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KPUIITOBAJIIOTH Y I'POIIIOBO-KPEJIUTHIN C®EPI:
TEXHOJIOTI'TL, IEPCIEKTUBHU TA BE3IIEKA

Anomauyia. B cmammi posenanymo mpu emanu e8onoyii epouteti ma nosey H08020 ix muny — eieKmpoHHUX
epouteti. OKpecieHo GU3HAYEHHs1 NOHAMb ‘‘elekmpoHHi epowi”, “kpunmosanioma’”. IIpoananizosano icuyrouyi
KpUnNmosaiiomu, 8 momy Yucii y cmammi yeaza npuoilena HausiooMiwin i HaunonyasapHiwit Kpunmosaiomi —
6imxoun (Bitcoin) ma cucmenmi ii 6esnexu. JJOKIaOHO po32iSHYMO MEXHON02i0 (PYHKYIOHYBAHHS KPUNINOBATION —
onoxuenn (blockchain), sika € posnoodinenum peecmpom npo nooii' 6 yugposomy ceimi. Ilpoananizoeano ceimosuil
00c¢8i0 sukopucmanHs kpunmoganiom. Ilepedbauacmocs, wjo HACTIOOK NOWUPEHHS 3ACMOCY8ANHS KPUNMOBANIOM,
vy Haubauxcui 10-15 pokie ceéimosa ghinancosa cucmema Mae 8Ci WAHCU OOKOPIHHO 3MIHUMUCSL.
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CRYPTOCURRENCIES IN THE MONETARY SPHERE:
TECHNOLOGIES, PERSPECTIVES AND SECURITY

Abstract. The article reviews three stages of the evolution of money and the emergence of a new type of them —
electronic money. The definition of the concepts of "electronic money", "cryptocurrency" is outlined. The analysis
of existing cryptocurrencies is implemented, including the focuse on the most famous and most popular
cryptocurrency — Bitcoin and its security system. The technology of functioning of cryptocurrencies — blockchain,
which is the distributed register of events in the digital world, is considered in detail. The world experience of using
cryptocurrencies is analyzed. It is assumed that as a result of the spread of cryptocurrencies, in the next 10-15 years

the global financial system has all the chances to change radically.
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IMocranoBka mnpo6semu. CBiToBa €KOHOMIKA Je- Bukjaa OCHOBHOro MaTepiajqy AOCTiIZKeHHS.
MOHCTpPY€E AEUIO CIIOBUTbHEHI TEMIIH 3POCTaHHSI, IO, HunimHi peBonroniliHi 3MiHA B XapaKTepi Ta BUKOPHC-
CBOEIO YEProlo, BIUIMBAE Ha PO3BUTOK MIKHAPOJHUX 1 TaHHI TPOIIEH BBAXKAIOTHCS mpemim BEITUKUM TIepepoi-
HaIlloHANFHUX (DiHAHCIB 1 Hacammepex Ha TPOIIOBO- JKCHHSIM Tpoleit. [lepute TIOKOMIHHS MOYANOCS 3 TIOSBU
KpeauTHy cdepy. 3rigHo 3 6adeHHSIM 3aCHOBHUKA 1HHO- MoHet y Jlifii Maiie Tpu THCSY] POKIB TOMY 1 ITPU3BEIIO
Bauiitnoro IHcrutyty JaBinui Tomaca ®pes (Thomas JI0 YTBOPEHHS IEpIIOi CHCTEMH BIJKPUTHX 1 BUIBHHX
Frey) y dbinancOoBO-KpeIMTHOMY CEKTOpPi B HAHOIMKIIN puHKIB. [TosiBa 1 MOMMPEHHS MOHET CIIPHSIN PO3BUTKY
MEePCIEKTHBI MOMIIMBHN PO3BUTOK KPHUIITOBAIIOT Ta PHHKY, TIOPOJIMIIN HOBI CUCTEMH KYJIbTYpH — KIIACHYHI
anpTepHaTBHUX (iHaHcoBux cuctem (Crypto Curren- nuBimzamii CepenzemHomop’s. HoBa moneTtapHa Ta
cies & Alternative Financial Systems) [1]. ['enepansuuit PHHKOBA CHCTEMa TOMIMPUIIACS TI0 BChOMY CBITY i TOC-
mupektop kommawnii Digital Asset Holdings (wamae moc- TYIOBO 3pyiiHyBaJIa BEJIMKI iMIiepii.

JTyTH 3 00CITyroByBaHHS (piHAHCOBHMX aKTHBIB 3i mITA0- /JIpyze TIOKONIHHA TPOIIEH TOMIHYBaJO 3 IOYATKy
kBapTHporo y Hero-Mopky) Braiit Mactepe Tex mpor- Bingpomkenns 1o iHAyCTpianbHOI peBosrouii i BUIMIO-
HO3y€ INBUJAKE TMOIMUPEHHS Yy cdepi (iHAHCIB TeX- Csl y CTBOPEHHSI CYYaCHOI CBITOBOi €KOHOMIYHOT CHCTE-
HOJIOTIT KpUnTOBAMOT [2]. Mu. BoHo 3apomunocs B 6ankax Itaiii it cTBopmIiIo cuc-

TeMy HallloHaJbHUX OaHKIB, a TAKOX IArepoBi rpoui,

IMocranoBka 3aBnaHHsA. 3aBJaHHSIMH CTaTTi €: SIKI BUITYCKJINCSI JUIs BUKOPUCTAaHHS Yy PyTHHHIH KOMep-
aHaJi3 MOIMIMPEHHS Ta BUKOPUCTaHHS KPHUIITOBAIIOT y uii. [TosiBa cucteMu GaHKIB 1 MarepoBUX IpoIIeH 3pyi-
(hiHaHCOBO-KPEIUTHOMY CEKTOpi B YKpaiHi Ta CBITi; HyBaa ¢eoani3M, 3MiHIIa OCHOBH CYCIIIBHOTO JIaay
OKpECIIEHHSI OCHOBHHUX XapaKTEPUCTHK Ta BiIMIHHOCTEH Bil CIIAJIKOBOCTI JIO TpoOIIei, 3MiHHJIA OCHOBY €KOHO-
KpHUIITOBAIIOT Bij iHIIMX 3ac00iB pO3paxyHKY; BUSB- MiYHOi BIIQJM BiJ BOJIOAIHHS 3€MJICIO IO BOJIOIHHS
JICHHS PiBHsI O€3MEeKH iX 3aCTOCYBaHHSI. aKIisiMH, OOJITaIliSIMHA Ta KOPITOPAITiSIMH.
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KoxeH 3 TBOX MOYaTKOBUX THIIIB TPOIIEH CTBOPUB
CBOIO BJIACHY KYJIBTYDY, SIKa TIOMITHO BiJIpi3HsIacs Bif
ycix morrepennix. Ha mouatky XXI cTomiTTs CBIT BCTy-
IIUB y TPETili eTanm MOHETapHOI iCTopii — B epy eNeKT-
POHHHUX TpoOIIeH i BipTyadbHOI eKOHOMiKH. BaHkHOTH
BTPAYalOTh CBOIO MOMYJIAPHICTH, MOCTYMOBO HOCTYTIA-
I0YHCH €IEKTPOHHUM HaKOIIMYyBayuaM.

PosrnsHeMoO, 10 Take “TpajMIliiHI” EICKTPOHHI
IpOIIi Ta KPUITOBAJIOTH, II0 B HUX CIIJIBHOTO Ta BiJl-
MIHHOTO. BuMorH, 1110 perysrorTh BUITyCK Ta BUKOPHC-
TaHHS €JEKTPOHHUX rpouiell B YKpaiHi, BUKIAACHO Y
crarti 15 3akony Ykpainu “TIpo mmaTi>kHi cucteMu Ta
mepekas KomTiB B YkpaiHi” Ta [lomoskeHH] po eneKT-
poHHI Tpomi B YKpaiHi, 3aTBepIKEHOMY ITOCTaHOBOIO
[papninas HamionameHOoro 0OaHKy VYKpaiHH Bif
04.11.2010 Ne 481 (3i 3minamu) [3, 4]. Crarreto 15
3aKkoHy BH3HAYEHO IOHATTS ‘‘©JICKTPOHHI Tpommi” —
OJIMHMUIII BapTOCTI, AKi 30epiraloThCs Ha eICKTPOHHOMY
NPUCTPOI, MPUHAMAIOThCSA SK 3aci0 IUIaTexy IHIIKMMHU
ocobamu, HiXK 0co0a, sika X BUIYCKA€, 1 € TPOLIOBUM
3000B’s13aHHSAM L€l 0COOM, IO BHUKOHYETHCS B
TOTIBKOBI#1 200 0€3roTiBKOBIH Gopmi.

3aK0HOM BU3HAYEHO, I1I0:

— BUITYCK €JIEKTPOHHHUX I'POIICH MOJKE 31HCHIOBATH
BHKJIFOYHO OaHK;

— BWITYCK ENEKTPOHHMX TpoIIeil 3IifiCHIOEThCS
IIIIXOM X HaJaHHS KOpHCTyBadaM a00 KOMEPIIHHUM
are’ram B 0OMIH Ha FOTIBKOBI 200 O€3roTiBKOBI KOIIITH;

— 0aHK Ma€ TIpaBO BUIYCKATH €JICKTPOHHI TPOIIIi Ha
CyMy, SKa HE MEpeBHUIIYE CYMY OTPUMaHUX HUM
IPOLIOBHX KOIITIB;

— 0aHK, 10 3IHCHIOE BUIYCK €IEeKTPOHHHX I'PO-
1Iei, 3000B’s13aHKUI MOTalIaTi BUITYLIEHI HUM €JIEKT-
POHHI T'pOIIIi Ha BUMOTY KOPHCTYBaua,;

— MOPSIOK 3IifICHEHHS omepaliil 3 eJIeKTPOHHUMHU
rpolIrMa Ta MaKCHUMallbHa CyMa €JIEKTPOHHHX TPOIIeH
Ha eJIEKTPOHHOMY IIPHCTPOi, 10 nepedyBae B po3Mo-
PSUDKEHHI KOPHCTYBada, BH3HAYAIOTHCS HOPMATHBHO-
npaBoBUMH akTamu HarioHanmpHOTO OaHKy YKpaiHu
(To6To0 IToMOKEeHHSIM TIPO eIEKTPOHHI IOl B YKpaiHi).

KimpkicTh TpaH3akIiii B YKpaiHCBKOMY CETMEHTI
Mepexi [HTepHeT, sika HEeyXHJIBHO 3pPOCTAE, CBIAYHTH,
110 HANMOMyJSPHIIIMMHU € TaKi CUCTEMU E€JIEKTPOHHUX
rpomeii:  Webmoney, Ukrmoney, Iarepser.rporii,
E-Gold, Paypal.

Bomnouac enekTpoHHI Tpomm (TakoX Bimomi SK
€-money, e-rpomri, eJIeKTpOHHA TOTiBKa, EJIEKTPOHHI
oOMiHn, nndposi rpomuri, nuGpoBa roTiBka 41 HUPpoBi
00MiHN) — 03HaYeHHS rpouell 4 GiHaHCOBHUX 3000B’s1-
3aHb, OOMIH Ta B3a€EMOPO3PAXYHKH 3 SIKHX ITPOBOISTHCS
3a JIONOMOTo10 iH(pOpMaLiHHUX TEXHOJIOTIH.

Kpunrosamota (Cryptocurrency) — Bun ungpposoi
(eMeKTPOHHOI) BAFOTH, OJUHUIIS K0T — MOHeTa (C0in).
MoHera 3axuineHa Bif miapoOKH, OCKIIbKH € 3amudpo-
BaHOIO iHPOPMAIIi€T0, CKOTIIFOBATH SKY HEMOXIIUBO (BH-
KOpHuCTaHHSA Kpunrorpadii i BH3HAYWIO TNPHCTABKY
“kpunrto” B Ha3Bi). Emicis Ta 061k kpunroBamoTH 6a-
30BaHi Ha acuMeTpHYHOMY MmmM(pyBaHHI i 3acTocy-
BaHHI PI3HUX KpPUNTOrpadiuHUX METO/IB 3aXUCTY.

BinMminHicTh enekTpoHHOT (IIMQPOBOI) KpUNTOBA-
JIIOTH TIOJISATa€e y HacTynHomy. J{ist Toro, mo0 3Buyaiini
rpolti 3’ IBIINCS Ha PaXyHKY B €JIEKTPOHHOMY BUIJISII,
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BOHHU TIOBMHHI OYTH CIIOYAaTKy BHECEHI Ha PaxyHOK Y
(hi3nuHOMY BTIJICHHI, HANIPUKIA] Yepe3 OaHk abo mia-
ThKHANA TepMiran. ToOTo Ay 3BUYaifHOT BATIOTH €JICKT-
POHHHMI BUTJISIA — JIUIIE OXHA 3 )OPM NPECTaBICHHS.
KpurnroBamora eMiTyeThcs O€3MOCEpETHBO B MEPEXKI 1
HiSIK HE TOB’s3aHa Hi 3 OyAb-IKOI0 3BHYANHOIO BaIIIO-
TOI0, Hi 3 OyJb-SKOI0 JIEp)KaBHOIO BAJIIOTHOIO CHCTeE-
Mo10. DYHKIIIOHYBaHHS CUCTEMH BiI0YBAETHCS ACLCHT-
payi3oBaHO B PO3MOMAUIEHIH KOMIT'FOTEpHIN Mepexi.
KpunroBamora HiuMM He 3a0e3nedyeHa Ta 0a3yeTbes
JIMIIE Ha JOBIpi KOpUCTYBadiB. TakuM 4MHOM, KPHUIITO-
BAIIOTY MOXKHA TPAaKTyBaTh SK crerudidyHuil BHJ
€JIEKTPOHHUX TPOLLEH.

HaiiBigomimoro i HAUMOMYIAPHIMIOIO KPHUIITOBAJIIO-
Toto € Oitkoin (Bitcoin), mpore mameko He €IHHOIO.
PuHOK KpHUIITOBAJIOT CTae Aenali HACHUYCHIIIUM, iHIII
uudpoBsi BamoTH MaoTh Ha3zBy — Altcoins, mo o3navae
“AnprepHaruBa Bitcoin”.

BiTkolH MOXXKHa TpPaKTyBaTH SK IHHOBAIiHHY IUIa-
TOKHY CHCTEMYy Ta HOBHH BHUI rpoiueii. Bitcoin e mae
LIEHTPaTi30BaHOTO YNpaBIiHHs W eMiTeHTiB. Bukopuc-
TOBYIOUHM OJIHOPAHTOBY (Peer-to-peer) TexHOJIOTIo,
0iTKOWH (yHKILIOHYE O€3 LIEHTPATILHOTO OpTaHy yIpas-
JiHHS 91 OaHKIB; OINPAIIOBaHHS TPaH3aKIil Ta eMicis
OITKOWHIB BUKOHYETHCS KOJEKTHBHO yYaCHHKAMHU Me-
pexi. BiTkoliH — 11e TPOeKT 3 BIAKPUTHM ITOYATKOBHM
KOJIOM; HOTO apXiTeKTypa My0OJIiuHa, KO)KeH MOXKE CTATH
y9acHUKOM Mepexi. Tpan3akiii 3 mudpoBuM miamucoMm
MDX IBOMA BY3JIaMH TIEPEAAIOTHCS 10 BCIiX BY3JIiB Mepe-
i, a cami 1aHi PO MepeMillleHHs KOIITIB 30€piratoThCs
y posmoniieHid 0a3i manux. J[is 3amobiraHHsS MOX-
JIMBOCTI BTPAaTH YYXHX Tpolieil abo BHKOPHCTaHHS
CBOiX KOILTIB J[Bi4i BUKOPHCTOBYIOThCS KpUIITOrpadiy-
HI Meromu. B miii Mepexi mepemaBaHHs iH(popMarlii
3IICHIOETBCSI Bijl IPOrpaMu JI0 Mporpamu, a [HTepHeT
BIJirPa€e poJib TPAHCIIOPTHOI CHCTEMH. 3aBISKH CBOIM
BIIACTUBOCTSIM OITKOWH HaJla€e HOBI YHIKaIbHI MOKJIH-
BOCTI, SIKIMH HE BOJIOI€ JKOJHA TpaAWIliiiHa TUIATiKHA
cucTeMa.

3aranpHOBiIOMHM € (DaKT, IO ICTOpis OITKOWHY
posnouanacs y 2007-2009 pp., xomu rpymoro ocidé OyB
PO3pO0JICHUH YHIKAIBHUNA aaropuT™ OITKOMHY, 1 mova-
ylacst Horo emicist 1 “BUIOOYTOK” (MallHUHT) y Mepexi.
Criouatky OITKOWH OYB MajI0O BiIOMUM, HUM IIiIKaBIITHCSI
Hacamrepes mporpaMmictu. HeBrcokoro Oyia i BapTicTh
BuoOyTky — Bin 0,1 $ 3a monery. IIpopuBom st Oit-
KoiHy craB 2010 pik, Ko OfHIHM 3 Oip>K HaJaIu MOX-
JMBiCTh OOMiHY OITKOWHIB Ha peasibHi Ipolli, Hexai 1 3a
HE3HAYHUM TOJIi KypcoM. Y Ie e Yac Ha OITKOWHU SIK
imeasbHUN 3aci0 AHOHIMHUX TpaH3aKLid 3BEPHYIH
yBary Jesiki mopTaid miamiiebHOI TopriBii. Bcee me
BUKJIMKAJIO IIBHJKE 3POCTaHHS iHTepecy a0 OiTKOIiHa,
BapTICTh MOTO CTalla IBHIKO 3pOCTaTH, a Tpeuaepu
CHPHSUIN TJI00ATEHOMY PiBHIO IOMYJIIPHOCTI O1TKOIHIB.

®dakTHYHO Ha JAaHWi MOMeHT Bitcoin — e xmMapHa
Mepexa posnoieHnx oouuciens. Hominan ogniei mo-
HETH JTOPIBHIOE TIEBHIN BapTOCTI MPOIIECOPHOTO Hacy.
Ha mpaxTumi i1 BapTicTh BU3HAYAETHCSI CITIBBiAHOIICH-
HSIM OIp)KOBHMX NPOIO3MLIT Ta IMOMUTY, IO 3 MEBHOIO
3aTPUMKOIO BILIMBA€E Ha HEOOXiTHI KOMIT IOTEPHI pecyp-
cu 11 TeHepanii MoHeTH. IcHye 11Ba cnocoOu oTpuMaH-
HS MOHET: T'eHepallisi MOHET CBOIMH CHJaMH, abo ix



KYIIBIS 32 SIKyCh TPAAWIiHYy BaliOTy (3BUYAMHHMA
crocib KoHBepTallii BamtoT). Y MOMEHT 3aITyCKy CUCTe-
MU Ha ¢asi ii “posirpiy” (bootstrap stage) maremarny-
HO CTBOpEHA CHUTYaIlisi, KOJIM T€HEPYBaHHS MOHET €
IOCUTH TIPOCTOIO 1 TOCTYITHOIO TPOLIEAYPOIO (TIOTPiOHO
MPOCTO 3aBaHTAXUTH M iHCTAIIOBATH KiieHTa Bitcoin i
3alPOCUTH T€HEPaLlil0 MOHETOK).

MaremMaTHYHO aJrOpUTM CIIPOEKTOBAHHUH Tak, IO 3
PO3BHUTKOM CHCTEMH Ta 30UIBILEHHSM TPOIIOBOI Macu
BCEpEIMHI 11 TeHepallisi HOBHX TPOIICH cTae aeaani
CKJIQJHIIINM OOYHUCIIOBAJIBHUM 3aBJIaHHSM, BHMarao-
4H Bce OUIbIIE NOTYKHOCTEH. TakuM YrHOM, SIKIIO CIO-
YaTKy CHCTEMa aKTUBHO 3ajJydae MIMPOKI MacH ydac-
HHMKIB 3 MOTHBAIII€I0 BIIHOCHO JIETKO 30araTUTHCS, TO
Ha SIKIACH CTaii MOCTIHHOTO MOJOPOKIAHHS TeHeparlii
TpOIIEH CTae BUTiAHINIE KYITyBaTH B)K€ TOTOBI MOHETH,
HDDK HAMaraTHCsl 3reHepyBaTH iX, IIO0 3alyCKaEe BKE
CTaHAapTHY OipKOBY TOPTIBIIIO, TIOPOHKYIOUH KOHBEP-
TOBaHICTh 1 30BHiIIHINA monut Ha BTC.

Komu 3aranpHa BamoTHa 0a3za CHCTEMH JOCSATHE
cymu 21 man monem, TO Oynb-sikuil TUI emicii Oyne
MOBHICTIO TEXHIYHO 3yMUHEHU (1100 YHUKHYTH 1HQIIS-
i), miciast YOro CUCTeMa yBiiiie B TPETIO 3aKIIIOYHY
¢a3y crabimizamii [5].

Bitcoin mae cBiit Kypc, sKMil CXHUIBHUIA 0 BOJa-
tunpHOCTI. HaliBumioro Oyia rina OitkoitHa 1100 $ 3a
mounery B 2013 p., cyuachuit pisers — 500-600 $ 3a
1 GiTkoIH. BiTKOWHN XapaKTepU3YIOThCS IIe i HAOLITb-
100 TIOPIBHAHO 3 IHIIMMHU KPHUIITOBATIOTAMHU KalliTa-
nizaiieto (Ha qanuil MomMeHT 6Ju3bko 10 mipa $).

Jlpyra 3a nomyJspHICTIO KpunToBatoTa — Litecoin.
Ile aHanoriuHa KpUNTOBAJIOTA, JIMIIE Ii AITOPUTM IIpa-
ILIO€ AEII0 HIBHJIIE, 10 03HAYa€ MOTEHINHO OiIbIry
06pobKky Tpanzakmiii. Ewmicis Litecoin mepenbauae 84
MiIBHOHM MOHET, 110 B pa3u Oiibire Bitcoin.

Icuye Takox kpunroBamoTa PinkCoin, sika 3a6e3-
meveHa (piKCOBaHNUM aKTHBOM KOIBOPOBHX IiaMaHTIB.
Criovatky Ha Mpojax 0yJI0 BHCTABICHO 5 MIIH BaJtOT-
uux oxunuips PinkCoin. Kommawis ruiaHye 3ynuHUTH
cBiit Bunyck Ha 95 muH nudposux rpoureii PinkCoin.
Bracuuku PinkCoin MoxyTh 0OMIHIOBATH I[f0 BAJIFOTY Ha
IHIIT aKTHBH HA JeIeHTpalli30BaHOMY puHKY BitGem.

TakoxK 3MIHCHIOETHCS eMICist KPUIITOMOHET ITi/T Ha3-
Boro Hayek. Ii yHikansricTs i BigminmicTs Big Bitcoin
oJIAra€e B TOMY, 10 BOHA MiATBEpKeHa 30510ToM. Kypc
Ha MOHETH 3MIiHIOETHCS IIOAHS BiIMOBIAHO 10 PUHKOBOT
LIIHK HAa 30JI0TO.

Peercoin mo3uiionye cebe sik anbTepHATHBY TPaau-
UitHIM [HA(GPOBUM BANIOTaM, SIKi CHOXKHBAKOTH TykKE
GaraTo eHeprii, OCKIJIbKH IX eMicis BUMarae MeHIIOoi 1o-
TY>KHOCTI. BBakaroTh, 110 3aB/SKN TEXHIYHUM JI0OTIpa-
mioBanHsAM Peercoin Gesneunima, wix Bitcoin. Kpim
TOTO, Ha BiIMIHY BiJ iHIIX KPUIITOBAIIOT, PEErcoin ue
BCTaHOBJIIOE JKOPCTKOTO JIIMITY Ha KiJBKICTh BaIIOTH,
aje TpU [HOMY [IOPIYHO BWITYIIEHI MOHETH MaloTh
piBens iHGmAMi B 1%.

Emercoin € maptHepom kopmoparii Microsoft,
apXiTeKTypa Ii€l KPUMTOBATIOTH 11Ie OiIbIIIe CIIUPAETh-
csl Ha pO3MOAiIeH] XMapHi pimeHHA. Takox T xapak-
Tepusye 00’ eqHanuii MaiiHuHT 3 Bitcoin.

TeopeTn4yHO cHOTOAHI OYIb-SKUIT OaXKatounii MOXKE
He Jmie “no0yBatn” KpunToBamoTy (il pi3HOBUAIB —
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JIECATKN), a i CTBOPUTH CBOIO. Y CHINIHICT KPUIITOBA-
JIIOTHA 0OYMOBITIOETHCS ITUPOTOIO OXOTUICHHS ayAUTOPii,
11 OTTYIIAPHICTIO.

[Ipore Tak 3BaHi “HOBi” KPUNTOBAMIOTH (32 BUHSAT-
koM Bitcoin) 3aiiMaroTs MOPIBHSIHO HEBEIWKY HIllly Ha
pusKy. [ToB’s3aHO 1€, B TOMY YHCII, 1 3 JAHIIO)KKOM
“BH00YTOK-BOJIOIIHHSA-30€piraHHs-BUKOPUCTaHHS:
KOpHUCTYBayi, 10 MatoTh a00 cBoi cepBepH, abo MigKIIIo-
YEeHHsI IO CEPBEPHMX MYINiB, NOOYBalOTh BIPTyaJbHY
BaJIOTY, 1100 MOTIM 3apOoOUTH 3BHYaliHYy BaIIOTY LIUISI-
XOM CHEKYJISIII.

3ymUHUMOCS JOKJIaIHIIIE Ha TEXHOJIOTIi (hyHKIIIO-
HYBaHHSl KpPUNTOBAMIOT. Y iX OCHOBY TOKJIAJCHO
TexHojorito Ookueiin (blockchain), sika 3natha 3MiHu-
TH CHiBHpAIlio 3 uppoBUM cBiToM. Excriepti 3 pisHEX
chep xapaKTepu3yIoTh MOJENb OOKYelHa K HaiBaX-
JIMBILIOTO BUHAXOMY 3 YaciB IHTepHeTY.

BrnokueiiH 3a CBO€IO CYTTIO € PO3MOIIICHUM PEECT-
poM mpo monii B 1M(POBOMY CBiTi, JOCTYNHUM O0a-
raTbOM KopHcTyBauaM. Po3nonineHi peectpu — e mnes-
Ha ¢opma TexHojorii 6a3 nanux. Bonu 3apomummcs 3
nporpecy B chepi IHTepHETY, MPOTOKOIIIB i3 BIIKPUTUM
KOJIOM, OOUHUCITIOBAJIBHOT MOTYKHOCTI Ta HAYKH KPHUIITO-
rpagii. lle cminpHi, BIiATBOPIOBaHI ¥ ACTIEHTpANi30BaHI
6asn manux TpaHsakuiil. [Ipusnauena mus peectpy
TpaH3aKIis JAOJA€ThCs IO BCiX MOMEepenHix i 30epira-
€THCS 3aBXK/IM K YaCTHHA HE3MIHHOTO peecTpy. Hixto
HE MOXe€ B OTHOCTOPOHHBOMY IOPSIIKY pefaryBarti abo
TIeperIiaaTh ICTOPI0 peecTpy, 1 HiXTo (K 1 HImO) He
BUCTyMae B poiii aaminictpartopa. Lli peectpu BinTBO-
PIOIOTBCS 1 CHHXPOHI3YIOThCsI. CTIHKICTh MOCHITIOETHCS
3a PaxyHOK TOTO, III0 B CUCTEMI PEECTpY HEMa€e LIEHT-
paIbHUX TOYOK: SIKIO B OJTHOMY CEKTOPi BiJOyIeThCs
30iif abo aTaka, il IICHICTh 1 HEMOPYIIHICTh 3MOXYTh
miaTpuMyBaty iHm O0yoku. besmeka Ta KOHQIACHITIN-
HICTh JTOCATAIOTHCS MIISTXOM CKIAJTHHUX 3ac00iB Iepe-
BipKH JOCTOBIPHOCTI, a JaHi 3aXHUIIAIOTHCS KOIyBaH-
M. OtHOTO pa3y 3amrcaHa iHpopMaIlis BXe HIKOJIH He
Moxe OyTH 3MiHeHa abo crepra. brmokdeitH OiTkoiHA
BMIIIy€ TOYHY Ta JOCTOBIpHY iH(OpMAIIifO PO BCi OiT-
KOMH-TpaH3aKIIii, o KoIu-HeOyIb BiIOyBaswcs.

PosnoaisieHi peecTpu Jar0Th MOMKIIUBICTH HEIMOB si-
3aHUM MK CO000 CY0’€KTaM JisIIbHOCTI KOPHCTYBATUCS
€JIMHUM, CIIUJIBHUM 1 Oe3rmeuHuM JpKepesioM iHpopmarii
(cBoepimaMM cxoBmieM naHuX). [lo cy0’ekTiB, sKi KO-
PHUCTYIOTBCS JaHUMHU TIpo (piHAHCOBI TpaH3aKii, Hale-
KaTh He JIMIIE NOKYIelb, NPOAaBelh Ta iX OpokepH, a i
JIETIO3UTapii, peecTpaTopy, areHuii 3 po3paxyHKiB, KIIi-
PHMHIOBI YCTAaHOBH, LIEHTpaJbHI JENo3uTapii, a TaKoX
perynsiTuBHI opraHu. IIpu 1boMy pi3KO 3HHXKYIOTHCS
BUTPATH, TOMY 1110 KO>KHIH 3alliKaBIeHil CTOPOHI HE HOT-
piOHO BecTH BIIaCHWI peecTp, a MOXKHAa KOPHCTYBAaTHCS
omHUM — roJioBHUM. lle 3BibHsE Bif iX ayOIrOBaHHS,
3afBHX Y3TOJKeHb, MiHIMI3y€ PiBeHb OXUOOK, MPUIIIBHI-
LIye YKIaJaHHSI YroJ. A 1e, CBOEK 4Yeproro, 03Ha4yae
MEHIIHH PU3KK Y (piHAHCOBiH cHCTeMi Ta MEHIIT BUTPATH.

Hagnaxku, TpagumiiiHa ¢inaHcoBa iHGPACTPYKTypa
0a3yeThCsl Ha IEHTPaNIi30BaHIM, HEKOIOBaHIN apXiTek-
Typi 6a3 qaHux i3 neHTpoM i nepudepiero. Bona nopora,
Hee()eKTHBHA Ta BPa3JMBa sIK JI0 TEXHOJIOTIYHHUX 3001B,
TaK 1 710 Kibeparak. Po36ixkHOCTI Mixk OKpeMuUMH 6azaMu
JaHux abo B caMmx 0azax MOXYTb HPU3BECTH JIO



HEY3TO/DKeHOCTI 1H(opmarii mpo Ttpanzakmii. Tox
3HaYyHa 4YacCTHHA OTepaIliiHuX BUTPAT (HiHAHCOBHUX
YCTaHOB CIIPSIMOBY€ETHCS Ha TCHEPYBaHHS, KOMYHIKaIIif0
H y3rO/KeHHsS BENMYE3HHX OOCATiB maHuX. Yce Iie
pOOHUTE TpoIIeC HEMPO30PUM 1 3aTSHKHUM, YCKIIATHIOE
CBO€YACHMI KOHTPOJIb PETYISITUBHUX OPTaHiB.

TexHoJoTisl BUIKO PO3BUBAETHCS Y OIK Tak 3Ba-
HUX aJbTEPHATUB, BIJOMHX K “NpUBATHI OJIOYHI JaH-
morn” (JIAaHLIOTH 3 TPaBoOM JOCTyIy). BoHu momim-
LIYIOTh KOH(iNEHUIHHICTh, TPO30PICTh, IMPOIYCKHY
CIPOMOXHICTh (BaXKJIMBI XapaKTEPUCTHKU SK IS
peryJibOBaHUX PUHKIB KamiTally, Tak i Js 0a3 I1aHuX),
00ME)XYIOUH KIUIBKICTh YYaCHHKIB JIUIIE O BiTOMHX i
MTOTO/HKEHUX CTOPIH.

i po3ymHi po3poOKH peecTpiB CTarOTh 3aTpedyBa-
HUMH (PiHAHCOBOIO iHQPACTPYKTYPOIO (SKa HE MOIep-
HizyBayacsi BXX€ HECATKHA POKIB) 3aBIAKH CITiBBiTHO-
IICHHIO peHTa0enbHOCTI Ta Kamitamy. CepenHs peHTa-
OeNpHICTH KamiTady IJisi HaWOUIbIIMX OaHKIB CBITY 3a
nanuMu Kommanii Autonomous Research 2015 poky
cranoBmia 10,8 % (y 2014 — 11,1%, 2004 — 15,8%) [1].
Sk pesynbTar — peHTabenbHICTh OaHKIB TOPIBHIOE 200
HaBiTh HIKYa BiJ| BapTOCTi 1X KamiTaly, IO HE Jae€
MOXKIIMBOCTI 3a0€3IeYHUTH CTIHKY poOOTYy OaHKiBCHKOT
cucTeMu K Takoi. [le cBimauTh mpo 3MiHy iHaAHCOBOTO
CepPEeIOBHINA, 3pOCTAHHS BHUTPAT, 3MEHILICHHS Ba)KENiB
BIUIMBY (TIO3UTUBHHUN MOMEHT) y Pe3yJbTaTi MOCTKPHU-
30BuUX pedopM. A oTxe, OaHKaM HEOOXiTHO 3HAWTH
crnocobn 3MiHM iX CTPYKTYpH BHTpPAaT, 3MCHIICHHS
moTpeOM B KamiTaii, m0 OJHOYACHO JO3BOIMIO O iM
pearyBaTtu Ha HOBI BHMOTH PETYJISTOPIB IOJ0 IMPO30-
pocTi, a Takox Oe3reKy 30epiraHHs faHux. Tomy TexHo-
JIOTisl PO3MO/IIICHUX PEECTPIB IIPUBEPTAE CTLIBKHU yBaru.

Iporsirom ocranHix aBoX pokiB (2015-2016 pp.)
TexHosoris Onounnx nanigoris (blockchain) i3 nepude-
piiiHOT iHHOBALT NIPSIMY€E 10 MEHHCTPUMY, BEJTHKI CBITOBI
(hiHaHCOBI YCTAaHOBH PO3IIISIAIOTH NIEPCIIEKTHBY BUKOPHC-
TaHHs OiTKOMHIB. Te, MO MOIIO 3aIIKOAWUTH CYYaCHHM
(hIHAHCOBUM IHCTUTYIIISIM, BPEIITI MOXeE iM JIOTIOMOI'TH, 1
3apa3 pPO3MOYHMHAIOTECSA TEpHIl CHOpoOHM KOMEPINHHOTO
BIIPOBA/HKEHHS KPHUITTOBAJIFOT i IIIe OLTBIIIE OJIOKYCHHY.

Banku cBitoBoro Macmirady, taki sik Goldman
Sachs, JP Morgan, Credit Suisse i Barclays, Bxe
00’emHamucst B KoHCOpIiyM R3 st BuBUeHHsT poOOTH
HaJl y3arajJbHEHUM OJIOKYEHHOM 3 BIIKPUTHM KOJOM
151 0aHKIBCHKHX YCTaHOB, 332 JIOTIOMOTOIO SIKOTO BOHH
ICTOTHO CKOpOTATH 200 HaBiTh MOBHICTIO MO30YAyThCS
6araTboX cTaTei BUTpAT.

bank BNP Paribas Ta #ioro cmyxba Ge3neku mnpa-
IIFO€ HAJl CTBOPEHHAM OJIOKUeHH-TUIaT(hOPMH, sIKa JI03BO-
Js€ po3/piOHMM iHBECTOpaM NpamoBaTH 3 TakuM 0i3-
HEC-IHCTPYMEHTOM, K MiHi-00Hau. TexHomorist 0JI0K-
4yelH Oy/ie BUKOPUCTaHa 3 METOI0 Ha/IaHHS NTPUBATHUM
KOMIIaHiSIM MOJINBOCTI BUITYCKaTH BJIACHI IiHHI Tare-
pu. HaitOinpmuii mBeinapcbkuid mocTadyanbHUK (iHaH-
coBoi iHdpactpykrypu SIX Securities orosocus mpo
moOyI0By TPOTOTHITY OJOKYEHH-TIIATPOPMHU, TPU3-
HadYeHOi A iHppacTPyKTypH pUHKY I[iIHHHUX TTanepiB.

Bank Awnrmii Mae Hamip BIPOBaAWTH TEXHOJOTIIO
OJI0K4eliH y cBOIO IUIaTikHY cuctemy 1o 2020 p. biok-
4yeliH Oy/ie BUKOPHCTOBYBATHCS B OPYTTO-PO3pPaxyHKO-
Bilf CHCTEMIi IUIAaTEXiB y PEKUMI peasbHOrO 4dacy (Ha
CBOTO/IHIIIHIM JIeHb 00csAr IUIaTeXiB Yy HIH csrae
$ 600 mupa woaus). Koponisepkuii bank Iotmanmii
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3aBEPIIUB PO3POOKY MEXaHi3My PO3paxyHKOBO-KIIi-
PUHTOBOI TisSUTBHOCTI, IO BUKOPHUCTOBYE TPHUBATHUI
OTOKJEHH.

Ectonis, sika 3abe3neuye Oe3neky cBoei OaHKIBCH-
KOi 1HQPaCTPYKTypH, B OCHOBHOMY BHUKOPHUCTOBYIOUH
ONMOKYEHH, MOXXE MOXBAIUTHCA HAWHIDKYMM pPIBHEM
HIaxpancTBa 3 KpeAUTHUMH KapTaMH B yciii €BpO30Hi.

HarmionaneHuii 6aHk YkpalHu mparHe JOHOMOTTH
BITYM3HSIHOMY IUIATDKHOMY PHHKY CTaTh Oe3roTiBKO-
BUM 3a JIONIOMOT'0I0 Cy4acHUX (piHAHCOBHMX TEXHOJIOTIH,
3JIATHUX CIIPOCTHUTH PO3PaxXyHKH TPOMaJsIHAM, MAJIOMy
i cepemHbOMy Oi3HECy, TaKMX SK MOOUIBHI IUIaTexi,
XMapHi TEXHOJIOTI] i TeXHOJIOTi] OJIOKYCHH.

[ommpeHHI0 KPHUIITOBATIOTH B YKpaiHi crpuse
oprauizamisi BitcoinFoundationUkraine, ska mparsde
craru iHdopMamiiHuM 1eHTpoM miarpumku Bitcoin y
Hamii kxpaini. BBakaetbcs, mo YkpaiHa € ogHUM 3
JigepiB 3a KUTBKICTIO OITKOWH-TIATIPHEMIIIB, OCKUTBKA
BOHA BXOJIMTh Y TPIHKY JIiAEPIB 32 SKICTIO 1 KUIBKICTIO
IT-cienianicTiB y cBiTi (xo4a it OLNbLIICT, KOMIAHIN Y
OiTKOWMH-c(epi MO3ULIOHYIOTh cebe He SIK YKPaTHCBKI).
B VYkpaini OiTKOifHM Ie HE MalOTh BH3HAYEHOTO
IOPUINYHOTO cTaTycy [6].

J1o OCHOBHHX TepeBar KpUITOBATIOT 3apPaXx0OBYIOTh
HACTYIIHI:

- BIAKpUTHIA KO allTOPUTMY, 1[0 T03BOJISIE “Mo0yBa-
0 1i KO)KHOMY Oa)karodomy;

- IeIIEHTPali30BaHUH XapakTep;

-TIPOCTOTa, KOHTPOJIb, JOCTOBIPHICTH Ta 3aXHCT
TpaH3aKIil;

-3axHCT BiJ 3MIHU JaHUX, M0 0a3yeThCs HA BHKO-
pHUCTaHHI TEXHOJIOT1i OJOKYEHH.

Taki 3HauHI MOMXKIIMBOCTI CYNPOBOJKYIOTHCS HE
MEHIIMMH MUTAaHHSIMHU Oe3neku (Tabdm. 1), xoua BBaXka-
€THCS, L0 HPU IPABUIBHOMY BHKOPUCTaHHI OITKOIH
3/IaTHU 3a0€3MeYNTH BUCOKHH PIBEHb 3aXHUCTY.

Cuijf 3a3HaYMTH, 110 PUHOK KPUITOBAIIOTH BCE IIIE
He30alaHCOBaHMA, MPOTE 31 CTIMKOI TEHACHIIEID 0
3pocTtanHs. KpunroBamrora BHCTyHae agbTEpPHATHBOIO
KJIACHYHUX BAJIIOT MPH IeAKHUX (hiHAHCOBUX AucOaIaH-
cax y cBiri, Bitcoin morpanus y TOIl TexHOIOri4HUX
tperaiB 2015 poky. 3i 3pocTaHHAM IMOITYISAPHOCTI OiT-
KOWHIB 301IBIIYIOTHCS 1 MOXKJIMBOCTI X 3aCTOCYBaHHSI.
Hogi rpomi MOXxHa SIK KOHBEPTYBaTH B TPaAMLiiiHI Ba-
JIIOTH, TaK 1 BUKOPUCTATH B PEAJbHOMY CEKTOpi Ui
OIIJIaTH TOBAPIB 1 MOCHYT. Y GaraThoxX KpaiHaxX BiAKpH-
BAIOTHCS ITyHKTH OOMiHY OITKOHHIB — mepiioi i HaiiBi-
nomimoi kpunroBamorn (CILA, Kanana, I3pains,
IBetinapis ta inm). CILIA € ogHi€eto 3 KpaiH, i BH3HA-
YEHO CTATyC KPUIITOBAIIOTH K TOBapy Ta (piHaHCOBOTO
IHCTpYMEHTY, OTXKe, Telep — 1€ NOBHOL[IHHUH 1HCTpY-
MEHT Ha ()iHAHCOBOMY PUHKY.

BucHOBKM i NepcneKTMBH MOJAJbUINX [0C-
JifkeHb y faHoMy HanpsaMi. Takum grnHOM, THGPOBI
BaJIOTH PO3BHMBAIOTHCSH, 1 (IHAHCOBI AHANITHKH Tpak-
TYIOTh iX K CHpPaBXHIO iHHOBaMito0. SKIo OITKOWHU
YBIfyTh y MacoBe KUTTS, BCSI CUCTEMa MOYKE 3MiHUTH-
Cs: TIEPETBOPATHCS BIJHOCHHU MiXK KOHTpPAreHTaMH,
3’SIBJIATbCS HOBI TOCIYTH, LIBHMJKICTh HaJaHHS BiKe
ICHYIOUMX 3MIHHUTBCA, 3 OOKYy ypsiiy 3 SIBISATbCS HOBI
HarnsinoBl cTpykTypu. [loniOHux Tpancdopmariii ¢i-
HAHCOBOI CUCTEMH CIIOCTEPIrayiocs 3a CBITOBY ICTOPItO



Tabauys 1
BiTkoiinm Ta ix 0e3mexa

®axTop 3arpo3

KomenTap

HomymnsapHicTh
Iarepneri (TOR)

y TIHBOBOMY

IToB’s3aHO 3 POCTOM MOMYJISIPHOCTI TIHBOBOrO IHTEpHETY (32 OCTAHHI POKH CTaB
BitoMuM 3aBIskH B T.4. EnBapny CHoyneHy, sSKuil IepemaBaB CEKpeTHI HaHi
SIKpa3 gepe3 HbOoro) i 30imbmeHHsM BapTocTi OiTkoitHiB. TOR Moke cTraHOBHTH
MIEBHY 3arpo3y Aep>kaBHil Oe3rerr.

HecnpaBennuBuii 1no4yatkoBuid
PO3IOAiT

[TouaTkoBHI PO3MONIT MOHET HaJa€e 3HAYHI IEPEBard THM, XTO IOYaB €MiCito
panime. Sk CTBEpIKYyeThCsS, OITKOWHM IMOIIUPIOIOTHECSA (“TEHEPYIOTHCS ) SIK
HAropojia 3a PO3B’s30K CKJIAAHOI 3a7adi MIATPUMKH mpoTokosy. Hemomikom €
Te, MO 00CAT PoOOTH, MOTPIOHMIA JJI1 OTPUMAHHS OJHIE] MOHETH, B Iiei Jac B
6inpur Hixk 500,000 pasiB Oinblunii, Hik 00’€M pOOOTH JUISl CTBOPEHHS IEPLINX
MoHeT. YuMm Oinblie y9acHUKIB IIPUETHYETHCS 10 CIIJIBHOTH — THM Ba)kdye CTae
TeHEpYBaTH MOHETH 32 HasIBHUX 00YMCIIOBAILHUX MTOTYXKHOCTEH.

3HaYHa BOJIATUILHICTH

BapricTb 0iTKOIHIB MOXKe Helepe10adyBaHo 301IbLIYBAaTUCh Y1 3MEHIIYBATHCh
MPOTSTOM KOPOTKOT'O MPOMIDKKY Yacy y 3B’sI3Ky 31 CBOEK JOCHTH MOJIOIOIO
€KOHOMIKO0, HOBH3HOIO 1 IEKOJIM BHACKIIOK HEJIKBITHOCTI PHHKIB.

AxTHBH 3 ,IIOBOJIi BHUCOKUM pH-
3UKOM

Juis onmepkaHHS IIIaTexiB y OITKOWHAX CIiJ BHKOPHCTOBYBAaTH CEPBICH, IO
JI03BOJISIIOTH KOHBEPTYBATH iX y MiCIIeBY BaJIIOTY.

He3sBopoTHicTs mmaTexis

OtprMaHHS KOLITIB Ha3al € MOMJIMBHM, SKIIO OJIep)KyBad MOBEPHE iX 3 BJIACHOI 3ro-
1. Lle o3Hauae, mo Oi3Hec BeAeTHCS Ha TIPUHIIMIIAX JOBIPH a00 CTiiKoi pemyTartii.

3axucr
KPUNTOTaMaHIIB

(6e3mneka)

Brpara naposist 10 eNeKTPOHHOTO KPUIITOraMaHIs abo HOro Hempanes3aaTHiCTh
BEJYTh 10 O€3MOBOPOTHOI BTPATH BCHOTO HOTO BMICTY.

EKCHepI/IMeHTaHBHiCTB BaJIFOTH

BiTKO¥H — BCe IlIe HOBa EKCIIEPUMEHTAJbHA BAIIOTA, 1[0 BUKOPUCTOBYE 30BCIM
BiIMIHHY KOHIEIIIiI0 1 3HAXOAWTHCS B AaKTUBHIM po3podui. BimmosigHo,
MaiOyTHE IIi€l BaJIOTH € JEIIo HemepeadadyBaHuM. TakoX HEMae MEXaHi3MiB
KOHTPOJIIO Ta peryJusiuii, siki iHoJi OyBaroTh He3aHBUMHU.

KUTbKa: CII0OYaTKy OyB OapTep, MOTIiM B SKOCTI TpoIeit
MOYaJH BUKOPUCTOBYBAaTH 3JIUTKHA METaNiB, IMi3HIIIE 3
HUX CTaJIM KapOyBaTH MOHETH, 1aJli BHHUKIIM OaHKHOTH,
a 3apa3 — nudposi rpomri. Ko MoHeTH — Iie eomaa-
JTi3M, aCHTHAIIIT — KaImiTali3M, TO ChOTOHIIITHS CUTYaIlist
— CBIJIYEHHSI [IEPEXO/IY CBITY B a0COJIIOTHO HOBY SIKICTb.

[udposi rporiri MOKYTh BUKJIMKATH B CYCIILIBCTBI Ta-
Ki )X pajiiKalibHI Ta JAJICKOCSKHI 3MIHH, 10 OYJIH 37iic-
HEHI /IBOMa IONepeHiMH MOHETapHHMH PEBOJIOLISIMU
cBoro vacy. HoBi rporri 31aTHi 3MiHUTH (hiHAHCOBI CHCTE-
MH Ta XapakTep CycIiibHOi opranizamii. [To cBity npsmye
MOTYXXHa TEXHOJIOTIYHA XBWJISL, & KPUIITOBAJIIOTA € TIOXif-
HOIO BiJl TEXHOJIOTIYHUX pillleHb. TeXHOJOTisS KPUIITOBa-
JIFOT — OJIOKYEHH, SIK YCSKa CIIPABXKHS iHHOBAITIST, BUKJIHKAE
0araTo Cynepevox y CBITOBOMY HPOCTOPI, POTe ampiopi
BU3HAETHCS — BOHA € OJTHAM 3 HAWBAXKJIMBILIMX BUHAXOIB
3a OCTaHHI JecATWIITTS (HapiBHi 3 [HTEepHETOM) 1 37MaTHA
BIUIMHYTH HE JiMIlle Ha ()iHAHCOBY iHIYCTpito, aje i Ha
iHIi chepu: kibepbesmneKy, OcBiTy Toimo. [IporHo3yeTncs,
110 B Haommxgi 10-15 pokiB ceiToBa dinaHcOBa cucTeMa
Ma€ BCi IMIAHCH JJOKOPiHHO 3MiHUTHCA.
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