Cekuia 1. ®iHAHCOBI IHCTPYMEHTM PeryntoBaHHA PO3BUTKY EKOHOMIKM

Ilpo3opoeé KOpiit Bonooumupoeuu,
HAYKOBUIL CRIBPOOIMHUK 8100LNY eKOHOMIYHOI meopii,
YV «Incmumym exonomixu ma npoenosyeanuns HAH Ykpainuy

PIHAHCOBI IHCTPYMEHTHU METABCECBITY:
BAHKH Y IU®POBOMY I'ITBPUAHOMY ITPOCTOPI-HACI

Buxonsum 13 HampaitoBaHb HayKoBoi mikoiu akagemika HAH VYxkpainu
A.A.T'puiieHka, METaBCECBIT MpPEACTABIA€ COOOI0 MLUTIICHY CHCTEMYy, B SKiif
MaTepialbHUM 1 BIpTyadbHUN CBITH KOMILIEKCHO Ta KOMIUIEMEHTAPHO, HAXOISUUCh Y
JlaJIeKTUYHIN B3a€EMO/I11, yTBOPIOIOTH CKJIAJIHY PEATbHICTh, A€ «JTI0U BUPIIIYIOTH CBOI
KHUTTEB1  TpoOsIeMH, J0Jal0Yl  TIEBHOIO MipoOIo IPOCTOPOBO-YaCcOBI
oomexeHHs»[ 1, c. 45].

Y ToHUTBI 3a TmepeBaraMu MIrpaimii 'y TEOpEeTUYHO He JIMITOBaHI
THCTUTYIIHHUMU MEXaMU PO3MIMPEHHS II0A0 OOCITIB PUHKOBOI YaCTKH Ta HOPMH
NOTEHIIMHUX TpuOyTKIB TpocTopu MeTaBcecBiTy OaHKIBCBKUM —YCTaHOBaM
NPUIIEThCS AKICHO 3MIHUTU Ta aJanTyBaTH CBOi MOTOYHI OIepaliiHi MOJAEINl J0
BIIPOBAKCHHS TU(PpOoBUX (PIHAHCOBUX THCTPYMEHTIB Ha OJIOKYEHHI, IHBECTYBaTH B
HOBITHI XMapHI TEXHOJIOT1i Ta CHCTEMH BijTaJieHOl ayTeHTi(iKaIlli KIII€HTIB, TOCTIHHO
MOCUJIIOBATH PiBEHb KibepOe3neku B HoBoMy MeTarpoctopl MetaFi.

Konuenuist MetaF1 gopiBHIOE TO3apOCTOPOBOMY BTIJIEHHIO IHCTUTYLIMHUX
MHOXXUH  OasucHoro DeFi, mokaiizoBaHoMy y  €KOCHCTEMI  (PIHAaHCOBOTO
MeTanpocTopy. MetacBirt, 3a niporao3amu Citibank, crane He3ayiexHUM BiJ TPHCTPOIB
1 Oy/ie JOCTYIHUI Yepe3 NePCOHANIbHI KOMIT FOTEpH, IrPOB1 KOHCOJI1 Ta CMapTHOHH, LII0
npu3BeJe /0 CTBOPEHHS BEIMKOI EKOCHUCTEeMH. BUKOpHCTOBYIOUM Take IIUPOKE
Bu3HaueHHs Metaverse, daxibmi Citibank mepenbauarots, 1m0 «3aranbHHN 00CST
puHKY MeTaBcecBiTy 110 2030 poky MOKe CTaHOBUTH BiZl 8 10 13 TpuiIbiOHIB 101apiB
CIIA [2], a 3araJibHa KUIBKICTh KOPUCTYBauiB MeTaBCeCBITY «y IIUPOKOMY
PO3yMIHHI» TOCATHE OJIU3BKO S5 MUTBAPIIB OCI0.

Bubyxosuii 3pict llItyunoro inrenekry y 2024-2025 pokax Ta #oro rimboke
IPOHUKHEHHS y TiOpuaHy ¢iHaHcoBy exocuctemy micis 2026 poky BHUCTYyNaTHME
OCHOBHHM IHCTUTYIIHHUM pymiieM (iHaHciamizamii metaBcecBiTy. Tak, B.KopHiBchka
BiAMIYae, mo y chepi (iHAHCOBOro 3a0€3MEUYEHHS] €KOHOMIKM «CBIT JUHAMIYHO
pyxaeTbcs B OlK TMaHyBaHHS O€3roTIBKOBOI E€KOHOMIKHM, LU(PPOBUX BaIIOT
LHEHTpalbHUX OaHkiB, 1U(poBUX (iHAHCOBUX TUIATPOPM Ta  BIAKPUTOIO
OaHkiHTY» [3, c. 34]. HatomicTh, B.MiIlleHKO B CBOIX JOCIIDKCHHSIX aKIEHTYE YBary
Ha 1HCTUTyam3amii (iHAHCOBOI €KOCHCTeMH MeTaBCecBITY Ta IMOIEpeIkae IMpo
PUBHUKH «HEPIBHOMIPHOCTI AOCTyNny A0 WU(GPOBUX TEXHOJOTIA OKpPEMHUX Tpyll
HACeJeHHs, 110 MOXE MOMIMOUTH COI[aTbHO-€KOHOMIUHI PO3PUBH, LU(GPOBY Ta
€KOHOMIYHY HEpiBHICTH [4, ¢. 76].

Inaiticeki mocaigauku C.Kena ta 1H. BBaKAIOTh, 110 PO3POOIISIIOYN iIMEPCHBHI
BIpTyaJIbHI CEpEeJOBHINA, OaHKM MOXYTh TBOPYO B3AEMOJIATH 3 KIIEHTaMH, SIKi
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BUPOCJIH B IIU(PPOBOMY MPOCTOP1, HA/TAKOUH iM ITepCOHATI30BaH1 MOCIYTH Ta (PiHAHCOBI
OCBITHI MporpamMu y irpoBoMy Burjsiii. IloTeHiian HOBUX (piHAHCOBHX MPOIYKTIB,
NapTHEPCTBA 3 JICHEHTPaTI30BaHUMHU (DIHAHCOBUMHM OpraHi3alliiMU Ta BIOCKOHAJICHE
HaBYaHHS CIIBPOOITHHUKIB Hajla€ 0aHKaM MO>KJIMBICTh BUKOPHCTOBYBATH METABCECBIT
K TuIaTdopMy, IO CIpHUsE€ CUCTEMHIN TpaHcdopmartii. [Ipu niboMy, «rpuiiMarouu I
TEXHOJIOT1YHI 1HHOBAIIl Ta 3arJuOIOIOYKNCh Y METAaBCECBIT, OAHKM MOBUHHI 3HAWUTH
OamaHc MK  IHHOBalIMHICTIO Ta €(EeKTHUBHUM CTpATerisiMH  YIpPaBIIHHSA
pusukamm» [5, c. 65].

O.Manra ta K.J[)xeprecky 3 PymyHii QM BUCHOBKY, IO «METaBCECBIT Y
0aHKIBCBKIA cepl € KOHIEMIIE0 3 PEBOIOMIMHUM IMOTEHITIAIoM, aje peami3alis
[[HOTO MOTEHITIATY 3aJIEKUTH Bl TAKUX KIIOUOBUX (PAKTOPiB: AO3pIBAHHSA TEXHOJIOTH,
pO3po0OKa y3roKeHOi €TUYHOI Ta MPaBOBOI 0a3M, a TaKOXX EMIIpUYHA TEepeBipKa
Mozelield BIpoBaJuKeHHs» [6, c. 26]. Hapa3i MeraBcecBIT y OaHKIBCBKOMY CEKTOpI
3HAXOAUTHCS MIDK JBOMAa KpaWHOIIAMH, SIK HOBUW HAaNpSMOK Ha KPUTHYHOMY
nepesioMHoMy eTari. BiH Mae cyTreBuil TpaHchOpMalliiHUN MOTEHIIal, Ha iXHIO
TYMKY, aJIe TaKOX PU3UKY€ OyTH MapriHaTi30BaHUM, SIKIIO HASIBHI BUKJIMKU Ta PU3UKH
He OyJlyTh KOHKPETHO BHUPIIIIEHI HA HACTYITHOMY €Tarl BIIPOBA>KEHHS.

Tpu mxepena NOJaNbLIIOTO PEBONIOMIMHOINO NMPOHUKHEHHS METABCECBITY B
¢diHaHCOBUN MEHHCTPIM, SK MH I[OKa3aJId paHilmie — 1€ «BUCOKOIIBUIAKICHUN
IJIaHeTapHU [HTepHET, TEXHOJIOT1T OJIOKYEHHY Ta IUTYYHUN IHTEIEKT, IK1 HE MOXKYTh
PO3BUBATHCS 0€3 HOO-EKOHOMIKH SIK €KOHOMIKH 3HaHb» [7, ¢. 112]. MeTa-BcecBiT, Ha
HaIIy AyMKY, sIK i poBa miargopma NpuHIMIOBO HOBOTO MOKOJIIHHS BUpaXae cede
K «Un(ppoBUil BEIUKUNA BUOYX» Yy Ki0epnpocTopi (piIHAHCOBOI €KOCUCTEMU. IMEepCHBHI
MIPOPUBHI TEXHOJIOTI] 3aMiHM OaHKIBCHKMX MpAllIBHUKIB IITYYHUM IHTEJIEKTOM Ta
BIpTyaJIbHUM OOTaMU 1€ HEJOCTaTHHO IHTErPOBaHI Y MPOCTOpi-yaci, ajieé BOHU €
KOMIUIEKCHO B3a€MOTIOB’ I3aHUMH.

banku sK 1HCTUTYTH BUCTYNATUMYTh Oa30BMMHU €JIIEMEHTAMH TJIOKAJbHUX
(1HaHCOBHUX EKOCHCTEM METaBCECBITY, B SIKMX 3a jgomnomoroto areHtchkux IIII Ta
U(POBUX CUCTEM MHUTTEBOI 11eHTU(]IKaIIl] OyAyTh CIHEpPIeTHYHO 3TPYIOBaHI Y KpOC-
iatgopMax BiIKPUTOTO OaHKIHTY. Y BIpTyalbHUX OCOOMCTHX KaOiHETaX OAHKIBCHKI
KIIIEHTH — K P13UYHI, TaK 1 FOPUANYHI 0COOU — 0e31m0BHO oO0cayroByBaTumyThes 1111-
4aTOOTaMM Ta MPOTPAMHUMH CYNEpP-3aCTOCYHKaMU B PEKUMI NPOBEICHHS MUTTEBUX
0€3roTIBKOBUX IUIATEXIB, BUAAUl OH-JTAH KPEIUTIB Ta 3a7TyYEHHS MYJIbTUBAITIOTHUX
JIENO3UTIB y pealibHOMY yacl 24/7 6e3 00MeKeHb paMOK ONEPALIIHOrO THS OaHKY.

3aBASKM MOEJHAHHIO XapaKTEPUCTUK JIEPUBATUBHUX MNPOAYKTIB (PiHAHCOBOL
1HXeHepil Ta HUPPOBUX MOCITYT BUHUKAIOTh HOBITHI IM(PPOBI1 ()IHAHCOB1 IHCTPYMEHTH,
IO Y CHMHEPTii MOEAHYIOTh PUCH CBOIX MOMEPEIHUKIB 3 PEATbHOTO Yacy-MPOCTOpY.
Taki (iHaHCOBI IHCTPYMEHTH, SIK, HANpPUKIAJ, JCTMO3UTHI TOKEHU B1JI3HAYAOTHCS
NiJBUILIEHOI €(PEeKTUBHICTIO y 3aCTOCYBaHHI B MeTaBcecBiTi, MIBUAKICTIO 0OIry,
MO>KJIMBICTIO TIEPCOHAITI3AIlT IHBECTHIIITHIX Ta IHHOBAIITHUX JIETIO3UTHUX CTPATETiN
3a JIOMOMOTOI0 Mojeneld ImTydyHoro iHTenekTy. Ili metaBepciitHi (iHaHCOBI
IHCTPYMEHTH TaKO> BUPI3HAIOTHCS JOCTYMHICTIO I HIMPOKOTO KOJIa KOPUCTYBAYiB Yy
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MEpexi Ta JEMOHCTPYIOTh 3MIHHY MPUOYTKOBICTh 3 YypaxyBaHHSIM HOBHX
HEeJIMIHOBAaHUX pH3UKiB. JIemo3WTHI TOKEHW MATUMYTh IHIIN ITOBEIIHKOBI
XapaKTePUCTUKH, HIK TPAJUIHI — HE HACTUIbKH BOJIATHIIBHI 3a MPUOYTKOBICTIO
0aHKIBCHKI JICTIO3UTH, OCKLJIBKM BOHM MalOTh HOBI BOY/1I0BaH1 (DYHKIIIT 1 MOXKYTh OyTH
OPUIHATI TIEBHOIO TPYIOI0 KOpUcTyBauiB. Hampukian, «TexHIYH1 XapakTEPUCTHKU
JIENIO3UTHUX TOKEHIB, Taki SK iX MPOrpaMOBaHICTb 1 MHTTEBE BPETYIIOBAHHS,
WMOBIpHO, 301IbIIATh IIBUAKICTH OO0ITY JEMO3UTHUX TOKEHIB Yy TOPIBHSIHHI 3
TpaauIiiHUMU Aeno3utamm» [8, c. 22 ].

Opnak 1e 30UTBIIEHHS IIBHIKOCTI HE OOOB'I3KOBO 3MIHIOE BHUMOTH
IIEHTPOOAHKIB Ta MEraperyisTopiB (piHAHCOBOTO PHUHKY IO JIKBIIHOCTI OaHKiB-
EMITCHTIB TaKUX TOKCHIB, 3a0€3IICUCHMX JICIO3UTaMU. Y METAaBCECBITI HasBHA BIKE
€KOCHCTeMa BUKOPHUCTAHHS TOKEHI30BAaHUX Tpollel KoMmepiiiHux 6ankiB. [ligcuneni
TEXHOJIOTITYHOK  €(EeKTUBHICTIO, JEMO3UTHI TOKEHHU, 3a JYMKOK EKCIIEpTIB
KoHcaaTHHroBO1 kommaHii Oliver Wyman y fgocuiikensi, 3podaesomy s JPMorgan
Chase, «MoXxyTh cTaTH (haKTHIHUM 3aCO00M ILIATEXKY, 3aCO00M 30epeKEeHHS BApTOCTI
Ta 000pOTHUM KamiTasiom» [8, ¢. 23]. Ilpu 1ipbomy, K MPOTHO3YE BiIOMa aMepUKaHChKA
€BAHTEIIICTKA OJIOKYCHHY, 3aCHOBHUIIA Ta TosioBa [Ipasninas Custodia Bank K.JIonr,
€MITOBaHI KOMEPIIHHUMHU O0aHKaMU TOKEHH, 3a0e3MeueHl pe3epBaMu Ha JICTO3UTaxX Yy
IEHTPAJIbHUX OaHKaX, «JOMOBHIOBATUM O, a HE KOHKYypyBajlu OW 3 ICHYIOUMMH
3YCHJUISIMHU LIEHTPAJbHUX OAaHKIB LI0JI0 31MCHEHHS BAJIOBUX PO3PAXYHKIB y PEXKUMI
peanbHOTO Yacy» [9, ¢.310 ].

Sk Oy70 MOKa3aHO HaMU Yy MONEPEIHIX MyOJTIKaLIsAX, 3aBASKHA 1HCTUTYIam3anli
4acOBO-TIPOCTOPOBUX XaAPAKTEPUCTUK METABCECBITY OaHKHU OyyTh MaTH MOKJIUBICTh
HaJlaBaTH 1HJWBIAyalli30BaHl, Ha/lIiHI KOHCYIbTallMHI OCAYTU B cdepl BUMYCKY Ta
00Iry Jeno3uTHUX, 1HBECTHULIMHUX Ta PO3PAXYHKOBUX IHCTPYMEHTIB HACTYIHOIO
MOKOJIIHHS, SIKI «OXOIUIIOIOTh (DIHAHCOBE IIJIAHYBaHHS, aHali3 1HBECTHUIIIHOIO
noptdens Ta pekoMeHAaIli moa0 OaHKIBCHKUX MPOAYKTIB Yepe3 IHTEpakiiio 3
BipTyasibHuMH aBatapamu» [10, c¢.262]. Takoxx BupimeHHs noTpeOye HarajibHa
npobiemMa e(EeKTUBHOTO PO3B’S3aHHS HAPOCTAIYHMX  MPOTUPIUYb MIK PI3ZHUMHU
MOKOJIIHHSIMU  CTIOKMBAYiB OaHKIBCHKMX TOCIYT B yMOBax TJIOOQJIbHOI Mirpartii
(biHaHCIB Y METaBCECBIT.

OcHOBHI NUISIXU UPPOBOTO MEPeXoy OaHKIBCHKUX THCTUTYTIB 13 pEaIbHOTO Y
BIPTYyaJIbHUM MPOCTIp-4ac METABCECBITY OyAyTh peasli30BYBATHCS Yepe3 MEXaHI3MH
MOEAHAHHSA Yy JIOTIOBHEHIM (a 3rofoM 1 BIPTyalibHINA) peasbHOCTI TpaguIIiHUX
3aCTOCYHKIB KOMEpPIIMHUX OaHKiB, HEOOaHKIB, (hiHTeX-HEOAHKIB, KIIEHTCHKUX 0a3
He(IHAHCOBUX OpEH[IB, COLANbHUX MEPEeX, MOOUIBHMX 1 MOILUTOBUX OMNEPaTOpIB,
JIOTICTUYHUX, TOPTIBEJIbHUX 1 TEXHOJOTIYHUX KOMIIaHii. BHU3HaueHHsS MepCreKkTHB
B3a€MO/I1i y 0a30B1 TpiaJll IHCTUTYLIMHUX aKTOPiB METABCECBITY: «IIOJUHA — XMapa —
MalIuHay Ta IX KOMIUIEMEHTApHICTh 13 HACTYITHUM MOKOJIHHSM IITYYHOT'O 1HTEJIEKTY
yepe3 BOyJIOBaHI HAHO-MIKPOCXEMH-MO3KOBI IMIUIAHTH Ta 1HINI TMPOCYHYTI
TpaHCTyMaHITapH1 HEUPO-TeXHONOTIT udpo-aHasorororo Beoay-suBoay LIATT/ALIII
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OyIyTh HAIPSAMKaMU MOJATBIITNX JOCTIKEHb TPAEKTOP1i IPOHUKHEHHS 0aHKIB Y IaHY
00J1acTh.
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