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JIs1 3a;mydeHHs 1HBECTHUIIIM HEOOX1H1 CUCTeMH1 peopMH, BKIIFOUHO 3 O0OPOTh-
0010 3 KOPYTIIIE€I0, PO3BUTKOM 1HPPACTPYKTYPH, CTAOIITHHOIO TTOJJATKOBOIO MO THKOIO
Ta €BPOIHTErPaIli€l0. Y CYHEHHSI EPEIIKO/ 1 CTBOPEHHSI CIIPUATIMBUX YMOB JIaCTh 3MOTY
VYkpaiHi peanizyBaTu CBifi IHBECTHIIIMHUI MOTEHITIAN Ta 3a0€3MEYNTH SKOHOMIYHE
3pOCTaHHS.
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MICHE KPUIITOBAJIIOT Y MAPATUI'MI
HUPPOBOI EBOJIIOLII ®IHAHCOBUX CUCTEM

Beryn. YV XXI cr. undposi TexHo0r1i Ha0yJIM BU3HAYAJILHOTO 3HAUYEHHS SIK (DyH-
JaMEHTaJlbHA pYIliifHa cuja CyCHiabHUX TpaHchopmalliil, 30kpeMa y (HiHaHCOBOMY
cexropi. [{ludposa Tpanchopmariisi 3yMOBIIIOE MOSIBY HOBITHIX (JiIHAHCOBUX 1HCTPY-
MEHTIB, Cepe]l AKX 0COOIMBY yBary MpUBEPTAIOTh KPUIITOBATIOTH. Y KOHTEKCTI Lppo-
BOI €BOJIIOMIT (DIHAHCOBUX CUCTEM BU3HAUEHHSI MICLISI KPUITTOBAIIOT HAOyBa€e 0CoOIMBO1
aKTyalnbHOCTI. IX BIUIMB Ha cydacHy (hiHAHCOBY MAapaJUIMy BUSBIISETHCS HE JIMILE Y
(YHKI[IOHYBaHHI K aIbTEPHATUBHOTO ILIATIKHOTO 3ac00Y, ajie i y CTBOPEHHI HOBUX
MO>KJIUBOCTEH IS CIIOKMBAYIB Ta Cy0’ €KTIB TOCIOJapIOBAHHSI.
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Meta nocJiizKeHHs — BU3HAYEHHS POJIl T4 3HAYEHHSI KPUITOBAIIOT Y MPOILIECi
1uQpoBoi TpaHcPopMmarlii piHAHCOBOTO CEKTOPY, a TAKOXK aHAII3 IX BIUIMBY Ha Cy4acHY
¢diHaHCOBY 1HOPACTPYKTYPY.

OcHoBHa yacTuHa. [{udpposa Tpanchopmaiiisi ¢GiHaHCOBOTO CEKTOPY € KO-
YOBHMM YMHHUKOM MOJIEpHi3allii EKOHOMIKH, CIIPUSIOYH MIBUIICHHIO €()eKTUBHOCTI,
MPO30POCTI Ta JOCTYITHOCTI (piHaHCOBHUX mOCyT [1]. KpunroBamoTy BigirparoTs OHY
3 KJIFOYOBHX poJiell y mudpoBiit Tpanchopmartlii piHAHCOBOTO CEKTOPY, CIPUSIOUH
1HHOBAIIISIM, TIABUIIEHHIO €(PEKTUBHOCTI Ta PO3MIUPEHHIO JOCTYMY 10 (h1HAHCOBUX
HOCITYT.

@DiHAHCOBI PETYNATOPH YKpAaiHU KOHCTATYIOTh CKJIAHICTh IOPUIUYHOI KBaJi-
¢ikallii KpUNTOBAIIOT, 0 YHEMOKJIUBIIIOE iX OJJHO3HAYHE BIJTHECEHHS /10 HASIBHUX
IIPaBOBHMX KaTEropiH, SK-OT IPOIIOBI KOIITH, BaJt0Ta, €JIECKTPOHHI Tpolll abo I1HHI
nanepu. Yepes 11e KpUNTOBAIIOTYA Hapa3l He MIANaAa0Th i 1110 YUHHOTO 3aKOHO-
JaBCTBA YKpaiHU, 110 PETyJIIOE BAIFOTHUI 00ir, 00Ir eEKTPOHHUX rpolieid abo puHOK
(p1HAaHCOBUX THCTPYMEHTIB. PeryiaropHumMu opranaMu 3/11CHIOETHCSI aKTUBHA POOOTa,
CIpsSIMOBaHa HAa BU3HAYEHHS MPABOBOTO CTAaTyCy KPUIITOBAIIOT 1 pO3poOKy HOpMa-
THUBHO-TIPABOBOI 0a3M JUIs PETYJIIOBaHHS omeparltiii 3 Humu [2].

[TepeBaroro KpUNTOBAIIOT, HA BIIMIHY BiJ] KJITACHYHUX BAJIIOT, 110 KOHTPOIIOIOTHCS
LEHTpAJIbHUMHU OaHKaMHU, € (DYHKI[IOHYBaHHS Ha OCHOBI JCIEHTPATI30BaHOI TEXHO-
J0T1i OJIOKYEliH, 10 3a0e3nedye OUTbITY MPO30PICTh 1 0€3MeKy TpaH3aKI1H. 3aBIIKU
upoBIN MPUPOJII KPUTITOBATIOTH J1aI0Th 3MOTY 3/1MCHIOBaTH (hiHAHCOBI Omeparii
IIBUJIKO, 0€3 TIOCEPETHHUKIB Ta 3 MIHIMAJIBHUMU KOMICISIMH, 110 pOOUTH iX MpHBa0-
JUBUMMU SIK 17151 O13HECy, Tak 1 /1t P13UYHHUX 0C10. Y TIM BUKOPUCTAHHS KPUTITOBAJIIOT
CYIIPOBO/IKY€EThHCSI HU3KOIO PU3UKIB. 30KpeMa, BUCOKA BOJATUIIBHICTb, 1110 YCKIIHIOE
iX BUKOPUCTAHHSA SIK CTa01ILHOTO 3ac00y 30€peeHHsI BApTOCTI, BIICYTHICTh YHI(1-
KOBAHOT'O JIEPKABHOTO PETYJIIOBAHHS, a TAKOX 3pPOCTaroui Kibep3arposu, ki CTaBIsTh
1] CyMHIB 0e3MeKy 30epekeHHs 1udpoBux akTuBiB. He3Baxkaroun Ha 1€, KpUIITO-
BATIOTH 3AJMILAIOTHCS PYIIEM 3MIH Y (DIHAHCOBOMY CEKTOPI Ta BAXKJIMBUM CKJIQIHUKOM
UppoBoi eKOHOMiKH MaitOyTHBOTO [3].

BaxxsinBolo € poJib KpUNITOBAIOT Y MiABULIEHH] (DIHAHCOBOI 1HKIIIO31i Ta eek-
TUBHOCTI MDKHApPOJHUX PO3paxyHKiB. Y KpaiHax 13 HU3bKUM PIBHEM PO3BHUTKY, €
OaHKiBChbKa 1HGPACTPYKTYpa € (PparMeHTapHOIO a00 HEJOCTYITHOIO, KPUIITOBAIIOTH
€ OCHOBHHMM LUISIXOM y4acTi B ri00anbH1i ekoHoMiIl. OcoOu, siki He MalOTh JOCTYITY
710 TpaJUIIHNX (HIHAHCOBHUX 1HCTPYMEHTIB, MOXKYTh 32 JOTIOMOTOI CMapTQOHIB i
JOCTYIy 10 [HTEepHETY CTBOPUTH KPUIITOTaMaHElb 1 KOPUCTYBATHUCH TOCTYTaMH, SIKi
paHiiie Oy JIJIsl HUX HETOCSHKHUMU. /10 TOTO 3K KpUIITOBAIIOTH TIOBEIH CBOIO e(hek-
TUBHICTb y c(hepl TpaHCKOPAOHHUX TUTATEXKIB, SIKI B TPATUITINHIN OaHKIBCHKIN CHCTEMI1
MOKYTh OyTH TPUBIMMH Ta CYTIPOBOKYBATUCS BUCOKUMU KOMICISIMU. 3aBISIKU OJIOK-
4yeliHy MDKHApOIHI epeKa3u MOXKYTh B110yBaTHCS Mail>ke MUTTEBO Ta 3 MIHIMATbHUMHU
BUTpaTaMH, 1110 OCOOJIMBO aKTyaJIbHO JJIs MITCPAHTIB Ta Majoro Oi3Hecy.

Huzka kpaiH akTHBHO BIIPOBAKYy€ KPUIITOPIIICHHS Ha JEP:KaBHOMY PiBHI.
Hanpuxnan, CanbBagop cTaB Mepiior KpaiHO, sika BU3HAMA OITKOTH O(iIriiHUM
aTixHM 3acoboM. Y llerTpansHoadpukaHchKiit PecmyOiil Tako 3armpoBaHKEHO
1HIITIaTUBY JIeTali3allli KpunTOBAIIOT sl (piHaHCOBUX omepariid. Cepen maTdopm, mo
CHPUSIOTH MOMIUPEHHIO KPUMITOBAIOT Y TNI00AIbHOMY MacilTadl, MOKHA 3a3HAYUTH
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Stellar, sixka creriani3yeTbesi Ha MIBUAKUX 1 JOCTYIHHUX TpaH3akuisx, Ta Ripple, 1o
AKTHBHO CITIBIIPAIIIO€ 3 OaHKaMH JIISI BIPOBADKECHHS TEXHOJIOTIH Ha 0a3i O1ok4eli [4].

ToxeHizalis pealbHUX aKTUBIB (HEPYXOMICTh, TOBApH, 1IHHI Mariepy) CTaE BaxK-
auBUM TpeHaoM. Lleit mporiec nae 3mory 1udpoBizyBaT (Pi3UyHI aKTUBU Ta OOMIHIO-
BaTH iX 4epe3 OJIOKYCHH, 10 pOOUTH IHBECTHUIIIT O1IBIT TOCTYITHUMH Ta MPO30PHUMH.
B VkpaiHi Bke criocTepiraeTbcs 3pOCTaHHs IHTEPECY /10 TAKUX TEXHOJIOT1H, 10 CIpHUsIE
iHTerparii TpaauiiiauxX ¢iHaHciB i3 geneHTpatizoBanumu (inancamu (DeFi) [5].
VY 2024 p. Ykpaina nocina 2-re micue y Cxigniii €Bpori 3a 00Csrom KpUnToTpaH-
3aK1ii, 30kpeMa B cermeHTi DeFi. YTiMm ciocrepiraerbcsi 3HUKEHHSI aKTUBHOCTI B
neskux cermenTax, ssk-oT NFT Ta creliOnkoinu. Lle CBiTUNUTh MpO €BOJIOIII0 PUHKY
Ta aJanTaliio 10 HOBHX yMOB. [HTerpailisi KpUNTOBAIIOT y TPAAMIIiiHI (piHAHCOBI
cuctemH, 30kpeMa uepes iHcTpymeHTH ETF mis Bitcoin ta Ethereum, cipusie 3men-
IICHHIO PU3UKIB Ta MiABUIIICHHIO JIIKB1IHOCTI.

Sk miacyMmok, y Tabi. 1 HaBeileHO MOPIBHSIIBHY XapaKTEPUCTUKY KPUIITOBAIIOT
1 TPAAUIIMHUX BATIOT 32 KIIFOYOBUMH KPUTEPISIMH.

Tabmuusg 1 — [MopiBHsAHHS PiaTHUX BAIIOT Ta KPUIITOBAIIOT: KIIFOUOBI XapaKTe-
PUCTHUKH Ta BIIMIHHOCTI

Kpurepiii diaTHi BAJIOTH KpunroBaiaioru

Emicist LenrpanbHuit 62}HK KpaiHu (HamnpHuKIiIaj, HGI_[CI:ITpaIIi?,OBaHI/II\;I‘ npoliec (Harnpukiaz,
HBY nns rpusHi) MaWlHIHT a00 CTEHUKIHT)

Kontpoas | llenrpansauii (ypsi, meHTpaiibHI 0aHkn) | JlenienTparizoBanuii (010K4IeHH-Mepexi)

Mposopicts OOmerxeHa '(I(OH”ITpOJ'IL 33 IPOLIOBOIO BI/ICOKaU(B'iI[KpI/ITi 3alUCH TpaH3aKIii y
Macolo, MOJIITUKA 1H(IIALIT) 0JIOKYEIiH1)

BapricTb 3a3Buyail BUCOKa, 0coOIMBO Uit Mik- | Hu3pka, ane Moxke BapitoBaTHCS 3aJI€KHO

nepexKasy HapOJIHUX TIEPEKa3iB B1JI MEpEX1 Ta HABAHTAXKEHHS

I smkicTs I[IIBuaka B Mexkax KpaEHI/I, MimHapOHHi 3a3Buuaii mBHIKa (Bif 'KiJ'IBKOX XBUJIUH

Tpamzakmiii TepeKasi MOXKYTh 3aiiMaTH Bil 1 nmo|mo ceKyHn), 3aJIe)KUTH BiJI HABAaHTAKEHHS
5 poboYMX JIHIB MEpEeKI

BucnoBku. [{udposa tpanchopmariist piHaHCOBOTO CEKTOpY YKpaiHU MiABHU-
11y€e e(peKTUBHICTb, MPO30PICTh 1 JOCTYNHICTh (piHaHCOBUX nociyT. Kpunrosamoru
BIIIMPAIOTh BXKIIMBY POJIb y ILOMY IPOLIEC], TPOTE iX BUKOPUCTAHHS CYTTPOBOKYETHCS
PU3UKaMHU, 30KpeMa BUCOKOIO BOJIATUIIBHICTIO Ta BiJICYTHICTIO ITPABOBOTO PETYJIFOBAHHSI.
Jis 3a6e3nedeHHs 6e3neky (piHaHCOBO1 CHUCTEMHU HEOOX1HO BIPOBAAUTH 3aKOHO1aBUe
PETYJIOBAaHHS KPUITOBATIOT. BOHM MarOTh MOTEHINA CTaTH BAXKIIMBOI YaCTUHOIO
1upoBOT EKOHOMIKH, ajie iX IHTerpais NoTpedy€e KOMITJIEKCHOTO MiIX0Ty.
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JIOHEIbKOTO HAlllOHAIBHOTO YHIBepcuTeTy iMeH1 Bacuia Ctyca
IO3xencbka A. A.

3100yBau OIl «®inaHcu, 0aHKIBChKA CIIpaBa Ta CTPaxyBaHHS
JIoHE1bKOTO HaIllOHAIBHOTO YHIBepcuTeTy iMeH1 Bacumns Cryca

®ITHAHCOBA JISVIBHICTh TPAHCHAIIIOHAJIBHUX KOPIIOPAIIIA

Beryn. Y cygacHux ymoBax rio6anisaitii TpancHaiionaibHi1 kopropartii (THK)
BIJIIFPAIOTH KIIFOUOBY POJIb Y CBITOBIM €KOHOMIIIL, 3a0€3MeYy0un 3Ha4H1 00CSTH BU-
pOOHMIITBA, IHBECTHIIIH Ta Mi>kHAPOHOT TOPriBi. IX (iHaHCOBA MiANBHICTH CYTTEBO
BIUIMBAE SIK HA EKOHOMIKY OKPEMHUX KpaiH, TaK 1 Ha CBITOBI (piHAaHCOBI pUHKU. BotHOUAC
THK cTukaroThes 3 YMCICHHUMHI BUKITMKAMH — MIOIATKOBUM TIaHyBaHHSIM, BATFOTHUMHU
PU3HUKaMU, PETYJIATOPHUMH OOMEKEHHSIMHU, ONITUMIBALIEI0 CTPYKTYPH KaIliTaly TOIIO.
BincyTtHicTh mpo3opocTi a00 epeKTUBHOCTI Y (PIHAHCOBOMY MEHEKMEHTI MOKE MPH-
3BOAMTH 10 (PIHAHCOBUX BTPAT, BTPATHU JIOBIPHU 1HBECTOPIB 1 HECTAOUTLHOCTI PUHKIB.

Meta po6otu — npoananizyBatu AisutbHICTE THK 1 chopmynroBaTu pexomen-
JaItii IS MiIBUIICHHS iX CTIMKOCTI i e(eKTUBHOCTI Ha TJI00aIbHOMY PUHKY.

OcHoBHa yacTuHa. TpaHCHaIIOHATEHI KOMIIaHI1 € PIITy40r0 CUJIOK CTAHOBJICHHS
1 Cy4acHOTO CTaHy CBITOBOT'O PHMHKY, TOMY 1110 cdepa AisUIbHOCTI X MOIIUpEHa Ha
OLIBIITICTh JCPKaB CBITY Ta BUIIB eKoHOMIUHOI misutbHOCTI [1]. THK BosoaitoTh 3HaY-
HUMH (1HAHCOBUMHU PECYpPCaMH, CYJaCHUMH TEXHOJOTISIMH Ta 37aTHICTIO BIUIUBATH
Ha rinobanbHi puHkH. 3a BimomoctsiMu OOH, came THK renepytots nonan 60 % cBi-
TOBOI TOPTIBJII Ta IHBECTYIOTh OUIbIIY YACTKY MPSIMUX 3aKOPJIOHHUX 1HBECTHUIIN Y
KpaiHu, 1[0 PO3BUBAKOTHCH.

TpaHcHalllOHaNIbHI KOPIIOpallii € 0CHOBOIO KOPIIOPATUBHOIO O13HECY B rio0arti-
30BaHOMY CBITOBOMY TOCIOJIapCTBI, AKTUBHO [IIIOYM HA MIKHAPOJHUX PHUHKAX 1
BIZIrParOuy BaXKJIMBY POJIb Y 3MILIHEHH1 Ta TOCUJICHHI CBITOBUX €KOHOMIYHHUX 3B SI3KIB.
Po3po6reni crparerii THK crnpusitoTh moeiHaHHIO HAIlIOHAJIBHUX 1 PET1OHAIBHUX
PUHKIB, 3a0€3MeUyI0un €JHICTh CBITOBOTO TocmoaapcTBa. Ha ocHOBI mux cTpaTeriii
THK 3niiicHior0Th CBOT omepartii [2].

®inancoBa aisuibHICTh THK perymroeTscst KOMIUIEKCHOIO CUCTEMOIO MIKHAPOJ-
HOTO, HallIOHAJILHOTO Ta KOPIOPAaTUBHOTO IpaBa:
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