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HNEPEJIYMOBMU BITPOBAI)KEHHS «E-TPUBHI» B YKPATHI
PREREQUISITES FOR THE INTRODUCTION OF "E-HRYVNIA" IN UKRAINE

B cTaTTi H0CHiKYEThCSA BUKOPUCTAHHS HM(POBUX BAIIOT LEHTPAIbHUX OaHKIB («e-BamroT»). IX BUmyck
1 00Ir BIPOBAIKY€ETHCS 3 BUKOPUCTAHHAM Pi3HOTO MPAaBOBOTO IOJIsI, PI3HUX MOJENeil Ta pi3HUX TEXHOJIOTiH.
[IprunHaMu 3amiKaBICHOCTI B BIPOBAKCHHI «S-BaIOT» B CBITI € 3pOCTaHHS B MDXKHAPOIHOMY (DiHAHCOBOMY
CEKTOp1 poJTi iIHHOBAIIiH, MOsiBa Ha ()IHAHCOBOMY PUHKY HOBITHIX TUIATI)KHUX CEPBICIB 1 TEXHOJIOT1H, MparHeHHs
Ta TEHJCHIT 10 3MECHIICHHS TOTIBKOBUX PO3pPaxyHKIiB B 00iry OUIbmIOCTI KpaiH. BapiaHTOM BIIPOBaKEHHS
«e-BaIIIOTH» B YKpaiHi MOKE CTaTH «e-TPUBHS» sIKa € KOHKYPEHTOCIIPOMO)KHOIO allbTepPHATHBOIO HASIBHUM iH-
CTpYMEHTaM 1 3acobam po3apiOHuX miarexiB. OgHAK, BIPOBAIKCHHsI B YKpaiHi «e-TpHBHI» moTpedye 3Ha-
YHOTO Yacy JUIsl MOJEpHi3alii HasBHOI MIATDKHOT iHGPACTPYKTYpH Ta BENUKHUX iHBecTHIiNd. Takox s mpo-
CYBAaHHS «E-TPHUBHI» SK MacOBOTO IPOIYKTY, HCOOXiTHA MOMYJIIpU3aLlisl cepel MOTCHI[IHHNX KOPUCTYBAYiB, 3
ypaxyBaHHSM BXKE ICHYIOUHX 3BHYOK CIIOKMBadiB. BIIpoBa/ykeHHS «e-TPUBHI» HA YKPAiHCHKOMY IIIATiI>KHOMY
(hiHAaHCOBOMY PHUHKY MOXJIMBE 3a JIBOMa AJbTEPHATHBHUX CXeMaMu (MOJENSIMHM): JCIEHTPai30BaHOK abo
LEHTPai30BaHOI0. SIKII0 Oyae BUKOPHCTOBYBATHUCS JCIEHTPaIi30BaHA cXeMa (MOJAEIb) «e-IPUBHS» TO BOHA
He Oyae mianajary il BU3HAUYCHHs «e-BaltoTuy». [Ipu npomy /U1t 000X cxeM (Mofeneil) oOpaHHs ONTUMaNbHOT
e(exTuBHOI 0a30BO1 TEXHOJIOTIT € aKTyaJbHUM.

KirouoBi cioBa: «e-Bajroray, «e-TPUBHS», BIPOBAIKCHHS, PU3UKH, TEXHOJOTIS PO3IOIICHOTO PEECTPY,
MepeBard, HeTOJIKH.

The article examines the use of digital currencies of central banks ("e-currency"). Their issuance and cir-
culation is implemented using different legal frameworks, different models and different technologies. The
reasons for the interest in the introduction of "e-currency" in the world are the growing role of innovations in
the international financial sector, the emergence of the latest payment services and technologies in the financial
market, and the desire and tendencies to reduce cash payments in circulation in most countries. The regulation
of "e-currency" by central banks depends directly on the scheme of their use and their inherent features. In
general, "e-currency" regulation should ensure its coexistence with traditional money. In studies of the intro-
duction of "e-currency" by many central banks, the distributed ledger technology is highlighted as one of the
optimal technologies. Depending on the scheme of "e-currency" implementation, it has certain disadvantages
and advantages. In turn, the disadvantages may be characterized by negative (real or potential) effects, which
may have a certain impact on the end user or the banking system as a whole. An option for introducing an "e-
currency" in Ukraine could be the "e-hryvnia", which is a competitive alternative to existing retail payment
instruments and means. However, the introduction of the "e-hryvnia" in Ukraine will require considerable time
to modernize the existing payment infrastructure and large investments. Also, to promote the "e-hryvnia" as
a mass product, it is necessary to popularize it among potential users, taking into account existing consumer
habits. The introduction of the "e-hryvnia" in the Ukrainian payment financial market is possible under two
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alternative schemes (models): decentralized or centralized. If a decentralized "e-hryvnia" scheme (model) is
used, it will not fall under the definition of an "e-currency". However, for both schemes (models), the choice
of the optimal efficient underlying technology is relevant.

Key words: "e-currency", "e-hryvnia", implementation, risks, distributed ledger technology, advantages,

disadvantages.

IMocTanoBKa mpoodaeMH. 3a OCTaHHI POKH B CBITI CIIO-
CTepiraeThcs 3HAUHE 30UTBIICHHS BUKOPUCTAHHS II(PPOBUX
BAJIOT IIEHTPAGHUX OAHKIB («e-BamioT»). IX BHITycK i 06ir
BIIPOBA/DKYETHCSI 3 BHKOPUCTAHHSIM PI3HOTO IPABOBOTO
TI0JIs1, PI3HUX MOJEJIeH Ta pi3HKUX TexHoJorii. [Ipnunnamu
3aI[IKaBJICHOCTI B BIPOBAPKCHHI «E-BAJIIOT» € 3POCTAHHS
B MDKHAapomHOMY (piHAaHCOBOMY CEKTOpi poJIi iHHOBAIIiH,
mosiBa Ha (piHAHCOBOMY PHHKY HOBITHIX IUIATDKHHX CEPBi-
CiB 1 TEXHOJIOTIH, MparHeHHs Ta TeHEHINI O 3MEHIIICHHS
TOTIBKOBHX PO3PaxyHKIB B 00Ty OLIBIIOCTI KpaiH.

s MixkHapomHOTO (DiHAHCOBOI'O PUHKY IIC BiJHOCHO
HOBHUH IUIATDKHUHN IHCTPYMEHTApiH 3a SKUM yBaXKHO CIIO-
crepiratots lleHTpanbHi OGaHKM ycix kpain csity. [lpm
npoMy Oararo lleHTpanpHHX OaHKIB pO3MIATAOTH Bapi-
aHTU BUKOPUCTAHHA Ta MOXJIMBICTb BMITYCKY BIIACHHUX
TUIATDKHUE IHCTPYMEHTIB y BUDIISIAL «e-BajtoThny. dopmu
1 TEXHOJIOTIT «e-BaJIIOTH» B PI3HUX KpaiHax pPi3HATHCS B
3aJIeKHOCTI BiJ TOTped IMX KpaiH, ajie B IJIOMY BOHA PO3-
IISIIAETHCS K €BOJIOIIHA (pOpMa TPOIIOBOTO O0ITY.

HamionanpHuii 6aHK YKpaiHu TaKo)K BUBYA€ MOJKIIMBOCTI
BIPOBAIKEHHsI BIIACHOI «e-BaJIFOTI — «E-TPUBHI, sIKa MOXKE
OyTH albTepHATHBHUM IHCTPYMEHTOM 3/IiHICHEHHS JCIIEBUX
Ta MUTTEBHX PO3IPIOHNX IUIATEXKIB 3 ypaxXyBaHHIM TEHJICH-
1iif B cy4acHii misuibHOCTI LleHTpanbsHIX OaHKIB.

AHaJi3 ocTaHHIX qocaimxkeHsb i mydaikanii. ocomi-
JUKCHHST CyTHOCTI «€-BaJIOTH» € HOBHUM 1 aKTyalbHUM JUIS
€KOHOMIYHUX CHCTEM B CBITI 1 BOHM BUKJIMKAIOTh Oararo
JICKYyCiil cepe HaykoBIiB. BueHi, B OunbmIoCTi, 3aiiMa-
I0TBCSI IOCIIJUKEHHSIM [TUTaHb BIPOBAKCHHS «E-BaJIFOTH
Ta BUBYAIOTH BIDIHB IIi€1 IU(POBOI BATIOTH HA €KOHOMIYHI
cucrteMu. Mo)kHa BUAAIITMTH JTOCIIDKEHHS B IIbOMY HaIpsMi
HACTYIHHX 3apyODKHHX HayKoBLiB: Awupomsparo /I,
Bbpynnepmeepa M., Topaona I, Metpika A., Hinensra /1.,
Yio k. Ta iHmMX. BiT4u3HsIHI HAYKOBII TAKOXK MPUILIS-
I0Th [[bOMY MHUTaHHIO JIOCTaTHBO YBaru, MO>KHa BHJUINTH
HaCTYITHUX yKpaiHChKuX BYeHUX: biinosa A., Byomuka €.,
I'ymima T., Tymest A., Kyns A., Hlxmspa A., SaripoBoi A.

He 3Baxaroum ma Oarato IOCHIDKEHBP 3 IIATaHb
«e-BaJIOTH», 3aMIIAIOTHCS HEBUPIMICHUMH ITHTaHHS
110710 11 BIPOBAPKEHHS B ICHYIOY1 €KOHOMIYHI CHCTEMH.

@®opMyJII0BAHHA 3aBJAaHHS JOCJHiIKeHHs. MeToro
CTaTTI € BUBUCHHS MOXJIUBHX CXeM (Mopelnei) BHKO-
pucTaHHs «e-BamoTH». CIUparodnch Ha iCHYIOUI JOCi-
JUKEHHS 10 TpakTuii (YHKIIOHYBaHHS «e-BaJIOTH
OOTPYHTYBaHHS IEpefyMOB €()EKTUBHOIO Ta IIBHIKOIO
BIPOBa/KCHHSI «e-TPUBHI» B YKpaiHi.

BukJjian ocHOBHOTO MaTepiany qocimxenHs. Jloci-
JUKEHHS IIOJI0 BUIYCKY B KpaiHaX CBITY IEHTpPaJIbHUMH
0GaHKaMM CBOiX BJIACHUX «E-BAJIOT» HA CHOTOIHI € JyXe
aKTyaJdbHUMH. [IpHuMHaMu Takoro iHTEpecy OO0 LbOTO
MATaHHS €, 30KpeMa, TOBOJI CTPIMKE 3pOCTaHHS BILTUBY
IHHOBAIIIi1 HA (P IHAHCOBHIA CEKTOP, MOsIBa HA (HIHAHCOBOMY
PHHKY HOBITHIX IIATIKHUX CEPBICIB Ta TEXHOJIOTH, Ipar-
HEHHS JI0 3pOCTaHHs 3pYYHOCTI Ta IIBHIKOCTI pO3paxyH-
KiB, a TaKOX 3aIliKaBIICHICTh PEryIATOPIB B 3MCHIIICHHI B
00Iry 9aCTKH TOTiBKOBHX TPOIICH.

LentpanpHuii O0aHK €BpOIM BU3HAYAE «E-BANIOTY»
«... 9K GopMy «piaTHUX» TpoIIeii, ska Ma€e 3araJbHOI0C-
TYTHICTh, BUITYCKAETHCS IEPKaBOIO Ta Kl HaJaHO CTaTyC
3aKOHHOTO MOBHOIIHHOTO TUIATIXKHOTO 3aco0y» [1].

baHk MiKHApOJHUX PO3paxyHKIB Hajla€e Take (HopMy-
JIIOBAHHS «E-BANIOTI» «...IIe 3000B’s3aHHS OyIb SIKOTO
[EHTPANBLHOTO OaHKy, sIKi BHPaXCHI B TIEBHIH HasBHIH
OOMIKOBIf ONWHMII, IO CIY)KUTh OIHOYACHO 1 SIK 3acid
00iry, Tak i 3aci0 30epexeHns» [2].

Mi>kHapoHHIA BaIFOTHUI (QOH] BU3HAYAE «E-BaJIOTY»
«...y uudposiii popMi icHyBaHHS «(piaTHUX» TPOILEH, SKi
BUITYIIEHO IEHTPAIGHUM OaHKOM Ta MOXKE ITOBHOIIIHHO
BUKOHYBaTH (pyHKIIi rpomeit» [3].

Tpeba 3a3HaINTH, 110 3 YPaXyBaHHAM XapaKTEPUCTUKH
rpormrel (KJIaCHYHOi Teopii), BOHW MOBHWHHI BHUKOHYBAaTH
JIeKiJIbKa OCHOBHI (DYHKIIIT: 3aco0y 00iry, Mipu IiHHOCTI,
3aco0y IIaTexKy, 3ac00y HAKOIMYCHHS Ta 30epeKEeHHS I[iH-
HOCTI, @ TAKOX SIK CBITOBI TPOIITi.

«E-Baimoray B 3aJISKHOCTI Bijl TIEBHOT CXEMH BHKOPHC-
TaHHA Ma€ ¢PEKTUBHO BUKOHYBATH yCi QyHKIIi «piaTHIX»
rpoieit. 30KpeMa «e-BaIroTay, sika 30epiracTbest Ha OaHKiB-
ChKHMX paxyHKax, BHCTymae 3acobom o0iry. HapaxysaHus
MIEBHUX BiJICOTKIB Ha «e-BaJIOTY» MOXKe 3a0€3IeUrTH KJli-
€HTY HAKONMYEHHS LIIHHOCTI, B pO3Mipi HOpMHU NPHOYTKY Ha
1HIIII OE3pU3MKOBI AKTUBH (IS IPUKITATY MOKHA TIOPIBHATH
3 KOPOTKOCTPOKOBHUMH JICPKaBHUMH LIIHHIMH TariepamMu).

OKpiM TOTO, «e-BaJIFOTa» MOXKEe MaTH TEBHI JT0IaTKOBI
MepeBaru y NmopiBHSHI 3 OS3rOTIBKOBUMHU Ta TOTiBKOBUMH
KOIITaMH. 30KpeMa, MO)KHa TOBOPHTH TIPO IiJBHIICHY
HaJlIHICTh «e-BaIOTH», OCKIJIBKH YCi paXyHKH Ta 00Ji-
KOBI 3aIiCH TI0 HUM OymyTh 30epiraTucs B ICHTPAIEHOMY
OaHKy KpaiHu.

«llenTpanbHi OaHKU BUXOSYH 3 BIACHUX CTPATETIYHUX
et GopMyroTh apXiTEeKTypy CBOIX CHCTEM «e-BaJioTy i3
ypaxyBaHHSIM sy KPUTEPIiiB: JOXIAHICTb, ineHTH(]IKOBa-
HICTh Ta JIOCTYIHICTEY [4].

3riZIHO 3 BIACTHBOCTSMHU «E-BATIOTH» JOCITIIHHUKAMHU
BUJIUTAIOTECS PSIT CXEM IIOZIO X BUKOPHUCTAHHSA (IUB. pHC. 1).

Po3rIsiHEMO XapaKTEpPUCTUKHU LIUX CXEM «E-BaJIIOT».

PerymioBaHHSl «e-BallOTH» LEHTPaJIbHUMHU OaHKaMHU
3aJIeKHUTh HANpsMy BiJl CXeMH 1 BUKOPUCTaHHS Ta MpH-
TaMaHHUX I ocoOmmuBocTeil. B minmomy perymoBaHHS
«e-BaJIFOTH» Mae 3a0e31evuyBarH ii CIIiBICHYBaHHS 3 TPaIH-
IAHIMHA TPOIIIMA.

B nmocnimkeHHSIX BIPOBAKEHHS «e-BaTIOT» 0ararbox
LleHTpaipHUX OaHKIB TEXHOJIOTISI PO3IOIICHOTO PEECTPY
BUJIISETHCS SIK OJ[HA 13 ONTUMAIIBHIX TEXHOJIOTIH.

Texromoris posmnoninenoro peectpy (DLT) — «...me
TEXHOJIOTIS Ta TPOIIEC, SIKI «3B’A3yIOTHY MEPEKEBI By3/IH
JUTS HaJiHHOCTI (DiKCYBaHHSI, IEPEBIPKH Ta BIPOBAHKEHHS
3MiH cTaHy 00JIiKOBOi cucTteMu» [5].

Taka TexXHOJIOTISI HE Ma€ IEHTPATi30BaHOIO CXOBHINA
JaHux abo (yHKUii agMiHicTpyBaHHS (y BIAMIHHOCTI BiX
TPAUIIHHAX TEXHOJIOTIH 0a3 JaHWX). 1i ocroBHa 0coGiH-
BICTP — II¢ JeTIeHTpati3amis. B Tabmn. | mopiBHAHO TEXHOIO-
TiF0 PO3MOAITICHOTO PEECTPY 3 KIIACHIHUMH 0a3aMu JaHUX.
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E-gamoTa ax
{HCTDVMEHT
MOHSTZPHOL
TIOMTHER

Puc. 1. Cxemn BIIPOBA/I?KCHHHA «€-BAJTIOTH»

Loicepeno: cghopmosano asmopamu

B 3as1eXHOCTI BiJi CXeMH BIIPOBAJUKCHHS «e-BaIFOTID T B uijoMy nputamMaHHI «e-BaJFOTaM» PH3UKH MOXKHA
MpUTaMaHHI TIeBHI HEAONIKH Ta IepeBard. B cBoro Wepry, MOAUIATH 3a TAKUMH Kiacu(ikamifHIMHA 03HAKAMU:
HEJIOTIKH MOXYTh XapaKTepU3yBaTUCs HETaTUBHUMH e(eK- — pu3uKHU KibepOesmeku:

TaMH 1 [1e MO)KE MaTH [IEBHUI BIUTUB Ha KIHIICBOTO CIIOXH- - JIOBOJII HHM3bKA KOHTPOJILOBAHICTH (MOXJIMBHI JOCTYIT
Baya ab0 Ha OAHKIBCHKY CUCTEMY B LiJIoMy (UB. Ta0II. 2). HEaBTOPU30BaHUMH KOPHCTyBaYaMHu Ipy BukopucTtanHi DLT);
Tabmms 1

HopiBusinasa DLT 3 knacuyauMu 6a3aMu JaHUX

DLT

KnacuuHi 6a3u gaHux

[eueHTpanisayis — HeMae €QWHOrO LUEeHTpY OOBipW Ta e
MOXMNUBICTE nepeBipkk Oyab-Akol onepauii Byab-AKoo
ocoBoto, Wo pobuTe CUCTEMY NPO30POKD Ta 3MEHLUYE Yac
NpOBefeHH:A TpaHcakuin

LleHTpanisauia — BianoBigansHicTe 3a 30epeeHHsa JaHuX
noknageHa Ha obMmemeHy KNbKiCTb YJYacHWKIB — 4iTKO
BU3HAYEHWMX afMiHicTpaTopiB, WO obMeXye npo3opicTs
nopieuaro 3 DLT, nigBuwye HagiiHicTe Ta 36inbliye yac
NpoBedeHHs TpaHCcaKLiA

CTilKiCTb/3aXUIIEHICTL — OaHl HEe MOXYTb BYTU 3MmiHeH, Y
3B'A3KY 3 YMM 3HWKaE HeobBXigHICTb 3axuLaTi cucTemy 3a
[A0MoMOrol cneuiansbHol iHdpacTpyKTypH Ta
BpangmayepiB. Yci paHi B nNaHUwory B¥e 3axuvlleHi
KpunTorpadieto Ta He MoXyTe 6yTi of'eKToM MaHinynaLii.
TobTto paHi, Aki 30epiraioTbea B Onoui, & CTilkMMu Ta
HagimHMMMK, o, Yy CBOIO 4epry, YMOXJIIMBIIIOE
ABTOMAaTUYHICTE NNaTDKHWX Tpadcakuiin (NinTEepoxeHHA
cTae 3aiBUM)

BpaznueicTe — noTpeba y cneuiancHii iHbpacTpykTypi Ta
6paHomayepax ONS 3axucTy NepcoHanbHUX OaHux Ta
CTIAKOCTI cMCTEMU

BeznomunkoBicTe — 4Mm goBle iHdopmalia 3bepiraetbca
B peecTpax (naHutorax), TMM ©GesnedHillol BOHA CTae,
OCKINbKW NiATBEpMHYETHCA BiNbLUOK KINLKICTIO YYaCHWKIB.
Yci gadi, wo 30epiraloTbcA, MNignNAraidTe aBTOMATHYHINA
nepesipui

PW3uKoBicTe — yum goBwe 36epiraetocs iHbopmalis, Tum
Binblie puaukie wopao i 3bepeKeHHA BUHWKAe

Hoicepeno: cghopmosano asmopamu
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Tabmuusg 2

BruinB «e-BasioTn» y po3pisi ii cxeM BUKOpHCTAHHS

CxoMa BUHOPHCTAHHA

BNnW e Ha KIHLeBOro CNoXHEaY A

BnnHe Ha BaHKIECBKY.

CHCTEMY
E-BamtoTa ANA MisbaHkiscekmnx Bauki = kinyes] cnosmeavi
poapaxyHkia Mo3uTHBHKA
MoauTHEHMEA: ‘ Smilanui: .
h . ; [il A
NOTEHWIAHA 3pY-HICTE T2 WAKAKICTE I.ZBHU.I.GIHH HU;BEP\H‘E:C:ZH ]
E-BAMIOTA AK exsiBaneqT roTisEm BHEOPMCTAHHS; Py g
: MORITMBHA “BIONNKUAE" NIKBIAHOCTI
Be3neyHicT [pc;:pax:::l rapaHTyIThCH S it o
Aepxa ) e =
SMiaHwi:
E-BAMI0Ta AK IHCTRYMEHT MoHeTapHoT BeanevHicTe MNepesakHo NOINTHBHUA:

noniTiKki AoXigHicTL 260 30UTEDBICTL 3ANS¥UTL Big ANANTHBHICTE, MYMKICTE
MoHeTapHoT NoNITUEM
SmilAaHMA:
E-EAMICTa 5K SXBIBANEHT paxyHKy, MoauTuanmi: NposopicTs;
BIAKPUTOND B LEHTRANBHOMY GeanedHicTs MOMNHMBHA “BlONNME" nikBigHoCTI

GaHxy

3 DAHKIBCHLEOND CEKTORY 00
£-BAITFITH

Jicepeno: cgpopmosano asmopamu

- BIACYTHS MOKJIMBOCTI BiIHOBJICHHS BUKPAJICHUX
(3aryOJieHHX) KOIITIB,;

— TEXHOJIOTIYHI PU3UKH:

- MOXJIUBI 3001 Ta podiemu B podoTi camoi TEXHOJIO-
TIYHOT MIaTPOPMH «e-BaJFOTH;

- BIACYTHICTH JOCTYIY IO TEXHOJOTIYHUX pIllIeHb
Yl TEXHIYHUX pPecypciB, (HampWKIal, MPH BIICYTHOCTI
noctyty 1o [aTepHer);

— PU3MKH BIUIUBY HA MOHETAPHY MOJITHKY:

- «IepeTiKaHHs» JIKBIAHOCTI Bl OaHKIBCHKOI CHCTEMH
Kpainu Oe3nocepenubo o ii LlentpansHoro 6anky (mpu
OKPEMHX CXeMaxX BUKOPHUCTAHHS «C-BaJFOTH»);

— pu3uKH pemyTartii mono LlenTpansHOTO OaHKY KpaiHu:

- HW3bKa SKICTh IMIUIEMEHTAI] «E-BaIOTH» SK
NPOJYKTY;

- SIKIIO «e-BaJIOTa» HE 3MOXKe HaOyTH IIMPOKOTO
BUKOPUCTAHHsI Ta TOLIMPEHHs abo IpH BHKOPHCTaHHI
«e-BAIIOTH» 3MOXKYTb PEali3yBaTHCs ICBHI PU3UKH, SKI
MaTHMYTb CYTT€BI HETATHBHI HACTIIKH IS CKOHOMIKH;

- HEIOCTATHICTh pecypcy y LlenTpansHoro OaHKy mms
KOHTPOJIFOBAHHSI HEBJIACTUBUX TpollaM (yHKIIH;

— pu3HKH 1151 PiHAHCOBOT CTaOIIBHOCTI:

- aHOHIMHICTh KOPHUCTYBadiB (KJIEHTIB), sIKa MOXE
BIUTHHYTH HA TiHI3aI[iF0 eKOHOMIKH 1| BAKOPUCTAHHS KOIIITIB
JUTS HEe3aKOHHUX OIepartiil.

- HETAaTMBHMI BIUIAB IIOAO CTIMKOCTI Ta JIKBIIHOCTI
0aHKIBCHKOI CHCTEMH B IIJIOMY HPH TepeTiKaHHI KOIITIB
3 KJIIEHTCHKUX paxyHKiB J1o LleHTpasbHOro 06aHKy KpaiHu
(Ipu OKpeMHuX cxeMax BUKOPHCTAHHS «E-BaJIIOTH).

Mo)kHa 3ampoIlOHYBAaTH JEKiTbKa CIOCO0IB IIOI0
HIBETIOBAHHS TaKUX PU3UKIB 32 paXyHOK MeBHHX ii L{eH-
TPaJIILHOTO OAHKY:

— criBrpats Mk LleHTpanbHiUM OaHKOM 1 y4acHUKaMU
(inaHcoBoro Ta OaHKIBCBKOIO PHHKIB IpHU PO3poOui i
BITPOBA/PKCHHI «E-BaJTIOTH»;

— TapMoOHi3amis 1  Y3TOMKCHHSA
«e-BAIIOTHY 3 KIIACHYHUMU IPOIINMA;

BIPOBAIPKCHHS

— BIPOBAKCHHS €(EKTUBHOI MOJIEITI «e-BaJIFOTH, SIKa
0 MakCHMaJbHO aJeKBaTHO BPaxOByBasla CTPATETiUHI ITii
IlenTpasbHOTO OAHKY.

Kpaiuu, B sikux [leHTpasnbHi 0aHKK aKTUBHO JTOCIIIKY-
I0Th MOXJIMBICTh BIIPOBAJKCHHS «E-BaJIIOTH», YMOBHO
MOIISIOTHCSI HA IEKiJIbKa TPyYTI (IUB. puc. 2):

— KpalHW, SKi BHCTYMAIOTh 3 KPUTHKOIO camoi imei
«e-BaOTH» a00 BKE MPUITUHIIN JOCTIHKEHHS 1O ITiel
TEMATHIII;

— KpaiHH, sIKi BIPOBAPKYIOTh y ce0e «e-BalllOTy»;

— KpaiHu, SKi JOCHIJKYIOTh MOXIMBOCTI BIIpPOBa-
JOKCHHS «E€-BaJIIOTH».

BimHOImeHHs 10 «e-BalllOTH» B Pi3HUX KpaiHax CBij-
YUTh, IO ii KIachdikaIlis 3a cXeMaMH BIPOBAIDKCHHS €
JIOBOJII YMOBHOK. B 3aJIe’KHOCTI Bifl KOHKPETHHX CTpa-
TEriYHUX IIel KpalHM MOXYTh BIPOBAKYBaTH BIIACHI
«e-BaJIFOTW» BHKOPHCTOBYIOUHM «TiOpHIHI» cXeMH (OIHO-
YacHO MaroTh B c0o0i O3HAKH i3 pi3HUX cxeMm). ICHYIOTh
MeBHI nmpukiaan, komu LleHTpanbHi 6aHKH KpaiHU PO3IIo-
YMHAJIN BUBYATH «E-BaJIIOTH» 3 YPaXyBaHHSAM OJHOI CXeMHU
BUKOPHCTAHHS, ajié MOCTYNOBO TpaHchopmyBamu i1 y
JIOCITIJKEHHS! 1HIIOT CXEMH.

TaknuM 4YMHOM KOXKHa KpaiHa CBITY, sIKa JOCIHIIKYE
MOXXJIMBICTh BIPOBA/DKEHHS Y cede «e-BallloTH» OdiKye
OTpPHUMATH TIeBHi epeKTr (auB. Tabm. 3).

Hamionansnuii 6ank Ykpainu 3 2016 poKy BHBIaE MOX-
JIMBOCTI BIIPOBADKEHHSI BIIACHOT «€-BAIIOTHY — «E-TPUBHI»,
sIKa MOYKe OyTH aJIbTepHATHBHUM IHCTPYMEHTOM 3/[1ICHEHHSI
JICIIEBUX Ta MUTTEBHX IUIATEXKIB 3 ypaxyBaHHSIM TCH/ICHIIIN
B Cy4acHil nisutbHOCTI LIeHTpanbHuX OaHKiB.

Jns nmocmimpkenHs HamioHanmsHUM OaHKOM YKpaiHH
Oyma oOpaHa cxema: «e-BaloTa — SIK TOTIBKOBHH EKBiBa-
neHT». BoHa nmependauae, 1o MaiOyTHS «e-TPUBHS):

— e HaiioHalbHa YKpaiHChka IdpoBa BaioTa
(«iarHi» rpomi);

— ne nugposa hopma TPOIIOBUX KOIITIB, sKi OymTyTh
sunyckarucs HBY;
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asper— MbkDaHKIBCEK po3pa

~ [AP — Khokha — mixGankiackki pospe
Tainana- Inthanon — minGaniisceri po
. Iﬂﬂae‘ﬁih#—ue-krona — expiBaneHT

=L &

Puc. 2. CTaB/IeHHS 10 BIPOBA/:KeH

Loicepeno: cghopmosano asmopamu

— [Ie He JIOXIMHHUU IHCTPYMEHT, OT)Ke He MOXe OyTH
3ac000M HAKOITMYEHHS, & TUILKA MOXE BHCTYIATH 3aco-
OOM IIJIaTexKY;

— IMOBMHHA MATH MOKJIMBICTh 0€3 00MEKEHb 10 OOMIHY
Ha 6e3roTiBKOBI KOIITH a0 rOTIBKY B CIIiBBiHOIIEHH] 1:1.

HarmionanpHu#t 6ank YKpaiHH IOIMyCcKae MOXKIHBICTBH
BIIPOBA/DKEHHST SIK 1JeHTH(]IKOBAHOI, Tak 1 AHOHIMHOI
«e-TpUBHI», TIPH 1IbOMY OOHW/Ba BapiaHTH MalOTh CBOI
HEJIOJIKH ¥ IepeBar.

Hanionansauii 6aHk YKpaiHU pO3INsiIae MOXKIIMBICTH
BIIPOBAKCHHSI «e-TPUBHI» HA BHYTPILIHBOMY ILIATIKHOMY
PHUHKY 3a albTepPHATHBHAME CXeMaMH (MOJICIISIMU) B3a€MO-
Jii YyY9aCHUKIB 1IbOTO PUHKY: LIEHTPAII30BAHOIO Ta JEICH-

HSl «e-BaJIIOTH» B KpaiHax cBiTy

TpanizoBaHow. Hamu po3missHyTo (QyHKIIIOHAIBHUH PO3IIO-
JIIT CTPYKTYPH Ta OCOOJIMBOCTI B IIUX cXeMax (MOZEISIX):

1) nenTpasizoBaHa cxema (Mojieiib) (IUB. puc. 3) mnepes-
Oauae, 110 emMiTyBaTH «e-rpuBHIO» Oyze Hartionanbsuuii 6aHk
Vkpainu. E-ramanmi OymyTb OONIKOBYBAaTHCS B €JMHOMY
peecTpi, omepaTopoM i BIACHUKOM sKoro € HartioHanbHui
Oank Ykpainu. PiieHHs mpo Bajifalliio onepailii B peectpi
BUKJIFOUHO NIpUAMAaEeThCs uepes iHpopmartiiiHi pecypcu HBY.

IHmi 0aHKIBCHKI 1 HEOAHKIBCHKI YCTAHOBH 3TIHO IIi€i
cxeMHu (MOJIEJI) € areHTaMy IO PO3MOBCIOKEHHIO Ta IO
pO3paxyHKaM «e-TpHBHI», siKi 3a0e3Ie4y0Th KOPHCTYBa-
4yaM JIOCTYII 4epe3 CBOI pecypecH J0 CHCTEMH Ta MOXYThb
Ha/IaBaTH iHIII CepBICH CBOTM KJII€HTaM.

Tabmuus 3
OuikyBaHi epekTH Bil BIPOBA/’KEHHS «e-BAJIOTH» B Pi3HUX KpaiHax
P 3MeHILEeHHs!
HasBea kpainu SPOCELLE) 3MeHLIeHHs BUTPAT |  BUKOpMCTAHHA
‘Hasga kpaiun inancoroT KOS || ot ShIBMIRar FLGLEELEE)
2 FOTIBKW
Baramcbki ocTpoBM Ve
KaHapa ve
KuTait Vi v v
ExBagop v
Hopeeris v
CeHeran v
Weeuis v
TyHic v
Ypyreaii v v

Jloicepeno: cpopmosano asmopamu 3a [3]
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HauioHaneHWi GaHK:
BracHwk i onepatop MNnatdopmu;
eMITEHT e-rPUBHI

/

T~

AreHTU 3 ATeHTH 3

PO3NOBCIOAMEHH:A .
A pospaxyHkis

e-rpUBHED

L N
KopwcTtysaui
£

Toprosui

KopwcTtyBadi

Puc. 3. llenTpanizoBana cxema (Mojiesib) B3a€EMOAil yYacHUKIB 11070 BUMYCKY i 00iry «e-rpuBHi»

Jowcepeno: caim HBY

Kopucrysadi (¢hiznaai 0co0M) MalOTh TOCTYI 10 iHHO-
BaI[ifHOTO 1HCTPYMEHTY NPH 3 CHEHHI MUTTEBHX IIIaTe-
JKIB Ha He3HAuHi (HeBeNWKi) cymMu. Takuii iHCTPYMEHT Mae
CBOI IepeBary B IIOPIBHSHHI 3 €JIEKTPOHHUMH IPOLIMMa Ta
iaTbkHuMKE KapTkamu. HBY rapaHTtyioThes moramieHHs
Ta PO3paxyHKH, IO CTBOPIOE MAKCHMAJIBHO 3aXWIICHUN
TUTATDKHAN IHCTPYMEHT — «E-TPUBHION.

= Heponiku (BigKpWUTI NUTaHHA)

OCHOBHI HEIIOJIKH 1 TIepeBaru ICHTPAi30BaHOT CXeMHU
(Mopmeri) BUIYCKY i 00iTy «e-TpHUBHI» HaBeIEHO Ha puc. 4.

2) nmemeHTpalizoBaHa MOAENb (AMB. pHC. 5) mependa-
yae, 1110 OaHKIBCbKI 1 HEOAHKIBCHKI YCTAHOBH, IiJ] IIiJIb-
HUM KoHTpojeM HBY, MatoTh paBo BUIYCKY «e-TPHBHI.
E-ramaHIii sk KTi€HTIB TaK i TOPTOBIIB Ta arcHTIB JCIICH-
Tpalli30BaHO BEOYTHCSA B IH(POPMAIIHO-aHATITHIHHX

MNepesaru +

>

HauioHaneHMIA BaHK

. BukoHaHHa HauioHanbHum BaHKoM HeBNacTUBMX
ANnA UeHTpanbHoro OaHky onepauifiHux yHKUIA i3
po6otn 3 dhisMuHMMKM ocobamu (y Tomy uucni Ans
BUpilLeHHA cnipHUX cUTYaLiit).

- ButpauaHHs pecypcis HallioHanbHoro GaHky Ha
CTBOPEHHA Ta cynpoBoxeHHs [naTdiopmu, a Takox
NpocyBaHHA Lboro IHCTPYMEHTY.

L] HeobxigHicTb 3akoHOAaBY0r0 BperynioBaHHs.

e [lposopicTb CXemMW 3 TOYKWM 30py 1 KOHTpPOMK Ta
peryniosaHHs.
e 3MeHLUEeHHS YacTK FOTiBKK.

KopucTtyeaui

e Y pasi aHOHIMHOCTI ramaHLiB — ODMeXEHHA NiMiTamMK.

e HapaHHA rapaHToOBaHOMO UEHTPanbHUM — GaHkom
IHCTPYMEHTY po3paxyHKis.
e Y pasi aHOHIMHOCTI ramaHuis Hemae HeobxigHocTi
BGaHkiBcLKOT ineHTUdikauir.

BaHku1 Ta HebaHKiBChKi (hiHAHCOBI yCTaHOBKU

* Pusuk "nepeTikaHHA" nikBigHOCTI Big Y4YacHWKIB
HaHKiBCbKOT cMCTeMM [0 LeHTpanbHoro GaHky.
e [lpuBabnueicTb bisHec-Mmoaeni nig NMTaHHAM.

e Y pasi BUKOpWCTaHHA BnokdelH-nnatdopMu BapTicTb
HeobXigHOT iHOPacTpyKTypM € MOTeHUIRHO MEHLLOo
MNOPIBHAHO 3 KAPTKOBMMMW NNATIXHAMMWU CUCTEMaMMN.

Puc. 4. Henosiku i nepeBaru neHTpasizoBaHoi cxeMu (MojeJi) BUILYCKY i 00iry «e-rpuBHi»

Jicepeno: cghopmosano asmopamu
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HauioHansHWin BaHK YrpaiHu:

MaficTep-ramaHelLlb e-rpUBHI;
ramMaHui AnA po3paxyHKe Mix
eMiTeHTaMu

T

BaHK 2 - eMITEHT &-TpH;
HeBaHKIBCLKa thiHaHCoRa
YCTaHOBA 2 - EMITEHT &-TpH

BaHk 1 - eMITEHT e-rpH;
HeGaHKiBcbKa thiHaHcoBa
ycTaHoea 1 - eMITEHT e-TpH

BaHk N - eMiTeHT e-rpH;
HeBaHKiBCEKa hiHaHCcoBa
ycTaHoBa N - MITEHT e-TpH

AreHr iz AreHT i3 AreHT i3
poapaxyHkis poapaxyHKie poapaxyHKie
e- [PUBHEID &- [PUEHER &- [PMBHEKD
v ¢ T v ]
ATEHT i3 AreuT i3 Areut ia
POSNOBCKMHEHHA pPO2NOBCHOHKEHHA pO3N0ECKOHEHHA
e-TpUBHI e-TpMBHI e-TPUEBHI
Toproeels

/ Toproeeus \
[ i

/>

‘_._-—-—-—" ‘_._-—-—-—"
Kopuectyeay 1 KopucTyeay 2

Toproeeus

\

Kopuctysay N

Puc. 5. lenentpaJizoBana cxema (Moaejb) BUMYCKY i 00iry «e-rpuBHi»

Loicepeno: carim HBY

cucTeMax OKpeMoro emirteHrta. HarioHassHMM OaHKOM
VkpalHu 3a0e3MedyroThC MOMKIMBOCTI KOPHCTYBaHHS
«e-TPUBHEI0» KOJKHOTO 3 EMITEHTIB B MEpeKaxX areHTiB Ta/
a00 TOPTOBIIIB Ta BCI PO3PAXyHKH B «e-TPUBHI» 3a omepa-
LISIMUA MDXK Pi3HUMH eMiTeHTamHu. [Ipu npomMy eMiTeHTH B
BJIACHHUX CHUCTEeMax (DYHKIIOHYBaHHS «e-TPHBHI» MOXYTb
CaMOCTIHHO MiTPUMYBATH SIK cxeMy (MOJIelIb) 3 TIOBHOIO/
YaCTKOBOIO 1JCHTH(IKAIIEI0 KOPUCTYBadiB, Tak i 0e3 ix
imeHTudiKaIii.

Tpeba po3ymiTH, IO MPH JEIEHTPATi30BaHIN cxeMi
(Moei) «e-TpUBHS HE BIZTIOBIIA€ KPUTEPISIM «E-BaTIOTI,
TOMY IO eMicisl Takol IM(POBOI BAIIOTH BKe Oyjie 3/1iHCHIO-
Barycs IHIIMMHU yCTaHOBaMH, a He LleHTpaibHIM GaHKOM.

OCHOBHI HEJTOMIKH 1 TIepeBary ICICHTPATi30BaHOI CXeMHU
(Momeni) BUITyCKy 1 00iry «e-TpHUBHi» HaBeJCHO Ha puc 6.

JlenienTparnmizoBana cxema (Moneib) TpUBaOIHMBa
JUISL IESIKMX YYacHMKIB TUIATDKHOTO (PIHAHCOBOTO PUHKY

(Hampuknan, 11 HeOaHKIBCHKUX yCTaHOB). E-ramaHiii siki
IICHTH(IKYIOTECS 1 EeMITCHTaMH KX € HeOaHKIBCHKI yCTa-
HOBH MOXKYTb BHKOPUCTOBYBATHCS SIK «IIOTOYHI PAXyHKH.
BoHu MOXYyTh albTEpPHATUBHOIO CHUCTEMOIO ITUIATEXIB i
MOBHOI[IHHO KOHKYPYBATH 3 €JISKTPOHHUMH I'POLINMA.

BucnoBku. B 3akmroueHHi MOXKHA CKas3aTH, IO
«e-TPUBHS» MOXE CTaTh KOHKYPEHTOCIPOMO)KHOIO ajlb-
TEPHATHBOIO HAsSBHUM IHCTpyMEHTaM 1 3acobaM po3-
IpiOHUX TarexiB. JI0 OCHOBHHX IIepeBar «e-IpUBHI» €
0e3IevHiCTh, MPOCTOTa BUKOPUCTAHHS, IIBUIKICTH MTPOBE-
JICHHS PO3PaxyHKIiB.

OpnHak, BIPOBa/DKEHHsSI B YKpaiHi «e-TPHBHI» TOTpe-
Oye 3HA4YHOTrO Yacy /sl MOAEpHi3alii HasBHOI IUIATIXk-
HOI 1H(QPACTPYKTYpH Ta iHBeCTHIIA. Takok MpoCyBaHHS
«e-TPHUBHS» SIK MaCOBOTO IPOIYKTY, HEOOXiHA MOMYJISIPH-
3aIisl cepel MOTEHIIHHUX KOPUCTYBadiB, 3 ypaxXyBaHHSIM
B)KE 1CHYIOUMX 3BUUOK CIIO’KHBAYIB.
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= Hepgoniku (BlgkpuTi nuTanHa) 0 Nepesarn +

—

HauloHansHui GaHk

» HeobxigvicTe BperymosadHs  nuTades 3afeanevedHA | « MOMNUBICTE OTPUMANHA KOMICIHHMY 32 oBCMYTOBYBAHHA
BAMYWEHOT e-rpUEH], ¥y TOoMY Ydchi wono QopMyBaHHA | onepauii piaHix eMiTeHTis.

rapamMTiiHKX  OenoaqTis, CTEOPEHHA YCTAHOBM-aHanora | « JMEeHLUeHHS 4acTiM roTiBKu.

SMBEO Towo.

« [MoTpedyioTe onpaukeadds KpUuTepil Qonycky | NUTaHHA
HagaHkA goasony Gadkam Ta HebaHKiBechKMM iHaHcoBMM
YCTAHOEAM, AKl DaMaOTE BUNYCKATH @-TPHEHIO.

Kopuctyeaul
» Y paal aHoHiMHOCTI ramaHyie = obMexeHHA nimiTamim. +« ¥ pa3i aWoWiMHOCTI ramaduyie wemae HeobxigHocTi
Gankiscsro! ineHTHdikauil.
BaHEn
+ [pueonanA o Mnartdopmn  mome  NOMMMHYTIA + Mopgens ycyEae pusuk “nepetikasHs” nikeignocti eig
icHy4i CepBicH BNEKTPOHHUK MPOLWEH. yuacHWkie GaHKiBCEEOT CHCTEMM 00 UEHTPansHoro GaHiy.

* 3uaumi iHpecTUUl Bxe Gynu enTpadesi Ha noGygoy
BMAcHUX CepRICiE obCNYroBYEAHHA KNIEHTIE.

HeGankiackki tpinancosl ycTaHoBM

* Mpuegsanks 0o NMnaTdophi MoXe NOTAWHYTH icHykoui + Nae wmownqeicTs 36inewWeHHs poamipy niMiTie aa
CEpPBICH ENeKTPOHHWK MpoLei. onepauiAMK 3 e pPHEHEK NODIBHAHC 3 NiMITaMd aa
* HeobixigHicTe HoBwx iHBecTWUIR y nobypoey Hosol onepaudiAMn 3 BHKOPWCTAHHAM EMNEeKTPOHHMX [PowWed,
nnatixHol iRhpacTRyETYPH (3Hayui iHsecTHUT Be Gyni YCTAHOBNEHHMK  YHHHHMK  HODMaTUBHO-NDaBOEMMA
BaTpayedi  Ha  nobynoey  BRnackux  cepeicie akTamu Hagiowansworo Gadky, y pasi ineswmidikagii
oBCcnyroByBaHHA KNIEHTIE). HOPHCTYBAYIE @-TPHEHI.

= Jabeaneuye “inTeponepafensHicTs” (BIacMOCYMICHICTE)
piaHKx eMITEHTIE (Ha NpOTHBRArY HecyMicHAM Mix cobow
CHCTEMAaM  eNeKTpoHHWMX  rpowed, A ceorogsi
OYHHLIOHYIOTE Ha NNATIEHOMY pUHKY YipalHa).

Puc. 6. HenoJikm i mepeBaru aeueHTpaJizoBanoi cxemu (Moaesi) BUIYCKY i 00iry «e-rpuBHi»

Jicepeno: cghopmosano agmopamu

BripoBa/pkeHHST «e-TpHMBHI» Ha YKpaiHCBKOMY IIa-  JACHEHTpali3oBaHa cxema (MOJElb) «e-TPUBHs» TO BOHA HE
TDKHOMY (PiHAHCOBOMY PHHKY MOXKIHBE 3a IBOMA aib-  OyZe IiamanaTd Iif BU3HAYCHHS «e-BamoT». [Ipu mpomy
TePHATHBHUX CXEMaMH (MOJCISIMH): NEICHTPATi30BaHOI0 Ui 000X cxeMm (Mopxenel) oOpaHHS ONTHMAaJBHOI edek-
a0o0 1eHTpasi30BaHOw. SKIO Oylne BHKOPUCTOBYBAaTHCS  THUBHOI 0a30BOT TEXHOJIOTIT € aKTyaIbHUM.
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