHI Ta afanTtamii TpaguIifiHUX (QIHAHCOBUX IHCTPYMEHTIB 10 HOBHX
yMOB IM(POBOi €MOXHW. YCHIIIHE BUKOPHCTAHHS MOTEHIiaTy KPHUMNTOBAIIOT Y
MDKHApOJIHIA E€KOHOMIIl 3aJeKaTUMeE BiJl 3JaTHOCTI JEpXKaB Ta MIKHAPOIHUX
opraHizaiiii 3a0e3neunTH OajaHC MDK IHHOBAIIMHICTIO Ta CTaOlIBHICTIO, MIXK

cB000/1010 (hIHAHCOBOI AISUTHHOCTI Ta ii OE3MeKOI0.
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