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AHomayis

B cmami po3kpummi nidxodu do po3yMiHHs eleKMPOHHUX 2poulel], ma ix eudie no6yd08aHuUxX Ha KpunmozpagivuHux
mexHOo/102i8X ma npomokoaax wugpyeaHHs daHux. EaekmpoHHi epowi cmarwomb ece 6iabul NONYAsIpHUMU ceped
Kopucmysauie IHmepHemy, 8 akocmi naamixcHux onepayitl i dodamkosux doxodis. Lle 06ymoent0e popmysaHHs
HOBUX €KOHOMIYHUX Kamezopill ma xapakmepucmuk, siKi nocmynogo 8xo0simb 8 cucmemy Cy4acHO20 PO38UMKY
cycninbecmea. Ceped HUX 8apmo 8udiaumu Kpunmo mexHo.102ii, Kpunmocucmemu, Kpunmo eKoHOMIKY, mop208o-
2powiogi 8IOHOCUHU 8 OCHO8I SIKUX 6imKOiH ma a/bmepHamueHi 00 Hb020 Kpunmo akmusu. IIpoaHanizo8aHo
cyuacHi nidxodu do po3yMiHHS KpunmosaJiom ma ix Kaacu@ikayiliHux 03HAK, HA0QHO Xapakmepucmuku, wo
gidobpascaioms nepesazu Had diamHuMu epowluMa, A MAKOMN OKPeCAeHO HANpsiMu po3eUMKY Kpunmo
8a/IIDMHO20 PUHKY Mma lo2o cypozamis.
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CRYPTOCURRENCY AS A PHENOMENON OF A NEW FINANCIAL INFRASTRUCTURE:
ISSUES OF THEORETICAL UNDERSTANDING AND PRACTICAL USE

Abstract

The approach to understanding electronic money and their types on the basis of cryptographic technologies and
data encryption protocols is disclosed in the article. Electronic money is becoming more popular among Internet
users, as payment transactions and additional revenues. This determines the formation of new economic categories
and characteristics, which gradually enter the system of modern development of society. Among them we can point
out crypto technology, cryptosystems, and crypto economy, trade and money relations. They are based on bitcoin
and alternative crypto assets. Modern approaches to understanding crypto currencies and their classification
features are analysed. Characteristics that show the advantages over fiat money are given. The directions for the
development of the crypto currency market and its surrogates are outlined.
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IlocTaHOBKa npo6JeMu. [[OHATTSA KPUNTOBAJIOTH Ta TEXHOJIOTIM Ha OCHOBI SIKUX BOHA PO3BUBAETHCS
BCe aKTHBHIlle BXOAUTb B CYCHiJIbHI BIJJHOCMHM Ta B CUCTeMY IOBCAKJEHHOIO Il BUKOPHUCTAaHHA Ha piBHI
KOPUCTYBauiB y AKOCTi Y4 TO GiHAHCOBUX CIEKYyJALIA YU K 3aco0y 3abe3nedyeHHA MJATiXKHUX onepauid. Ha
6a3i bOT0O, HA ChOTOJIHI BaXKJIMBO JATH YiTKe PO3yMiHHS y MiIXOJax [0 BH3HAYEHHS KPUITOBAIIOT Ta IX
nmy6JIiYHOTO CIIPUMHATTS HA PiBHI yciX y4acHUKIB $iHaHCOBO-IPOIIOBUX Bi[HOCUH, B TOMY YHCJi i perysaTopis
Ta YYaCHUKIB 6aHKIBCbKOI cUCTEMU. A TOMY Mpo6JieMa OCMHUC/IEHHS Ta YiTKOr0 po3yMiHHSI TOTO Ha SIKi mpoljecu
KPUITOBAIOTH BKe BIIMBAIOTh Ta BIVINBATUMYTb y MalOYTHBOMY, Ta IK BOHHU 3MIiHATB I7106a/1bHY GiHaHCOBY
iHdpacTpykTypy, 3as1exkaTUMe ePeKTUBHICTb BUKOPUCTAHHA Il IHCTPYMEHTIB.

AHani3 ocTaHHIX A0CaiKeHb Ta My6JiKalild MoKa3as, 1110 Ha HAYKOBOMY PiBHi TeMa pO3BUTKY KPHUIITO
BaJIIOT HaOyBae MOMyJISIPHOCTI, mpoTe moTpebye cucTeMaTusalii migxo/iB B JOCHIKEHHSX, a TAK0XX BOHA
HAIITOBXYETbCS HAa O6’€EKTUBHI O6ap’epH, L0 BUHUKAIOTH BHACJIJOK MPaBOBOI HEBPEryJabOBAaHOCTI AaHOI
npobJsieMaTUKU. [IpoTe oKkpeMi aBTOpPU AOCHUTH JIeTaJbHO XapaKTEPU3YIOThb i caMy TEXHOJIOTiI0 6JI0K4YeHH Ha
piBHI cucTeMHoro omucy, Tak i HaykoBi miaxoaun mo posymiHHA KpunTorpadil Ta il HalW6iAbLI HMOMIKMpPEHUX
NPOAYKTIB, 1110 BUKOPHUCTOBYIOTbCA B Cy4aCHUX €KOHOMIYHHX Npollecax Ta PO3BUTKY (iHAaHCOBUX BiJHOCHH.
Cepen aBTOpPiB BapTO BUAIJIMTHU TaKUX 3apyOiXKHUX AOCAiIAHUKIB K AnaM Tennep, Axpeac AHTOoHOmys10C, JloH
TanckorTt, Anekc TanckoTT, Mesnanu CBeH, Hatanien [lonmep. Cepej BITUM3HSAHHUX Ta MNOCTPAASAHCbBKUX
pocaiguukiB C. Bacunpyak, M. Kyaunpeka-luisam, M. [ly6uHa, 1. I'yceBa, €. llep6uk, JI. Baxpyuies Ta O. XKese30B.

MeTol0 cTaTi € pO3KPUTTSA CYTHICHUX XapaKTePUCTUK KPHUIITO BAJIOT Ha eTalnl IX MacoBOTO NOIIUPEeHHA
i CIpUHAHATTA Ta AOCTIPKEHHS €BOJIII[IHHOTO IJISXYy PO3BUTKY i IX poJii Im0o[0 BIUIMBY Ha TpaHCchopMaIiiro
rj06aabHoi piHaHCOBOI iHYpPACTPYKTYpH.

Bysap-aka fAepkaBa BKpall 3allikaBJeHO B INOBHOMY KOHTpOJI HaJ HallioHaJbHOW0 BaloTolo i ii
ynpaBJiHHAM. Big 1iporo 3anexxuTh 106po6yT caMoi KpaiHy, ii MOXK/IMBOCTI BIJIMBY Ha BCi BEPCTBU HaceJlIeHHs i
ix 106pob6yYT, a TaKOXK Ha LbOMY OyAYIOTbCS LiJIKOM KOHTPOJIbOBaHi 30BHIiIIHI BifjHOCHHU 3 pelluTol0 cBiTY. CaM
$aKT NosiBM HENiAKOHTPOJIbHOI KPUITOBAIIOTH OIiTKOIH, siKa 3apoAu/ach Ha Cy4yaCHOMY eTami eBOJIIOLI
IPOLIOBHUX BiZJHOCHH, IBHO CYIIEPEYUTH YCTAJIEHOMY MOPS/IKY peuel i BUMarae BUpoO6IeHHS HOBUX MiAXOAIB 10
ii perysoBaHHS Ta KOHTpOJIO, fIKi NMOBHHHI OyTH 3amnpoBa/KeHHI Ha 3aKoHOJaBuYoMy piBHi. IcHye i
aJbTepHAaTHBHA AYMKa, [0 KPUIITO BaJIOTH TaK CTPIMKO «yBipBaJUChb» B eKOHOMIUHi IpoliecH, 110 abCOMIOTHO
He JIOLIJIbHO iX peryJ/loBaTH, 1110 3BUYallHO CTBOPIOBaTHMe JOAATKOBI PU3UKH iX NOAA/NbLIOr0 BUKOPUCTAHHSI.
ToMy MoO>XHa fIK 3aBrOJIHO JIOBro irHopyBaTH (paKT BUKOPHUCTAHHA KPHUITO BaJIOT Ha piBHI JepkaBH, ale
3pOCTaHHS 06GCATIB TOBAaPHO-IPOIIOBUX BiTHOCHH, SIKi OIJIaUyIOThCA 6iITKOIHAMY YU iHIIMMHU KPUIITO BaJIOTAMH,
BUMaraTuMe pimy4dux il 3i CTOpOHM ypsAAiB CBIiTYy, sKi 3MyIieHHi GyLyTb po3po6JATH BiANOBigHY 6a3y as
peryJitoBaHHS LIUX BiJTHOCHH.

HailinpocTimuM cnoco6oM B3ATH MiA KOHTPOJIb PHUHOK KPUINTOBAIIOT € I[OBHa 3abopoHa IX
BUKOPUCTAHHA Ha TepuTopil KpaiHu. ¥ 2014 poui 6iTKOiH 5K 3aci6 miaTexy, abo xo4da 6 K sKach aJibTepHaTHUBA
rpoilaM MOBHIiCTI0 HaMarajucs 3a6opoHuTu Kutail Ta Pocia. Ase 1ie npusBesio fo uie 6ijblioi nomyaspusanii
JIaHOI MJIATKHOI CUCTEMH Ta [0 BUP0GJIeHHs abCOII0THO HOBUX MiAX0JiB ¥ ii pery/toBaHHi B I[UX KpaiHax, sKi
BiIMOBHJIMCB BiJ] 10ro 3a60pOHH, Ta MOYAIN PO3POG/IATH 3aKOHOAABYI iHII[iaTUBY HOTO pery/iroBaHHS.

Illo6 po3ibpaTucs B mepcrneKTHBAaxX PO3BUTKY OiTKOiHa, ik kpunrorpadiyHoi cucTeMu nobysoBaHOI Ha
pPO3MOJiJIEHOMYy PEECTpi 3alKCiB, Ta MOXJHBOCTI HOro BUKOPUCTAHHS Ha pPiBHI rpouroBoi oAuHHULI, Tpeba
npocJiiKyBaTH eBoJitoLlilo rpouteil. Ilicis mosiBU mepluiux rpoiiel CycHiJbCTBO 3iTKHYJIOCA 3 YMCJIEHHUMH
npo6sjeMaMd. Y KOXHoI coliasbHOi i mosiTu4HOI opranizauii 6ysivn cBol rpouri i BUKOPUCTOBYBAaTH ix AJis
30BHiIHbOI TopriBjai 6yJi0 He3pyuHo. CloYaTKy TOPTiBJisd 6a3yBaJiach JMlIe Ha HAaTypaJbHOMY TOBapoOOMiHi,
1110 3 PO3BUTKOM TOBAapOOOMiHHUX Olepaliii BUSBHUJIO HE3PYYHOCTI, Ta MPU3BeJIO /10 NOSBU €KBiBaJIeHTY 0OMiHY
- SAKUHA MaB XapaKTepHU3yBaTHUCb YHiBEPCaJbHICTIO, TPAaHCIOPTAGEJNbHICTIO, 3HOCOCTIUKICTIO, AIIMMICTIO Ta
{HIIMMU XapaKTepPUCTHUKAMH, 10 J03BOJISIJIM HOMY BUKOHYBAaTH 110 pyHKILit0. LM eKBiBajieHTOM CTaso 30J10TO,
fgKe XapaKTepu3yBasoCh BiANOBIJHOI0 LiHHICTIO, Ta fIKe AOBrHH 4Yac CAYXKUJO JIOAAM BaJIOTOK Y BUTJIAAL
MOHeT. AJie B X0Zi icTopil JIloAU BIPOBaJ»KyBald HOBI TEXHOJIOTII A/l MOJIINIIeHHS eKOHOMIYHOI CUCTeMH, 110
NpHU3BeJIOo [0 3aMiHM 30/10Ta Ha HallioHaJIbHi IPOIIOBI OAUHHULL, @ 30JI0TUH CTaHAAPT, 3 YacoM, 6yB BBeJJeHUH K
yHiBepca/JbHUH 3acib ciBBUMIpHOCTI MaTepiaJibHO-IPOIIOBUX LiHHOCTeH. BHaC/IiJ0K 1bOro 3'sIBUJIKCS GaHKHU.
3a HeBeJIMKY IJIATy BOHU 36epiraju 30J10TO B CXOBHUIIAX, a 3aMiCTh HbOTO MyCKaJX B 06Ir mamnepoBi Kynopu. Y
1971 poui BastoTa 3po6ua 1ie 0JUH CTPUOOK — 3 ABUJIHCS KPeAUTHI KapTH. JK i MUHYJi TeXHOJ/IOTIYHI KPOKH y
PO3BUTKY Ba/JIIOTHUX BiIHOCHH, Ile BIIPOBa/PKEHHS MOJINMNIO GiHAHCOBY CUCTEMY, i B IOAAJIBIIOMY [IPU3BEJIO
Jl0 PO3BUTKY iHOpMaIiiHUX TexHOoJIoTil y piHaHCOBOMY cekTopi. TakuM YMHOM Ha OCHOBI PO3BUTKY IHTepHeT
TEXHOJIOTiN MoYaIu PO3BUBATHUCH i 3aNIPOBa/PKYBATUCh iIHTEepHET-0aHKIHT'Y, aTOMaTU30BaHi IIaThKHI cucTeMH,
eJIEKTPOHHI NlepeKasy Ta eJIeKTPOHHI rpoui. Xo4a JaHi CUCTEMU NpalL0Ba/Iy 38 CTAPUMU IPUHLMIIAMH, a OTKeE
He rapaHTyBaJM Oe3NeKd Ta HaAiWHOCTI 3AiliCHEHHsS TpOILIOBUX oOlepaliil, IpoTe caMe BOHH, CTaJUd TUM
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€BOJIIOI[IHHUM TMOCTYIIOM, SIKMH NPHU3BIB [0 pO3pOOKH TEeXHOJIOTii, Ha SKiH OyB 3ampoBa/KeHUH OiTKOIH.
EBoutiliiHO BiH BUHMK TO/i, KOJIU €JIEKTPOHHI i ITUPPOBi 3ac06U BXOAUIU B MOBCAKAEHHE XXKUTTS Ta BUMarasu
NiJIBULIeHHS PiBHA HaJiMHOCTI 36epexXeHHs KOIITIB Ta YHiBepca/JbHOCTI mjaTexiB, AKi BupilyBaaud 6 Taki
npo6JyieMd OaHKIBCBKOTO CeKTOpy, fAK JOpPOroBHM3Ha OIllepalill, IBUJKICTb Ilepekady Ta HecTabiJbHe
nocepeHULTBO. BiTKOIH - mepIui Mo-cpaBXHbOMYy LUPPOBUN eKBiBasieH 00MiHy, IKUM MOXXHa NMPUPIBHATH
Jlo Tpoled i IKUM NMOKJIMKAHUK BUPILIUTU Mpo6seMHu Qi3WYHUX Ta €JIeKTPOHHUX rpoiueil. I oro 1iHHICTB
3pOCTaE 1e ¥ TOMY, IO e Mepuri B icTopii gedinuTHUYN UPpOBUM pecypc, IKUH 00MeXY€ETbC KiJlbKicTio 21
MijsibiioHa GITKOIHIB, a 0TXKe He MiAAA€TbCA iHPAALNINHUM BIJIMBaAM, AKi XapaKTepHi /yis ¢piaTHUX KOIITIB, 110
06€e31iHI0I0ThCA B Mpolieci iX BUNycKy. [Ipy 11boMy 6iTKOIH po3po6seHUH 3a MIPUHLUIIOM JiJIMMOCTI Ha AecATH
MiJIbHOHI YaCTKY, 1110 MO>Ke 3a6e3MeuynTH Noro MacoBe BUKOpUCTaHHA. KpiM Toro BiH 3py4yHU Yy BUKOPUCTaHHI,
OCKIJIbKM MOTr0 MOXHA BiANpPaBJATH NO eneKTpoHHiA momTti, CMC a6o HaBiTh Ha mamnepi — 6Ge3KOIITOBHO i
MUTTEBO, L0 3MEHUIYE 3aTpaTHi XapaKTepPUCTUKW y Horo BUKopucTaHi. HafilHicTh TexHoJsorii Ha fKii
moOyJoBaHUH GITKOIH, BUBHAYAETHCSA CUCTEMOIO MepeZoBoi Kpunrtorpadii, 1o € 3aXUCTOM BiJf HOro Mmipo6KH.
KpiMm Toro, BiH po3BHBaEThHCA Ha IJ106aJbHOMY piBHI, sIK i iHTepHeT, i € AeleHTpasi30BaHUM, TOOGTO HEMAE
€ZIUHOTO LIEHTPY KOHTPOJIIO 32 Horo BUA06YTKOM (eMiciero). TakuMm YHHOM, Iie J0/laTKOBA XapaKTepPUCTHKA, KA
BUKJIIOYA€E HAJMIPDHUN KOHTPOJIb HaJ, HUM 3i CTOPOHM JlepXKaB, OKPeMHUX OpraHisauiil 4u JiroJed. A TaKoxX y
HbOTO BiJAKPUTHUH KOJ, 110 [03BOJIIE MallHUTHU (f00yBaTu) Horo OyAb-KOMY, XTO Ma€ TexHiuHi 3acobu Ta
TeXHOJIOTIYHI HAaBUKH.

[Monynsapauit Mid, o rpouri icHyIOTh TOMy, 1[0 YPs/, CTBOPIOE i MiATpUMYE iX, aje IK BUJHO 3 icTopii,
rpouti iCHyI0Tb TOMY, 1110 BUKOHYIOTh NIPOCTY CYyCHiNbHY QYHKILiO, K 3aci6 06MiHy niHHOCTAMU. KpuntoBanioTa
- Ie BUJ LUMPPOBUX rpollel, fAKi CTBOPIOIOTbCA Ha MeTOJaxX KPUNTOrpadiuHOro 3axuCTy, 1[0 OOYMOBJIIOE
aHOHIMHICTh KOpHUCTYyBauiB cucTteMu. KpiM TOro - BoHa icHye sIk eJleKTpOHHA NipiHroBa Ba/lloTHA cucTeMa (p2p
- piBHHUH A0 piBHOro) - TOOTO SIK KOMII'IOTEpHA Mepexka 3aCHOBaHAa Ha PiBHONPABHOCTI BCiX y4acHUKIB. Sk
NpaBUJIO, B Takill Mepexi BiAcyTHI BUJiNeHI cepBepH, a KOXXeH By30J (peer) € sIK KJII€EHTOM, TaK i BUKOHYE
¢yHkuii cepepa. Ha BiamiHy Bif apxiTekTypu KJi€HT-cepBep, Taka oprasisanis [go3Bosisie 36epiratu
npane3ZaTHiCTb Mepexi mpu 6yAb-AKid KiJbKOCTi 1 6y/ib-IKOMYy MOEAHAHHI JOCTYNHUX BY3JiB, [0 rapaHTyeE ii
HafiliHICTh Ta Oe3nepebifiHy mpalne3faTHICTL HAa OCHOBiI po3moAisieHOi Mepexi 6e3MexHOl KiJTbKOCTI
JLy6/1b0BaHUX (KOMilloBaHUX) onepaliil.

3BaXKal0yM Ha TeXHiUHi XapaKTepUCTUKU NPOTOKOJY OITKOIH, CbOTOJHI MOXKHa BHU3HAYUTH JeKiJbKa
HiIX0liB 10 OGI'PYHTYBaHHS HOro CTaTycy Ha HAYKOBOMY piBHi:

—  sK po3NnoJji/eHa cucTeMa 3aluCiB, AKa He MOXKe NPUPIBHIOBATUCH /10 BaJIOTHO-IPOILIOBUX ONepaLin;

— dAK iHHOBalifiHa Mepexa IJAaTEeXiB, fKa BUKOPHUCTOBYE pP2p TEXHOJIOTiI0 6e3 LeHTPaJbHOTO OpraHy
KOHTPOJIIO 32 TPAH3AKLiAMY;

— sK TeXHOJIOTis, 10 3a CBOIM MNpU3HAYeHHSIM HIiYUM He BiJIpi3HAE€TbCA BifA iHWHUX opM rpoiied 4u
IJIATIXKHUX CUCTEM, OCKIJIBKH 3 1 J0IOMOr 010 TaK0oX 3a6e3Me4yoThCsl TOBApHO-00MiHHI onepartii.

[lepira xapakTepHUCTHKa BKa3ye Ha Te, 1110 IPY BUHUKHEHHI 6iTKOIHA, He HIIJIOCA PO CTBOPEHHI HOBUX
rpoiueii, a cama ifes icHyBaJsia Ha piBHi CTBOpeHHi 6a3u JaHuUX (3anuciB), AKi HEMOXJIHUBO 3MiHUTH, OCKIJIbKU
BOHM 3auu¢poBaHi 3a gonmoMorow KpunrorpadiuHux 3aco6iB. Xoua Horo po3poOHHUK, KMHA BimoMu# mij
aHOHIMHHM iM’sAM - CaTomi HakoMoTo, MaGyTh CBiOMO Z0/1aB HA3BY KOIH — MOHETA, [0 NepuIol YacTUHU OiT —
oauHULA iHbopMaLii, TAKUM YMHOM, 30CEpEeKYI0YUCh Ha QYHKIiOHAaJbHOMY NMpHU3HA4YeHHi Liei HoBamii, K
MJIaTi>KHOI OJMHMUII].

Jpyruii Ta TpeTiil nifxiJ BKa3ylTb Ha Te, L]0 GITKOIH CTaB eJIeKTPOHHUM €eKBiBaJIeHTOM TOTiBKOBUX
rpoileii, mpoTe Ha BiAMiIHHY BiJ, OCTaHHIX AOCTOBipHICTh HOro TpaH3aKIill rapaHTYETbCS PEECTPOM, SIKOTO
HeMae y ¢iaTHUX rpomei. KopiHHOIO BifMiHHICTIO Mi>k 3BUYallHUMHM BaJIIOTAMH 1 KPUIITO BaJIOTAMHU € Te, 110
nepuri BUMYCKAIOTbCA LEHTPAJbHUM 6GaHKaMH, a OCTaHHI eMiTYIOTbCS B Y3TO/PKEHHUX 06csirax IJ1006ajJbHUM
CHiIBHUM 3yCHJUISIM YYaCHUKIB MepeXi, rapaHTyroud ix 3axucT Bif iHGUALil Ta 30BHiIIHBOrO BI/MUBY. [IpoTe,
1106 3aBOIOBATH JIOBipY fIK B CYyCHIJbCTBI TaK i y MOXKHOBJIA/ LB, 6ITKOIHY 1 a/lbTEPHATUBHUM KPUIITO BaJIOTaAM
Jl0Be/leThCsl NMPOWTH eBOJIIOLIMHUIN IIJISAX BU3HAHHA Ta YTBep/KeHHS NpaBUJ HOro BUKOPUCTAHHSA caMe Ha
PiBHI ypAAiB pi3HUX KpalH CBITY.

Lle BiAbOyAeThbcs Jivile 32 YMOBU YCBiJJOMJIEHHSI JOJaTKOBOI KOPUCHOCTI sIKy Hece y cO6i TexXHOJOTis
pO3MOAiIEHOTO PEECTPY, IKAa MOXKe MOJISITaTU Y JI0MOMO3i JAepkaBaM y CpaBJIssHHI MOJaTKiB, BUIJIATI MEHCIH,
BU/Jiayi MacnopTiB, BHECEHHS 3aNMCiB Yy Pi3HOro poAy PEeECcTpU Ta KaAaCTpH, rapaHTyBaTH KaHa/M MOCTABOK
TOBapiB Ta 3a6e31Me4yBaTH TOUYHICTh 3aNKCIB B cdepi Aep:KaBHUX MOCIIYT.

HesBakalouum Ha BHCOKMH piBeHb 0e3leku TpaH3aKLil, Ky Hece caMa TeXHoJOrif 6JIOKYelH, Ta
He3aJIeXKHIiCThb BiJj TpeTbOi CTOPOHU, MPABOBUHM CcTaTyc 6iTKOiHa B pi3HUX KpalHaX CUJIbHO BiJpi3HSETbCS.
Hanpukinag, y finoHil BiH - 3aKOHHUM MIaTiXKHUH 3aci6 i3 moaTKOM Ha NOKYNKy 3 KBiTHS 2017 p. B oauH psag
KpaiH fiKi seranidyBanu GiTkoiH pa3oM 3 flnonieto ctasu ®ininniny, 'oH-Kowur, IliBgenna Kopes, ABcTpannis,
Cinranyp [3].

Y €BponeiicbkoMy Coto3i omepallii 3 KpUNTOBa/JIOTAaMH BiJHOCATbCA [0 4YHCJA aKTUBIB, 10 He
mijgyisraloTb onozaTKyBaHHIO II/IB. ¥V CIIA me po3riasfaeTrbcs sK po6oTa 3 iHBECTUIiIHHUM aKTHBOM, i3
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BiAMOBIIHMMM 3000B’si3aHHAMK. OKpeMi KpalHM HaMaramTbCid TpaKTyBaTH 6IiTKOIH $K ToBap Ta
ONOJATKOBYIOTh HOro 3 TOBAapOOOMIHHHMX OIlepallif, a TaKoX € OKpeMa rpyna KpaiH - baursazem, JliBaH,
B’ernaMm, Kutaii, Pocis, Icnangis, siki HamaraloTbcsl B3araji 3a60pOHUMTH KPUITO BaJIIOTH, YM fKi, 110 pasy
3MiHIOIOTb CBOE Bi/IHOIIEHHS 0 HUX [4].

IcHyE€ i anbTepHAaTUBHUN MiJXiJ, KM BKa3ye Ha Te, 10 OITKOIH Iie i He akTHUB i He MIAThKHUM 3aci6, i He
TOBAp, a Lie BaJIl0Ta B YUCTOMY BUTJIALI, OCKIJIbKM HE MOXKJIMBO BU3HAYMTH MOTO LiHHICTD i iHBeCTyBaTH B Hei, a
JiMlIe MOXJIMBO BU3HAYUTH 1i L[iHYy Ta TOpryBaTH Helo. Takul nigxin xapakrepHui gua Kanaau ta Higepnaugis i
BiH € cnpaBeJJIMBUM, OCKiJIbKM Ha CbOroJiHi GiTKOIH i iHIII KPpUNTOBAaJIOTHU 6GiJjibllle BUKOPHUCTOBYIOTBHCS SIK
CHEeKyJSATUBHUN IHCTPYMeHT A/ TOpriB Ha MDXHApoJAHUX KpunTobipxax. [Ipy YoMy ocTaHHI CTalTb
pery/JboBaHUMHU Ta MiANaZal0Tb MiJi MDKHApoJAHI NMPUHLUNMU JilleH3yBaHHA MOJi6HO (OHJOBUM, TOBApPHUM
6ip>xaMm, ¢opekcy Ta iHmwuM. 3 iHmOro 6OKy, fK BiJIoMO, caMe BaJlIloTa € 3ac060M OOMiHy, a TaKOX
BUKOPHCTOBYETbCS /[Js OLiHKM TPOIIOBUX IIOTOKIB, a OTXeE, BOHA MOXe CJIYXUTH 3aco60M 36epekeHHs
BapTOCTi, fIKI[O0 He iHBeCTYETbCA. TaKOX MOXHAa MOPIBHATH OITKOIH 3 TaKOW XapaKTEPUCTHKOW, SK
HEMOXJIUBICTb TeHepyBaTU TPOLIOBI MOTOKW a, OTXKe, NOTO BHYTPIIIHIO BapTiCTb BU3HAYUTH HE MOXJIUBO,
NpOTe MOXHa BUMIpATH HOro BapTiCTh y IHIIMX BaJloTax, 30KkpeMa ¢iaTHUX. Y JOBrOCTPOKOBOMY mepioai Ti
BaJIIOTH, sKi OiJbLI IIMPOKO NOIIMpeHi B fIKOCTI 3acoby o6MiHy Ta Kpalle 36epiraloTb CBOIO KyHiBeJbHY
CIIPOMOKHICTh, PpOCTYTb B LiHI 110 BiJHOLIEHHI [0 IHIIMUX BaJIOT, 10 He BOJIOAIIOTE TaKUMU
xapakTepucTukaMu. lle x came Big6yBaeTbcs i Ha KpUNTO GiprKax, 0 BiIHOLIEHHIO IO TUX KPUIITOBAJIIOT, SIKi
aKTUBHille TOPrylOTbCA Ta AOMIHYIOTb Ha PHUHKY cepeJ, THUCAYI IHIIMX. BUKJIIOYHOIO XapaKTepHCTHUKOIO
KPUITOBAIIOT MO BiAHOLIEHHIO 0 ¢piaTHUX rpollel, € HEMOXIMBICTh BIUIMBY Ha X Kypc 4yepe3 il OKpeMux
ypAAiB, NpOTe MNOJITHYHI Ta eKOHOMiuyHi (aKTOpM TaKOX CHpaBJAKTb Ha HUX BIUIUB, ajle NepeBaXKHO
NO3UTHBHUM Ha (QOHI HeraTWBY SIKMHM 4YepnalTbh OCHOBHI TpOIIOBI 3ac06M HaliOHAJbHUX €KOHOMIK, 110
nigfaThcsa iHQALIRHUM npolecaM Ta KpU3i HeNJIaTOCIIPOMOKHOCTI.

3acsyroBye Ha yBary i miaxiJi, kUil BUSHa4Ya€ KPUNITOBAJIIOTH, SIK IJIATIXKHUH 3aCib, OCKIJIBKU 110 CBOEMY
NIPU3HAYE€HHIO BOHU J03BOJIAIOTH KyIllyBaTH Ta NPOJABATH TOBAPH i MOCJAYrH, a IPUHUUIIOBA BifMIHHICTb Bij
{HIMX NJIaTKHUX 3aco6iB moJsArae Jjuine B crnocobi ix Bumycky (MaiHiHry) Ta 36epiraHHi i mpoBezmeHHi
MJIATIKHUX oneparii.

OTxe, BUXOAAYU 3 MeXaHi3My QYHKLiOHYBaHHS Ta 06iry KpUNTO BaJjIOT, AOLIJBHO IX PO3YMiTH, SIK
0COGJIMBUH BHU/, eJleKTPOHHUX Tpollel, 3aCHOBaHMX Ha JelleHTpasi3oBaHid cucTeMi eMicii, 1o sBAsg€e cobot0
CKJaJHy cucTeMy iH$oOpMaLiHHO-TEXHOJOTIYHUX MNpoleAyp MNOoOyJO0BaHUX Ha KpuntorpadiuHUX MeTojax
3aXHMCTYy, L0 PErJIaMeHTYIOTh iieHTHdiKalLilo BJacHUKIB Ta ¢ikcalito GakTy iX 3MiHH.

[TonyngpHICTh KPUNTO BaJIOT 3pOCTAE NMPSAMO NPOMOPLIHHO 3 YCBiJOMJIEHHAM JIOJeN TOTO, 110 CBIT
TpaguliiHuX ¢iHAHCIB [AaJieko He iJlea/lbHUN, Ta MNOTpebye CyTTEBOI TpaHchopMmaril, 3BaKal4d Ha
TEXHOJIOTIYHUI mporpec Ta rJjobarizauito ¢iHaHcoBux puHKiB. Tak 3a ganumu Visual Capitalist [1] obcar
CBITOBOTO PUHKY aKLili CTAHOBUTH $ 73 TpJIH, 1110 NPUGIU3HO MOXKHA MOPIBHATH 3i cBiToBUM BBII ($ 74 TpsiH).
JlaHul NOKa3HMK 3acBifuye AucOanaHC MK TOBADHUM PUHKOM Ta (GiHAaHCOBMMM aKTUBAMHM, aJyKe TOBapH i
MOCAYTd BUPOOGJIAIOTh He TiIbKU BeJIMKi Kopropalii, ajie Takox i Henmy6J1iyHi KOMIaHii Masioro Ta cepefHbOTO
6i3Hecy, NpUBaTHI MiANPUEMI 260, iIHIIMMH CJI0BaMH, MiIbHOHU NPOCTHUX JIOAEH. A CYKyIHUM 06CAT rpoued B
cBiTOBIM exkoHOMiLi cTaHOBUTH $ 90,4 TpJiH, 10 3HAYHO mepeBuinye cBiToBuit BBII, a 3HauuTh i moTpedu
rio06aabHOi eEKOHOMIKH [1].

Axmo K 3a3HaueHi MOKAa3HUKU NOPIBHATH i3 CYKYNMHHUM 30BHILIHIM i BHyTpimHiM 6oprom (To6TO
3araJjbHOI0 CyMOI0 3000B’A3aHb NepeJ, IHIIMMU KpaiHaM{, KOpHopalifiMM Ta BeJUKHUMH NpPHUBATHUMHU
iHBecTOpaMu), TO HOro BeJU4YMHA CTAaHOBUTD $ 215 TpJiH. — 6i/bLI HiX B TpU pasu 6inbute cBiToBoro BBII (mpu
[[bOMY TpPeTHHa CyKymHoro 6opry ($ 70 TpJsiH.) Gysia HAKOMMYEHA JIUIIE 33 OCTAHHI AeCATh POKIB), TO CTAIOTh
O4YEeBHU/HUM Npo6JieMH i «60ProBoi AMU» B SIKil ONMMHUJIACH CBITOBA EKOHOMIiKa i moxiAHUX Big Hei piHaHCOBUX
iHCTpYMEHTIB Ta lepUBaTHUBIB, sIKi epioJUYHO CHPUIMHSIOTh IJ106a/1bHI piHAHCOBI Ta EKOHOMIYHI MOTPSICIHHS.

[Ipy uboMy ri06ajbHUNA PUHOK (QiHAHCOBMX JepHBaTHUBIB (¢’'touepcH, ¢popBap/H, ONLIOHU, CBOIH),
06CAT SIKOTO 3a PiIBHUMU JaHUMHM ckaaga€e Bijg $ 544 tpuu. 1o $1,2 kBaJpuabioHa, HAWGIIbII MAJATIUBHE [0
CHeKyJJsALiM Ta 3pOCTaHHA MNOMYJSAPHOCTI aJrOPUTMIYHOTO TPEHAMHIY, 10 NPU3BOJUTH [0 Ile OiJbIIoro
Ha/lyBaHHS1 «<MUJIBHOI 6y/1b6alIKK» 60ProBOi YaCTHHU CBITOBOTO piHAHCOBOI'O PHUHKY. B KiHIleBOMY paxyHKY, Lie
NpU3BOJUTDH [0 TOro, mo i Bcag ¢iHaHCOBO-KpeAWTHA Ta OaHKiBcbKa cdepa (PyHKI[IOHYE 3a NMPUHLUIOM
¢dinaHcoBoi nipamigy, sika paHo 1M mi3Ho JycHe [1].

Hmxde npoisrocTpoBaHO ri106a1bHUE 06CAT IPOLIOBOI MacH Y By3bKOMY i ITMPOKOMY BU3HAYeHHi:
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8% B MaTepia/ibHil popMi

BucokosikBigHa
YacTHMHA rPoIIoBOI
MacH: MOHETH,
6aHKHOTHU Ta
Jen03UTH /10
3alMTaHHSA

$90,4 TpaH.

92%
HeMaTepiasibHa
dopma

3araJsibHa MPOMO3HUIlis TPOLIEH, [0 BK/IYAIOTh He Jihille 6aHKHOTU
Ta MOHETH, aJie ¥ IeN03UTH 10 3alIUTaHHS, CTPOKOBI ZIeNI03UTH,
3a0113a/>KeHHA Ta LiHHI nanepu

Puc. 1. I'/106aabHUN 06CAT IPOLIOBOI MacH y INMPOKOMY Ta By3bKOMY PO3yMiHHI
[cknazeHO HA OCHOBI 1]

Ha ¢oHi 3a3HaueHUX AucHanaHCiB GpiHAHCOBOI CUCTEMHU POJIb KPUIITOBAJIIOT CYTTEBO 3POCTAE, OCKIJIBKHU
eBOJIIOL[IIHO BOHU MOKJIMKaHI 3JiMCHUTH NOCTYNOBY TpaHcPopMalii TpouioBo-GpiHAHCOBUX Ta IJIATIKHUX
BigHOCHUH. | X04a, HAa JaHUI MOMEHT, 6iTKOIH Ta iHLII KPUIITOBAJIOTH Ille 3a/JUIIAIOTHCS HillleBUM MJIATiXXHUM
3aco60M, MoAAIbLUIMK iX PO3BUTOK MOXe MPOJOBXKHUTUCA 33 OAHUM i3 [JBOX HANPSMKIB. Y NepumioMy BUNAJKY
6iTKOIH Ma€ MOXJIMBICTb CTAaTH aHAJOTOM OCHOBHOI BaIIOTH, sKa 6yAe LIMPOKO BHUKOPHUCTOBYBATHCH AJIs
NOKYNKH/IPOAQKY Ta HAaKONWYEHHs, 6e3 HeoOXifHOCTI 0OMiHy Ha Jep:KaBHy BaJIIOTy B NEBHUX perioHax.
[lepeBaru #oro npu LboMy OyAyTb O4YeBHJHI, NMpoTe BiH He HabyjAe TrJ06aJbHOrO XapaKTepy, a TOMY
3aJIMIIUTBCA B NONUTI JIMLIe AJS TUX KaTeropiil rpoMajsH, AKi 6auUTHMYTb B HbOMY JiXKepeJIo JIETKOTO J0X0AY.
lle 6isbII HEraTUBHUM clieHapil, 3a IKOro 6yAyTh K MBUAKI 3JIeTH, TaK i MaZliHHSA 0OCHOBHOI KPUIITO BaJIOTH, i
iHBecTOpH OYAYTH MepeKJIIoYaTHCS Ha 6i/bIN HOBIII i JOCKOHAILI TeXHOJIOril Ta MPOTOKOIH (aJIbTEPHATUBHI
KPUITOBAIIOTH), L0 B KiHIIEBOMY PaxyHKY 3aJULIUTh GiTKOIH y Hillli CHEKYJIATHUBHOTO aKTHUBY.

Jpyruy 1IAX MOMJIMBOTO PO3BUTKY — BUKOPHUCTAHHA LbOT0 NMPOTOKOJY K BCECBITHbO BHU3HAHOI
eJIEKTPOHHOI BaJIIOTH, 3a JOMOMOrOI0 SKOi MOXXHAa NMPOBOJUTH OIUIATY B Oy/Ab-aKil KkpaiHi. B pasi peanizanii
JIpyroro cleHapito, 6iTKOIH Moxe CTaTH LIMPOKO BUKOPUCTOBYBAHOIO I106abHOI 1[M(POBOI Bal0TO0, OijbIl
CTabi/JIbHOIO MO BiAHOIIEHHIO [0 iHIIMX BaJIIOT. Y CBOIO 4Yepry, LeHTpajbHi 6aHKU Ta ypsAd pi3HUX KpaiH
MOBUHHI O6yAyTh BU3HATU 6iTKOIH (260, aKTHBHO He NepeLIKoKaTH WoMY) i Jiulle B TaKOMY pasi, BiH 3Moxe
KOHKypyBaTH 3 GiaTHHMH BajloTaMHU. 3 OTJIAAY Ha Te, 10 3aK/IaZleHHH B HbOMY aJrOPUTM OOGMEXY€E HOro
eMicito, BUCOKa MOTO I[iHa CTaHe MOBHICTI0O BUNIPAB/AAHOI0.

3pocTaHHSI MOMYJIAPHOCTI KPUINTO BAaTIOT 06YMOBJIEHA TAKOX TEXHOJIOTIYHMMH, IHCTUTYLiHHUMHU Ta
eKkoHoMiyHUMHU PpakTopamu. CyyacHi iHpopManiliHO-TeXHOJIOrYHI pO3pO6KHU BIJIMBAIOTh He e Ha GiHaHCOBI
PUHKH, @ ¥ Ha BiJITBOpIOBaJIbHI MpoOLeCH, BUCTyNal4Yd NMpPHU LbOMY NPUYUHOI NPUCKOPEHHS €KOHOMIYHHUX
TpaHcopMalil, ockiibku came iHpopMaLiiiHi cUCTeMU Ta MOXKJIUBOCTI IX 06’€JHaHHS B JIOKaJIbHI Ta r106a/1bHi
Mepexi MPU3BEJIM 10 MOSIBU eJEKTPOHHUX 3aC06iB 06MiHY i3 Cy4YacCHHMM CHUCTEMaMH 3axHUCTy. [HcTUTynifiHa
CKJIa/I0Ba PO3BUTKY KPUIITO BAJIOT 6a3yBaTUMETHCS HAa MOXK/JIMBOCTSIX BU3SHAYEHHs NMPaBuUJI iX PyHKIiOHYBaHHS
Ta 3aKOHOJABYMX IIPOIeypax o iX BAKOPUCTAHHI. | MOKH Ile BiZiOYyBa€ThCs JIMIEe B 3apOAKOBIH cTaAil Ha piBHI
izelt Ta iHiniaTHUB, TO MpeBaIOIOTL HePOPMaJIbHI CTOCYHKH Ta JIOMOBJIEHOCTI B OKPEMHUX «KPUIITOKOMIOHITI»,
dKi i 37iHCHIOITH GiJbII CYTTEBUHN BIJIUB Ha PO3BUTOK Kpunrtochepy, 3a 6yaAb-sKi AepxkaBHi iHcTuTyii. [IpoTe
3p03yMiJo, 1[0 HaJlaHHS GiTKOIHY YU aJibTepHAaTUBHUM KoiHaM odiniliHoro craTycy, Ta iX BU3HAaHHSI Ha piBHI
ypsAAiB KpaiH K MJIATXKHOrO 3aco0y YU Ba/IIOTH, CTaHe IJIALJAapMOM [Jis Mepexoly y JierajabHi eKOHOMiuHi
npouecy, 1o 6y/ie 104aTKOBUM CTUMYJIOM iX IOIIMPEHHS Ha IJ106aJ1bHOMY PiBHI.

EKoHOMIYHa CK/IaZioBa €JIEKTPOHHMX IJIATIKHUX 3aC06iB BU3HAYAETbCA 3PYYHICTIO Ta ePeKTUBHICTIO
Mi>KHapOAHUX IJIATIXKHUX OolNepalii, IBUAKICTIO Ta NPOCTOTOIO iX 3/1iHCHEHHS, @ TAKOX JlellIeBUM XapaKTepoM
IX BUKOPpUCTAHHA.
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CykymHa KamiTasisaliss KpMUIITO BaJIIOTHOTO PUHKY Ha KiHellb »K0BTHs 2017 pokKy fgocsrya maiixe $ 200
MJpJA. 1 e cTajo 4YiTKMM 3acBifueHHAM TOTO, IO KPHUITOBAJIOTH MPEACTAaBJAATh CO00K BiJJMiHHUN
iHCTpyMeHT Xe[>KyBaHHfl pU3UKIB TrJyobasbHOI eKOHOMiuHOi HecTabisbHOCTi. Ha cborofHi, kopessnis
KpPUNITOBANIIOT 3 OYyJb-IKUMHU TpaJULiHHUMU aKTUBaMHM, K MpaBUJO, Le HeraTMBHA, NPOTe MNOTeHLjias
3pOCTaHHS [[bOTO PUHKY fIK i paHillle BeJIM4e3HUH, OCKIJIbKM JJUHAMiKa POCTy 3a pik ckjasa 6au3bko 200%,
0COGJIMBO B MOPIBHSAHI 3 pUHKOM aKI(iii a60, 30J10Ta, AKUM csarae cboroani $ 7,7 Tpun. [poruosui piBHi pocty
KamniTasisanii KpUNTo PUHKY CATal0Th Ha Hal6uvk4i 2-3 poku Big $ 1 TpaH. 10 $ 3 TpJH., [0 aBTOMaTUYHO
CIOPUYHUHUTB PICT KypCiB OCHOBHUX KpUNITO BaalOT B 3-10 pasiB. Tabsimuga 1 HarisgHo AeMOHCTPYE, o 2017 pik
CTaB 3HAKOBUM JJIs1 KPUIITO PUHKY B IJIaHI pOCTy i KamiTaji3sauii, Tak i 3pocTaHHA LiHU HaWNOMyJsApHIIIMX
KpUIITO BaJIIOT, 1110 TOPTYIOTHCSA Ha BiAIKPUTUX PUHKAX.

Ta6smug 1. Kanitanisanisa Halnony /iApHimux Kpunto BaaoT Ha 01 aucronaaa 2017 p. [2]

Ne HasBa KpUITOBANIOTH KamniTanizanis 3miHa ninu Ha 6ipkax (Ha 01.01.2017 p. ta
n/m Ha 01.11.2017 01.11.2017 p.)

1 Bitcoin $120 mipa. $952 $ 6441

2 Bitcoin Cash $ 20 muipp, § 555* $ 2400*

3 Etherium $ 30 mapg, $8,24 $306,4

4 Ripple $ 8 muipa. $0,006 $0,21

5 Litecoin $ 3,4 mapp, $4,33 $55,57

6 Dash $ 3,2 mapp, $11,22 $280

7 Monero $ 1,8 mapa, $16,38 $105

*YyiHa 8 MomeHm guxody moHemu BCH Ha 6ipxcy (23.07.2017) i makcumaabHa yiHa 8 sucmonadi 2017 neped
dopkom 610K4ETIHY.

BucHoBKHM. [IpoTsiroM Bciel icTopii sitoAcTBa ¢piHaHCOBa cUcTeMa MOCTIMHO MOKpallyBaacs HOBITHIMU
TexHoJsioriAMU. CydacHe CyCHiZIbCTBO CTOITh Ha eTani BUGopy Toi piHAHCOBOI CHUCTeMH, KA 3a[0BOJBHUTH
iHTepecH ycix y4acHUKIB pUHKY, a TOMY CKOPilll 3a BCe, BOHO BiZlMOBUTbCS Bij 30JI0TOT0 CTaHAAPTY i nepeiie 10
BUKOPHUCTAHHS IMPOBUX rpoluel. Ko 1ie TpanuThCs, TO 1ie, HMOBipHO, 6yie Hal6inbIIO0 TpaHCchopMaIlji€n
6araTcTBa B icTopii uBinizariil i HAW6iIBILIKMKA TPOPUB B AeMOKpaTH3alLii i 3pyYHOCTI BUKOPHUCTAHHS IPOLIEH.

3BakaloYM Ha TeHJEeHLii PO3BHUTKY 6GiTKOiHAa Ta OCHOBHUX KPHUIITOBAJIIOT MOXHAa 3POOHUTH HACTYIHI

BUCHOBKHM I1[0JJ0 TEOPETUYHOI0 OCMMCJEHHS Ta BUKOPUCTAHHS KPUNTOrpadiuHUX TEXHOJIOTIH y Cy4yacHOMY

CyCIiJIbCTBI:

1. KpunToBanwoTa Ma€ psAJ NepeBar nepef, peajJbHUMH (piaTHUMHU) TpPOIIOBUMH OJAUHULAMH, JJs SAKOI
XapaKTepHi Taki SKOCTi ik GUCTpOTa omepalii, ix JelleBU3Ha, Ta BiJHOCHAa aHOHIMHICTb KOPHUCTYBauyiB.
BaxximBUM GaKTOpPOM 3aJMLIAETBCSA BiJICYTHICTh MOCEpeJHHUIbKUX oOpraHizaniid y 3abe3nedyeHHi
TpaH3aKIil, 1[0 € 10/JaTKOBOIO MIEPEBATOI0 TA 3aXHUCTOM Bifi GI0POKPAaTUIHUX ITPOLIEAYD.

2. KpunroBajwoTa Ha CbOTOJHI CTa€ IHCTPYMEHTOM NPOTHUAII MOHOMOJII3alil Aep>KaByU y BUMYCKY I'POLIOBUX
3HaKiB (Ba/IlOTHA MOHOTIOJisA) Ta [03BOJISIE€ 3alIPOBa/PKyBaTH NPUBAaTHI $OPMU IPOIIOBUX PO3PAXYHKIB.

3. lpei kpunTO BaJIIOTHOTO PO3BUTKY CTBOPIOIOTbh MOXJIMBOCTI /IJ1s1 CTBOPEHHS Takoi ¢piHaHCOBOI CUCTEMH, IPU
SKil 1101 OYLyTh 3axXulleHi Bij mocsraHb Ha ix KamiTaJji, B TOMY YMCJi, 3i CTOPOHU AepKaBHUX OpPraHiB.

4. Ha cborogHi GiTKOIH He MOXHa BiHECTH [0 SIKOTOCb KJIacy aKTHBiB, a TOMY BH/iJIeHHS 4YaCTUHU
iHBecTHLiHOTrO TMOpTdes miAg KHOoro KymiB/JK, NOBUHHO CYNPOBOJPKYBAaTHCh YCBiJOMJIEHHSM CTYIEHiB
PHU3HUKY, 0COOJIMBO Ha GOHI BOJATUJIBHOCTI KPUIITO BAJIIOT, IPOTE YUM bijibllle KpaiH 6yAyTb PeryJoBaTH
JlaHUH PUHOK, TUM MeHIIA O6yZie Horo BOJATH/IbHICTb B YaCOBUX MeXaX.

5. Ha cborojjHi HeMOXJIMBO OLiHUTH BHYTpIlIHIO BapTicTb OiTKOIHA, OCKIJIbKM BiH HeMa€e peasbHOTO
3abe3ne4yeHHs, a TOMY MO>Ha BU3HQUUTH JiMlle HOTro 1iHy Ha OCHOBI MONMUTY Ta Npono3ulil Ha puHKy. Lle €
JI0AATKOBUM apryMeHTOM Ha KOPUCTb TOrO, 1[0 CbOTOAHI GiTKOIH MO>XHa BiJHECTH Yy paHT Ba/IOTH, a He
aKTHUBY YU TOBapy.

6. Y IOBroCTPOKOBIH MmepcneKTHUBi IiHa 6GiTKOiIHA Ta iHIINX KPUIITOBAIIOT 6ye 3aJieXKaTH Bij] TOro, HAaCKiJIbKH
BiH m06pe BUKOHyE OYHKLII rpomei. fKimo Horo moBCIOAHO NMPUHUMATHUMYTh B SIKOCTi 3acoly o6iry Ta
IJIATEXY, a TAKOX SIKII0 HOro Kypc cTabiNi3yeThcs, 11106 BUKOHYBATH GYHKIl 3ac06y 36epexKeHHs BapTOCTI
- 1jiHa Horo 6yze BUCOKaA. SKIO *k BiH cTaHe NOAIGHUH 0 30J10Ta, IKe IpUBEPTAE A0 cebe yBary Jiulie B
Kpu30Bi nepioau, To uiHa Horo OyAe HUXKYe odvikyBaHUX piBHIB. HaWripmuil cueHapiit - skuo BiH
BUSIBUTHCSI YUMOCh TUMYACOBUM i BTPATUTb CBOIO KYIiBeJbHY CIPOMOXKHICTb, OCKIIBKH Oy/ie 3aMiHeHUH
YUMOCh VHiKaJbHHM i HOBUM. B TakoMy BUNAJKy G6iTKOIH YeKaTHUMYTb JIMIIE JIABPU MePIINOi KPHUIITO
BaJIIOTH, sIKa 6y/ie BIIMcaHa B icTOpil0 30/I0THUMH JliTepaMHu.
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