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[locmaHoegka npobaemu. |3 Yacy CTBOPEHHS NEPLLOT LUIMPOKOBXNBAHOI kpunToeantoTu Bitcoin y 2009
poui i 40 CbOrogHi He BLLYXalTb OMCKYCIT Yy HAyKOBOMY CepeaoBULLI LWOAO TOr0, YN € KPUMNTOBAsOTHI MOHETH
rpolyMa, a Y4 He € BOHM rpolwoBMMM 3acobamu. Lle cknagHe nNUTaHHs, sIke HamaralTbCs OCATHYTU SK
E€KOHOMIiYHi CcyB’ekTn — hisnyHi ocobu, Tak i ypaam KpaiH Ta MixKHapOAHi opraHisauii (Yepes HeMOXIUBICTb
AOCTaTHbO BNIIMBATU i KOHTPOMOBATK NpoLecu eMmicii Ta obiry KpunToBamntoTHUX MOHET i onogaTKyBaHHS
Bi3HeciB, NOB’A3aHMX i3 PYHKLIOHYBaHHSAM KPUMNTOBAIOT).

AHaniz ocmaHHix docnidxeHb i nybnikayit. 3Ha4yHNA BHECOK B PO3pOOKY TEOPETUYHMX OCHOB Ta
nigxo4iB 40 BM3HAYEHHS CYTHOCTI rpOLUEen 34iMCHMNM HaYyKOBLi €KOHOMIYHOI Teopii, Taki ak: M. . Casnyk,
A. 1. Minnep, C.B. MoyepHuii, O. O. Mamanyn, C. M. MNaHumwwmH, B. . MenbHukoBa, H. l. Knimosa,
B. O. PubankiH Ta iHLWi BYEHi.

HocnigpxeHHo 0cobnMBOCTEN KPUMNTOBAMIOT SIK POLLEN TaKOX NPUCBATUAM CBOI AOCMIAKEHHS 3HA4YHa
KinbkicTb HaykoBUiB. OKpeMi acnekTy yHKUIOHYBaHHSI KPUMTOBANIOT SIK MPOLLEN po3rnsaany Taki HaykoBLi,
ak. €.0.Tanywka, O.[. MakoH, 3.T1. Osynit, X.C.lepeaano, M. A.Pebpuk, C.B. MepiHoBa,
J1. T1. MonoseHko, K. IN. WteneHko, H. C. TaHkneBcbka, B. C. MNetpeHko, A. C. KapHayweHko, C. B. YcTeHko,
I. B. 3aropoBcbkuia, T. B. Auunk Ta iH.

AHanisyloun Haykosi npaui BYEHUX LWOAO0 DYHKLIOHYBaAHHS KPUMTOBANIOT SK rpoLlen, cnif 3a3HauunTy,
WO AOCNIMKEHHSA Uiel TeMaTMKM He MOXHa Has3BaTuM BUYEPNHUMK, TOMY Tema noTpebye nopanbLioro
BMBYEHHS Ta OMpaLoBaHHs.

HesBaxxaloum Ha aKkTMBHWA PO3BUTOK YKPATHCbKOro KPMMTOBASOTHOMO PUHKY Ta NepulicTb YKpaiHu y
MmobanbHOMy iHAekci NnpurHATTA KpuntosanoT (The 2020 Global Crypto Adoption Index) [1], Ha cborogHi
npaBoBUA CTaTyC KPWUNTOBANMIOTHUX MOHET B HawWili KpaiHi 3anuwaeTtbcs HeBusHayeHum. [lpore,
HauioHanbHun 6aHK YKpaiHn akTMBHO BMBYAE OOCBIA iHLWIMX KpaiH 3 METOI BPErynioBaHHs LMX BiQHOCWH B
€BPOMENCbKOMY Ta 3aranibHOCBITOBOMY KOHTEKCTi, MPO WO CBig4YnTb, 30Kpema, npoBeneHHs M. PeGpukom,
HayanbHWKOM YynpaBniHHA MOHeTapHOI noniTvku [enapTaMeHTy MOHeTapHOi NOMITUKM Ta eKOHOMIYHOro
aHanisy HBY 29 TtpaBHa 2021 poky cemMiHapy AN BuKnagadiB 3aknagis BULLOI OCBITM Ha TeMmy:
«Kpuntoaktneu: Micpu vs hakTu Ta NOTEHLINHWIA BNNUB HA MOHeTapHY cdepy» [2].

HeBupilweHnM 3anuwiaeTbes | NMUTaHHA WOAO0 BU3HAYEHHA TEPMIHY «KPUMNTOBamnoTa» Ta BifHOLUEHHS
KpMnNTOBamnooT OO rpoLlen. 3Baxatoum Ha Le, aBTop 3anponoHyBaB CBOE DayYeHHs1 BUSHAYEHHS LibOro TEPMiHy
Ta OOrpyHTyBaB, WO KpuUNTOBaniTa € OAHUM i3 BMAIB rpowen (Xod4 i HegoCTaTHbO BUBYEHUM Ta
MariOBUKOPUCTOBYBAHNM).

MocmaHogka 3aedaHHsi. OCHOBHOIO METOH CTaTTi € OMNpauloBaHHS TEOPETUYHMX i NPaKTUYHUX
acnekTiB BU3HAYeHHA Ta DYHKLiIOHYBaHHA KPMNTOBAIMIOT SK rpOLUEN.

Buknad ocHogHo20 mMamepiany docnidxeHHs. Po3WmMpeHHs cdepy BUKOPUCTaHHSA KpUNTOBAIOT,
sKe MU MaeMO MOXIUBICTb CNOCTepiraTy y Apyrii Aekadi Ta Ha nodaTky TpeTbol Aekaau XXI cT., 3yMOBnioe
3pOCTaHHA NoTpebu y BUBYEHHI ocobnmBocTen yHKLIOHYBaHHS KPUMTOBAmMIOT sIK rpowwen. Ona uboro Mu
cnoyaTKy HaBe4eMO BU3HAYEHHS OCHOBHUX AediHiLi MOHATTSA «rpowwi» y Tabn. 1.

Y3aranbHOUM iCHYOYI BU3HAYEHHSI MOHATTS «rpoLUi», NPOMOHYEMO pOo3rnagaTn rpolli 9k ¢iHaHCOoBI
aKTMBW i3 BUCOKOM IiKBIOHICTIO, AKi 30aTHI LWIBMAKO NepeTBOPIOBATUCL Ha ManepoBi rpowi YM MOHETU,
cnyxaTb NOCEPEeHUKOM Y rpolioBoMy 06iry, TOGTO BigirpaloTb ponb ekeiBaneHTa npu obMiHi Ta MOXYTb
OyTM BUKOPUCTaHi ans 3aowamKkeHb. [HKONM cammm TOBapoM i BUCTYNAKTb Ti X cami rpoLLi.
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Tabnuuys 1
BusHayeHHA NOHATTA «rpoi»

HaykoBeLb /
iHCTUTYUiS

JediHiyisa noHATTA «rpoLui»

HauioHanbHuin
0OaHK YkpaiHu

powwi (money) — ekoHOMIYHa KaTeropis, Wo Bigobpaxkae ckrnagHy CMCTEMY CyCiNbHUX BiQHOCWH,
nepw 3a BCe EKOHOMIYHMX, MK [epxaBot, cyb’ekTamy rocrnogaprtoBaHHA Ta i3vdHUMHK
ocobamMy SK yyYaCHUKamMu BiATBOPIOBAribHUX MNPOLECIB 3 NPUBOAY BCTAHOBMEHHSA LiHOBUX
CniBBigHOLLEHb MiX OKpEMMMU ToBapamu, 3A4IMCHEHHA NaTexiB i pO3paxyHKiB, HAKOMWYEHHSA Ta
36epexeHHs (hiHaHCOBMX PECYPCiB, a TaKOX PyXy Kanitany 8K ycepeauHi kpaiHu, Tak i 3a ii
mexamu [3].

Casnyk M.

Mpowi — ue cneuundiyHMI ToBap, WO Mae BMacTMBICTb OOMiHIOBaATUCA Ha Oyab-akuiA iHWWA
ToBap, TOOTO € 3aranbHMM ekBiBaneHTom [4, c. 12]. Pi3HOMaHITHICTb i CknaaHiCTb BUPOBHMYMX
BiJHOCWH, SIKi BTINIOKOTbCA B rpollax, BU3HaAYaloTb MHOXUHHICTb (hOpPM MPOSBY CaMUX rPOLUEN.
KoxHa 3 Takux copM fictana Hassy GyHKUii rpowlen. PyHKUIS rpolier — ue nesBHa gis uu
«poboTa» rpoLuen woao obcnyroByBaHHs pyxy BapTOCTi B MPoOLECi CYCNifbHOrO BiATBOPEHHS [4,
c. 35].

Minnep A.

"poLwi — ocobnmeumi ToBap, L0 BUpaXae BapTICTb YCIX iHWNX i OBMIHIOETLCS Ha ByaAb-SKNIA 3 HUX,
BMKOHYIOUYM pOfib 3ararnbHOro ekBiBaneHTa; byab-skuii NpeaMeT, KOTpui Npoaasui NpuimaloTb B
0o6MiH Ha cBOi ToBapu i nocnyru. Y Hall Yac rpowmma € Bce, L0 BUKOHYe (yHKUIT rpowwen [5,
c. 650]

MouyepHun C.

lpowi — ocobnuBuin TOBap, SKMN € 3aranbHUM €KBiBaNeHTOM (PiBHOLHHICTIO) npu OOMiHI
TOBapiB, IXHLOK dopmoto BapTocTi [6, c. 650]. CyTHICTb rpoLuert KOMMIEKCHO PO3KPUBAETLCH Y
BMKOHYBaHWX HUMW QDYHKLISIX.

Mamanywn O.

lpowi — ue Byab-sKuMA BUA iHaHCOBUX aKTUBIB (MnaTikHMX 3acobiB), BKNoYawun «HBaHKiBCbKi
rpoLi», BMAcTUBICTIO SIKMX € BMCOKA MiKBIAHICTb, TOGTO 34aTHICTb LUBMOKO NepeTBOptoBaTUCA Ha
roTieky [7, c. 345]

ManymwnH C.

powi — uUe CyKymnHiCTb aKkTWBIB, SIKi BUKOPUCTOBYIOTb ANS 3AINCHEHHA onepauin. PisHi Oinosi
onepadii 06CcnyroByloTb He OAWH, a Pi3Hi BUAW rPOLUEN, Hanpuknag roTiBka, Yeku Towo [8,
c. 185]. CyTb rpoLuen 3BoanTbCA A0 3AINCHEHHA HUMW POri NocepeaHuka B 0OMiHi. HannosHiwe
CyTb rpoLLei BUSABNAETLCHA Yepes ixXHi pyHKUIT; BCe, O BUKOHYE YHKUIT rpoLuen, € rpowmma.
powwi BuKOHYOTEL Tpu dyHKUii: 1) Mipu BapToCTi; 2) 3acoby obmiHy; 3) 3acoby HarpomakKeHHs
barartcTBa [8, c. 184].

MenbHukoBa B.,

Mpowi — ue Oyab-L10, WO CRyXUTb K 3aranbHONPUAHATUI NocepeaHuK B 06MiHi abo sk 3acib

Knimosa H. nnatexy, TobTo Ue ToBap, WO Bigirpae ponb 3aranbHoro ekeiBaneHTa. CyTHICTb rpoluen
BMSABNSAETLCA B iX yHKUiAX. i dyHKUiAMK rpoLien MaeTbCa Ha yBasi KOHKPETHE NMpPU3HaYeHHSs
iX B ekoHOMiLi. BuainaioTe Tpu OCHOBHI (hyHKLUii: Mipa BapTocTi abo paxyHkoBui 3acib; 3acib
006iry; 3aci6 36epexeHns [9, c. 251].

Pubankin B. lpowi — 3aranbHUN eKBiBaneHT, Ha sKUA OOMIHIOTLCA BCi TOBapu, pesynbTaT 00’€KTMBHOIo

icTopmyHOro npouecy obmiHy, 3acib BupaxeHHst BapTocTi Byab-sikux ToBapis, abo Bce Te, LLO
npunMaeTbcs B onnaty 3a ToBapu Ta nocnyru. [loBHiWe cyTb rpowen sk 06’eKTMBHOI
E€KOHOMIYHOI KaTeropii BUSBNSAETbCA B iX (DyHKUisiX, TOOTO B Til dopmi, B SKil BUSABMAETHCA
coujianbHO-eKOHOMIYHA CyTb rpoluen y cpepax BMpobHuuTea Ta 06miny [10, c. 87].

LPxepeno: cpopmogaHo asmopom Ha ocHoei [3—10]

OTxe, Ha Hawy OyMKY, KPUNTOBANOTU MalTb O3HAKM IPoLLEn i MoAiOHOT AYMKN JOTPUMYETBCS 3HAYHA
KINbKICTb HAYKOBLiB, BU3HAYEHHS SIKMX 3rpynoBaHi B Tabn. 2.

Tabnuus 2
Bu3HauYeHHs KpUNTOBAMIOT AK rpoLuei

ABTOp (-11) HediHiuia noHATTA «KpunToBantoTa»
1 2

®paHkeHding [. KpuntoBanioTa — ue uudposa abo BipTyanbHa BanioTa, sika 3axulieHa Kpuntorpagieto, Wwo
pobuTb MpakTUYHO HemoxnueuM ii Migpobky abo noaginHe BUTpadaHHA. BusHayanbHOO
pMCOI0 KPUMTOBAMIOT € Te, WO BOHW, SK NPaBWIO, HE BUMYCKAOTbCA XOAHUM LieHTpanbHUM
opraHom Bnagu, WO pobuTb iX TEOPeTUYHO HECTPUAHATIMBAMMU [0 BTPYYaHHS 4n
MaHinynsauin ypsay [11].

LTeneHko K. KpvntoBanioTa — ue Bua UMgpoBOi BanoTu, Aka Mae pisHi kpuntorpadivHi MeToau 3axucTy

[12, c. 122].

TaHkneBcbka H.,
MeTpeHko B.,
KapHayweHko A.

KpuntoBanioTa — ue yHiBepcanbHa, BipTyanbHa, AeueHTparnisoBaHa Ta KOHBEpTOBaHa
uncppoBa rpoLloBa OAMHULA, SKOKO MOXHA 3AIMCHIOBATM PO3paxyHKW 3a peanbHi ToBapw,
poboTn, nocnyrm, a TakoX Hka MoXe OyTM CUCTEMOK HaKOMU4YeHHs, 30epiraHHs Ta
BKIaJaHHs rpoLloBmx 3acobiB, Ska 3axuweHa KpuntorpadiyHMM KOAOM, a eMICIEI0 AKOi MOXe
3anMmMaTUca KoXeH Oaxkaroumn, 30epiratodm CBOK aAHOHIMHICTb, @ [JaHi npo  34iACHEHi
B32EMOPO3PaxyHKN HasiBHI Yy KOXHOMO y4dacHMKa 3 HEeMOXIMBICTIO iX danbcudikauii [13,
c. 134].
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npodoexeHHs1 mabi. 2

1 2
YcteHko C. KpuntoBanioTa — Bua undpoBoi BanoTu, emMicia Ta 06nik Akoi 3acHOBaHi Ha acCUMETPUYHOMY
WwuncppyBaHHi i 3acToCyBaHHi pi3HUX KpunTorpadiyHUX MeTodiB 3axucTy, Takux sik Proof-of-
work Ta/abo Proof-of-stake [14, c. 231].
Aunk T. KpunToBanioTa — Bua undpoBoi BanoTu, emicis Ta 0bnik kol 3aCHOBaHi Ha acMMEeTPUYHOMY
WwndppyBaHHi i 3acTocyBaHHi Pi3HMX KpunTorpadiyHUxX MEeTOAIB 3axuCTy, (DYHKLiOHYyBaHHI
cucTemMu SKOI BiAOyBaeTbCs OeLeHTpani3oBaHO B PO3NOAINEHIN KOMM'IOTEPHIN Mepexi [15,

c. 352]

Monos B. KpuntoBaniota — Le undpoBa BantoTa, WO (YHKUIOHYE 3aBAAKU MeXaHi3My acUMEeTPUYHOro
wncpyBaHHA [16].

Axosnes . KpuntoBanioTa — ue uudposa (BipTyanbHa) Baniota, OOUHULS SKOi — MOHETa (aHrmn. — coin).

MoHeTa 3axuwieHa Big nigpobku, Tak sk npeactaBnsie cobow 3almdpoBaHy iHopmaLito,
cKonitoBaTu AKy Hemoxnmeo [17].

Apedp’esa l. KpvnTtoBanioTa — ue uMdpoBi, MOBHICTIO BipTyarnbHi rpoLi, emicia Ta onepauii 3 sAkMMu
BiAGyBaloTbCA KpunTorpadiyHMMM MeToAaMn Ha OCHOBI acCUMETPUYHOro LindpyBaHHa. 3a
BUNYCK Ta o6ir kpuntoBamiTX He Bignosigae XoaeH 06aHK, (YHKUiOHYBaHHS CUCTEMMU
BinOyBaeTbCcA B UMMPOBIA Mepexi MNOBHICTIO He3anexHo Big Oyab-gkux ypsagiB —
JeueHTpanizosaHo [18].

Ihkepeno: cpopmosaHo agBmopom Ha ocHOo8i [11-18]

Y3aranbHo4M BULLE BKa3aHi BU3HAYEHHS Pi3HWX HAayKOBLIB, MOXEMO 3anporoHyBaTW BriacHe
TryMayeHHs TepMiHy «kpunToBaniota». Kpuntosaniota (KpunToBanioTHa MOHETa, KpUMNTOMOHeTa) — ue
HOBUW LUMMPOBUIA BUA FPOLLEN, SKUMW MOXHA BUMIpPIOBATW BapTiCTb TOBapiB, NOCMYr Ta iHWWX FPOLLOBUX
OAMHWLUb, BMKOPWUCTOBYBaTU ANs1 TOBapPHO-TpOLIOBOro 0Biry, 3aolagxeHb Ta iHBECTYBaHHS, 3axuLLEeHUX
KpuntorpadivyHM KOAOM 3 HEMOXMMBICTIO MiApOOGUTWU 4M CKONitoBaTW, a eMiTyBaTW X Mae 3MOry KOXeH
Oaxalouni 3a HasiBHOCTI IHTepHeTy Ta HeoOxigHoro obnagHaHHs MNPy MOBHIM a@HOHIMHOCTI eMiTeHTa
(mavinepa).

CyTb KpunTOBanioT $IK OOHOrO i3 BMAY rpollen 3BOAUTbCA OO0 34INCHEHHSA KPUMTOMOHETaMW poni
nocepedHuka npu oOMmiHi. KinbkicTb nogen, WO KOPUCTYOTbCS KpuUnToBantoTamu, MOCTIMHO 3pocTaEe i €
CMiBBMMIPHOIO i3 HAaCeNeHHsM 3HaYHOI KifbKOCTi KpaiH — cTaHOM Ha 2020 pik KpMNTOBaNOTHAMM raMaHLUsiMK
y cBiTi Bonogino 101 minbmoH ocib [19] i KinbKicTb kKOpUCTYBa4iB HEBMNNHHO 3POCTAE.

€OVHOI0 CYTTEBOIO PUCOIO, WO BIAPI3HAE (diaTHi YM €NEKTPOHHI rpoLUi Bid KPpMNTOBAMNOTHUX MOHET, €
cnocib X NOXomKeHHs. diaTHi rpoLLi eMiTyTbCS LeHTpanbHuMu 6aHkamu, eneKTPOHHI rpoLli CTBOPHOOTLCSH
yepe3 BHECEHHS piaTHUX rpowen Ans NOMOBHEHHHA PaxyHKY Yy KpeAWTHO-BaHKIBCbKMX YCTaHOBax 4u
€MEeKTPOHHOro ramMaHuUsi, a KPUNTOMOHETU EMITYIOTbCH Y Mepexi. KpunToBantoTHi, AK i iaTHi UM enekTpOoHHi
rpoLLUi, MOXHa KynuTu, OBMIHATM Ha iHLI rpoLWOBi 3HaKK, TOBapwu, NOCAyrM Yu npauio, nogapysartu, nNpoTe
KPUNTOMOHETU e MOXHa CaMOCTIHO HaMarHUTK (Tak 61 MOBUTU, «3poBUTM»). ManHiHI KPUNTOBaMOTHUX
MOHET Haragye npouec BMAOOYTKY KOPUCHMX KOManwH, TOMY MaWlHIiHT 4acTO Ha3uBalTb «BMOOOYTKOM», a
MaWHIHr-bepMn NMEHYIOTb «LaxTapsamMuy. [Ons CTBOPEHHS KOXHOI HacTyMHOi KPUNTOMOHETW HeobXigHo
BMKOPMCTOBYBATU GinblUe enekTpoeHeprii, Yacy, diaTHMX rpoLlen Ta iHWNX FPOLLEN Ta iHLWNX PecypcCiB, HixX
Ha nonepeaH0 MOHETY, WO NPOBOKYe AednaLUiHUA Ta peBanbBaLUiNnHUA TpeH Yy BapTOCTi KpMNTOBaMOTHUX
MoHeT [20, c. 80]. Y ciaTHMX rpowlen 3BOpPOTHA TeHAEHLiss — Yy AOBroCTPOKOBIA NepcnekTusi diaTHi, i, AK
Hacnigok, enekTpoHHi rpowi 36epiraloTe HOMAUINHAA (@ BamloTM KpaiH, WO pPO3BUBAKOTLCA, LWe i
AeBanbBaUinHWA) TpeHa,.

HannoBHiwe cyTb KpUNTOBamlOTHUX MOHET $K rpolen NpoABNAETbCA 4Yepe3 BUKOHAHHA HUMWK
rpoLoBmux (PyHKUIN (a BCe, WO MOXEe BUKOHYBaTWM (PyHKLii rpoweni — € rpowmma): mipu BapToCTi, 3acoby
0OMiHy Ta 3acoby HarpomMamKeHHS.

®dyHKUiO  Mipu eapmocmi (KOnM 3a OOMOMOro  KPUATOMOHET BU3HaYalTbCs LUiHM ToBapis)
KpMNTOBantoTU BUKOHYIOTb HEAOCTATHBO Yepes3 BUCOKY BOMNATUMBHICTb 3 MOTEHUianoM 40 3MEHLIEHHS Yy Mipy
PO3BUTKY PUHKY KPUMNTOBAmNOT Ta 3pOCTaHHA X nowwuvpeHocTi. Hanpuknag, |. Mack peanisoByBaB 3 24
6epesHa no 13 TpaBHA 2021 poky cBoi aBToMobini Tesla 3a moHeTn kpunToBanoTu Bitcoin [21].

CanbBagop [J03BOMMB BUKOPUCTOBYBaTM Ha piBHi i3 gonapom CLUA kpuntosaniotu Bitcoin 4k
HaLUioHanNbHOro nnaTiKHOro 3acoby [22]. Y ubOMy TakoX MNposBRSETbCS (PYHKUi 3acoby obMmiHy, ne
KpvnToBantoTa BUCTYNae nocepeHMKOM MK MOKyMUeM i npoaaBLeM. Xoya NOoLUMPEeHICTb KPUNTOBArOT e
HW3bKa, NpoTe MOCTINHO 3pocTae; TpaAuuiHi NnaTikHi CUCTEMU po3rnovanu iHTerpauilo KpuntosarnoT
(PayPal Holdings Inc nouyas y 2021 poui npuiimatu Bitcoin, Bitcoin cash, Ethereum Ta Litecoin gns onnatm
ToBapiB; Mastercard 3asBuB, Wo noyHe y 2021 poui nigTpyumyBaTn onepawii i3 OKpeMumu CTenbrkoiHamun y
CBOI Mepexi [2, c.22]). Y KPUNTOMOHET BMCOKA 3PYYHICTb Ta iHKMIO3MBHICTb, € 3HAYHWIA MNOTEeHuian
3HWKEHHHA TpaH3akuivHux BuTpat. [lpoTe, icHye npobrnema npoTUAil perynioyYMx OpraHis Ta
MaclwTaboBaHOCTI i3 3Ha4YHMM NOTEHLiaNoM 3pOCTaHHS LWBUOKOCTI PO3PaxyHKiB.

LWopo dyHkuii 3acoby HaspomadxeHHs (WO O3HA4Yae CTBOPEHHS Ta HakonuMyeHHs Garatctsa), TO
KpMNTOBantOTHI MOHETU TaKOX MOKWU L0 BUKOHYIOTb il 4aCTKOBO 4epes3 npoTuaild diHaHCOBUX Ta iHLIMX
KOHTPOIMOKYMX OpraHiB 6araTbox KpaiH. Y ¢YHKUIOHYBaHHI KPUMNTOBANMOTHUX MOHET MPUCYTHA 3Ha4Ha
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CMeKkynaTUBHa CKNagoBa i BOHW HeOOCTAaTHbO KOPUCTYIOTbCS AOBIPOK €KOHOMIYHUX Cy6’ekTiB (0cobnuBo,
HaMbBinbLL NNaTOCNPOMOXHUX rPOMaAsH Y Billi MOHaZ COPOK pokiB) [2, ¢. 47]. KpuntoBanioTy Yepes nocTinHe
3pOCTaHHA BaApPTOCTi MOHET Ta 3HayHy BONMATUMBHICTb X KypCy € HOBUM, edEeKTUBHUM (ane KpUTUYHO
pV3MKOBUM) 3acobOM 3aoLLapKeHHS Ta iHBeCTyBaHHs. [MpoTe nonuT Ha KpUNTOMOHETM 3 OOKy iHBECTOpIB
NoCTiNHO 3pocTae. Hanpuknag, 3aBAsikvM iHBECTYBaHHIO Y KpMNTOMOHETW Bitcoin amepukaHcbki nignpuemui
KemepoH i Tannep BiHknBoccu ctanu nepwmnmmn «Bitcoin minbapaepammny, NPUMHOXMBLUN CBOT BKIAAEHHS Y
COTHI0 pasiB [23, c. 11].

[Onsa npuknagy npoinocTpyemMo 3MmiHy BapTocTi MoHeTu Ethereum 3a ciMHagusaTb KBapTaniB i3

02.07.2017 poky no 6.09.2021 poky y Tabn. 3.

Tabnuuys 3

3miHa BapTocTi MOHeTn Ethereum 3a cimHaguAaTb kBapTaniB i3 02.07.2017 poky no 6.09.2021
poky, aonapis CLLUA

nara BapricTb AGContoTHI MpupocTn Te|\f|n|/| 3pOCTaHHSA TeN_II'IVI npupocTy
Ethereum NaH-Ltorosi 6asucHi nam- GasucHi nam- 6asucHi
LItOrOBi LIIOrOBi

02.07.2017 286,13 1 1
03.10.2017 292,21 6,1 6,1 1,021 1,021 0,021 0,021
01.01.2018 776,08 483,9 490,0 2,656 2,712 1,656 1,712
02.04.2018 379,12 -397,0 93,0 0,489 1,325 -0,511 0,325
02.07.2018 447,68 68,6 161,6 1,181 1,565 0,181 0,565
03.10.2018 225,79 -221,9 -60,3 0,504 0,789 -0,496 -0,211
02.01.2019 138,14 -87,7 -148,0 0,612 0,483 -0,388 -0,517
02.04.2019 141,51 34 -144.6 1,024 0,495 0,024 -0,505
02.07.2019 295,26 153,8 9,1 2,086 1,032 1,086 0,032
03.10.2019 180,58 -114,7 -105,6 0,612 0,631 -0,388 -0,369
02.01.2020 130,48 -50,1 -155,7 0,723 0,456 -0,277 -0,544
01.04.2020 133,24 2,8 -152,9 1,021 0,466 0,021 -0,534
01.07.2020 225,59 92,4 -60,5 1,693 0,788 0,693 -0,212
01.10.2020 359,60 134,0 73,5 1,594 1,257 0,594 0,257
01.01.2021 738,62 379,0 452,5 2,054 2,581 1,054 1,581
01.04.2021 1915,83 1177,2 1629,7 2,594 6,696 1,594 5,696
01.07.2021 2279,35 363,5 1993,2 1,190 7,966 0,190 6,966
06.09.2021 3940,84 1661,5 3654,7 1,729 13,773 0,729 12,773

Hxepeno: nobydosaHa aemopom Ha OCHOS8I [24]

CepegHbokBapTanbHuii abcontoTHMI NpupicT uiHn Ethereum pospaxyemo 3a dopmyrnoto (1):

Ay =222, 1)

e Yni Yo — BinoBigHO KiHUEBWI | noYaTKOBWUIA PiBHI paay;

N — KiNbKICTb PiBHIB pAay.

CepegHbokBapTanbHui abcontoTHM NpupicT uiHn Ethereum 3 2 nunHa 2017 poky no 6 BepecHs 2021

POKY CKnaB:

_3940,8 —286,1 3654,7

=215

Ay =

18—-1

17

CepeaHbokBapTanbHUn KoedilieHT 3pocTaHHs uiHn Ethereum (Tp ) po3paxyemo 3a popmynoto (2):

7 n-1[Vn
T,=""" 2
P vo'

)

CepeaHbokBapTanbHui koedilieHT 3pocTaHHA uiHW Ethereum 3 2 nunHa 2017 poky no 6 BepecHs

2021 poky cknas:

TP =1 1668
CepepaHbokBapTanbHui koedillieHT NpupocTy LiHn Ethereum pospaxyemo 3a chopmynoto (3):

Top =T, — 1
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CepepHbokBapTanbHui koedilieHT NnpupocTy Ui Ethereum 3 2 nunHa 2017 poky no 6 BepecHsa 2021
POKY CKIlaB:

T,p=1,1668 — 1 = 0,1668 abo 16,68%

Baprictb mMoHeTu Ethereum 3a civMHaguatb kBapTaniB 3pocna y 13,77 pasiB, a LoOKBapTanbHe
3pOCTaHHA BapToCTi KpunTomoHeTn Ethereum cknagano npubnusHo 17%, TOMYy HarpoMagXeHHs1 y
kpuntoBantoTi Ethereum ana cyb’ektiB ekoHomiku € pouinbHum. Cnig 3a3HaunTu, WO ddiaTHi rpowi, sKi
NigTPUMYIOTbCSA AEpPXKaBOolo, TAaKOX MOXYTb Pi3KO peBanbByBaTu (Hanpuknag, cidHi 2015 p. 3a TwxxaeHb Kypc
Aonapa Jo weenuapcebkoro dparka snae 3 1,01 go 0,85 dpaHka 3a gonap CLWA [25]) 41 geBanbByBaTw.

Takox cnig 3BepHYTU yBary Ha Te, WO pO3POGHUKN KPUMNTOBANMOTHUX MOHET MOCTIMHO BAOCKOHAMTh
Ta OHOBIIOKOTb OMOKYENH, WO NO3UTUBHO BigobpaXaeTbCs Ha BapTOCTi KPMNTOBANMKOTHMX MOHET. Hanpuknaga,
nicns Toro sik po3pobHukn umdpoBoi MoHeTn Monero (XMR) oHoBunu ii GnokyenH, AodaBLUM B HbOro
CUCTEMY «aTOMHMX CBOMiB», BapTiCTb MOHETM pi3KO 3pocna. «ATOMHI CBOMW» [O03BOMAIOTL BracHWKam
Monero (XMR) oOMmiHioBaTK KkpuntoBamTy Ha O6iTKOiHM i, HaBnaku, ©esnocepegHbO 3 KiHLEBUM
oAepxyBadem, 6e3 nocepeaHukiB y Burnagi 6ip>k ado iHWMxX KopucTyBayiB. Yroga BBaXXaeTbCs 3aBEPLUEHOD
TiNbKM B TOMY BMNaAKy, SKWO obuaBa KOpUCTyBadi OTPUMMYHOTb LUMAPOBI MOHETUM B pesynbTaTi obmiHy. B
iHWMX BUMagkax CUCTEMa CKAcOBYE TpaHCaKUilo i noBepTae KopucTyBaydam kpuntosantoTy. [licns
BMPOBaKEHHS CUCTEMU «aTOMHMX CBOMIBY» LiiHA JAHOT KpMNTOBAmMoTM MOXe 3pOCTaTH, Lo TakoX NO3UTUBHO
BMMVHE Ha PyHKLUil0 3acoby HarpomamkeHHs [26].

Xo4ya KpUNTOBanTHI MOHETHU | HE MOXHA y MOBHIN Mipi BigHeCcTu go arperaty My (chiaTHOI roTiBku, WO
nepebysBae y obiry noza GaHKIBCbKOK CUCTEMOIO), MPOTE, Ha Haly AYMKY, KPUNTOBanOTN MOXHa BigHECTU
o arperaty My, sikniA, okpim arperaTy My, Bkrtodae y cebe 4eno3vTtn 4o 3anuTaHHs, Lo MOXHa MOPIBHATH 3
KpunToramaHuem. Lle MmoxHa obrpyHTyBaTU MOXIMBICTIO HEBIAKNAAHO OOMIHATM KPMNTOBAMOTM Ha diaTHI
rpowi abo BUTPaATUTK X Ha KyniBMnto TOBapiB 4M MOCAYr (Y 3HAYHIN KiNbKOCTI KpaiH), TOOTO KPUNTOMOHETM
MOXYTb BYyTV BUKOpUCTaHi gk 3acib obiry y 6yab-akun MOMeEHT y Oyab-akiin To4li CBiTYy (3@ YMOBU HASABHOCTI
IHTepHeTy). OTXe, KPUNTOBAMOTHI MOHETU MOXHa PO3rMNsaAaTn AK 2powi y 8Y3bKOMY PO3YMiHHI abO «aKTUBHI
rpoLi», siki MOXyTb OYTW HeramHo BMKOPUCTaHI B TOBAPHO-TPoLLIOBOMY 0biry.

Tomy, KpMNTOBaNOTM MOXHa BiQHECTM A0 3aranbHOro 0bCsAry BCix KynmiBenbHMX i NNATiXXHUX rPOLLOBUX
3acobiB y roTiBkoBi Ta 6e3roTiBKoBiM hopmax, Ski 0BCMyroBylOTb rocrnogapcbkun obopoT i HamexaTtb
NMPMBAaTHUM YM OepXKaBHUM €KOHOMIYHUM CyD’eKTam Ta € CKIagoBOK rpoLIOBOi Macw.

Y MmexaHi3mi (byHKUIOHY8aHHS PUHKY KPUMMOBa/tomHUX MOHem $IK rpolier HeobxigHo BMAINUTK
MPOMNO3MLi0 KPUNTOMOHET, MONUT Ha KPMMNTOBAMOTK i LiHY KPUNTOBAaNMOTHUX MOHET (Hanpuknag, y diaTHux
rPOLLOBUX OOUHULIAX UM iHLLNX KPUNTOBANMOTHUX MOHETaXx).

lponosuyjero  kpunmosanomHux MoHem (MS) € npouec «CTBOPEHHS» O0OATKOBUX MOHET
KpUMNTOBamnoT (Hanmpuknag, MawHiHF KpUMNTOBAmMOT), SKi HagxodsiTb OO KaHamniB KpuntoBamoTHoOro (i
rpowoBoro) obiry. 3okpema, «BMOoOOYTOK» MOHeTW Bitcoin 3annmaHoBaHWiA y po3mipi ABaguATM OJHOro
MinbroHa oauHuub Ao 2033 poky [27, c. 635], a piyHa emicia edipa He 3mMoXe nepeBULLyBaTU 2 MiNbUOHU
Ethereum [28], wo cBiguUNTL Npo obMexeHun obcar ABOX NPOBIOHUX KPUNTOBANMIOTHUX MOHET Ta HU3bKWUWA
iHbNALIMHUIA Ta AeBanbBaUiMHUIA PU3NK ANs1 IX BAPTOCTI.

lMonumom Ha kpurnmoseanomti MmoHemu (MD) € Taka KifbKiCTb MOHET KpMNTOBaroT, sika HeobxigHa B
MEBHUN MOMEHT 4Yacy $K 3acib o0iry, nnatexiB Ta 3aowamkeHb. Y CTPYKTYpi 3arafnibHOro nonuty Ha
KPMNTOMOHETN MOXHA BUAINWUTM NOMUT Ha KPUNTOMOHETM 3 BOKY akTMBIB Ta MOMUT HA MOHETU KPMNTOBAmMOT
ansa onepauin.

lMonum Ha kpurimomoHemu 3 60Ky akmusie (MD,) NnoB’a3aHUn 3 TUM, LLIO YaCTUHY KPUNTOBAaMOTHUX
MOHET EKOHOMIYHi areHTV 3aolafkyloTb 3 METOK OTPUMAHHS iHBECTULIAHOIO NpUbYTKY Yepe3 3poCcTaHHS
BapTOCTi (Hanpvknag, HOMIHOBaHOI y diaTHUX rpollax) MOHET KpunToBamnoT y mandyTHbomy. OTXe, y LmUx
yMOBax KpMMNTOBasoTW BUKOHYIOTb (OYHKLIIO 3ac0o0y 3aoLlagKeHHs.

lMornum Ha moHemu Kpurnmosasntom 0 onepayit (MD;) nos’sa3aHun i3 noTpeboto B o6CnyroByBaHHi
KpMNTOBaniOTHUMU MOHEeTaMyM NeBHOro obcsAry onepaui KyniBmi-npodaxy, cnnaty nogatkiB Ta iHWwuX.
KpvnToBantoTHi MOHETU y LiIbOMY BUMAAKY BMKOHYIOTb (OYHKLIT 3acobiB obiry Ta nnarexis.

OTmxe, 3aranbHUn NONUT HA KPUNTOBANIOTHI MOHETU CKNAadaeTbCs i3 MONUTY Ha KpUMmMoMoHemu 3 GOKy
aKTUBIB Ta NOMNUTY Ha MOHETM KPUMTOBANIOT ANA onepauiin:

MD = MD, + MD, 4)

KpunTtoBaniTHUM PUHKOM € pPUHOK, Ha $KOMY MpOMO3ulisi KPUNTOMOHET i MOMUT Ha MOHEeTU
KpMNTOBAroT BU3HAYaOTh «LiHY» KPUNTOBAMKOT (Y PiaTHUX rpOLLOBMX OAMHULSIX YK iHLLIMX KpUMNTOBanTax).
PiBHOBara Ha KpUNTOBaNMOTHOMY PUHKY (SIK | HAa PUHKY hiaTHUX rpoLLeit) 4OCAraeTbCa ToAi, KOfM Npono3uLisa
rpowen Bignosigae nonuty Ha Hux (MS = MD). lNMpoTe, «HaManHUTU» AOAATKOBY KiNbKICTb KpUMNTOBAanoT
BAAETLCA TiNbKM y Mexax nepegbavyeHoro po3pobHUKaMM MOHET po3Mmipy eMicii (Lo BignoBigae Aeskum
eremMeHTaM >KOPCTKOi TPOLLOBO-KPEOUTHOT MOMITUKK, SIKY MPOBOASTH LUEHTpanbHi O6aHku wono diaTHMx
rPOLLOBUX OAMHMLB), Ska NpubnusHo cnieBuMipHa iHnauii gonapa CLUA un eBpo (Hanpuknag, edipy B 06iry
3apa3 npubnusHo 117,4 mnH Ethereum [29] i npu pivnHin emicii we 2 mnH Ethereum 1oro kinekictb
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3poctatume Ha 1,7%), a cdepn BUKOPUCTaAHHS KPUNTOBAmMOT pPO3LUUPIOOTBECH, TO Lie NpuMBOAUTL A0
MOCTINHOrO 3MiLLLeHHS1 TOYKM piBHOBaruM Ta 3Ha4HOI BOMATUMbHOCTI LiHA MOHET KpMNTOBanoT, HOMIHOBaHOI y
diaTHUX rPOLLIOBUX OAMHULAX.

Omxe, Ha Hawy OYMKY, KpMNTOBaNOTHI MOHETWM € FapMOHIAHOK CKNaJoBOH POLLIOBOI CUCTEMU Yy
3arafnibHOMy Ta T[pOLWOBOI Macu 30Kpema, BMKOHYIOTb (PYHKUiI rpolien, MOXyTb peBanbByBaTM Ta
AeBanbByBaTW, fierko OOMIHIOITLCA Ha piaTHI rpoLli, NpuaaTtHi Ans onnatyu TOBapiB i Nocnyr Ta cnnatm
nogaTKOBMX MnaTexiB y Baratbox KpaiHax, BUKOPUCTOBYIOTBCA AN 3a0LLapKEeHb Ta iHBECTYBaHHSA, OTXe, €
rpowmma.

BucHoeku 3 npoeedeHo20 docnidxeHHs. iacymoByoun BULLE BUKNAAEHMI Matepian, MOXemo
CTBEpOXXyBaTH, LLO:

1. Mlpowmma € hiHaHCOBI akTMBM i3 BUCOKOK MNIKBIOHICTIO, AKi 30aTHI LUBMAOKO MEpPEeTBOPIOBATUCL Ha
naneposi rpoLwi 4YM MOHEeTW, CcryxaTb nocepeaHuKoM Yy rpowoBoMy obiry (TobTo, BigirpatoTb ponb
ekBiBaneHTa npu obmiHi) Ta MOXyTb OyTM BMKOpUCTaHI Anga 3aolwlamkeHb. OTxe, Bce, LLO MOXE BUKOHATU
dyHKUiT rpoLLen, € rpoinma (30Kpema, i KpUNTOBanTHI MOHETHN).

2. KpyntoBantoTa — Le HOBUW LUNppoBUA BUA rpoLLen, SKUMNU MOXHa BUMIpHOBaTU BapTiCTb TOBapiB,
nocnyr Ta iHWWX rPOLOBMX OAMHWULb, BUKOPUCTOBYBATM ANsi TOBapHO-rpoLLIOBOro obiry, 3aoliampkeHb Ta
iHBECTYBaHHS, 3aXMLLEHNX KpunTorpadivHMM KO4oOM 3 HEMOXIMBICTIO MigpobuTn Ym ckonitoBaTh, a eMiTyBaTu
iX Mae 3Mory KoxeH Oaxarwuun 3a HasiBHOCTI I|HTepHeTy Ta HeobxigHoro obnagHaHHA npy MOBHIN
aHOHIMHOCTi eMiTeHTa (MaliHepa).

3. KpyntoBantoTHi MOHETU, SIK BUA, FPOLLEN, BUKOHYIOTb HACTYMHI (PYHKUIT: € NoTeHuian BMKOHAHHSA
dYHKUIT Mipu eapmocmi nNicna 3MEHLWEHHS 3HA4YHOI BOMaTUIbHOCTI BapTOCTi KPUNTOMOHET; YEpPE3 BUCOKY
BONMAaTWUIMbBHICTb, MPOTUAII0 PErYMOYNX OpraHiB Ta HWU3bKY MOLUMPEHICTb YACTKOBO BUKOHYIOTb (DYHKLIiO
3acoby 06MiHy, NpoTe MOWMPEHICTb 3pocTaTMMe TOMYy, WO TpaguuiiHi nnaTikHi cMCTEMM MNOYMHAOTb
iHTerpauito KpMnNTOBanioT, Y KPUNTOMOHET BUCOKa 3PYYHICTb Ta IHKMIO3MBHICTb, € MOTEHLian 3HWXKEHHS
TpaH3aKUiNHWX BUTPAT, NiABULLEHHS LWIBUAKOCTI PO3PaxyHKiB, PO3BUTKY PUHKY KPMNTOBAMNIOT Ta 3pOCTaHHS iX
noLmpeHocTi; 4epe3 npotugito 3 6oky ESG-iHBecTopiB Ta peryniolyMx OpraHis, HU3bKy AOBipy 3 6GOKy
3HAYHOI KiNbKOCTI rpomMagsiH (0cobnmBO, BIKOM MOHAaZ COPOK POKIB) Ta 3HAYHy CMNEKYNATUBHY CKNagoBy
MOHETW KPUNTOBAsOT JIMLIE YACTKOBO BUKOHYIOTb (OYHKUiO 3acoby HaKOMu4eHHs, NpoTe Monut Ha
KpunToMOHeTH 3 6OKy iHBECTOPIB NOCTIMHO 3pocTae [2, c. 47].

4.Ha po3BMTOK KpMNTOBaMOT $K T[POLIEN BMAMBATMME PO3WIMPEHHST cdep BUKOPUCTAHHSA
KpMNTOBarOTHUX MOHET Ta iX MPaBOBOro perynioBaHHs, Lo BMMaraTMMe CBOro BigoOpaXeHHs y noganbLumx
DOCNIAKEHHAX HayKOBLIB.
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