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Oasra KOBAJIb,

KaHIWUJAT IOPUANYHHUX HAYK, JTOLEHT,

KuiBcbkuil HalllOHAILHUN YHIBEPCUTET TEXHOJIOTIH Ta IU3aiiHy
Ounexcanap HIEBYYK,

3100yBayd TPETHOrO OCBITHBO-HAYKOBOTO piBHS PhD,
KuiBCchbKMil HAIlIOHAILHUNA YHIBEPCUTET TEXHOJIOTIH Ta IU3aiiHy

BIIJIMB IUPPOBUX BAJTIOT HA MIZKHAPOJIHE ®THAHCOBE
YIIPABJIIHHA

OcTaHHIM YacoM CBIT CTOiTh Ha MOpo31 (HIHAHCOBOI PEBOJIIOII, KA 3MIHIOE
TpaJMIIiHI MIX0AU A0 TPOIIEH, iX 00Iry Ta peryjitoBaHHs Ha MIXKHAPOJHOMY PIBHI.
[MudpoBi BamoTH, 30KpeMa KPUNTOBAIIOTH, 3alpPOTOHYBAaId HOBUH MeEXaHI3M
BUKOHAHHS IUIATE€XKIB Ta JOCTYIY 10 KamiTaly, 110 HEBIUHHO INPUBEPTAE yBary
CIIO’KHMBAYiB, IHBECTOPIB, PETYIATOPIB Ta ypaaiB. OaHAK pa3oM 3 Oe3npeneeHTHUMU
MO>KJIMBOCTSAMH ITU(DPOBI BATIOTH MAIOTh TaAKOX HU3KY BUKJIUKIB ISl MIXKHAPOJIHOTO
(1HaHCOBOTO yMIPABIIHHS.

[udpoBi BaOTH, BIAKPUBAIOYM HOBITHI TOPU30HTH i TJI00aIbHOI

eKOHOMIKHM, TaKOXX CTaBJSATh IMiJI CYMHIB ICHYIOYl MaKpOEKOHOMIYHI Teopii Ta
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(dbiHaHCOBI IHCTpYMEHTH. BOHM BUMararoTh BiJl MDKHApOAHUX (PIHAHCOBUX 1HCTUTYTIB,
SKICHOTO TEPEOCMHUCIICHHS pOJII HalllOHAJIBHUX BATIOT, BAJTIOTHUX KypCIiB Ta
MOHETapHOI MOMITHKHU. KpiM TOT0, IIBUAKICHUI PO3BUTOK Ta IHTETpallisi KpUNTOBAIIOT
CTBOPIOE HarajibHy noTpedy y HOBUX (popmax peryitoBaHHs, 3JaTHUX 3a0€3MeUnuTH
CTaOIBHICTh Ta Oe3MeKy MIDKHApOIHUX (IHAHCOBUX CHCTEM, Y TOH € Yac He
raJibMyIO4H 1HHOBaIIHHUM nporpec [1].

VY Mipy Toro, gk riio06ajibHa €eKOHOMIKA CTa€ Je/iaji OUIbII IHTEPKOHEKTOBAHOIO
Ta 1UGPOBI3OBAHOI, NHU(PPOBI BaAMOTH 3asABIAIOTH MPO cebe HE TPOCTO SK
HOBATOpPChbKAa TEHJEHIIA, ajieé W SK MOTEHIIIHUIN 3aci0 PEeBOJIOLIT B MIXKHAPOHOMY
(1HaHCOBOMY YITPaBJIiHHI.

[TouneMo 3 KOpPOTKOTO OTJSAYy 1CTOPil HUGPPOBUX BaIOT, BiJl IXHHOTO
3apOJKEHHSI SIK HILIEBOI IIIHHOCTI JO Cy4aCHOTO CTAaTyCy SIK CEpHO3HOTO IpaBLs Ha
€KOHOMIYHIN apeHi. 3arJuOMMOCh y TEXHOJIOTIYHI 1HHOBAIii, K1 CIPUSIN iXHBOMY
PO3BUTKY, 30KpeMa pO3BUTKY OJOKYEHH, 1 pO3IJILAaEMO, SK 11 TEXHOJIOTI]
3a0e3neuyroTh Oe3leKy, Ipo30pICTh Ta €(PEKTUBHICTh TpaH3akiiil. biokueiln — ne
posmnojiieHa 0a3za JaHuX abo rioOanbHa KHHUra, 10 3a0e3rnedye HE3MIHHICTD,
MPO30PICTh Ta OE3MEKy NaHUX 3aBISKH BUKOPUCTAHHIO KpunTorpadiyHux MetoaiB. Ls
TEXHOJIOT1S JI03BOJIE KIJIbKOM CTOPOHAM BECTH 3aIlIMCHU PO TPaH3akKIlii 0e3 moTpedu B
[EHTPaAII30BAaHOMY MMOCEPEIHHKY, III0 PEBOJIOIOHI3YBAJIO CIIOCOOU BEACHHS O13HECY
y OaraThoX ceKTopax eKOHOMIiKU. besmeka OokdeiiHa 3a0e31euyeThCs 3aBISKU
KpunrorpadiuHoMy XelyBaHHIO Ta MEXaH13MaM KOHCEHCYCY, TakuM sik Proof of Work
(ITinxTBepmKkeHHs: BUKOHAaHOT poboTH) a00 Proof of Stake (ITinTBepmxeHHS BOTOIIHHS)
[1]. Lli MmexaH13MU TapaHTYIOTh, 1110 3aMKCH, SIK TIILKU BOHU J0JIaHi 10 OJIOKYEHY, HE
MOKYTb OYTH 3MiHEH1 6€3 37011 OLTBIIOCTI yYaCHUKIB MEPEXK1, 10 3HAYHO YCKIIaIHIOE
maxpancTBo Ta MaHimyssii. [Ipo3opicTh mocsiraeThest 3a paxyHOK TOTO, IO KOKEH
YYaCHHMK MEpexi Ma€ JOCTYII JI0 KOIii Bciel 0a3u naHux Tpan3akuii. Lle o3nauae, o
BC1 TpaH3aKIIi1 BIAKPUTI JIJIsl IEPEBIPKH, 110 3a0e3medye BUCOKUN PiBEHb MPO30POCTI
JUTSL BCIX CTOPIH.

Oxkpim OnoKuelHy, ICHY€ 0arato iHIIMX TEXHOJIOTIYHUX 1HHOBAIIN, SIK1 CIIPUSLIIA

po3BUTKY U(PpoBoi ekoHoMiku. Hanpuknaa, mryunnii iHTenekT (I1II) ta mammnne
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HAaBYaHHS TMPOMOHYIOTh CMOCOOM aBTOMAaTM3allli Ta ONTHUMI3allii MPOIECIB, BiJ
NEPCOHAII30BAHOTO MApKETHHTY 10 MPOTHO3yBaHHsS (PIHAHCOBUX pUHKIB. [HTEpHET
peueit (IoT) mo3Bosse mpUCTpPOsiIM 30MpaTH Ta OOMIHIOBATUCS TaHUMU B PEATILHOMY
qaci, MIBUINYIOYH €(EeKTUBHICTh Ta IPO30PICTh B JAHIIOTaX MOCTABOK.

[udposi BastoTH MPEACTABISIOTH COO0I0 HE TPOCTO HOBUI KJIac aKTHUBIB; BOHU
BHOCSATh CYTTE€BI 3MIHM B CHUCTEMY MIDKHApOJHUX IUIATEXIB, fKa JOHEJaBHA
I'PYHTYyBaJjacs Ha MOBUIbHUX, IOPOTUX Ta HEPIAKO HE3PYUHUX OaHKIBCHKUX MEpeKa3ax
[2]. 3aBasku iX 3MaTHOCTI MO MIBUAKHX 1 JEMIEBUX TPAH3AKI[IA HE3aJICKHO BIJ
HaIlOHATBHUX KOPJIOHIB, IIU(POBI BAIIOTU MPOMOHYIOTh AJIbTEPHATUBY, SIKA MOXKE
3MIHUTH Mei3aXK MIXKHAPOJHUX (PIHAHCIB.

[Tepm 3a Bce, 1UGPOBI BATIOTH MOXKYTh CYTTEBO CKOPOTUTH 4Yac Ta BUTPATH,
MOB'sA3aHI 3 MIKHAPOJHUMU IepeKkazaMu KomTiB. TpaauiiiiHi OaHKIBChKI CHCTEMH
YacTO 3aJly4ar0Th YHMCIEHHHUX MOCEPEIHUKIB, 110 BUKIMKAE 3aTPUMKH Ta 301JIbIIYE
koMicii. HaromicTh, TpaH3akiii 3 BHUKOPUCTaHHSM KPUOTOBAIIOT MOXYTb OYyTH
3MIICHEH] TPAKTUYHO B PEaJbHOMY 4Yaci 3 MIHIMAJIbBHUMH KOMICISIMH, HE3AJIEAKHO BiJl
reorpagiyHux Mex [3].

[{udpoBi BaItOTH TaKOX CTABJIATH IMiJI CYMHIB TPAIUIIHHI BAIFOTHI CUCTEMH Ta
BAJIIOTHUN CYBEPEHITET JepkaB. 3 MOSBOIO CTEUOIKOIHIB, 110 MPUB'sI3aHl O BAPTOCTI
TPAIUIIMHUX BaJIOT, Ta MOXJIMBICTIO MDKHAPOJIHUX TpaH3aKIid Oe3 mpsmoi
KOHBEpTallli BaJIOT, IEHTpaIbHI OAHKU MOXYTh BTPATHUTH YACTUHY KOHTPOJIO Haj
BAJIIOTHOIO MOJITUKOI0. Lle Moxe mpu3BecTH 10 3MILIEHHS BAJIOTHUX KYPCIB Ta
BIJTMBATU Ha MaKpPOEKOHOMIYHY CTa01IbHICTb.

3 iHmoro OoKy, HU(POBI BaTOTH MOXKYTh BIUIMBAaTH Ha €()EKTUBHICTH
MOHETApHOI TMOJITUKU. SIKIIO 3HaYHAa YacTUHA TUIATEXKIB OyJe 3M1MCHIOBATHUCH Y
KPHUIITOBAJIOTAX, 11€ MOKE 3MEHIIIUTH BILTUB IEHTPAIBHUX OAHKIB HAa KPEAUTHI YMOBHU
Ta JIKBIIHICTh B €KOHOMIIll. Taki 3MIHM BHUMaraTUMyTh HOBHX IHCTPYMEHTIB Ta
M1IXO/IIB IO PEryJIIOBaHHS.

[Tosira 1upoBHX BAIIOT TAKOK MOXE MAaTHU BIUIMB Ha rijo0aibHi (h1HAHCOBI
NOTOKU. BOHM MOXYTh 3MIHUTH 3BHYHI IUJISXU KamiTaly, CTBOPIOIOYM HOBI IIEHTPU

(G1HaHCOBOI MOTYTHOCTI Ta MOJIMBO 3MEHIIYIOUH POJIb TPATUIIAHUX (HIHAHCOBHX
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xa01B. Poiap 1mudpoBUX BaIIOT y BAMIOTHUX KpH3ax. 3pelToro, U(poBl BaIOTH
MOKYTb IPaTH BOXKJIMBY POJIb y BATIOTHUX KPHU3aX, HAAAl0YH IHCTPYMEHT "0€31eYHOro
OPUTYIIKY" JUIsl 1HBECTOPIB, 110 HIYKAIOTh 3aXUCTY BiJ] BOJATUIBHOCTI HAIllOHATBHHUX
BamOT. Taki Jii MOXXyTh cTaOLII3yBaTH a00 HABIIAKW JeCTal1a13yBaTH BalOTHI PUHKH
3aJIe)KHO BiJ OOCTaBHH.

[udpori BamOTH, 0COOJMBO KPHUITOBAIIOTH sAK Bitcoin, B ocTaHHI POKHU
37100y/IM peryTallilo aKTUBIB-TIPUTYIKIB MiJl yac (iHAHCOBMX YM BAIFOTHUX KpH3. 1X
HEKOHTPOJIbOBAaHUIN XapaKTep Ta BIAOKPEMJICHICTh BiJ TpaauLIHHUX (HIHAHCOBUX
CUCTEM HAJAlOTh iM YHIKAJIbHOI MO3UIIi Yy KOHTEKCTI rio0aibHOi (iHAHCOBOI
CTaOUIBHOCTI.

VY nepioan MOMTUYHUX YW €KOHOMIYHUX HECTaOIbHOCTEH, KOJIM TpaduIliiiHi
BAJIIOTU Ta aKTUBU MEPEKUBAIOTH JeBajlbBallil0 a00 BTpavyarOTh BapPTICTh, IHBECTOPU
4acTo IIYKalTh O€3Me4H] aKTUBHU U1 30epekeHHs cBoro kamnitany. [L{udposi BamoTu
MOXYTh CIY>)KUTH TakuM €001 TPUTYJIKOM, OCKUIBKM BOHHM HE 3ajiexXaTh BiJl

KOHKPETHHUX KpaiH 4YM IXHIX EKOHOMIYHHUX MOJITHK.
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Irop KOBBAC,

JOKTOp IOPUIUYHUX HAYK, AOLIEHT,

JOLIEHT KadeapH ImyOI14uHOro pasa,

YepHiBelbKHii HalllOHATBLHUHN yHIBepcUTeT iMeH1 FOpis denpkoBrua

EJEKTPOHHE A/IMIHICTPYBAHHSA NIOJATKIB - OJAUH 3
KJIIOYOBUX HAMIPSIMKIB ®IHAHCOBOI MOJITUKH JEP)KABH

[logaTkn — OAMH 3 OCHOBHUX MpOSIBIB 1 HEOOXIJIHA yMOBAa CYBEPEHITETY
nepkaBu. byab-siKkiit myOaiuHiM BIadl U1t peaizaliii cBoix PpyHKIIi# HeoOXiIH1 GoHIU
KOLITIB, OCHOBHUM JDKEpesoM (OpMyBaHHsSI SIKMX € KOIUTH, SIKI BOHA OTPUMYE BIJ
CBOT'O HACEJEHHS Yepe3 MOJaTKOBY CUCTEMY.

BcranoBieHHs 00OB’s3Ky CIUIauyBaTH MOJATKHU 1 300piB Mae OCOOJIMBHMA, a
camMe myOJIYHO-IPAaBOBUM XapakrTep, M0 OOyMOBJIEHO IyOJI4YHO-TIPABOBOIO
MPUPOOI0 JIEPKaBHOT Ta MYHIIIUTIATIBHOI BIIAJU; MyOIIYHO-TIPABOBUM XapaKTEPOM
MOJIATKY 1 IeP>KaBHOI CKapOHMITI.

OCK1IbKM MOJIATKHU Ta 300pU € HEOOX1THOK YMOBOIO ICHYBaHHS CYCH1ILCTBA Ta

Jiep’KaBd, TO OOOB’S30K CIUIauyBaTH IMOAATKH 1 300pM BCTAHOBJIEHI 3aKOHOM,



