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The importance of blockchain technology is due to its adaptability to different areas of activity, which are built on large databases, which is especially important in the transition from the society of information technology (IT – information technology) to the society of databases (DT – data technology).
Based on this, there will be an accelerated transition and transformation of the spheres of analog society into digital, which will have a significant impact on business, finance, social, economic and political relations. 
The implementation of blockchain as a technology based on the first cryptocurrency bitcoin (BTC) and other alternative currencies, such as Ethereum (ETH), Ripple (XRP), Lightcoin (LTC), Eos (EOS), clearly showed the benefits of technology based on decentralized systems, which actually become alternative payment instruments to traditional financial systems.
A blockchain is a distributed database that maintains an ordered chain of records (so-called blocks) that is constantly lengthening. Data is protected against forgery and distortion. Each block contains a timestamp, a hash of the previous block, and transaction data presented as a hash tree. This distributed database is the basis of the cryptocurrency Bitcoin (it was described in 2008 and implemented in 2009), which serves as an accounting book for all transactions, such a database is called Blockchain. Research on the need to study the blockchain is becoming increasingly relevant, as, for example, the COVID-19 pandemic emphasizes the need for more reliable data and future economic recovery, through the introduction of the digital economy and in particular digital commerce. At the same time, blockchain can be a major concern for those unfamiliar with this digitization tool.
There has been a lot of discussion over the last few years about cryptocurrency in general and blockchain technology in particular. But the vast majority of experts note that this technology has many advantages over the traditional data storage system, as it can store records of all data or money transactions made between any two parties, in a secure, unchanging and transparent form.
[bookmark: _GoBack]Note that the blockchain is a digital register, which chronologically and publicly stores all transactions between customers who use this digital register. Also, blockchain technology is also called - distributed registry technology. The main and main feature of the blockchain is the use of software calculation algorithms, as well as the exclusion of outside interference in the work and minimizing the influence of the human factor in decision-making system. In this regard, it is important to analyze how this technology is already used by leading companies and developed countries in the world. There is no denying that blockchain and cryptocurrencies have captured the world's attention. Whether or not these innovative technologies lead to a revolution in various sectors of the economy, the blockchain phenomenon is a reality that will not disappear any time soon. Although some governments are in favor of adopting a blockchain, many national and regional regulators have taken a "wait-and-see" approach, preferring to study and understand the implications of a blockchain before moving forward with additional legislative and regulatory requirements or recommendations. 
The lack of regulatory certainty and the developed legal and regulatory position are difficult for market participants, and they need to constantly evaluate their participation in blockchain networks. The blockchain has the ability to cross the boundaries of jurisdiction, as blockchain nodes can be located anywhere in the world.
This can lead to a number of complex jurisdictional issues that require careful consideration of the relevant activities of the platform and its participants, as well as the contractual relationship between them. To address such issues, a number of legal and regulatory mechanisms that have a non-territorial effect are increasingly emerging, such as the GDPR (regulation within the framework of European Union legislation on the protection of personal data of all persons within the European Union and the European Economic Area [4]).
It is important to achieve the right balance of regulatory goals based on blockchain technology, namely:
– create standards that will allow the end consumer to interact and protect his interests;
– provide protection for vulnerable people and protect them from fraudsters;
– ensure proper management to protect investors as well as end users from fraud, mismanagement or gross errors [2].
The openness of most blockchain projects in itself ensures their interoperability. However, the key term among the above regulatory objectives is protection. For government and regulators, there is a fine line between protection and a harsh approach, where individual decisions are restricted or prohibited to the consumer.
From our point of view, the best solution for protection is to ensure transparency and provide the necessary information to consumers so that they can make their own decisions based on different situations. Blockchain technology is an expression of liberalism and gives humanity both freedom and self-sufficiency.
If you try to change the way the blockchain works by trying to settle it, the blockchain can become dangerous. This technology was first used by a person or group of people to create the world's first cryptocurrency – Bitcoin. This project was to create a revolution to get rid of large intermediaries in the financial world, such as banks and other financial institutions. If regulators try to separate the blockchain from its intended purpose, blockchain fundamentalists will respond with further development of the blockchain to meet their goal of replacing the financial system as we know it. If those involved in regulating the blockchain try to deviate from its original purpose, its developers will continue to develop it to create a financial system different from what we know today. 
But the blockchain should not destroy the modern financial system, it should become a tool in the current system to reshape what is outdated and does not work properly. In this context, the question arises, can there be a blockchain without cryptocurrencies? The answer depends on the type of blockchain. You need to distinguish between public and private blockchains. Bitcoin is the first example of a public blockchain [1].
This is a type of distributed registry technology that is not controlled by a central organization, but relies on a society consisting of miners, chains and users. A public blockchain cannot exist without cryptocurrencies, as miners must be rewarded and users must trade cryptocurrencies to use the network.
Thus, today blockchain technology needs some work to effectively integrate into the financial sector of Ukraine. Bankers have realized that they can also use the blockchain. Over the past three years, technology has contributed to the international transaction system by improving customer authentication and, in particular, the fight against fraud. Standard banking consists of processes such as lending, mortgages, transactions and payment services. Most of these services are implemented using outdated methods and technologies. For example, between information verification, credit assessment, loan processing and distribution of funds to individuals, it takes 30-60 days to obtain a mortgage, and 60-90 days for small and medium enterprises to obtain a commercial loan. 
Blockchain can optimize banking and credit services, reducing counterparty risk and reducing settlement time. This allows:
– compare customer documentation and data, reducing operational risks and allowing you to check financial documents in real time;
– optimize the markets of credit forecasting and credit scoring, instantly obtaining information by comparing user activity and data across the network;
– automate the formation of the syndicate, underwriting and payment of funds, ie payment of principal and interest, cost reduction and delays;
– facilitating the provision of assets, as the technology allows real-time asset management, monitoring and compliance with regulatory control measures.
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