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PiIuenHq
paronoi cneqianisonaHoi eqeuoi paln

rpo rrpncyArKeHHq cryrreHfl AoKTopa Qi.nocoQii

34o6yaav cryrreHs AoKropa $irocoQii AOIIEHKO O.rrerccifi
Bo.rroguulrpoBl{q, 1998 p.H., rpoMaA{Han Yrpaiuu, ocnira Br4rrla: saKin.rras y 2020
poqi Xaprciecrxufi HaqionarrHwfi yHinepcr4rer iueni B.H. Kapasina sa cneqialrnic'rro
072 @iuattcz, 6aurincbKa cupaBa ra crpaxyBaHH{, Br4KoHaB aKpervrroBarry ocsirHro-
HayKoBy rlporpaMy 072 @i:eancu, 6aurincbKa crpaBara crpaxyBaHnx (ceprnQixar Nl
10324, tiirclr^uit to 06.02.2026 p.).

Pasosa creqia-rieonaHa BqeHa pa4a, yrBopeHa HaKa3oM Xaprincrxoro
uaqiouaruroro yuirepcl{rery irraeni B.H. Kapa3iHa MiHicrepcrsa oceiru i uayxrt
Vrpainz, vr. Xaprin sia 30 rceirH-f, 2025 porcy }lb 0l l4-ll2l5 y cxna4i:

fo.nosu pasonoi cueqia.nisonaHoi n.reHoi paAn:
fyP'flHOBA Jliaig Ceueninna, AoKrop ercononiquvrx HayK, npoQecop

raSe4pz eroHol,ti.rHoi ri6epHerzrz ra uprarna4noi eronoiraixra EroHoN,ri.rHoro

Qarynrrery Xaprincrr<oro naqioH€LrrbHoro yninepcurery ilaeHi B. H. Kapasiua;
PeuenseHrin:
EAPAHOBA Banepin BaguvrinHa, AoKrop eronoMi.rHrrx HayK, upoSecop

ra$eApu 6anxiscrroro 6isHecy ra $iuauconrax rexHoJrorifi HaeqarbHo-HayKoBoro
incruryry <Kapasincsr<nfi 6aurincrr<rafi iuc:rzryr> Xaprincrxoro uaqioHamHoro
yninepcurery ivreHi B. H. Kapa:ina;

IIIKOAIHA IpuHa Birari'rnna, AoKrop exonol,ri.{Hzx HayK, npoSecop
xaQegpn trixHapo4noro 6isHecy ra KoHcaJrrrrHry HaruaJrbHo-HayKoBofo incrzryry
<Kapasiucrxufi iucrzryr vrixnapogHr,rx ri4nocvrn ra ryprrcrr4qHoro 6isnecy>
Xaprincmoro HaqioHulrrbHoro yHinepcurery ivreui B. H. Kapasina;

OQiqiftunx ononenrin:
XEPIIItrIH luHrpo Mr.rxafiJroBurr, AoKrop erosor,riqH4x HayK, npo$ecop

xaQe4prz qzSponrax rexsororifi Ta rrpoeKTHo-aHariru.ruzx pirueur Qar<ynrrery
aBroMarl,I3aqii nzpo6HI4IITBa ra quSpoarrx rexHoJrorifi TOB <Texni.{Hnfi yninepcvrer
"MeriHsecr llolirexuixa">> ;

CEMEHOI AHapifi IOpifionuq, AoKrop exonouiqsr4x HayK, AorIeHr ra$e4pz
Qiuauconzx rexnonorifi Ta ui4upzerraHr4rlTBa Has.ramHo-HayKoBoro iHcrzryry
6 isue cy, erououittn ra MeHeAlKMeHTy Cyrucrroro A eplKaB Horo yninepcr4Tcry,

ua saci4auHi 11 rlr{rru 2025 porcy npvftutna piureuHx rpo rpucyA}r(eHHt
cryrleHt AoKropa SilocoSii s ranysi 3HaHb 07 YnpaeriHH.s ra a4vinicrpyBaHH-rr

AOIIEHKy Onercciro Bo.rro4uurpoBrqy Ha ni4crani rry6nivHoro 3axvcry



AI4ceprallii <@opuyBaHHt eKocr4creMr{ pr4HKy AerleHTpruisosaHrax Siuaucoeux
iHcrpynaeHris) 3a cneqianrHicrro 072 @inaHcn, 6aurincrra crpaBa ra crpaxyBaHrur.

lucepraqiro szroHaHo y Xaprcincrxony HaqioHaJrbHoMy yninepcureri iveni
B.H. KapasiHa MiHicrepcrBa ocsiru i nayrz Vrpaiuz, u. Xaprin.

Hayroeraft repinuur: I.nyrqeHrco O.rrrra Bircropinna, AoKTop erosor,riqszx
HayK, upoQecop, sani4ynau xaQe4pI,r Sinancir, 6anKiecrroi cnpann ra crpaxyBaHHt
Xaprincrr<oro HaqioHilrrbHoro yninepcurery ilreni B. H. KapasiHa.

[ucepraqiro no4ano y BI4rurrAi cneqianrHo ni4roroBJreHoro pyKonrzcy. 3vricr,
crpyKTypa ra o6csr 4Iacepraqii nignoni4atorb HopMarLrBHr4M Br4Moranr rrynrry 6
llopx4rcy rpI4cyAxeHUI cryneHr AoKropa QiirocoSii ra cracyBaHHr pirueuux pasonoi
cueqianisosaHoi n.reHoi palu 3aKJraAy nraqoi ocnirz, uayronoi ycraHoBrr npo
rprlcypreHH-l cryrleH.f, AoKTopa Sinoco$ii, sarnep4xeHoro rrocraHoBoro Ka6inery
MiHicrpin VrpaiHra sfu 12 ciqH-f, 2022 poKy ltlb 44 (si svinarraz).

34o6ynav vae 15 HayKoBr.rx rry6nir<aqifi sa reN,roro Aucepraqii, y roMy .rzcri
crarri y Qaxonrax nepio4Iauuux Br4AaHHrrx YxpaiHu, 3oKpeMa raKr4x, rqo
npoiH4ercosaHi y HayKoMerpr{qHrx 6agax Scopus, Web of Science, re3v Aorrosilefi
ua nrixnapoAHrrx HayKoBo-rpaKrrqHr4x ronsepeHqi.rx, ruo ni4noniAae BrrMofaM
nyurrin 8, 9 llopaAKy rlprcyA)KeHrul cryreH;r AoKropa Siloco$ii ra cKacyBaHHt
piurenn.a pa:onoi cneqianisosaHoi sqeHoi pa1.v 3aKJraAy ezuloi octirra, nayronoi
ycraHoBr4 rrpo npucyAxeHHr cryrrerur AoKropa QinocoQii:

Aoqeuro O., fnyqeHr<o O., llponosa lI., [lsafiro M., ,{auz4on O.
(DopuynanHt Al4HaMiquux narcpnin none4inru qiH DeFi-arrveie y crna4i pt4HKy

Kpt4IIToBanIor. OinaHcoso-KpeAI4THa gixmnicrr: npo6leuz reopii ra npaKTr4Kt4.

2024. T.3(56). C. 173-184. DOI: 10.556431fcaptp.3.56.2024.4327 (Scopus, Web of
Science, Q4);

loqeur<o O. ApxirerroHira AelleHTpiuisosaHrax 4ogarxin y cr<na4i eKocvcreMz
DeFi. Coqianrua eKoHoMixa. 2022. Ns 64. C. Il7-124. DOI: 10.2656512524-2547-
2022-64-10

{oqeHxo O., 3eleucrrnfi M. Torenz yupanniHHr y xoHqenri eJreKTpoHHoro

Bp-f,AyBaHH-n. CouiarbHa eKoHovrira. 2023. JS 66. C. l4l-149. DOI: 10.2656512524-
2547-2023-66-t3

[oqeHr<o O., 9y6ra I. DeFi: iucrpyvreHr rluQponoi rpaHcsoprraaqii Aepx(aBrr.
Biurvlx Xaprincrxoro HaqioHaJrbHoro yninepcurery ivreni B. H. KapasiHa. Cepix
<Er<onouiqHa>. 2023. Buu. 105. C.94-105. DOI: 10.2656512311-2379-2023-105-10

loqeHxo O. PranKosi qzxrr,t Kpr4rrroBanror. Coqialrua eronouira.2024. J\b 67.
C. 103-l 1 1. DOI: r0.26s6512524-2547 -2024-67-10

loqenro O., llyruuua IO. Bnrtze KprrrrrorpaSiuHrzx rexHoJrof ifi sa po3Br4roK
iunecrzqiircrux rocrryr B Vrpaini. Coqia-nrHa exouoruixa. 2024. Jt 68. DOI:
1, 0 .26 5 6 5 I 2 524 -25 47 -2024 -68 -22



fpe6eHrorc H., [oIleHro O. CyuacHi Kpr4nrorpaQivni incrpyuenrvr 1rs. BeAeHHt

6isHecy. BicHzr< Xapr<incrxoro HaqioHzlrrbHoro yninepcurery irraeHi B. H. Kapasina.
Cepix <ErconoviqHa>. 2019. Ns 97. C.7116. DOI: 10.2656512311-2379-2019-97-08

y 4Lrcr<ycii Bsflirvr yqacrb roJroBa, perleH3eHTr{, o$iqifini onouenrz ra
Br4CJrOBr4Jrrr 3ayBUDKeHH.f, :

O0 iuifi nufi ououenr X{EPJIIqIIH {rvr urpo Muxa fi Jr oBrrq :

l. V pos4ini I anroporu yrorryerbcr rroHrrrr AerleHTparisosaHi $iHauconi
aKTI4BI4. llpore a po6ori He HaBeAena xnacuQixaqi-fl Ta He yroqHrrorbcf, opraHisaqifiui
3aca4v ix eur<opncraHHs qK cKraAoarax Qinancosoi cr4creMz li4 uac pospo6rz ra
npuiruxlr,x piruenr, peryJrroBaHH.rr, KoH'rpoJto rorrlo. HanpzKJraA, y rroAanbrrroMy
po3rJl-nAarorbct Kpl4rlToBzurrorni aKTvtBvt, 3raAyrorbcr roKeHr4 (yupanninnx qv
yrznirapHi), Blz3Haqarorbct orperrai nnar$opnn ra AoAarKr4 Torrlo, aJre .rirKe

BI43HaiIeHHf, Ta crpyKTypyBaHHs (eKoct4creMr,rD AerleHTpaJrisonauzx Qinancin
ni4cyrHe. !o roro )K, xoqa y po6ori (AoAarr<ax B ra f) i nprEcyrrri neeui nopinHxnn-a

AelleHTpanigosaHlax ra rpa4raqifiuzx QiuaHcoewx incrpyruenrin, ix r<ilmicnzfi
nopinuxlrsvrit arualis e naxrrrBoro cKJraAoBoro [paKTr4rrHoi peanisaqii pesynrrarin
4zceprarlii ra rmo.roBr,rM Hanp-f,MKoM rroAanbruoro po3Br,rrKy.

2. B pos4inax I 'ra 2 awopoM [poBeAeHo KoMrrJreKcuuit a:aatris orpeuvx
cKJIaAoBI4x ((eKocl4creMr4)) AerleHTpanisosauux Qinauconnx arrwnin, [poBeAeHo
oqinry roKa3HI4Kin eQerrunnocri ra SWOP-auaris. llpore, y ni4noni4nux pos4ilax
ni4cyrne qirre BI43HaqeHH{: xro e oco6oro, rqo npzfinrae pirueu:r^q? TaxvrM qr4HoM,

4oqilrnurt e BI43HaqeHHr cQepra npaKTlrqHoro 3acrocyBaHHs 3anponoHoBaHr4x

pospo6or, a caMe 4nx c$epz Aep)KaBHoro perynroBaHH.fl, ni4npzenrcrB TpaAr4qifinux
ra qvQponnx c$ep 4i.alruocri, inAr'reiAyzlrrbHltx inrecropir roruo.

3. B pos4iri I po6orv Br43HaqeHo rroK€BHktKrn e$er<rnsHocri Br4Kopr{craHH.rr

AelleHTpztrisoeauzx QiHanconux iHcrpyveHrin, .{Ki nilHocflTbcfl, aBTopoM ao KPI.
llpore cl{creMa KPI euNaarae, orpiir,r caMrrx froKa3Hr4Kir eQerrzruocri, yrorrHeHHt

crpareriunnx qirefi, -ari 4ocxrarorb ni4npzenacrBa, iunecropu ra iHrui oco6z, rqo
upufirtarom piurenru. Tovry 4oqimno yroqHt4Tr4 Brr3HarreHHr [oH-f,TT-f, KPI y Me)Kax

oIIiHot< eQexrznHocri 4eqeHrparisoraHr{x iHcrpyrraeHrie a6o crpareriuui qini oci6,
ulo ix BrrKopr4croByrorb.

4. <ExoczcreMa)) AerleHTpaJrisoeaHzx Qiuancin AocrarHrorroBa i cuequ$ivua,
IrIo BI{3Haqae csoi ruKepeJra eKoHoMi.rHux i rexuororiqnnx pzsurin. Ognax, n po6ori
He rIpeAcraBJIeHo KoMrIJIeKcHoro aHanisy pzsrlxiB, rrlo npI4TaMaHHi.f,r KJracvqHr{M, TaK

i 4eqenrparisonaHlarr,r SiuaucoBr4M incrpynreuraM Ta Br4Hr,rKarorr uil vac peani:ar1ii
ni4nori4nrax ynpanniucbKrlx pirueur Ha pinHi Aepx{aBV, ri4npueucrn,
iu4zni4yanbHkrx innecropiB rorrlo.

5. Y rt.2.3. po6oru aBTop npoBoAt4Tb KJracrepzsaqiro AuHaMi.rHux uarepHin
rIIoAo AelleHTparisosaHlax Qinauconrax incrpyvrenrin ig Br4Kopr4craHHrM Kapr
Koxoneua ra iepapxi.rnoi KJlacreprl3aqii, o4HaK He HaAaHa [paKrr4qna inreprperaqir
III4x rlarepuie. CriA yrorIHI4TIl, -ari caue ynpauiHcu<i pimenHr rroBlrHni npzfivraru
innecropu qz inrui saqiraueni oco6v 3 ypaxyBaHH.f,M Br43HaqeH[x uarepnin.



6. y 3 po3Aini, nplacBtrreHoMy peryJlrropHoMy cepeAoBt4rrly ra roprrcAr.rKuii He
uplagineHo yBarl4 upo6lerraav orIoAarKyBaHHr, 3oKpeMa, rroAarKoBoro pe3rrAeHcrBa ra
BI{3HaqeHHt Saxry BI4HI4KHeHHI AoxoAy, rqo niglxrae onoAarKyBaHH.rr y csepi
AelleHrpzuisosanzx Qinancin. 3an4xru po3rnrAy qrax upo6JreM, Ar4cepraqix Molxe
rtpuituxrw 6inrru IxI4poKe [paKTltrrHe 3acrocyBaH:aA, rrpoAeMoHcrpyBarr{ rtu6uruy ta
sce6i.rHicrb rrpoBeAenoro analisy.

7. B po6ori npzcyrui Hesna.rHi cturicru.*ri ra op$orpaQi.+ri rroMr4JrKr,r.

OSopuneHHt oKpeMI4x pI4cyHKis ra nocuJraHb Ha Br,rKoprrcrani 4xepeJra He 3aBxru y
nosHift rraipi ei4noni4ae craHAaprau oQopuneHg-s HayKoBLrx AocJri4xeur.

O$iqifinufi ononenr CEMEHOI AHspifi lOpifionHv:
1. V posaili 1, upzcBtqeHoMy KPI4m oqiuxn e$errznuocri DeFi-nporororin,

HaBeIeHo TVL, o6csru rpansarqifi i pinenr nirni4nocri, npore He BpaxoBano rari
saxrrasi rroKa3Hr4Kvr, nK cepeAHrr r<oNrici.q 3a rpaH3ar<qiro :ra xoesiqieHr a4auraqii
cMapr-KoHrparrir. V nornu6JleHoMy xonrercd cnig 6yno 6 ro-scHrarvr, flKpisuzq-a n
xol,tici.sx B[JIvBa€ Ha AoBrocrpoKoBy )Kr4TT$.4aruicrr flporoKoJrin, a xoesiqienr
aAanraqii AeMoHcrpyaan 6vr cryniur npaKTr'rqHoro 3acrocyBaHHr cMapr-KoHrparrin
crirruororo. Ue AorIoBHeHHt Ao3BoJrzro 6 csopnaynarz 6inrru KoMrrJreKcuuil ua6ip
KPI fi rti4nzrqzrz ro.rrricru uopinn.aJrbHoro aHalisy.

2. Y gucepraqii He noAaHo ananisy JroKaJrbHr4x MaKpoeKonoMi.rHzx .rzHHzKie
(iHQuqii n Yrpaini, KoJII4BaIrb Kypcy rpnrrri) ra ix nurzBy Ha TVL DeFi-nporororin.
loqinrno 6yno 6 4ononHurz gocriAlKeHHr aHarisou, st<vrit rroKa3aB 6u, xrc slriuz
inQnxqil ra Kypcy rpunni rpauc$opMyrorbcr y AonapoBi uorasHzru TVL, ocri6rz
rpzrnenuft exsisaneHr axrzeis Mo)Ke cyrr€Bo ni4pisHxu,rcx nip, Honriuarry s USD.
Taxufi JIoKaJIbHI,Ifi niaxia 4ououir 6z roqnilre oqinzrz pr,r3rzKt4 4nx yrpaiHcbKt4x
Kopr4cryBaqie i iHeecropin.

3. Y 4wcepraqii (psozgil 2, ra6n 2.1) aBropoM HaBeAeHo SWOT-ananis
iunleuenraqii Kplzrrrorpa$ivnzx rexuolorifi B Yrpaini, BoAHoqac ni4cyrHi
SiHauconi rIoKa3HLIKu, rrci MorJu4 6 noxasart,r crifir<icrr a6o puzuKz caMe DeFi-
nporoKoJlin (Hatpnxla4, roe$iqieHr urnu4r<oi nixsiAuocri qu cnineignolreHrur 6opry
Io BJIacHoro xanirary). loqinrno 6yno 6 posttupuru ra6luqro Sinanconuuz
Mynbrl{rlniraropauu a6o c$opvryBurvr orpeuufi SWOT-aualia grt.r DeFi:uporororig
ie ypaxynaHl{.f,M III4x rloKa3Hzrie, uo6 6inrru rorrHo oqiuzrra ixnro Sinancony
crifiricrr ra rroreHrlifiHi sarposz.

4. y gzcepraqii oKpecJleHo saramHi rrr4TaHH.rr 6eguexz B xonrercri
QyuKrIioHyBaHH.rr DeFi-exocvcreMv! oAHaK eigcyrnift orpeuufi crpyxrypuzfi
ni4pos4in, rlpl{cBtqeruui,t acrIeKTaM r<i6ep6esnexz ra ayrprry cMapr-KoHrpaxrir.
Bpaxonyroql'I TexHoJlorivHy rpnpoAy DeFi, 4orlimunu e BKJuoqeHHr Ao AocriAxenHs
ananisy KJIIoqoBLtx upoqecin ayl.trry cMapr-KoHrparrin, rznoei Bpa3nr,rBocri (sor<pevra
reentrancy, integer overflow/underflow, upo6neuz 3 rrpaBaMrr Aocryrry ronlo), a
TaKo)K rIpaKTzKI4 tsrlpoBaA)KeHH-fl rpo3opux rporfeAyp nepenipru ra ceprz$iraqii.
Tare AonoBHeHHt cyrreBo ni4nvqnro 6 rroBHory ir, npr4KJraArry sna.ryrqicrr
aHauirtt'rHoi 'racruHn 4ncepraqii, ocrimxz rexniqni npa:rznocri 3aJrrrlrarorbct



oAHieIo 3 ocHoBHI4x 3arpo3 AJr.r cra6iJrbuoro SynrqiouyBaHHr ra 4oripz ao DeFi-
uporororin.

5. V Azcepraqii npra aHarisi puuxornx qzruin KprrrrroBanror aBTop inrerpye
Ilcl4xoJloriuni e$errra FOMO m FUD i rexniqni no.qii xanniury Ao Knacr4quoi tro4eni
eKonol,ti.rnzx qzxlin, BoAHoqac He Aerarisye, -flK caMe aAarrroBaHo qi Sarropr4 Ao
xapaKrepl,Icrur DeFi-arrzsis 3 orJItAy na ixuro yuircanrny roxenolrircy. 3 orn-r4y ua
IIe AoIlinrno 6yno 6 yrounzru1 flKvrM rrrrHoM BpaxoBaHo BrrJrr{B uepio4in xalniury na

Qaez 6rraqoro ra BeAMelroro prrHKy ans DeFi-roKenie y nopiauauni s KJracvqHr,rMrr

KpvmoaKTVBaMrL a raKo)K Hararv rrpr4KJraAr{ elrripnuuvx raHurx4ra ni4rnepA}KeHHt
3arponoHoBaHux Qas FOMO/FUD y paMKax pisut'rx DeFi-pzurin.

Peqensenr BAPAHOBA Ba.nepir Baquuinna:
1. Y pos4ili, upr'rcrtqeHoMy inrerpaqii DeFi is rpa4zqifinzivrn Qiuaucanau,

3raAaHo Mo)KJII{Bocri cnirupaqi 6anrcir is DeFi, are 6es KoHKperHr4x rrpr4KJraAis reficis
CBDC nopimrxHo si creff6mofinauu. V :n'xsry 3 rIr4M 4oqinrno 6yro 6 nasecru
[IpI4KJIaAII ycuiunux nsaevrogifi, Harrpr4KJraA, Br4KoptrcraHHfl. crefi6nxofinie y
6anKiscrKrax urarixHl4x cr4creMax a6o upoer<rn CBDC, Iqo iurerponani s DeFi-
incrpyruenraMl4. I]e 4osnonzrr o6rpyHryBarr4 rpaKTr4qHufi lorenrlian cninupaqi ra
rrpoAeM o Hcrpy B arr4 Ko H Ip erHi l.l o,qeli ns aeu o4 ii.

2. Y pos4ili, npncrtqeHoMy NtexauislaaNa yield-Sapuinry, HaBeAeHo :aramsi
rIpI4HIIVlv crI4MynIoBaHHs, rirni4Hocri, aJre He po3rJrrHyro errrqHr,rx pzsraxin
ua4uipnoi cner<ynrrueHoi aKTI4BHocri. 3eaxarorrv Ha qe, 4oqilrno 6yno 6 yrounzru,
tK rrporpaMl4 BI4HafopoA Mo)r(yrb ui4urronxynaru Hosa.rxin Ao ueo64yrr,raunx
iueecruqifi, a raKolK orII4carI,I icnyroui iraexanislara 3axucry MeHrrr AocniA.reHzx
KopucryBaqie si4 3HarIHI4x BTpar, rqo Ao3BoJrr4Jro 6 Aocniruarn coqianrni uac.rri4xz

QiHanconoi inxeHepii e DeFi.
3. y BI4cHoBKax 4ncepraqii sa3Haqeuo <negocrarHift pirens qzsponoi

rpaMorHocri> fi (peryr-flTopHy HeBl43Ha.reHicrr>.ar 6ap'epv Arrfl BrrpoBaA)Kenns DeFi
B YItpaiui, aJIe He 4erarisonano, rxi caMe nporpaMr4 li1ewrqenux Qinanconoi
o6isHaHocri .ru gepxanui iniqiatznu Mo)Kyrb AorroMorrr4 Kopr4cryBarraM ocsoiru
DeFi. Tarox ni4cyrnifi orJItA KoHKperHrrx 3aKoHoAaBrr[x HopM, rrlo [epeuKoAxarorb
po3BI4TKy DeFi (uanpurcnaA, rloAarKoni upaauJra uloAo ror<eHie uz liqeusyBaHHt
Kplllrrocepnicin). loqinrHo 6yno 6 4eranisynaru qi acrreKrrr, Uo6 nona^:arr4, flK caMe
coqialrno-ocsirHi Ta nopvarznui 3axoArr Mo)nyrb cnpvflTpr MacoBoMy
BrrpoBaA)KeHHro DeFi n Vrpaiui.

Peqensenr IIIKO{IHA Ipuna Bira.rrii'eua :

1. An'rop ni4snavae npracyruicrr incruryqifinnx innecropie Ha pvHKy DeFi,
npore po6ori 6parye rpyHroBHoro QiuaucoBoro analisy ixHroi poni y Sopuynanni
nirni4nocri ra asaevro4ii 3 rleHTpzrJrisoeaHul,{z QiHaHconznaz inc:ruryqi-arr,ru (CeFi).
3oxpenta, HeAocrarHbo po3Kpt4To Mexauisl,rz, 3a AorroMororc rKr4x incruryqifini
rpaeqi @opvyrorr nirni4nicrr na AerleHTpanisosauux ua:rQopnrax, a raKo)K He

KoHKperIz3oBaHo cnoco6ra ixnroi nsaenrogii 3 ueHTparisosaHzN,rr,r Qiuauconuvrz
incruryuirvrz (CeFi). Y qrovry KoHreKcri 4oqinruo 6yno 6 AocniAzrvr, fl:rr4v_ qr{HoM



yqacrb tncruryuiftHzx iurecropin BfrJruBae Ha crifir<icrr DeFi-upororolin, .sxi
incrpyl,renTl4 yrlpaBJlinux putszKaMz BoHr,r 3acrocoByrorb ra ar peanisyerbc.rr rrpoqec
xe&KyBaHnq NaiN qenrpalisoBaHl4Mr4 fi 4eqeurparisosaHrlrz 6ipxavu.Tarcuil auaris
cnpI4rIB 6ra 6inrlr rIoBHoMy szceirreHHro rpoqecy KoHBepreHUii vriN CeFi i DeFi ra
Ao3BoJIrrB 6w oqinrarz noreuqian enomoqii Sinanconux punxin y HanprMKy
ri6pu4nrax ruo4elefi.

2. Y po6ori AocnilNy€Tbcs o6lrexeuu.f, 6rorqefiHin nepuoro pinna, 3oKpeMa
Ethereum, ra ixnifi BTIJII4B Ha Macrrrra6osaHicrr DeFi-rrarQopu. llpore, auaris
HeAocrarHro florJll46teruuir y nucniuenHi SiuaHcoBt4x uacni4r<in qzx o6trexreHb.

loqinrno 6yno 6 po:ruupuru a:eati3 ra Aerarisynaru .rr piurenHs Apyroro pinna
(Layer 2), raxi nK IrIapAiHr ra pisni rvtrrvt porranin (Optimistic Rollups, Zero-
Knowledge Rollups), nurznalorb Ha Sinaucoey rpoAyKrrrsHicrr DeFi-nnarQopn.
Kpiru roro, cli4 6yro 6 npoananisynarz SiHanconi 6ap'epu ra MolrJrr4nocri, rqo
BI4HI{Karorb rIpI4 peanisaqii IIr4x Maclrra6osaHrax pimeut e yrpaiucrKoMy cepegonvqi.
I{e nxnrouae norpe6y n iHnecrzqi.ax y qnSpony inQpacrpyKTypy, noreuqifiHzfi nurus
ua rapricrr SinaucoBt4x rlocJryr 4ra xinqeBr4x Kopilcrynauin ra Mo)KJrr4nocri 4lx
3aJryqeHu-f, AoAarKoB oro rarirary e uaqion aJrbrry DeFi-er<octrcreMy qep e3 ui4rwrqe ny
e$exrueuicrr ra 4ocryunicrr.

3. B po6ori HaAaerbct 6a:ose rorcHeHu-s rouqenqii leqenrparisoeaHrax
AeroHoN4nzx OpraHisaqifi (DAO), rK Sopvi oprauisaqii Ha 6lorqeftui 6es
qenrpanisoBaHoro ynpauinnr. llpore, ni4cyrnift {pyHroBHr,rft QinaHcorlufr ananis
npoqecie roJIocyBaHHt ra ixuroi e$errvrruocti, Iqo e Kpvrr4rrHr4M Anr oqiHr<u
exononai.rHoi crifirocri ra insecr[qifiHoi rtpvnalrruBocri DeFi-uporoKoris.
Heo6xi4uo AeraJrbHiure posrrflrryTr4, rK eKoHoMi.{Hi crzN{ynz (naupwKrrar, qacrKa

BI4HaropoA, rlpaBa Aocryrry Ao roJrocyBaHb, crefirinr-srrHaropoAz) nunznarorb Ha
3aryqeHHt ra yrpI4MaHH.s ranirarry (Total Value Locked - TVL). Kpiu roro, 6parye
oIIiHrIa SinaHconzx nacri4rir rnrzey BeJrr.rKr4x xon4epin roxeHie ynpanninnn, xrci

Mox{yrb Herlporopqifiuo BrIJII4BarIa Ha KoHceucycHi pimenna. I{x ronqenrpaqir BnaALr

crBoproe pIz3I4K noreHqifiHIax nauiuyrxqifi, tr1o Mox{e r/rgpunaru 4onipy inrecropir
Ta crpl4MyBarv rIpI,IToK ranirany B eKocrrcrelry DeFi. llorln6loauir auali: qzx
acuerrie rocI,IJII4B 6u posyvriHnx QinaHcoBt4x pnslrcin ra lrexasisl,rin yupasriHH.f, s
AerleHTpanisonauorrly cepe4onraqi.

Pesylrrarz nigrpuroro roJrocyBauHfl :

<3a> 5 .rreHis paglz,

<flporz> 0 .ureHis pa1vr.
Ha ni4crani pesynrtaris ni4xpzroro roJrocyBaHHr pa3oBa cneqiarisonana

BqeHa paAa nprcyAllry€ AOIIEHKY Olercciro Bo.no4nMnpoBrqy cryninr AoKropa
QirocoQii s ra.nysi 3HaHb 07 Y ra aAvrinicrpyBaHHq 3a cneqianrHicrrc
07 2 @inanrcu. 6anrcincrrca
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