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YmoyHeHo eKoHOMi4HY cymHicmb moHamma «baok4eliH». [JosedeHo, Wo Cb0200HI KMY08UM HAMPAMKOM peanizayii mexHonoeaii 6nokyeliH € giHaHcosul
ceKkmop, a came — naamixcHi cucmemu, nobydoeaHi Ha BUKOPUCMAHHI Kpunmosamom. Ha npuknadi kpunmosantomu Bitcoin nposedeHo aHani3 posi kpun-
mosantom y enobaneHili hiHaHcosili cucmemi. BusHayeHo nepcnekmugu 8UKOPUCMAHHA mexHoA0zii 6:10KyeliH y 8UpobHUYMEI MPodyKmig XapyyeaHHs, de
WAAXOM PO3POBKU CY4acHUX CUCMEM iHMe2pOBaHUX NAHYH02I8 TOCMABOK CIOMCUBAY] 3MOMCYMb KOHMPOOBAMU AKICMb NPOOYKYi, i 0peaHiyHe noxo0HeHHs,
mexHosnoeii 8upobHULMEa, KOHUeHMpPayii wkidausux pe4yosuH. OBrpyHMOBAHO MOXIUBICMb 3ACMOCY8AHHA 60KYelH Ha PUHKY HepyXomMocmi, Oe MOXHA
chopmysamu enekmpOHHI peecmpu npasa 8AACHOCMI HA 3eMAK0 MA 06'EKMU HepyXoMoCmi, 20paHMYHYU 3aXULEHICMb YUX OaHUX.
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YmoyHeHa 3KOHOMUYECKAA CYUHOCMb MOHAMUA «b/10KYeliHy. [JoKasaHo,
YUMo Ce200HA K/K0YesbIM HAMPasaeHUeM Peanu3ayuu mexHoaoeuu 6ok-
yeliH A679emcs (UHAHCOBLIL CEKMOp, a UMEHHO — NAAMEX(Hble cucmembl,
n1oCMpoeHHble Ha UCMo/b308aHUU Kpunmosamom. Ha npumepe Kpunmosa-
ntomel Bitcoin nposedeH aHanu3 poau Kpunmosasom 6 2a06anbHol UHGH-
cosoli cucmeme. OnpedesieHbl Mepcrekmussl UCMoNb30BAHUS MeXHOM02UU
bnokyeliH 8 mpoussodcmae npodykmos numaxus, 2de mymem paspabom-
KU COBPEMEHHbIX CUCMeM UHMe2puposaHHbIX ueneli mocmagok nompe6u-
menu cMozym KOHMPOAUPoB8ams Kayecmeo MpodyKyuu, ee opaaHuUYecKoe
npoucxom0eHuUe, MexHoA02UU MPou38o0CMed, KOHUEHMPAUUU BpeOHbIX
gewecms. O60CHOBAHA BO3MOMHOCMb MPUMEHEHUS B0KYeliH Ha pbiHKe
HedsuMuMocmu, 20e B03MOXCHO CHOPMUPOBAMb 31EKMPOHHbIE peecmpsl
npasa cobcmeeHHOCMU Ha 3eMsH0 U 06bEKMbl HEOBUMUMOCMU, 20PaHMU-
DYyA 30UULIEHHOCMb IMUX OHHbIX.
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AHUM 3 TOAOBHMX DYIIiiB CYCIIABHOTO Ta €KO-
HOMIYHOTO IHporpecy B yci yacu Oyau TexHo-
Aorii, HUHI CTymiHb 1X PO3BUTKY 00€KTUBHO
BipoOpakae piBeHb E€KOHOMIYHOTO A0OpOOyTY Bcepe-
AVHI A€p>XaBlM, XapaKTepu3yloul BOAHOYAC CTYIiHb ii
BIIAMBY Ha MXKHapOAHiit apeHi. [Tporjecu raobaaizanii Ta
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and Impact on Business

The economic essence of the concept of "blockchain" has been concretized.
It is proved that today the key area of the implementation of the blockchain
technology is the financial sector, namely, payment systems built on the use
of crypto-currency. On the example of Bitcoin crypt-currency, a thorough
analysis of the role of cryptocurrencies in the financial system has been con-
ducted. The prospects for using the blockchain technology in food production
have been identified, where, through the development of modern systems of
integrated supply chains, consumers will be able to control product quality, its
organic origin, production technologies, concentrations of harmful substanc-
es. The possibility of using the blockchain technology in the real estate mar-
ket, where it is possible to form electronic registries of land and real estate
ownership with ensuring the security of this data, has been substantiated.
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iHpopmaTuaaLlil HAAAI0Tb PUC BIICOKOTO AHAMi3MY pO3-
BUTKY NPOTPECMBHMX TaAy3eil 3HaHb Ta iHHOBALiHUX
po3po60oK, TMM CaMUM NPUCKOPIOI0YY IPUTAMaHHE Ha-
YKOBO-TeXHIYHOMY IIporpecy sBuine Audysii 3HaHb, 10
AO3BOASIE HIBEAIOBATH HETaTMBHUII BIIAUB OYADb-SIKOTO
poAY 6ap’epiB 110A0 IPOHUKHEHHST IHHOBALIIHUX TEXHO-
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Aoriit y pisHi cdepu cycriabHoro xuttsa. OAHAK, IOIpU
IepeBary, 10 HaAAI0Thb HAM AQHi mpoLuecy, iX KiHLeBuit
PEe3YAbTaT — TEXHOAOTiSl — 4aCTO Ma€ CyNepeyAVBUIl Xa-
paKTep y KOHTEKCTI K MOPaAbHO-eTUYHYX IIUTaHb, TaK
i HaIBHOCTI 1l 0OAHO3HAYHOT'O PO3YMiHHS cepeA HayKOoBOI
criabHOTH. TIPUKAGAOM TaKOl TEXHOAOTII € OAOKYEIH —
TEXHOAOTis, po3pobaena HanpukiHii XX — mouarky XXI
CTOAITTA. Ll TexHoAoris CIpoBOKyBaAa KBaBi HayKOBi
AUCKYCii 3 TIPUBOAY HapQHHSI eKOHOMIYHOTO TAYMaueHHs
ii MpaKTUYHOMY BTiA€HHIO — KPUIITOBAAIOTaM — i MOX-
AMBOCTSIM il aABTEpHATMBHOTO 3aCTOCYBAHHS.

AOCAIA)KEHHIO AQHOI TeMaTUKU IPUCBAYEHO 3HA-
YHAa KiABKICTb HAyKOBMX IIpalib iHO3eMHMX aBTOpiB,
OAHaK pO3TAsip 00paHOi MPOOAEMATUKU HEAOCTATHBO
IIPeACTABAEHMII CepeA BITUM3HAHMUX HAayKOBLIiB. Baromu-
MU 3A00yTKaMu B AQHOMY HAIPSIMKY € HayKoBi Tpatji Ta-
KUX BUAQTHUX (iHAHCKCTIB Ta HAYKOBLiB, AK Y. badder,
A. Baxpywes, B. Aybencokuit, O. JKeaezos, M. Keiici,
A.Hedropos, 0. Hosax, O.Iletpyk, A. IIporetko, €. Pes-
HiueHKo, A. XiA3€eB Ta iH.

BiAbLICTD HAYKOBUX DPOOIT, IIPUCBSIYEHMX AOCAIL-
AKEHHIO TeXHOAOril 6AOKuelH, opieHToBaHi Ha popmy-
AIOBaHHS Ae(iHiLil, METOAIB 0OAIKY Ta 0OIPYHTYBaHHS
nepesar il 3acrocyBaHHs y ¢iHaHCOBii cdepi, TOOTO
MpeAMETOM AOCAiAXKeHHs HallyacTille BUCTYIAIOTb CaMe
KpUITOBAAKTH. [1pu 1jbOMY, GIiABII AETAABHOTO PO3IAS-
Ay TIOTpeOYIOTb KOMIIAEKCHI IMTaHHA 10AO cdep 3acTo-
CYBAHHSI AQHOI TEXHOAOTI Ta MOB'I3aHIX 3 LM PU3MKIB.

Mema cmammi — TeopeTUdHe AOCAIAKEHHA eKo-
HOMIYHOI CYTHOCT] IOHATTS «OAOKY€H», BUSHAYEHHS Ta
aHaAi3 OCHOBHMX HAIPSAMKIB 3aCTOCYBAaHHS TEXHOAOTIi
OAOKYENH MAIPUEMHULIBKMMYU CTPYKTYPaMU B Pi3HMX
chepax ASIABHOCTI.

epll AOCAIAKEHHS B HANpsAMKY pO3poOKu
KpunTorpadivHnux CUCTEM 3aXUCTY AQHMX Ha
OCHOBi BUKOPMCTaHHA CIeLiaAbHUX MaTeMa-
TUYHUX QYHKLi AASL KOAYBaHHS iHbopMaLii, 3'ssBrAnCs
we HanpukiHyi XX croairTs. OpHAK CBOEI 0CTaTOYHOI
bopmu TexHoAoris Habyaa y 2008 p., i B IOAQABIIOMY Ha
ii OCHOBi OYAO PO3POOAEHO KPUIITOBAAKTY «OITKOVH»
(aHrA. — Bitcoin), mo cTana 0CHOBHOW cdeporo, Y sKii
peaAi3yeTbCcs AaHa KOHIIEMLis.
TexHoaorist 6AOKUelH MpeACTaBAsiE COO0 AaH-
LIOr «OAOKIB», 10 MPEACTABASIIOTH CO0O0I0 IEBHY Olle-
paliio B cIielliaAbHOMY po3nopireHomy perictpi. Hesa-
AEXHO Bia cdepyu 3aCTOCYBaHHS TEXHOAOTIS 6a3yeThbCst
Ha IpoLeci XellyBaHHS, TOOTO NMOCAIAOBHOCTI MaTeMa-
TUYHUX PO3PAXyHKIiB 32 AOMOMOTOIO CIleliiaAbHOI Xell-
¢yHKil, 110 TepeTBOPIOE BXiAHI AaHI 6YAB-SKOr0 00CAry
B PSIAOK i3 32 cuMBOAIB (Aitep i undp), sKuit Mae Ha3By
«xel». byab-Ka onepauis KOAYETbCA 32 AOTIOMOTOIO Xe-
111iB, IPUYIOMY KiABKICTh KOMOiHAL[il1 XellliB — HeCKiHYeH-
Ha. ToAOBHA mepeBara TeXHOAOTI OGAOKYENH — BUCOKMIT
CTYMiHb Oe3meKy — 3a0e3IeyeThCst TUM, 1110 KOXKHA HOBA
TPaH3aKLid XellyeTbCAd HAa OCHOBI IONEpPeAHIX, TaKuM
YMHOM, 3MiHa 200 MAPOOKa OYAb-SIKMX AQHMX Y CUCTEMI
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0AOKYelH OoTpeOye 3HAYHOI KIABKOCTI CKAQAHUX MaTe-
MaTMYHMUX 00paxyHKIB, 3a0e3Ie4eHHs AKMX Ha Cy4acHO-
My eTali TeXHiYHOro po3BUTKY HeMoxauBe. CAip 3a3Ha-
qUTH, O Oe3leKa CUCTEMU MOCUAIETHCS il AeLieHTpa-
Ai3aljielo Ta MPO30PICTIO, SIKA AOCATAETHCS 32 PAXYHOK
PO3IOAIAEHOTO XapakTepy 0asy AQHMX, IO HA MPUKAAAL
KPUIITOBAAIOT AO3BOASIE KOHTPOAIOBATY AOCTOBipHICTDb
TpaH3aKLiit caMMMy KopuctyBadamu cucremu. To6To,
CcuCTeMa AO3BOASIE BIACAIAKOBYBATH OYAb-5IKY OIepaliiio,
OAHAK YHEMOXXAMBAIOE ipeHTU(iKaLi0 Ta mepcoHidika-
1Iif0 OKPEMOT0 KOPMCTYBaya.

CbOTOAHI KPUIITOBAAIOTM € OAHMM i3 KAIOYOBMX
HAIPSIMKIB, y SIKOMY 3HAJlIIAa CBOE BiAOOPaXKeHHs Tex-
HOAOTisl OAOKUeITH, TOMY CAia ouiHMTH iX MicLe y cBiTO-
Biit GpiHAHCOBIN CUCTEMI Ta MOXXAUBI PU3UKK, TTOB'sI3aHi
3 iHTerpatieo.

O3yMiHHS €KOHOMIYHOI CYTHOCTi KPUIITOBAAITU

NOTpeldye BUPOOAEHHS aA€KBATHOTO BU3HAYEHHS

AQHOTO SIBMILQ, sIKe 6 KOMIIAEKCHO Bip0OpakaAo
J10T0 TIPaKTUYHY CYTb, IIPX LIbOMY He BCTYIAIUuy Y IPO-
THpiyus 3 0a30BUMM €KOHOMIYHMMY KaTeropismu. Came
TOMY, Ha Hallly AYMKY, BOXXAMBe KaTeropiaAbHe BU3Ha-
YeHHS AQHOTO NMOHATTS. IcHye Oarato miaXoAiB A0 Bupi-
LIIEHHs 3a3HadeHoi pobAeMy, 10 3HAIMIIAU CBOE BipO-
OpakeHH: B poOOTaX 0ararbox AOCAIAHUKIB.

Tak, A. Baxpymes ta O. JKeae30B BU3HAYAIOTh
KPUIITOBAAIOTY 5K «OCOOAMBUII PiBHOBMA €AEKTPOHHMX
rpoiuef, GyHKLIOHYBaHHS SKMX 3aCHOBaHe Ha AelieH-
TpaAisoBaHOMY MexaHi3Mi eMicii Ta 06iry i s1BAsie cob010
CKAQAHY cuCTeMy iHpOpMaLilHO-TEXHOAOTTYHYUX ITIPO-
1ieAyp, TOOYAOBaHMX Ha KpUITOrpadidHMX METOAAX 3a-
XUCTY, IO PETAAMEHTYIOTD iAeHTH]IKaLiI0 BAACHNUKIB Ta
dikcanito dakry ix aminu» [1, . 6].

Opnak O. Ilerpyk ta O. HoBak BBaxawTb, 110
«XMOHMM € TIOBHE OTOTOXXHEHHS KPUIITOBAAWTH 3 Oe3-
TOTiBKOBMMM TPOIIMMA B LAOMY Ta iX OKPeMOro BUAY
— eAeKTPOHHMMU rpoimmar [2, ¢. 50]. AaHe CypAXeHHS
00'€KTUBHO BUIPaBAAHE, apKe QYHKIIOHAABHA CXOXKICTb
y 3abesneueHHi 060poTy AaHMX 3aCO0iB IIAATEXY He AQ€
MOXAMBOCTI KAAQCU(IKYBaTH KPUITOBAAIOTY MOAIOHO
€AeKTPOHHUM T'POIIaM, HacCaMIIepeA Yepe3 TeXHOAOTIUHi
Ta OpraHisayinHi npuunHU. A0 TOTO X, BUKOPUCTAHHS
(bYHKIIIOHAABHOTO TAXOAY B IPUHLIMII BUKAKOYAE MOX-
AVBICTb BiAHECEHHS KPUNTOBAAIOT AO KaTeTOpil «Tpolix».

CyMHIBHMM € TaKOX BU3HAUEHHS KPUITOBAAIO-
U SIK «piHAHCOBOTO IHCTPYMEHTa», apXKe 3TIAHO 3 TAY-
MaueHHAM, HapaHuM HauioHaAbHUM OaHKOM YKpaiHi,
biHAHCOBMM IHCTPYMEHTOM BM3HAETHCS «OYADb-SIKMIT
KOHTPAKT, PE3YABTATOM SIKOTO € CTBOPeHHS (iHaHCOBO-
IO aKTUBY OAHOTO CY0'€KTa rocropapioBaHHs Ta diHaH-
coBOro 3000B’A3aHHA 200 {HCTPYMEHTY BAACHOTO Karli-
TaAy {HIIOTO Cy0'€KTa rOCIOAAPIOBAHH» [3].

Takum 4MHOM, KPUNITOBAAIOTA — Lie crelybiyHmit
MAQTDKHMIT IHCTPYMEHT, eMicCisi Ta 00ir SKOro 3AiiicHo-
€TbCS LIASIXOM BUKODMCTaHHS 0ararocTyneHeBOI CUC-
TEMU MaTEeMATUYHUX PO3PAXYHKIB Ta KpuntorpadidHmx
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METOAIB 3axuCTy iHpopmauil, mo 3abe3neuyoTs ii Oe3-
TeKY Ta KOH(DIAEHLHICTb TeEPCOHAABHMX AQHNX.

Ha moyartky 2019 p. pyHOK KpUIITOBAAIOT OXOIIAIO-
BaB 0AM3bKO 2520 pi3HMX BUMAIB KPUIITOBAAKT, CyMap-
Ha PUMHKOBA KaIliTaAisawis sIKMX cKAapaAa 0Ausbko 116
MApA AOA. CHIA [4]. PisHOMaHITTA cyyacHMX KpUIITO-
BAAIOT MOSCHIOETHCS B IepIIy 4epry ix creludiyHuMu
TEXHOAOTIYHUMU OCOOAMBOCTSIMM Ta HANPSIMKAMU 32-
CTOCYBAHHSI: AesIKi 3 HMX OMMUPAIOThCsl HA Oe3rmeKoBuit
daxrop, a came — nocuAeHHs KoHQipeHuiitHOCTI (Dash);
iHwi opieHTOBaHI Ha MPUIIBUALIEHHS TIPOLieCy 00poOKu
tpausaxuiit (Litecoin) abo opraHisaililo MOBHOLHHMX
KpUITONAAT(HOpM, METOK SKUX € POpPMYBaHHS Ta eek-
THBHA peaAisalis crelupiyHuX KOHTPAKTHUX BiAHOCUH
Ha OCHOBI TexHoAoTii OAoKueitH (Ethereum). OpHaK mep-
11010 Ta Hail0IABIIOI0 32 00CATOM PUHKOBOI KamiTaaisarii
3aAMIIAETHCA KPUITOBAAIOTA Bitcoin, A0 TOTO X, aKTUBHI
npoLecy iHTerpauii AQHOI KpUIITOBAAIOTY B €KOHOMIuHi
BIAHOCUHY AO3BOASIIOTH OLHUTM K PMHOK KPUIITOBA-
AIOT, TaK i caMe fABULIE B LIIAOMY.

A30BUM MOHATTAM, IO € HEBiAEMHOI CKAQAO-
BOl 3alesmeveHHs (YHKUIOHYBAHHSI CUCTEMU
00iry KpUIITOBAAIOTH, € MAITHIHT (3 aHIA. mine —
uraxta, BupAoOyBatn). Creyudika TexHOAOTIl OAOKYENH
00YMOBAIOE HEOOXIAHICTb 3AIICHEHHS PSAAY CKAQAHMX
MaTeMaTUYHMX PO3PaXYHKIB AASI IPOBEAEHHS OYADb-SIKOL
TpaH3aKLii y KpUNTOBAAIOTI. JAIMICHEHHS BIATIOBIAHUX
MaTeMaTU4YHUX OIepaLill i € CYTHICTIO MalHIHIY, a 0CO-
0a, sIKa, BUKOPUCTOBYIOUM BAACHI TEXHIUHI MOTY>KHOCTI,
3AIVICHIOE TaKi pO3paxyHKY, OTPUMY€E BUHATOPOAY Y BU-
TASIAL caMoi KPUNITOBAAIOTY SK Bip Cy0'€KTiB, MDX AKU-
MU NIPOBOAUTBCS TPaH3aKlifl, TaK i Bip CaMOl CUCTEMMU.
IIBuAKicTb 00p0OKM TpaH3aKLil Ipy LIbOMY OyAe 3aAe-
KaTU Bip PO3MIPY «KOMICii» 3a IPOBEAEHHS MAATEXY.
IcHye B3aeMO3B'sI30K MK TUM, CKIABKM BCbOTO
Bitcoin BuA0OYTO Ha AQHMIT MOMEHT | CKAQAHICTIO BUAO-
OyBaHH: HOBUX. 3i 30iAbIIIEHHAM KiABKOCTi AOOYTMX MO-
HET 3POCTAE CKAAAHICTD 00UMCAEHD | BHIKYETHCSI pO3-
Mip BMHaropoAH 3a 3HariaeHuit 6Aok. Maitke 3a 10 poxiB
icHyBaHHs Bitcoin Haropopa 3a 3HalAeHn1 OAOK 3HU3HU-
Aacd 3 50 MoHeT a0 12,5, a cKAaAHICTb 3pocaa 3 1 xemry
B CeKYHAY ¥ 2009 p. A0 6iabir HiX 2600 MApA XeliB y ce-
KyHAY y 2018 p. [5]. CaMe LjM MOSICHIOETBCS IIOCTYIIOBE
3racaHHsl iHTepeCy A0 MaiTHIHTY SK TpUOYTKOBOI CIIpaBIL.
BriM, yckAaAHEHHS 00UMCAEHb TIPU3BOAUTD HE AUILE AO
HeoOXIAHOCT] HapOIyBaHHs TEXHIYHOI OTYXKHOCTI, aAe
11 A0 36iAbLIeHHS 00csriB coxuroi eHeprii. Came ToMy
B OCTaHHI poKU «B1A0OyBaHHs» Bitcoin 6yao mepenece-
HO Y KpaiHy 3 HU3bKUM PiBHEM LiH Ha eHepropecypcu.
3a TMpUOAMBHMMM OLHKAMM, 3araAbHUII 00CAT
CIIOXXUTOI eAeKTpOeHepril y BiTi Ha MOTpebu MaifHiHIY
Bitcoin ckaapae 0,3% Bip Bciel BupobaeHoi eHeprii, 110 B
abCOAIOTHMX MOKa3HUKAX AopiBHIOE 67 TBT [6].
Crnetmdivnoio ocobamsictio Bitcoin € obmexe-
HICTb y MaKCUMAABHill KiAbKOCTi AOOYTMX MOHET, IO
0yAa BCTaHOBAEHa PO3POOHMKAMMU 3 METOK yOesmeyeH-
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HsI KPUIITOBAAIOTH Bia mpoljeciB iHdAsiwii. MakcumaabHO
MOXAMBA KiABKiCTb BUAOOYTHX Bitcoin MOHeT ckaapae
21 000 000 mryk. CraHoM Ha mouatok 2018 p. ycworo
0yA0 BUAOOYTO 0AM3BKO 16,8 MAH MOHET, IO CTaHO-
Butb 80,2% Bip MakcumaabHoOro obcsry [5]. Okpim Toro,
aHaAitukamu 3 Forbes [7] O6yaa pospobaeHa crierjiaabHa
METOAMKA BU3HAUEHHS 3araAbHOI KiABKOCTI «BTpade-
HUX» MOHeT. 3TiAHO 3 HABeAEHNMU Pe3YAbTaTaMM AOCAL-
AKEHHS], «BTPAYEHMMI» MOXKHA BBXaT! OAM3BKO 3 MAH
IWTYK. TakuM 4MHOM, MOXKHA CTBepAXyBaty, 1o 14,2%
BiA MaKCMMaAbHO MOYXAMBOI KiAbkocTi Bitcoin 6esHa-
AIIHO BTpayeHo.

Ha ocHOBI BHUIIEBUKAQAEHOTO MOXKHA BU3HAYUTU
Taki MepeBary KpUNToBaAlTY Bitcoin AK MOBHOLIIHHOTO
TNAQTDKHOTO iHCTPYMEHTY:

+ Bucokuit piBeHb 0Oesmeky, IO 3a0e3MEYYETHCS
KpUNTorpadiuHNMM METOAAMM 3aXUCTY, IPU
LIbOMY PU3MKU 3BEAEHI A0 MIHIMyMY 3a paXyHOK
00MeXeHHsI B TOTYXKHOCTI Cy4acHOI 064icAlo-
BaAbHOI TEXHIKI;

BUCOKUII piBeHb AelleHTpaAisalil MexaHi3my
MPOBEAEHHST TPaH3aKLiil — 0OCAYTroByBaHHs
CUCTeMM MOKAAAeHe Ha caMuX ii yJacHuKiB, mo-
€AHAHUX EAVHOIO MiPMHIOBOK MepeKero, 10 iH-
Terpye 00YMCAIOBAAbHI MOTY)XHOCTI YYaCHUKIB
AASL TIDOBEAEHHs TPaH3aKlill, 32 BIiACYTHOCTI
LIEHTPAABHOT'O 200 KOOPAMHYIOUOTO CepBEpa;
BIAKPUTICTb CUCTEMI AO3BOASIE HA PiBHMX Ipa-
BaX 3aAyYaTHCS AO MPOLIECY MAIHIHTY 33 YMOBU
HASIBHOCTI AIIOYOrO OOYMCAIOBAABHOIO OOAAA-
HaHHS;

AemepcoHigikaliss yJacHMKIB: TEXHOAOTis AO-
3BOAsIE€ BIACAIAKYBATM AQHLIOT OMepallill, OAHAK
YHEMOXKAMBAIOE iAeHTM}IKALiI0 BACHMKIB ra-
MaHLS;

ycyHeHHSI mpobAemy iHAALil: 3araAbHa KiAb-
KICTb MOHeT, 1110 MoXe OyT1 BipA00yTa, 0OMexe-
Ha MaTeMaTU4Ho.

AHAK, Ha HAlly AYMKY, TIOIIpy Oe33arnepeyHi Ie-

peBaru AQHOI CUCTeMU, CAiA KPUTUYHO MAINTY

AO BM3HAYeHH: CTATYCy Ta MOXKAMBYX ITepPCIIeK-
TUB KPUIITOBAAIOTH Y TAOOaABHI (iHaHCOBI cucTeMi, a
came — OIABII AETAABHO PO3TASHYTY PSA CYIEpPeYHOC-
Teil, 10 MOPYLIYIOTb MUTaHHA AOBIPM Ta AOLIABHOCTI
BUKOPMCTAHHA AQHOTO MAATKHOTO IHCTPYMEHTY.

[pouti, mepi 3a Bce SK Mipa IAATeXy, 3 HallAaB-
HIlMX YaciB OYAM O3HAKOK AEPXKaBHOCTI, CBOEPIAHUM
{HAMKATOPOM A€p)KaBHOTO CYBEpEHITeTY, sIKuil, OyAyuu
pyuiem npoueciB 06MiHy MaTepiaabHMX OAar, OYB OCHO-
BHOIO CIIOAYYHOK AQHKOIO MK HACEACHHSM, AEPKaBOK
Ta iHImmMMu cy0'exTamu o6Mminy. To6To, icHyBaHHs rpo-
11el1, HE3aAXHO Bip ix ¢popmu, Mae OyTu 3abe3meueHe
BIATIOBIAHMM piBHeM TOBapHOro BMpoOHuLTBa. BipcyT-
HIiCTDb peaAbHOTO 3abe3meueHHs Bitcoin e KaacuuHuM ap-
T'YMEHTOM KPUITOCKENTHKIB.
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TiM, Ha HALIy AYMKY, OIiABIIOI yBaru 3aCAyroBye

MUTaHHA KOHTPOAIO 32 00IrOM KpUIITOBAAIOTHU.

KoyxHa kpaiHa, eMiTyiouM BAACHY IPOLIOBY OAU-
HUIIIO, 3AI/ICHIOE KOHTPOAD Ta BUKOHYE PSIA PEryASTOp-
HuX QYHKLI 10AO0 3a0e31edeHHs] HAAKHOro 00iry Ba-
AtoTu. IIpy 11bOMY YIOBHOBa)XeHi KOHTPOAIOIOUi OpraHu
3a0e3MeYylTh HArAsIA 32 AEraAbHICTIO 3AIMCHIOBAHMX
orepallilf, He3aAeXHO BiA TOTO, UM IPOXOASATb BOHU MDX
KOHTpareHTaMu BCEPEAVHI Aep)KaBH, Ui 1Lie oepaLii 30-
BHILIIHbOEKOHOMIYHOI AISIABHOCTI, 3AIJICHIOBaHI uepe3
CUCTEMY KOPeCIIOHAEHTCbKMX paxyHKiB. Bitcoin € mpo-
AYKTOM Cy4yacHMX iHpOpMALIHUX TEXHOAOTIN, 10 AO-
3BOASIE 1IOMY MOBHOLIHHO iCHYBaTM B KOXHill KpaiHi,
BOAHOYAC YHMKAIOUM PETyASTOPHOIO BIIAUBY OpIaHiB
¢inaHcoBoro Harasiay. [0AOBHOI OCOOAMBICTIO AQHOTO
IHCTPYMEHTY € HEMOXKAUBICTb AOCTOBIDHOIO BM3HA4Y€H-
HsI BAQCHIKA TOTO Y {HIIIOTO PaxyHKY (3 60Ky IpaBooxo-
POHHMX OpraHiB) Ta MOXXAMBOCTI KoHdickauil KowTiB
y pasi BUSBAEHHS HEMPaBOMIPHMX AXepeA iX HaOyTTs.
TakuM 4MHOM, OAHI€I0 i3 OCHOBHUX NPUYMH CYCIIABHOI
HeAOBIpHM A0 TaKux GOpM PO3PAXYHKY € MO>KAUBICTb BU-
KOPUCTAHHSA IX KPUMIiHAABHUMM €AeMEHTaMU 3 METOI
opraHisauii rpomoBuX pO3paxyHKiB y cdepi TopriBai
HapKOTUKaM1, 30pO€Er0 Ta {HIIOI HE3AKOHHOI0 AISIABHOC-
Ti, 10 3AIMICHIOETBCS 1032 KOHTPOAeM (DiHAHCOBUX i cu-
AoBMX cTPYKTYP. TobT0, hakTiuHo, Bitcoin HabyBae LiH-
HOCTI B MOMEHT 110r0 00MiHy Ha peaAbHi Ipolii, o BiA-
KpUBa€ MOXKAUBOCTI SIK AAA BAAIOTHUX CHEKYASALN, TaK
i AL A€KpMMiHaAi3allii He3aKOHHO OTPUMAaHUX KOLITIB.

AeraabHile HEOOXIAHO 3yMUHUTHCS HA POOAeMi
3a0e3reyeHHs] HAAEXKHOTO TPABOBOTO MOAS iCHYBaHHS
KPUITOBAAIOT K TakuX. MaeTbcs Ha yBasi, popMyBaHHA
32KOHOAAQBYOTO BU3HAYEHHS Ta MEXaHi3MY peryAIOBaHHS
TAKOT'O POAY BIAHOCHH. AAXKe B CUTYaLii TpaBOBOI HEBU-
3HAYEHOCT] YaCTHHA CY0'€KTiB rOCIOAAPIOBAHHS Al€ Ha
CBiil CTpax i pU3UK, YCBIAOMAIOIOUM BIACYTHICTb OyAb-
SIKOTO TIPaBOBOTO 3aXUCTY B 1Lil1 cdepi, a iHIIA Kopuc-
TYETbCA LVIM Y HamiBAeraAbHUi croci6. OcTaHHi poku
MPOBIAHMMM KpAiHAMM CBIiTY aKTUBHO PO3POOASIOTHCS
IPaBOBi HOPM, 1[0 HAAQIOTH TIEBHOTO IIPABOBOTO CTATY-
CY KpUNTOBaAlOTaM. TpaauLiliHO KpUIITOBAAIOTA BU3HA-
YAETBCS 3aKOHOAABCTBOM LiMX KpaiH fK 3acib maarexy
260 aKTuB, 1m0 HepeAbayae 0COOAUBY CUCTEMY OIOAAT-
KyBaHHA. A0 KpaiH, 3aKOHOAQBCTBOM SIKMX AQHO BU3HA-
YeHHs MOHSTTIO KpUNToBaAloT, HaaexaTb CIIIA, KaHaaa,
Himeuunna, lIsenuapis, lsewnis, Hopseris, QOinasgHAlL,
Anonis, [TiBaenHa Kopes, Cinranyp, Kurait Ta iHmi.

MiHicTepCcTBOM eKOHOMIYHOTO PO3BUTKY i TOPTiBAi
Ykpainn HanparpoBaHa KoHLernLrist Aep>kaBHOI MOAITUKM
y cdepi BipTyaAbHMX aKTHBIB, 1110 IIepeAOadae ABOXeTal-
HY TIPOLIEAYPY Aeraaisariii kpuntoBaawor [8]:

+ nepwuii eman: 2018-2019 pp. — BuU3HAUEHHS
IIPAaBOBOIO CTATYCy KpPUIITOBAAIOT, BM3HAHHSA
Cy0'eKTiB, 1[0 HAAQIOTb IIOCAYTY 3 OOMiHY KpUII-
TOBAAIOT Ha TPAAMLIiNIHI BaAIOTH;

+ opyeuii eman: 2020-2021 pp. — BUBHAHHSA NPO-
BaiiA€piB ramaHiiB-30epirauiB BipTyaAbHUX Ba-
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AT cy0'eKTaMy MepBUHHOTO (iHAHCOBOTO MO-
HITOPUMHIY; pO3po0Ka CIeljiaAbHUX 3aKOHOAAB-
Y)X aKTiB LIOAO BPEI'YAIOBaHHSA BUKOPMCTAHHS
BipTYaAbHMX aKTHUBIB.

He MeHI Ba)XAMBMM MMTAHHSM, sIKE OCOOAMBO
LiKaBUTb IIOTEHLIHMX IHBECTOpiB Ta KOPUCTYBayiB
Bitcoin Ta KpMNTOBAAIOT Y LiAOMY, € iX BMCOKA BOAa-
TUABHICTB, TOOTO IiABUILEHNIT PiBEHb PUBMKY BUKOPUC-
TaHHS AQHUX IHCTPYMEHTIB y KOPOTKUI MPOMDKOK 4Yacy.
AaHWit TOKa3HUK MPOTATOM POKY MOXKe AOCATATH BiA-
Mmitku B 60%, 10 xapakTepusaye Bitcoin Ak Bkpait HecTa-
OIAPHMIT IAQTDKHUX 3acib. AO TOro X, HesHauHi 00csaru
06iry Ta BiaCyTHiCTb HIMPOKOro 3acTocyBaHHs Bitcoin
poOUTDh 3Ha4YeHHs KYpCy KPUITOBAAIOTU YYyTAMBUM AO
Alll eKOHOMIYHO TIOTY)KHMX AEP)KaB Ta BEAMKUX TPAHC-
HalliOHaAbHMX KOPIOpaLlill, 1[0 MAIOTh Y CBOEMY PO3IIO0-
PsIAKeHHI HeoOXiAHI pecypciu.

BAQAVM IPUKAQAOM TaKOTO BIAMBY MOXYTb OyTU
Al Kurtato Ha moyatky 2018 p., KOAM BHaCAIAOK TOBIAO-
MAeHHA iHdopmaliliHowo areHuieo Bloomberg Hamipis
KUTAIIChKOTO YPSIAY 3a0AOKYBAaTy OHAQIH-TAQT(GOpMMU
Ta MOOIABHI AOAQTKHY, 1110 AO3BOASIIOTb TOPI'YBaTy KPMUII-
TOBAAIOTaMM, NIPOTATOM OAHOIO AHS Kypc Bitcoin Ha
6ipxi Bitfinex BmaB Ha 20% — a0 $10891. Kamitaaisatist
KPUITOBAAIOTHOI'O PUHKY BIaAa Ha 125 mapp aoa. CIIA
(A0 682,8 mapa poa. CIIIA), kamitaaisauis Bitcoin — Ha
43 mapa, AoA. CIITA (a0 192,3 mapp aoa. CIIA) [9].

He aoaatoTpb pemyrauiiHux nepesar Bitcoin yacri
MIOBiAOMAEHHS IIPO KPAADKKM BEAUKMX CYM Y KPUIITOBa-
AtoTi. Aast pukaapy, pocaiaxenns CipherTrace cTBep-
AXYe, mo mpotsrom 2018 p. 6yao miaTBepAKeHO dakT
KPaADKOK KPUITOBAAIOTY Ha 3araAbHY cymy 1,7 MADA
poA. CIIIA [10].

KpiM BUILE3TapaHUX HEeAOAIKiB, TOAOBHOIO Tie-

PeLIKOAOI0 BMKOPUCTaHHA Bitcoin 3-momix

IIMPOKUX MAC HACEAEHHS € 00 €KTUBHI MPUIM-
HM TIPAKTUYHOTO XapakTepy. Y Yac BUCOKOPO3BUHYTHUX
TEXHOAOT1l OHAQIH-OAHKIHTY OiABII 3PYYHMM BMAQ-
€TbCS BUKOPUCTAHHS TPAAULIMHKUX MAAQTDKHUX CUCTEM,
0aHKIBCHKMX KApPTOK 200 eAeKTPOHHMX TpOLIEN: Lie He
norpebye Bip 0COOM CTBOPEHHS CIIELiaAbHOTO FaMaHLI,
a 3 PO3BUTKOM TEXHOAOTIN AaHi IAaTexi Mepexi [Htep-
HET CTaloTh lie 0iApll Oe3meyHMMMU Ta eeKTUBHUMIUL.
Ha BipMiHY Bia Bitcoin BUKOpUCTaHHA TaKUX MAATDKHUX
CHCTeM HAKAAAA€ Ha IX KOpUCTYBaya IeBHi 0060B’sI3Ku
I[OAO 3aKOHHOCTI TPOBEAEHUX TpPaH3aKLill Ta CHAATU
HeoOXiAHMX MoaaTKoBMX 300piB. TobTO, BiACYTHICTB
KPMMiHAaABHMX MOTUBIB y 3AIMICHEHHI IPOIIOBMX Iepe-
KasiB BiAKMAAQ€ NPAKTUYHY HEOOXiAHICTb Y LIMPOKOMY
BUKOPMCTAHHI AELIEHTPAAiI30BaHMX MAATDKHMX CHUCTEM.
€AVHIM apTyMEHTOM Ha MATPUMKY TaKVUX CUCTEM, Y Ad-
HOMY KOHTEKCTi, € BUKOPYCTaHHS iX y BUITAAKY HACTaHHSA
riNOTeTMYHOIO CLieHapil0o MacoBOI HallioHaAizawjii Aep-
KaBOIO TIPMBATHMX I'POLIOBUX 320IAAKEHD, 1[0 B €MOXY
aKTMBHOI rAobaAisallil Ta 6ypXAMBOro po3BUTKY PUHKO-
BUX BIAHOCKH Ha0yBae XapakTepy KOHCIIPOAOTii.
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Exoaoru 3acrepiraiors, 110 yepes BUAOOYTOK 0iT-
KoiHiB 36iaburyrorbes Bukuau CO, B armocdepy, a e €
PU3MKOM HEraTMBHOTO BIIAMBY Ha €KOAOT{I0, OCKiABKY Lie
HPOCTO OOUMCAEHHS 3i CIIOXKMBAHHAM eHeprii, Aki mpu-
HOCSITh KOPUCTb HE CYCIIABCTBY, & TIAbKY BAACHUKY OiT-
KOJHIB.

[Hioro 3arposoro e Te, mo Facebook aHoHcyBas
3aIyCK CBOE] BaAIOTH Ha OAOK4ENIHi, 1[0 MOXe B3araai
00e330poiTy LieHTpaAbHI OaHKM KpaiH CBiTY Ta 3pyiiHy-
BATU CBITOBY CUCTEMY PO3paxyHKiB, apxe Facebook 6e3-
I0CEPEAHBO 00’€AHYE TOAOBUHY HaceAeHHs CBiTy. Tomy
PEeryAsTOpu pi3HMX KpaiH 3apas nepeOyBaioTh y Hampy-
KEHOMY CTaHi.

Kpim Toro, cais nepepbaunty 3arposy posumcg-
poBKu OAOKueitHy (disruptive technologies) mpu movaTky
MPaKTUYHOTO BUKOPMCTAHHSA KBAaHTOBMX KOMII IOTEpIB.
Y HayKoBiit cepi MPUITHATO BBXKATH, 11O 1je TEXHOAOTII
AQAEKOTO MaibyTHBOTO, i He (aKT B3araai, 1o lje CTaHe
MoxAuBUM. Aae Google Ta IBM paBHO MaioTh poboui
3pasKi 3 TPUCTOIHOK MBUAKICTIO. A B HAYKOBUX OTASI-
Aax MTI (MaccadyceTchbKoro TEXHOAOTYHOTO IHCTUTYTY)
CTBEPAXYETBCS, 1O PEBOAILiS BiaOyBaeTbcs MpPOCTO
CbOTOAHI, i 111e Y 20-Ti pOKM HAIIOTO CTOAITTS BOHM 3AaMa-
F0Tb OiABLIICTD Cy4acHMX HIMPIB, y TOMY YMCAI I OITKOVIH.
MOosKAMBO, iXHI TEXHOAOTIYHI ITepeAbadeHHs! PEaAbHO BiA-
OYAYTBCS He TaK IIBMAKO, OAHAK Lie CAiA TAaKOX BiAHECTH
AO PU3UKIB TEXHOAOTIi OITKOVHIB y MailOyTHbOMY.

aKMM YMHOM, MOHATTS KPUIITOBAAIOTHU SIK OAHO-

Io 3 HaIpsMKIB 3aCTOCYBaHHs TEXHOAOI{i OAOK-

4ellH Ma€ CYNepeyAMBUI i HEOAHO3HAYHMI Xa-
paKTep, TUM He MEHIL, BUKOPUCTaHH: KPUITOBAAIOT 5K
TMAQTDKHOTO 3aco0y B OKpeMuX cdepax rocrnopapcbkoi
AISIABHOCTI € eKOHOMIYHO AOLIABHMM, OAHAK TOTpelOye
FAMOOKOrO PO3YMIHHSI PUHKY KPUIITOBAAIOT i BIATIOBIA-
HVX PUBMKIB.

Hespakaioun Ha IIVPOKe MOIIMPEHHS TeXHOAOTI
OAOKuYeitH, 1i BIAMB Ha (iHAHCOBUIT CEKTOP i PO3BUTOK
BIATIOBIAHMX TAQTIKHUX CUCTEM, AQHAa TEXHOAOTIS Mae
3HAYHMI1 NOTeHLiaA y iHIMX cdepax rocnopapcbKoi Ai-
SABHOCTI.

OAHMMU 3 HAMIOMITHILIIMX CbOTOAHI € TEHAEHILIil
Ha PMHKY HEPYXOMOCTi, A€ aKTMBHO pPO3POOASIOTHCA
HOBi HaIpsIMU 3aCTOCYBaHHA AQHOI TeXHOAOTIi, 3AaTHi
GopmyBaTi AOBrOCTPOKOBI TPEHAUM PO3BUTKY TaAY3i.
Po3pobxa eAeKTPOHHMX pPeecTpiB MpaBa BAACHOCTI Ha
3€MAIO Ta {HII 00’€KTU HEPYXOMOCTi € OAHMM i3 TaKmx
HaNpsIMKiB. 3acTOCyBaHHSA OAOKYelH y aAaHiit cdepi
3MOXKe TapaHTYBaTM aOCOAIOTHY 3aXMIUIEHICTb LMX AQ-
HIX, 3BiBIIM AO MiHIMYMy HeOOXiAHICTb Y TamepoBoMy
AOKYMeHTOOOiry. PospobaeHi Ha 6asi OKpemux Kpumro-
BAAIOT KPUITONAAT(OPMY, IO PEAAI3yIOTb TEXHOAOTIIO
«PO3YMHUX KOHTPAaKTiB», MAKTb BEAVKMI MOTEHLiaA
y MaiibyTHbOMY. /\aHa TEXHOAOTis, LIASIXOM aBTOMATHU30-
BaHOTO MPOLIeCy CKAAAAHHS KOHTPAKTY, 3AaTHA 3HU3UTU
BapTiCTb areHTCbKMX KOMICill, 3HAUHO CKOPOTUBLIN TIpU
LIbOMY KiABKICTb OCEDPEAHMKIB Y TPOLIECi KYMiBAL )KUTAAQ.
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IIle OAHVMM i3 KAIOUOBMX aABTE€PHATUBHUX HAIIPAM-
KiB PO3BUTKY TEXHOAOTI OAOKYENH € iHAYCTPist TPOAYK-
TiB Xap4yyBaHHs. Yce OiAbII TOMITHUMM CTAIOTh IIParHeH-
HA NOKYIILIB CIIOKMBATH TIPOAYKLII0 OPTAHIYHOTIO T10X0-
AKEHHsI Ta 3araAbHi TEHAEHLI AO eKoAorisalii raaysi.
Y raxiit curyauii Bce 6iAbIIOro 3HaYeHHS HAOYBAOTD I1-
TaHH: AKOCTI IIPOAYKLi, a came — ii T0XOAKeHHS], TeXHO-
Aoril BUpOOHMIITBA, KOHLIEHTPALI IIKIAAUBMX PEIOBUH.
Bupimuty paHe IUTaHHA AO3BOAsIE 3aCTOCYBAHHSA TeX-
HOAOT{T OAOKYEITH MASIXOM PO3POOOK CyYacHUX CUCTEM
IHTETpOBAHMX AQHLIIOTIB MOCTABOK, L0 AO3BOASIOTH SIK
BMPOOHMKY, TaK i 0e3mocepeAHbOMY CIIOXKMBAYY BIACAIA-
KOBYBaTU PyX TOBapy BiA CTaAil CUPOBMHM AO TOTOBOI
HPOAYKLUi.

Y 2018 p. 12 HaitbiAbLIMX KOMITAHII raAysi IPOAYK-
TiB XapuyyBaHHs, BKAoYatoun Nestlé Ta Walmart, ciab-
HO 3 KOMIIaHi€0 — AipepoM raaysi pospobxu iHpopma-
LJIHMX CUCTEM, CTBOPUAM CIliAbHe MiATIpUeMCTBO «IBM
Food Trust» 3 MeToto QiHaHCyBaHHS po3poboK y chepi
CUCTeM iHTerpoBaHUX AQHLIOTIB MOCTABOK [11].

OTxe, CTBOPEHHSI CUCTEM {HTETPOBAHMX AQHIIIOTIB
TIOCTaBOK 3a0esneyuye BUCOKUII PiBeHb HAAIHOCTI, eKo-
AOTIYHOCTI cucTeMM Ta 1i 3aXuCTy.

Ao posrasipatit Ui mpouecy GiAbII MMPOKO, TO
CAiA 3ayBRXUTH, 1[0 TEXHOAOTiS OAOKYENH {HTEHCMBHO
BUKOpUCcTOBYeTbcA BilicbkoBuMu CIIIA Ta ITaaii. ase 1e
BXe iHIa cepa AOCAIAKEHHS.

BMCHOBKU

CboropHi KAIOYOBUM HAMPSIMKOM, Y SIKOMY peaai-
3Y€ThCsT TEXHOAOTisE OAOKUelH, € GiHAHCOBUII CeKTOp, &
came — IIAQTDKHI cucTemMu, HOOYAOBaHI HA BUKOPUCTaHHI
KPUITOBAAKOT SIK CIeLMpiYHOTO {HCTPYMEHTY MAQTEXY.
Ha 3acapax AOCAiAKEHHSA €KOHOMIYHOI CYTHOCTI Io-
HATTS «OAOKYelH», KA IPEACTaBAsE CO00K0 CydacHY
TEXHOAOIiI0 3 opraHisauii 1 00AIKy AQHUX i IPYHTYeTb-
€ Ha KPUITOrpapiuHMX | MaTEMaTMYHUX METOAAX IX
umdpyBaHHs, MOXKHA 3pOOKTH BICHOBOK, 1j0 TOAOBHOIO
0C00AMBICTIO TeXHOAOTIT OAOKYENIH € ii BUCOKMI iHHOBa-
UilTHNIT TTOTEHLIAA, KNI He 0OMeXYeTbest Antite diHaH-
COBMM CEKTOPOM, A 3AATHUII ONTUMI3yBaTH Ta 3abe3re-
YUTY BUCOKMIL PiBeHb Oe3IeKy 3a KAIOYOBUMM HATPSM-
KaMU AISABPHOCTI MIATIPUEMCTB, HE3aAEXHO Bip cdepu
ixHporo ¢yHkuioHyBaHHS. OCOOAMBO TEPCIEKTYBHUMMU
chepaMy BUKODUCTAHHS AQHOI TEXHOAOT], Ha Hauly
AYMKY, MOXYTb OyTM XapyoBa POMMICAOBICTb Ta PUHOK
HEpPyXOMOCT], 1j0 00YMOBAEHO MOBUTVBHUM MaiOyTHIM
BIIAUBOM TEXHOAOTII OAOKYElH Ha BUPIIIEHHS 3aBAAHB,
110 CTOSATD [IEPeA PO3BUTKOM LiyX cep AistapHocti. W
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