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OCOBJUBOCTI PO3BUTKY ®IHAHCOBO-KPEJJMTHOI CHCTEMHU B CYYACHUX YMOBAX

JICLIEHTPaTi30BaHl CUCTEMH PO3PaXyHKIB, 110 0a3yIOThCS Ha HOBITHIX TEXHOJOTISX 1 3aCTOCOBYIOTh
He 3BUYHI (iaTHI TpoIm, a NMPUBATHI BAJIOTH, SKi TEX ICHYIOTh y IudpoBomy ¢opmari Ha
0e3MEeXHHUX MPOCTOpax I1HTepHETy. Taki Tpolli BUITYCKAIOThCA HE JIep)KaBaMu, a NPUBATHUMU
KOMIIaHISIMU YU HaBiTh TpynamMu HeigeHTudikoBanux ocid. [Ipote TyT Mu OyaemMo rOBOPUTH JIHILE
npo Ty YacTUHy (EHOMEHY MPUBATHUX BaJIOT, sSKa IIOB’S3aHA BUKIIOYHO 3 IHTEPHETOM 1
BH3HAYAEThCS HOro (QyHKIIOHYBaHHSAM. Taki mpuBaTHI Tpomr B YyMoBax Iudpoizarlii,
MIEPETBOPIOIOTHCS HA M€ OJIMH PI3HOBHJ Tpoliei (1udpoBux rpoiieii), SKuid nmpaBuibHO Oyiio 0
Ha3BaTH BIPTYaJlbHUMM Ha BiMIHY BiJl €JNEKTPOHHHX, SKi € TPOJOBXKEHHIM came (iaTHUX
rpomeif. Y cxemax (yHKIIOHYBaHHS BIpTyaJbHUX Trpoliel odimiifHa HallloHaJbHA TPOIIOBA
OJIMHHMIIS 3MIHIOETHCS Ha JiesKy iHmry. Lli cxemu mepenbaydaroTh TaKoXX ICHYBaHHS Yy HUX TIEBHOTO
0OMIHHOTO KypCy 11010 (h1aTHUX TPOIICH, SKUH MOKE KOJMBATHUCS, OCKIJIBKH IIIHHICTh BIPTyaJIbHUX
rpolei 3a3Buyaii 0a3yeThcsl Ha iX BJIACHOMY IMOMUTI Ta MPOMO3HIIii, a 1€ OCTATOYHO PO3PHUBAE X
3B 530K 13 TPAJUIIHHUME JEPKABHUMH TPIIIMU.

Kpim Toro, BapTo 3BEpHYTH yBary TakoX i Ha KpuntoBaitoTH. CaMe BOHU CTaIM 3a OCTaHHI
POKHM HaANOIIBII PO3MOBCIOKEHUM PI3HOBHIIOM BipTyanbHHX BanmtoT. CrneuiansHa rpyma €Lb 3
KPUIITOAKTHBIB BU3HAYMIIA KPUIITOBAIIOTY B SIKOCTI HOBOTO THUITY aKTHBIB, 3allUCAHUX Y IU(PPOBOMY
dopmari, iCHyBaHHS SKOTO YMOXJIMBICHE 3a pPAaXyHOK BHKOPHCTAHHS KpUNTOrpadidHOTO
3axucty [S]. Tlpu mpoMy 1€l aKTUB HE € Ta HE MPEACTaBIIAE CO00K (PiHAHCOBOTO 3000B’sI3aHHS
Oyab-siko0i 11eHTu(dikoBaHOi 0ocobu. ToOTO HAWCYTTEBIMIOW BIAMIHHICTIO KPUITOBAIIOT BiJ 1HIIHUX
PI3HOBHUIIB BIPTYaIbHHUX BAIIOT € TE, L0 32 OCTAHHIMH CTOITh KOHKpETHA MpUBaTHA 0c00a, KOTpa
NpUiiHssIa Ha cebe BIAMOBIIHI 3000B’d3aHHS Yy 3B’SI3KYy 13 BUIYCKOM BIANOBIIHUX IUIATIKHUX
OJIMHUIb 1 HEce BIJNOBIAANBHICTh 32 1X BUKOHAHHA. 32 KPUIITOBAJIIOTOIO Xk (y CEHCl YHIXOCh
3000B’s13aHb Ta BIJNOBIJAIBHOCTI) HIXTO HE CTOITh. 3 IIi€l TOYKU 30py KPHUNTOBAIIOTH MOXKHA
Ha3BaTU Kaacuynumu ¢yoyuiapnumu, ane HEKpeoumunumu 2piwimu, Xo4a iHIII PIZHOBUAU
BIpTyaJbHUX BAJIIOT MOXKHA BIJHECTH caMe J0 KaTeropli KpeIuTHUX rpouieil. B cenci cBoro
BUITYCKY Ta (DYHKIIOHYBaHHS KpPUNTOBAIIOTH OJIU3bKI 1O MOYaTKOBOi (opMu rpoiueil (rpoieit
npoOyKmoeux), SiKi Micist CBO€i eMicCii MOBHICTIO BTpayajd 3B 30K 31 CBOIM €MITEHTOM Ta He
MUISITTH MOTAIIeHHIO 1X eMITEHTOM 32 HOMIHAJIBHOIO BapTiCTIO.

CnucoK BUKOPHCTAHUX JTKepeJr:

1. Wray, L. From the State Theory of Money to Modern Money Theory: An Alternative to
Economic Orthodoxy, // Levy Economics Institute Working Paper, No. 792, p. 1-35.

2. Konecniuenko B.®. I'pomri Ta kpeaut / HaBuansauii nocionuk — Xapkis: Bua. XHEY. —
2008. — 370 c.

3. I'pomri Ta xpeaut Koncnekr nekmiid. yxmazn.: M.M.Jlyuenko, }0.0.€pemko, O.A. [lleBuyk.
— Kuis : KIII im. Iropst Cikopebkoro, 2018. — 108 c.
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®IHAHCOBE PET'YJIIOBAHHSA 3PYIIEHb B EKOHOMIIII YKPATHA

4. 3akon Ykpainu I[Ipo muarixui nocmyru: — [EnextponHuii pecypc]. — Pexxum poctymy:
https://zakon.rada.gov.ua/laws/show/1591-20#Text
5. Cryptoassets — Trends and Implications: website. — [Emnexrponnuii pecypc]. — Pexum

noctymy: https://www.ech.europa.eu/paym/intro/mip-online/2019/html/1906_crypto_assets.en.html
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Myka4iBChKU epKaBHUN YHIBEPCHTET

TEOPETUYHI ACIIEKTU KPEAUTY

KpeautHi puHKH € HEBiJ €MHOIO YaCTUHOIO CYCIIIBHOTO PO3BUTKY, OCKUTBKH MK TIOMUTOM 1
MIPOITO3UITIEI0 3aBXKIH ICHYE pO3pUB. BUKOpHCTAHHS KPEAUTY CIPHUSIE TiABUIICHHIO PEHTA0CTHBHOCTI
BUPOOHMIITBA 1 KamiTanxy, PO3MUPEHHIO AisTBHOCTI. PO3yMiHHSI CYTHOCTI KpPEOUTY BH3HAYAETHCS
BUBYEHHSM TE€OPIii KPEAUTY.

TepMmiH «xpeauT» MOXOAMUTH Bijl JATHHCHKOIO €i0Ba «creditumy, 1110 Mae 3HauUEHHs «OOpry».
Kpenut — mo3uukoBHil KamiTaln y TpomoBid Gopmi, SIKU NepeaaeThCsi Yy KOPUCTYBAHHS 32 YMOB
3a0e3MeueH s, CTPOKY, TUIATEXKY Ta MUTLOBOTO BUKOPUCTAHHS [2].

3a nymkoro B./JI. JlaryTiHa, «...KpeauT — ¢opma pyxy MO3UKOBOrO KamiTaty, 110 BijoOpaxae
€KOHOMIUHI BITHOCHHHM MK MO3MYAIBbHUKOM, SIKi YTBOPIOIOTHCS NMPU OTPUMAaHHI KpeAMUTy, HOTo
BUKOPHUCTaHHI Ta Horo oOepraHHi» [3]. BusHaueHHs 3amo3udeHHs MOAIOHE O «IO3MYKOBOIO
KalliTary», SIKHd € TPOIIOBHM KalliTaloM, HaJaHUM ITO3WYaJbHUKOM Ha TMEBHUX yMOBax. Tomy
¢dopma, B AKii KpeIUT i€ B IPOIIOBOMY 00iry, 0OMexeHa, OCKUIbKU KpeIuT MOoXKe OyTH HaJlaHUH y
¢dopmi ToBapiB. g mpakTuka oOMexye 0OCIT KpeIUTHOI 3asBKH Ta HE PO3KPHBAE ii MOBEIIHKY B
Oyab-skii 1HIH Gopmi. Cepen HayKOBIIIB € NPUXUIBHUKN BU3HAYEHHS KPEIUTY SIK €KOHOMIYHUX
BIJIHOCHH, L0 KPEIUT PO3KPUBAE E€KOHOMIYHI BIJHOCHHH, IO (HOPMYIOTHCS MIJ 4ac OTPUMAaHHS
KpEeAUTYy, HOro BUKOPUCTAHHA Ta 0ro MOBEpHEHHS [4].

VY HaykoBiii JiTepaTypi KpeaIuT BU3HAYAETHCS K MPOIO3MLis rpomeil abo ToBapis. [Toaibne
BH3HAYCHHS KPEAUTY — 1€ HAJaHHS rpomield abo aKTUBIB 3 TOUKH 30py MPHOYTKOBOCTI, TEPMIHY Ta
MJIaTeXYy, Mo cTBOproe 6opr. Lleit croci® BIAHOCHO MPOCTHH 1 HE TTOKA3Ye CKIaa 00'€KTa KPEIUTHUX
MIPAaBOBIAHOCHH, OCKUIbKM MOCTaBKa TIpoIled 3IIHCHIOETbCS Ha BHMOTY OOpkHUKAa. B ocHOBY
BU3HAYECHHS KPEIUTY MOKJAJEHO BUKOPUCTAHHS TIPOIIOBHX pecypciB. KpemuT, sk BBaxawTh, €
(iHaHCOBUMH pecypcamu, SIKi TUMYAacoBO JOCTYIHI mignpuemMcTBaM [5]. Lle Bu3HaueHHs1 oOMexye

cdepy No3MYaIbHUKIB JHUIIE MAIPUEMCTBAMH, OCKUIBKH Cy0’ €KTaMU KpeIUTYBaHHS € IOPUINYHI Ta
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