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3amporoHOBAHO TEOPETHYHUH aHaJi3 BiAMIHHOCTEH KpPHUNTOBAIIOT BiA TPAAWIIWHHX TpOIIEH.
BucBiTieHoO IHCTUTYIIHHI XapaKTePHCTHKU eMicii Ta 00iry KpHNTOBAIIOT MOPiBHSHO 3 IOBHOILIHHIMU
IpOIMINMA, IPOAHAIII30BAHO OCHOBHI NMPOOJIeMH 00ITy KPHIITOBAIIOT.

KpunroBanrorn Marore 0araTo BiIMIHHOCTEW BiJ 3BHYHHX TpOIIEH, BOHHM HE BHKOHYIOTH iXHI
¢yHKIIT Ta He BIANOBINAIOTH BIACTHBOCTSM, € 3HAYHO BOJIATWIBHMMH, OIepamii 3 HUMH TyXe
PHU3HKOBaH.

3po0JIeHO BHUCHOBKH NP0 T€, IO KPUNTOBAJIIOTH HE € eTaroM eBoMiomii rpomreil. CydacHa
MOMYJSIPHICTH KPUIITOBAJIOT OB’ A3aHA i3 OaykaHHSIM OTPHMaHHS NpUOYTKY BiJ 3MIiHM IIiH, a BCi onepamnii
3 HUMH He 00XOAATHCS 03 BUKOPHUCTAHHS TPAIULIHHUX TPOILEH.

Haromomeno, mo omHi€0 3 NPUYMH BHHUKHEHHS Ta IOMIMPEHHS KPUITOBAIIOT € ITOMHJIKOBA
MOJNITHKA JAESKUX IEHTPaJbHUX OaHKIB MiJ 4Yac BaTIOTHO-(IHAHCOBUX KpH3, OTOX JUIL 30€pexeHHS
JIOBipH JI0 TPOIIOBUX CHCTEM LEHTpaIbHI OAHKH ITOBHHHI IIPOBOAUTH OLIBII BiIIOBIJATBHY ITOTITHKY.

Kniouosi cnosa: xpuntoBamoTH; GITKOIH; rpomti; (GyHKIIT IpoIIeH; BIacTUBOCTI IPOIIei.

IHocTanoBka npodaemn

OcCTaHHIM YacoM OJHI€I0 3 HAWMOMYISAPHIIMX TEeM B EKOHOMIYHIH Haymi €
(eHOMEH KpUNITOBAJIOT. 30KpeMa, AUCKYTYIOTh IIOJ0 IXHBOTO CTaTyCy, BIIMIHHOCTEH
BiJl TpaIuLiMHUX Tpoliell Ta MOXIUBOrO MalOyTHBOr0O BHUKODHUCTaHHS. 3HayHA
BOJIATHJILHICTH IIHA KPUTITOBAIIOT, 30KpeMa, OITKOWHA, Yac Bijl 4acy MOCHITIOE IHTEpEC
o 1i€i TeMu # y 3acobax MacoBoi iH(popmarii.

Came TOMY JOCHIPKEHHS OCOOMMBOCTEH 0OO0ITy KpUITOBAIIOT Ta iXHIX
BiIMIHHOCTEH BiJ TpaauUiitHUX (HOpM TpolIed € JOBOJI aKTyaJllbHUM, OCKUTBKM BOHO
MOXE JaTh BIAMOBib Ha 3allUTaHHS, YM € KPUNTOBAIIOTH MaWOyTHIM erarmom
€BOJIIOLIT TPOIIEH, Y1 HENOBTOBIYHUM (piHAHCOBUM (PECHOMEHOM.

AHaji3 ocraHHiX aocaimkenb Ta myOdikanmiii. [Ipobmnematuka noBipu 10
ICHYIOUMX TPOIIOBUX CHCTEM, MOIIYK HOBUX (YOpM Tpolell y cydacHii iHpopMaiiiHii
eKOHOMILlI Ta (EHOMEH KPWUINTOBAIIOT BUKIMKA€ 3HAYHUM iHTEpec y CBITOBil
CKOHOMIuHii Haymi. 30Kpema, KpUOTOBAJIIOTH AKTUBHO BHBYAIOTH AaHAJITHKU
Mixnaponsoro BamotHoro ¢onay [1], CeitoBoro Oanky [2] Ta iHIII BueHi-
ekoHomictH [3—4], y Tomy umcni i ykpaiHchbki [5—7].

BuByarorh neil ¢eHoMeH 1 y IOpUAMYHIA Hayli — HamMcaHo 0arato HayKOBUX
Mpauk MO0 MUTAHHS BUSHAHHA Ta CTaTyCy KPUIITOBAJIIOT.

© Jlanuyk boraan, 2018
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CraBiieHHSI €KOHOMICTIB J0 KPUITOBANIOT € Pi3HUM — Bil 00epekHOI MIATPUMKH
70 HEIIaJHOl KpUTHKH. 30Kpema, Ha AyMKy Hypiens PyOini, OiTkoiiH € HalOiIbIIO0
¢binancoBoro Oyap0aIKoi B icTopil JroacTea [8].

OnHak BemWKa KUTBKICTh HAyKOBHX JIOCHI/DKEHb 3 IMi€l  MpoOJIeMaTUKH
OOMEXYETbCS ~ OMHCOM  TEXHONOTrii ONMOKYeHH Ta  OCOONMBOCTEH  OKpeMUX
KPUITOBATIOT. 11 KOMIUIEKCHOTO BUBUEHHS TaKOro eHOMEHY He0OXiJHO 3A1HCHUTH
I'PYHTOBHHUI aHalli3 XapakTEPHUX PUC KPUITOBAIIOT MOPIBHAHO i3 TpaIuLiHHUMHU
¢dopmaMu Tpomed Ta IXHBOI MOXJIMBOCTI YM HEMOXIIMBOCTI BUKOPHCTaHHS Y
rpomoBoMy 00iry. Came Lie MUTaHHSA € JOBOJNI akTyalbHE i Bce IIe HEAOCTaTHBO
JOCTIKEHE.

@opmy.IIOBaHHS 3aBAaHb Ta MijTed cTaTTi. METOI0 CTaTTI € TCOPETUIHUIA aHAI3
BiIMIHHOCTEH KpUITOBAJIOT Bifl TPaIULIMHNX (OPM I'pOILIEH.

Bukiaax ocHoBHOro wmarepiamy. Y 3aco0ax MacoBoi iH(popmarlii 4vacto
BHCIOBIIOIOTH TyMKY, 10 KPUIITOBAIIOTH € HACTYITHUM €TarloM €BOJIOLI] rpomei. Sk
BiZJOMO, €BONIOLIsS TPOIIEH — CKIagHUA 1 TpUBaNMH MpoLec, TICHO IMOB’SA3aHUH 13
PO3BHUTKOM CYCHINBbCTBA T4 HOBUX TEXHOJOTIH. 3a BUHMKHEHHS HOBUX (HOpM Tporier
iX meskuil yac BUKOPUCTOBYBAJIH A€ (PaKTO 0 y3aKOHEHHS Jep:KaBor0. [IpuXuiIbHUKN
KPHUITOBATIOT BBAXKAIOTh, IO caMe 3apa3 BigOyBaeThCs MPOIEC BUHUKHEHHS HOBOI
¢dopmu rpomeit. OTOX akTyaJbHUM € MOPIBHSUIBHUN aHai3 OCHOBHHMX OCOOIHMBOCTEN
Ta XapaKTEPUCTUK KPUIITOBAIIOT 1 TPaAUIIIHHUX TPOLICH.

IcHytOTH 3Ha4yHi BiAMIHHOCTI IHCTHTYLIMHHMX XapaKTEpUCTUK KPHUIITOBAIIOT 1
TPaIuLiHHUX Tpomend. XapakTepHOIO PHUCOI0 KPUITOBAIIOT € JCHEeHTPai30BaHICTh
eMicii, HaTOMIiCTb eMicii TpaIuLiMHMUX TpoIIel € IeHTpasli3oBaHOw. [IpUXMIBHUKH
KPHUITOBATIOT HAaBOAATH 1el (aKT sSIK IepeBary, apryMEeHTYIOUH HE 3aBKIU BIATUMU
IiSIMU TICHTPAJIBbHUX OaHKIB ITiJ] Yac BAJIOTHO-()iHAHCOBUX KPH3 Ta CXHWILHICTIO IO
1HOIALIT TPaAULIHHAX TPOLIOBUX CHCTEM.

EMiTeHTaMM KPUIITOBAJIIOT € TIPUBATHI 0COOM (Tak 3BaHI MaifHepH), sIKi HA OCHOBI
MaTeMaTUYHUX OOUMCIICHb 32 JOMOMOTOI0 CIIEHiaIbHOrO KOMII IOTEPHOro 00a HaHH
TeHEPYIOTh HOB1 KPUNTOBAIIOTHI ONUHHLI. EMITEHTOM TpaauIiifHMX Tpouiell € He
JIUIIE IIeHTPaIbHUN OaHK, a i 0aHKIBChKa CHCTeMa KpaiHH, SIKi 3/[IiCHIOI0Th eMICiIo Ha
OCHOBI IEBHHX MPaBHJI (HAIIPUKIIa, TApreTyBaHHS 1HQIALIT).

OpnHak Taka JielleHTpati3oBaHa i 0OOMeKeHa eMicCisi KpUTITOBAIIOT HEe 3aCHOBaHA Ha
aHami3i morped exoHoMmiku. Tak, oOMeKeHicTh emicii He MOXKe MOBHOIO MipOio
3a0€3MEeYUTH TOCTIHO 3pOCTaldi MOTpeOM EKOHOMIKM (IeMOHeTH3alis 3050Ta
BifOynacs came 3 1i€l npuurHu). EMicist rpomieit ieHTpalbHUMHU OaHKaMH € THYYKOIO
1 IOBMHHA I'PYHTYBATHUCS HA aHANi31 HOTPeO EKOHOMIKH.

EMmicis KpUNITOBATIOT € II00ATBHOI 1 JOBOMI JOporor (moTpedye CrenianbHOro
oOnajHaHHSA Ta 3HAYHOrO BHKOPUCTAHHS EJIEKTPOCHEPTii), a TpaaWIiiHI TpoIIi
BUITYCKalOTh HAaIllOHaJbHI MOHETapHI YCTAaHOBM 1 BOHHM MOPIBHAHO JEUICBII Y
BHUITYCKY.

3aBOSKM YITKO BHU3HAYEHWM TMPAaBUJIaM BHITYCK KpPHUIITOBAJIIOT € TPO30PHUM,
HATOMICTb eMicisl Tpomieil HeHTpaIbHUMH OaHKaMH MOKe OyTH Hempo3oporo. 3MiHa
MpaBUil ILEHTPAJbHUMU OaHKaMH MO)XKe BigOyBaTHCSl 3alieKHO BiJl €KOHOMIYHOI 4M
HaBITh MONITHYHOI CHUTyalii y KpaiHi. J[ns 3MiHM TpaBWi eMmicii KPHIITOBAIIOT
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HeoOXiJIHa 3rofja yCiX y4acHHUKIB, IO € MaJOHMOBIPHUM — MPOCTILIE 3aITyCTUTH HOBY
KPHUIITOBAIOTY.

OmHa i3  mpoONeMHUX  OCOONMMBOCTEH — KPHUITOBAIIOT —  BiACYTHICTB
BIJINOBIIATbHOCTI Ta KOHTPONIO 3a 3MiHCHEHHSM OIepailiid, IO MPOBOKYE IXHE
BHUKOPHCTaHHS y (iHAHCOBUX 3JI0YMHAX.

Kpim Toro, HerHydka emicCis KpUITOBAJIIOT POOHTH HEMOXKIUBUM PpETyTIOBaHHS
EKOHOMIKH 32 JJOIOMOT'OI0 MOHETapHOI Ta BANIOTHOI NOMITUK. Y Wil cUCTeMI BiACYTHI
perynioBaHHS MOTOKIB KaliTally Ta BUKOHAHHS (DYHKLIH KpenIuTopa OCTaHHbOI HaIil.

3a ¢QopMoOI0 KpUNTOBAIIOTH BiIPI3HAIOTHCS Bi TpOLIEH — BOHHU € 3allUCOM Yy
BipTyalbHOMY TaMaHIli BIIacCHMKa. HaTtomicTh TpaauuiiiHi Tpomli MOXYTh OyTH Y
pi3HOMaHITHUX (OopMax — Bil MOHET Ta MarepoBUX IPOILEH 1O eNEKTPOHHUX.

BapricTb KpUNTOBANIOT BU3HAYAETHCS MOMUTOM 1 IPOMO3HLIEIO, BapTICTh
TPaIULIHHUX TPOMIEH 3aNIeKUTh HE JIUIIE Bl PUHKY, a i BiJ MOMITHKH HEHTPAIBHOTO
OaHKy.

3aBOgKU TEXHOJNOri] ONOKYEHH KPUITOBATIOTH € 3aXHUIIEHUMHU 1 iX HEMOXIHUBO
canpuIyBaty, IO € ONHIEIO 3 MpoOJieM TpaauUiiHuX rpomeid. [Ipore y kpunToBamoT
HeMae 3a0e3MeueHHsl, HaTOMICTh 3a0e3nedeHHsAM Tpaauuiiaux rpomeit € BBII kpainn
Ta 1l MDKHapOJHI pe3epBHU.
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Puc. 1. Ilina Gitkoiina (mon. CILA) mpotsrom 1 numHs
2017 — 12 cepmas 2018 poky (moOymoBaHo 3a nanumu [9])

[IpUXUIBPHUKKA KPUNTOBAIIOT YacTO HABOIATh AapryMEeHT WIOAO BiACYTHOCTI
THQIALIT KPUIITOBATIOT Yepe3 OOMEKEHY MPONOo3uLiio (HampHKiaa, emicis OiTKoiHa
ooMexxeHa 21 MaH omuHUIB). OOHAK Jy)Ke BUCOKA BOJNATHJIBHICT KPUITOBAIIOT
HiBENIOE 110 mepeBary. Pusuk iHQIALIT TpaguiiHUX TpolIeld 3pocTaEe y BHIAIKY
0e3BiANOBIANBFHOI TMOMITHKH LIEHTPATBHOTO OaHKY 1 3aJeKUTh BiJ E€KOHOMIYHOT
cutyarii. OCHOBHOIO METOI JisUILHOCTI €MiTEeHTa TPaJMIIAHUX TPOIIeH —
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LEHTPabHOrO 0aHKYy — € MIATPUMKA CTaOLIbHOCTI HaliOHAJILHOI TPOIIOBOI OAWHUIII.
HaromicTh KOMTMBaHHS BapTOCTI KPUIITOBAIIOT HIYUM He oOMexeHi (puc. 1).

BenukuM HEOMIKOM KPUITOBATIOT € BUCOKHI 3aralIbHAN PU3HK, IO CKIaJaeThCs
3 pU3WKIB y chepi Oe3nekr i TeXHONMOTiH (MOXKIHBICTh XaKePChKUX aTakK, BTPATH
napoiis, 30010 CUCTEMH), PU3UKY OAaHKPYTCTBA 32 3POCTaHHS BOJNATHIBHOCTI, PU3UKY
mraxpaiicTBa, pU3UMKy BTpy4YaHHS JCp>KaBHUX OpraHiB y cdepy o0iry KpHITOBAIIOT
TOLIO.

AHOHIMHICTF oOmepamiifi 3 KpPUNTOBANTIOTAMH O3Haya€ BHCOKHHA  3aXHCT
MEPCOHAILHUX JaHUX 1 HEMOXJIMBICTh KOH(ICKAIii KOINTiB, OJHAK pPOOUTH
HEMOXKJIMBHM CKAacyBaHHS TPAaHCAKLii, OMOJATKyBaHHS, BUKOPUCTAHHS y KPEOUTHUX
BIJHOCMHAX Ta y BHUIVIS/I BHECKIB 10 CTATYyTHOTO KalliTayly OpUAMYHUX ocib. Came
Yyepe3 aHOHIMHICTh KPUITOBAJIIOTH MIMPOKO BUKOPUCTOBYIOTH Y 3JIOYMHHOMY CBITi, Yy
cepax BigMUBaHHS KOIITIB, IO € CEPHUO3HOK TIEPEIIKOIO JIO Jieramizamil
KPHUITOBAIIOT Ta IXHIX MEPCHEKTHB SIK IPOLICH.

Cepen iHIIMX HETATHBHUX PHUC KPUIITOBAIIOT MOXXHA Ha3BaTH HEOOXiJHICTH
OYiKyBaHHS MiATBEPIKEHHS KOXHOI omeparii, CKIaAHICTh BUKOPUCTAHHs, O0Ir JInIIe
cepel NPUXWIBHUKIB, HU3bKY OOI3HAHICTh HACEJCHHS, HEBU3HAYEHWH MPaBOBHM
CTaTyc Ta 3arajioM HeBUCOKUI PiBEHb JIOBIPH.

SIKIO mpoaHalli3yBaTH OCHOBHI PHCH Tpolieil (BUKOHaHHS HUMH (QYHKIN Ta TXHi
BIIACTHBOCTI), TO CTa€ OYEBHIHHM, L0 KPHIITOBAIIOTH 3HAYHO BIJPI3HAIOTHCS BiX
TpaauLiHHUX TPOIIEH.

Amnaniz BiANOBIZHOCTI KPHUNTOBATIOT (YHKLiAM Tpomed 3acBiguye, MI0
KPHUIITOBATIOTH HE BUKOHYIOTH IOBHOIO MipOIO Taki (DyHKIIi rpolel K Mipa BapTOCTi
("uepe3 BUCOKY BOJATHIILHICTb, JISIICHTPAIII30BAHICTh €MiCii Ta HEBU3HAHHS OUTBIIICTIO
KpaiH), 3aco0y 00iry Ta miaTexy (4epe3 HEOOXiJHICTh 4Yacy Ha MiITBEPKEHHS
TpaHCaKIlii Ta HEMOXIUBICTh 1 CKaCyBaHHS, HEMOXJIUBICTh iIeHTH]IKAIi
KOHTpareHra), 3aco0y HarpoMa/ykeHHs (Yepe3 3HA4YHY BOJATHIIBHICTH), CBITOBHX
rpomreii  (depe3 EICHTPATI30BAHICTh Ta OOMEXKCHICTh eMicii, HEMOXIIHUBICTH
KOHTPOJIO 3 OOKY JIep>KaBHUX IHCTHUTYIIIN).

Xouya MOKHA BBa)KaT, IO KPHUITOBAIIOTAM NPUTAMaHHI JEsKi 3 BIACTUBOCTEH
rpoiieil sK JTOBFOBIYHICTH, OJHOPIAHICTH, TOUIBHICTE Ta TMOPTATHBHICTh (32
QHAJIOTIEI0 3 ENEKTPOHHMMH TPOIIMMA), OJHAK HAWBAKIMBIII 3 HUX BIICYTHI.
30kpeMa, y KPUNTOBAIIOT BiACYTHS 0a30Ba BIIACTUBICTH TPOIICH — CTaOUTBHICTH
BapTocTi. 3HaYHI KOJIMBAHHS LiHW OITKOMHA YIMPOIOBXK OCTaHHIX POKIB SICKpPaBO L€
LTIOCTPYIOTb.

KpunrosanioTu He € JOCTaTHLO EKOHOMIYHUMH y BUIIYCKY, OCKUTBKH TOTPEOYIOTh
eJIEKTPOCHEPrii Ta crenianbHOro o0MaAHAaHHA AJIsl MAHIHTY, BapTIiCTh SKOTO 3pPOCTAE
31 3pOCTaHHSIM IHTEpeCy 0 KPUITOBAJIOT.

Tako KpUIITOBAJIIOTH HENPOCTi B iAeHTU(IKALi], OCKIIBKH BaXKi I pO3YMiHHA
IIMPOKMMH BepcTBaMHM HaceneHHs. Ha Hamy aymKy, HaaMmipHe yCKIaJHEHHA Ta
arpecMBHAa peKJiaMa BUTiJAHA AJSl CIEKYJSHTIB, OCKIJIBKH JIa€ 3MOTY HpPEACTaBUTH
KPUITOBAIIOTH SK MalOyTHIO (opMy Tpouield i B Takuil CHoCi0 3alydUTH HOBHUX
MOKyNIiB. 30KpeMa, 3pOCTaHHA KIIBKOCTI 3TaJiok TpO KPHUIITOBATIOTY B
iHpOpMaLifHOMY TPOCTOPi BUKIHMKAE iHTEpeC y MalOyTHIX MOKYILIB Ta CIPUYUHSIE
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3pOCTaHHS WLiHH, IO, CBOEIO YEProlo, CIpHs€E e OUIBIIOMY PO3roiiocy y 3acobax
MacoBoi iHdopmanii. Lle MokHa TOMITHUTH, TOPIBHIOIOYH LiHY OiTKOHHA Ta KUJIBKICTh
nomykoBux 3anuTiB y Google 3a ocranHiii pik (puc. 2).
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Puc. 2. Kinekicts nomnrykoBux 3amuTiB «bitcoin» y Google (iiBa mikana, 3a 100-
OaJBHOIO OIIIHKOIO TOMYJISIPHOCTI BIIHOCHO HAWBHUINOI TOYKM Ha rpadiky) Ta IliHa
oOiTkoita B nonmapax CILA (mpaBa mkana) ynpomoBk poky (moOymzoBaHO aBTOPOM 3a

nanumu [9-10])

HesBaxkatoun Ha Te, 10 B JSSIKUX OKPEMHUX KpaiHaX orepallii 3 KpUITOBaTIOTaMU
JIO3BOJICHI, JIOCI HEMae €IWHOrO IIIXOAy JO BU3HAUCHHS CTATYCy KPHITTOBAIOT.
Haiiyacrime iXx BBakaroTh ITMGPOBUM TMPEIACTABJICHHSAM BapTOCTi, BIpTyadbHUM
TOBapOM, IHBECTHUIITHIM aKTHBOM, HEMATEPiaIbHOIO I[IHHICTIO, TPOIIOBUM CYpPOTaTOM
YU BIpTYaJbHOK BaiioTo0. OJHAK KPUNTOBAIIOTH HE MAarOTh O(DIlliIHHOTO CTaTyCy
rpolLeid, TOOTO He € 3aralibHOBH3HaHUMH. HeBu3HaHUMU BOHH € i B Ykpaini [11].
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Tabnuus 1 mincymMoBye BUKIIaAEHE BUIIIE.
Tabnuys 1
OCHOBHI XapaKTEPUCTUKN KPUNTOBATIOT 1 TPaJULIHHUX TPOIIEit
XapakTepuCTHKU Kpunrosantoru Tpaauuiiini rpori
1 2 3
[HCcTHTYHIKHI
Ewmicis HeuenrtpanizoBana | LlenTpanizoBana
Kopucrysaui N
. P , yBa LenTpanbHuii  OaHK,
Emitent KOMIT IOTEpiB ;
. OaHKiBCbKa CHCTEMa
(maitaepn)
CraTtyc emiTeHTa [IpuBaTaM HepxaBHuil
Cucrema emicii I'moOanbHa HamionansHa
3acHOBaHA Ha MEBHUX
Marematnyni npaBUiIax
OcHoBa emicii pO3paxyHKu (HampukiIan,
(MaitHiHT) TapreTyBaHHs
THITSIT)
I'myuka, HeoOMexkeHa
. Hernyuxka, YK, i,
[pomozunis 3aJIeKHUTh BiJ
oOMexeHa . .
pillIeHHS eMiTeHTa
[Motpedye
CHELiaJIbHOT0
Bapricts emicii obnagHaHHS Ta| Huspka
BHUKOPUCTaHHS
eNeKTpOeHeprii
[Ipo3zopicts emicii Tax Hi
. Jlume 3a 3roam ycix
3MiHa paBUI STOMYOX I N osusa
YYaCHUKIB
3anekKuTh BiT
BiamoBigaabHICTE EMITEHTA Bincytas 3aKOHOJIaBCTBA
KpaiHu
KonTpomrorounii opran BincyTtniit LenTpanbHuii 6aHK
Kpenutop ocrannboi Haaii BincyTtniit LenTpanbHuii 6aHK
. MonerapHa Ta
[HCTpyMeHT perynroBaHHs ekoHOMikH | Hemae

BaJIIOTHA MOJTITHKA
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IIpoooeoicennss mabn. 1

1 2 3
PerynioBaHHs MOTOKIB KamiTaimy Hemae Moxnuse
BrytpimmsHi
3anuc y .
. MoHeru, naneposi Ta
dopma BipTyaJIbHOMY . .
. CIIEKTPOHHI TPOIITi
ramaHiii
. Busznauena puHKOM i
Bapricts Busnauena punkoM
peryioBaHHIM
HemoxauBicTh
. aJIbIITyBaHHS Icuye MOXKJIUBICTh
3axuUIEeHICTD bampury y
3aBJISKH TEXHOJIOTI | (habIyBaHHS
OJIOKUEHH
BBII MDKHapOIH1
3abe3neueHHs Hemae ' PO
pe3epBu
MoxnuBui y
Pusuk iHQUISIIIT BHACHIIOK HAIMIpHOI BHIIAKy
A P Hemae 0e3BIAIIOBIAAIBHOT
emicii .
MOTITUKH

HCHTPAJILHOI'O 6aHKy

BonatunesHicTh

Jyxe BUCOKa

3anexHo Big
E€KOHOMIYHO1 CHTYaIIil

3aranbHUN PU3MK

Jyxe BUCOKHIT

3anexHo BIJ
E€KOHOMIYHO1 CHTYaIIil

Kowmicis npw 3aificHeHH1 omneparrii Hesucoka Mosxe OyTH BHCOKOIO
. ITorpedye 3ajIe)XHO Bi OpMH
IBuaxicTs oneparii . peoy o A Gbop
MiATBEPPKEHHS rpoiei
.. ) AHOHIMHICTB Icuytots  cTampmaptu
InenTudikamnis kmieHTa N . _ Craniap
TpaHCaKIIii imeHTu(IKamii KIieHTa
MOXIUBICTb CKacCyBaHHS Oneparii Hi Tak
Buxopucranus KPEIUTHUX | . ..
. P y pea Hi Tax
BIIHOCUHAX
IIpocToTa BUKOpUCTaHHS Hi Tax
O00B’13K0BHI
JIume cepen . . .
Cdepa BuKOpUCTAHHS IUIaTDKHAR 3acld0 Ha
OaXkarumx

TEpUTOPIi KpaiHu
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Raxinuenns mabén. 1

1 2 3
[IpaBoBuii cratyc Hesuznannit Odiuitinuit
PiBens noBipu HeBucoxkuii Bucoxkuit
OyHKIii
Mipa BapTocTi Hi . (uepes Tak
BOJIATUIILHICTB)
3acib obiry Hi Tak

Hi (3 okpemumu

3acib miatexy Tak
BUHSTKAMH)

3acib HarpoMaKeHHs Hi Tak
BrnactuBocTi

CTabinbHICTh BapTOCTI Hi Tak
J1OBrOBIYHICTh Tax Tax
OnHOpITHICTD Tax Tax
IToninbHICT Tak Tax
[opraTuBHICTH Tak Tax
ExonomivHicTb Hi Tak
[Ipocrora inentudikarii Hi Tak
3aranbHOBU3HAHICT Hi Tak

Jlxepeno: po3po0IeHO aBTOPOM.

MoXHa CTBEpPKYBaTH, LIO BCECBITHHOTO MOLIMPEHHS (PEHOMEH KPUITOBAIIOT
HaOyB HE OCTaHHBOIO 4YEprol 4Yepe3 MOOOIOBAaHHS IONITHUKIB KOHTPOJIIOBATH
HE3pO3yMise iM sIBHILE, K, Ha IXHIO TyMKY, MOXE MaTH MailOyTHE.

BigcyTHiCTh perynioBaHHS Ta KOHTPOIIO 3 OOKy JepaB 3a IPOLEcOM O0iry
KPUITOBAIOT MOKE MaTh HACHIIKOM IIOCTiiHE CTBOpPEHHS BCE HOBHX 1 HOBHUX
KPHUIITOBAJIIOT, TOJIOBHUM YMHOM 13 IIaXpaiChbKOI METOIO.

Takox icHye HeOe3meka, IO KOPYMIIOBaHI YMHOBHHKH Ta MapiaMmeHTapi
3alikaBJieHi y BU3HAHHI KPUIITOBAJIIOT, OCKUIBKH II€ JaBaTHUMe IM 3MOTY JIerali3yBaTu
OTpHUMaHi 3JI0YNHHUAM IIISIXOM JTOXOAH.

3a OCTaHHIMH JIOCHTiDKEHHSIMH, KPHUITOBAJIIOTH JIOBOJII MOMYJISpHI y KpaiHax 3
HEBEJTMKOIO JIOBIPOIO JI0 JIepKaBHUX IHCTUTYLIHM Ta HA[iOHAJIBHOI IPOIIOBOT CHCTEMH.
IcHye HeraTMBHA KOpPEJsLis MK CIPUHHATTAM OITKOWHA Ta SKICTIO IHCTHTYLiHHOTO
cepenoBumia [2, p. 39].

BucnoBku. OTxe, KpUITOBATIOTH HE € TPILIMH 1 HE € YEPTOBUM €TaroM EBOIIOL ]
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rpourei. Inest cTBOpEHHsS KPUNTOBAIIOT BHHUKIA SK PEAKIisl Ha CBITOBY BallOTHO-
¢inaHcoBY Kpu3y i Oyna paniie TEOPETUYHHM IIOIIYKOM aJbTEPHATHBH ICHYIOUil
cucremi. OJHaK 3HayHA MOMYJSPHICTh KPUOTOBAIIOT OCTaHHIM YacoM 3aCHOBaHA
TOJIOBHMM YMHOM Ha Oa’kaHHI OTpUMAaTH NPUOYTOK Bil 3MiHM LiHH, a HE HAa MailOyTHIX
MEpPCIEeKTUBAX SIK eIeMEHTa IPOIIoBOi cucTeMH. Tak, iHBeCTOpU KyMyIOTh OITKOHH Ta
HII1 KPUOTOBAJIIOTH HE TOMY, IO MAarOTh Ha METi BUKOPUCTOBYBATH iX y MalOyTHiX
TpaHCaKLisAX SK TPOLL, a JIHILIE 3 METOI0 CHEKYJISMIi].

KpunroBaniotu e He HaOynH MacoBOTrO MOLIMPEHHsI — MOPIBHSIHO 3 oOcsramu
TpaguIiiHUX (IHAHCOBUX oOmepamid, HEYHCICHHHUMH BHNAAKAMH BHKOPUCTAHHS
KPUITOBAJIOT B IHTEPHET-TOPTiBIi MOXKHa 3HexTyBaTH. KpiM Toro, TpaHcakuii 3
KPHUITOBAJIOTAMU HE 00XOISThCS 0€3 BUKOPUCTAHHS TPAaJULIHHIX TPOILIOBUX CUCTEM.

IIpu mnporHo3yBaHHI MaiOyTHBOrO MAOLUIBHO PO3AUIATH KPHUITOBAIIOTH Ta
TEXHOJIOTit0 OJIOKYEHH, Ha OCHOBI SKOI BOHHM iCHYIOTh. DBIJIOKYEHH 3aBISKH CBOIM
AKOCTSIM, 30KpeMa, HEMOXJMBICTIO (hajblIyBaHHS Ta MPO3OPICTIO, MOXE MAaTH
MEpPCIeKTUBU 3aCTOCYBaHHS y pi3HUX cepax. HaroMmicTh icHYIOUi KPHUITOBAIIOTH €
3aHAATO BOJIATHJIBHHMMHM, a oOlepalii 3 HUMH € 3aHaATO PHU3MKOBAaHUMH, LI00
CTBEPAXKYBATH MPO IXHi MEPCIEKTHBH K HOBUX ()OPM I'pOLICH.

CaymHolo BBaXXa€EMO JyMKY aMepHKaHChbkoro exoHomicta [onra I'e, mo
LHEeHTpajbHI OaHKW MOBHMHHI MPOBOAMTH OUIBII BiJNOBiAAJIbHY MOJITUKY, OO
30epertTi OBipYy CYCHIIBCTBA OO TPaAMLIMHMX Trpouield y cydacHid mudposiii Ta
JeLEHTpaTi30BaHiil ekoHoMini mocyr [12].
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Recently, among the most popular topics in the economic science is the phenomenon of bitcoin and
cryptocurrencies. In particular, there are many discussions about their status, the differences from the
traditional money and possible future. Significant volatility of the cryptocurrencies increases the interest
of the general public and of the media.

The study of the features of the cryptocurrencies and their differences from the other forms of money
is very relevant, since it can answer the question whether they are a future in the evolution of money or a
short-term financial phenomenon. The approach of the economists to cryptocurrencies varies from
support to criticism. Some of them even consider the bitcoin to be the biggest financial bubble in the
human history.

The article proposes a theoretical analysis of the main institutional and other characteristics of
cryptocurrencies in comparison with the traditional money — the decentralization and the global nature,
the impossibility to serve as an instrument of state regulation of the economy (i.e. monetary and exchange
rate policy, capital flow regulation), emission limitations, significant volatility and a very high overall
risk, anonymity of operations and the impossibility of their cancellation, inability to be used in credit
relations, etc.

The main functions of money (unit of account, medium of exchange and store of value) are not
fulfilled properly by the cryptocurrencies because of high volatility, decentralized emission and unofficial
status in the most of the countries. They also do not match the properties of money.

The significant volatility and very high risk are the main obstacles of recognition cryptocurrencies as
real money. The aggressive advertising of this phenomenon in the media is beneficial for speculators,
since it gives them the opportunity to present cryptocurrencies as a future form of money and to attract
new buyers. Thus, it will tend to increase of prices and in turn to contribute to greater publicity in the
media. In particular, this can be seen by comparing the bitcoin price and the number of searches in
Google.

The politicians are afraid to control or even to ban the incomprehensible phenomenon. But the lack
of regulation and control by the state may result in the constant creation of new cryptocurrencies, mainly
for fraudulent purposes.

According to recent studies, bitcoin and other cryptocurrencies are quite popular in countries with a
poor quality of the institutional environment and with a weak confidence in the national monetary system.
There is also a danger that corrupt officials are interested in cryptocurrencies as a way to legalize their
criminal incomes.

The cryptocurrencies are not money and are not the next stage in the evolution of money. The idea of
creating a cryptographic currency arose as a reaction to the global financial crisis and was rather a
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theoretical search for an alternative monetary system. However, their recent popularity has been based
primarily on the desire to gain profits from price changes, rather than future prospects. The investors buy
bitcoin and other cryptocurrencies not because they intend to use them in future transactions as a new
form of money, but only for the speculation purposes. In addition, the cryptocurrencies transactions are
always made using the traditional money systems.

When forecasting the future, it is necessary to separate the cryptocurrencies and the blockchain
technology. Due to its qualities, especially the impossibility of falsification and transparency, blockchain
may have prospects in various spheres. Instead, the existing cryptocurrencies are too volatile, and
operations with them are too risky to be seen as a new form of money. The central banks should cunduct a
more responsible policy in order to maintain public confidence in the traditional money systems.

Key words: cryptocurrencies; bitcoin; money; functions of money; properties of money.



