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Hdepyn IBan AnaroutiiioBuy,
KaHOUOam eKOHOMIYHUX HAYK, acucmenm Kageopu 06Ky ma ayoumy,
Kuiscokui nayionanvruii ynieepcumem imeni Tapaca lllesuenka

Cxaspyk Ipuna IlerpiBua,
KaHOUOam eKOHOMIYHUX HAYK, acucmenm Kageopu 061Ky ma ayoumy,
Kuiscokui nayionanvnuil ynieepcumem imeni Tapaca lllesuenka

OHTOJIOTTYHI ACIEKTHU CYTHOCTI KPUIITOBAJIIOTH
TA i BULIOBPA’KEHHSI B OBJIIKY

Y ecmammi poszensnymo onmonoeiuni acnexmu kKpunmosanomu, ii Kiacu@ikayitini o3Haku ma uou. JJocuiodceHo mo-
o0enb 0eyenmpanizo8anux Yu@Pposux 6anomMHUX cxem, posKpumo ix ocHosHi xapaxmepucmuxu. IIpoeedeno ananiz Hop-
MAmMueHUX OOKYMEeHMI8 pe2ynioganus obicy Kpunmosamomu 6 Yxpaini, nasedeHo npoonemu 6i0obpasxiceHusi onepayii i3
KPUnmMoganiomoio 8 Cucmemi 6yxeanmepcvko2o 00iKy. 3a pe3yrvsmamami npogeodeH020 00CAiONCeHHs 610 3anPONOHOBAHO
nioxio 8i000padiCenHs 20CNO0APCHKUX Onepayiil i3 KpUNmMosamomoo Ha paxyHkax Oyxeanimepcbko2o 00iK).

Kniouoei cnosa: sipmyansua eanioma, knacugikayis Kpunmoganiom, Kpunmoganioma, yugposa (enekmponna) eanoma.

Jdepyn UBan AnaroiibeBuy,
KaHOUOam 3KOHOMUYECKUX HAYK, ACUCMeEenm Kagheopol yuema u ayouma,
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OHTOJIOI'NYECKHUE ACIIEKTBI CYIIHOCTHU KPUIITOBAJIIOTHI
N EE OTOBPA’)KEHUA B YUETE

B cmamve paccmompeno onmonoauieckue acnekmoi KPUnmosaiionsl, ee K1accugukayuontvle npusHaky u 6uosl. Hc-
c1e008ano modenb OeyeHmpanu308aHHbIX YUPPOBLIX BANIOMHBIX CXEM, PACKPLIMO UX OCHO8Hble Xapakmepucmuku. IIpo-
6e0eH AHANU3 HOPMAMUBHBIX OOKYMEHIMO8 PecyIuposaniis oopaujenus Kpunmosanomsl @ Ykpaute, npugedensl npooiemol
ompaoicerus onepayuii N0 KPUNMoBAIoma 6 cucmeme oyxearmepcrozo yuema. Ilo pesynomamam nposeoeHHo20 Uccnieoo-
8aHUS ObLIO NPEONOHCEHO NOOXOO OMPANCEHUSL XOZAUCMEEHHBIX ONEPAYULL C KPUNMOBATIOMOU HA CYemax OyxeaimepcKko2o
yuema.

Kniouegvie cnoea: supmyanvhas eanioma, KiaccuQurays KpUnmoeaiomsl, Kpunmosanoma, yugpoeas (3nexmpoH-
Hast) eantoma.
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THE ONTOLOGICAL ASPECTS OF THE ESSENCE
OF CRYPTOCURRENCY AND ITS DISPLAY IN ACCOUNTING

The article deals with ontological aspects of cryptocurrency, its classification characteristics and types. The questions
related to the creation of a new instrument of monetary policy are studied. The authors carry out analysis of foreign and
domestic scientific papers, international and state regulatory documents linked with cryptocurrencies. The study reveals the
distinctive features of cryptocurrency from the concepts of ‘digital currency’ and “virtual currency’, as well as historical
stages of their development.

The authors describe characteristics of three main communication elements between the participants of operations with
cryptocurrencies. The article discloses the model of decentralized digital currency schemes and their main characteristics.
The paper presents the analysis of normative documents regulating the turnover of cryptocurrency in Ukraine and considers
the problems of displaying transactions with cryptocurrencies in the accounting.
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The authors investigate the problems of cryptocurrency’s use as a full-fledged currency in contemporary economic
conditions, in particular, the absence of a centralized cryptocurrency emission institutions, circulation control, transaction
anonymity and insufficient of high liquidity, as well as substantial short-term leaps in its value.

According to the results of the study the authors propose approaches of book-keeping for transactions with cryptocurren-
¢y in accounting for companies in Ukraine depending on the purpose of their use (purchase of a web-purse for operations
with cryptocurrency, purchase of cryprocurrency for the purchase of real goods or services, purchase of cryprocurrency for
speculative purposes, etc.).

Key words: virtual currency, classification of cryptocurrency, cryptocurrency, digital (electronic) currency.

IMocTranoBka npodiaemu. CpitoBa ¢inancoBa xpuza 2008-2009 pp. npusBena A0 3MEHIIEHHS AOBIpH 10
(hiHAaHCOBUX MOCEPETHHKIB Ta IUIATHKHUX cHcTeM. Lle 1ano momToBX 10 CTBOPEHHS HOBOTO IHCTPYMEHTA Ipo-
HIOBO-KPEIUTHOI MOMITHKN — KpUNTOBAMIOT. CTPIMKHI MONUT Ha LEd BUA IHCTPYMEHTY TPOIIOBO-KPEIUTHOT
MOJITUKY OyB 3yMOBJIEHHH 3aTHICTIO 3aCTOCOBYBATH KPHTOBATIOTH 0e3 (piHAHCOBUX IOCEPEIHUKIB, a TAKOX
BiJICYTHICTIO IICHTPAJIi30BAaHOTO KOHTPOJIFHOTO OpraHy oo ii emicii Ta 06iry. KpiM Toro, BUKOpHUCTaHHS KpHII-
TOBAJIIOTH 3MEHIIY€E KOMICIFO 3a 3/MiiCHEHHS TPaH3aKIIii, a BI/ICYyTHICTh 3aKOHOABYNX MPABUJI MIPU3BOAUTH IO
HETOYHOCTEH MO0 TI BUKOPHCTAHHS, a 1€, CBOEIO YEProro, Ja€ MOXIJIMBICTh KOHTPAreHTY 3apoOJIATH BEJIMKI
puOyTKY Ha BOJATHIBHOCTI KypCy KPHUIITOBAIIOT Ta HE CIIAdyBaTH MOAATKH. Taka HEBH3HAYEHICTh CYTHOCTI
Ta MPUPOIN BUHUKHEHHS KPUIITOBAIIOT MIPHU3BOIUTE O MpodieM ii 3acToCyBaHHS Ha HAI[IOHAJBHOMY Ta MiX-
HApOIHOMY PIBHSX, TOXI )X, BAHUKAIOTH MMUTAHHS TPO Te, K BECTH OOTIK KPHUIITOBAIIOT Cy0’€KTaMH roCIoja-
PIOBaHHS.

AHaJIi3 0CTaHHIX J0CTiKeHb Ta myoikanii. [IuTaHHs, OB’ sI3aH1 3 KPUNITOBAIIOTAMH, € JOCUTh TOMYJISIP-
HUMHU B aHITIOMOBHOMY HayKOBOMY CBIiTi. 30KpeMa, HaJl Lii€l0 MPOoOIEMOI0 MPALIOIOTh TaKi iIHO3€MHI eKOHOMICTH:
M. Al-Laham [7], J. Blanc [9], A. Burnie [10], J. Gans [14], F. Glazer [15; 16], J. Herbert [17], J. Hughes [18],
S. Nalamoto [21], C. Rainborn [22] ta inmni. bararo HaykoBILIiB 3aliMa€eTbCsl MUTAHHSAMU JOCIHIIKEHHS! CYTHOCTI
nuQpOoBOI BAIIOTU Ta Ii CTAHOBUINA NOPIBHAHO 3 (iaTHUME rpomuma [7; 9; 10]. Jlesiki HayKOBIII TaKOX MPHUi-
JISIFOTB 3HAYHY yBary MUTAHHIO IPABOBOTO CEPEIOBUINA EIEKTPOHHUX I'POLICH, IIATIKHUX CUCTEM Ta LUu(POBOT
BamoTH [18]. OkpeMi npalli IpUCBAYEH] JOCUTH ACTANBHOMY PO3IISLy Mpo0JieM BU3HAYCHHS CYTHOCTI KPHIITO-
BAJIIOTH Ta 11 TexHiYHOMY (yHKIioBaHHIO [14; 15; 21]. Jocuts cnienndivHO0 MpoOIeMOr0 s TOCHTIHKEHHS €
BH3HAYCHHS [[IHU KpUNITOBAIIOTH [16]. B iHO3eMHUX Mpalsix 3aiiMae MeBHy HIlly TaKoX MpoodiaemMa BigoOpakeH-
HSI KPUITOBAJIIOTH Y CHCTEMi OyXranTepchkoro oomiky [15; 22].

Cepenl BITUM3HSHUX HAayKOBIIIB IMHUTAaHHSAMH, TIOB’S3aHUMH 3 KPHIITOBAIIOTOM, 3aiiMaroTbess M. B. Kops-
rid [2], B. M. Koctrouerko [3], O. M. Ilerpyk [4], A. C. CroBnoBa [6] Tomio. 3okpema, B. M. KocTroueHko,
A. M. ManuHoBCchbKa Ta A. B MaMoOHOBa JOCTIKYIOTh MATAHHS CYTHOCTI KPHUIITOBAIIOTH, TTO3UTUBHUX Ta
HETaTUBHUX CTOPIH ii 3aCTOCYBaHHS, OCHOBHHMX IIEpEIyMOB BeICHHS OOJIKY KpWUNTOBATIOTH B YkpaiHi [3].
O. C. Hoak O. M. Iletpyk, A. C CromoBa Oiiblie 30cepe/PkeHi Ha JIOCTIHKEHHI OCHOBHHX IPOOJIEM-
HUX THUTaHb, [TOB’S3aHUX 13 BEACHHAM OyXTaJTepChKOrO OONIKY KPHUITOAKTUBIB B YKpaiHi [4; 6]. HaroMicTb
M. B. Kopsiria npuniise yBary po3KpUTTIO CYTHOCTI €JIEKTPOHHHX TPOIIEH Ta 0COONMBOCTSAM BEICHHS iX OyX-
raJITepchbKoro ooiky [2].

Mera i 3aB1aHHs AocaigKeHHs. MeTOI0 CTaTTi € BU3HAYUTH OHTOJIOTIYHI aCTIeKTH KPUIITOBAIIOTH SIK KO-
HOMIYHO-00JIIKOBOT KaTeropii, ii OCHOBHI XapakTepUCTUKH, KiIacu(ikalii 3a pisHUMH O3HaKaMH, a TaKOX IMpo-
aHAJI3yBaTU MiAXOAU A0 BeAEHHs (hiHAHCOBOTO OOMIKY KPHUNTOBAIIOTH Ha MPHUKIAAl MiJANPUEMCTB YKpaiHH.
HagiTh BpaxoBylouHu 3Ha4Hy KUIBKICTh IyOJiKalii, OB’ S3aHUX 13 BH3HAUEHHAM CYTHOCTI KPUITOBAIIOTH Ta
11 BUKOPUCTaHHS Cy0’ €KTaMH TOCIOJapIOBaHHS JIJIsl BEJICHHS TOCTIOAAPCHKOT MisTIbHOCTI, P poOiieM 3aiuiia-
€THCS] HeBUpiIEeHUM. J{JIs1 JOCSITHEHHS 3a3HAYCHOT METH ITOCTABJICHO TaKi 3aBIAHHS: KOHKPETH3YBaTH CKOHOMiY-
HY IPUPOIY KPUNTOBATIOTH TA BU3HAYUTH i1 MicIie B IU(PPOBHUX BAIIOTaX, BHOKPEMHUTH KIacu(ikamiiHi 03HaKH
KPUTITOBAIIOTH, 3alIPONIOHYBATH OCOOIMBOCTI BiZJOOpaKEHHS KPUNITOBAIIOTH Ha PaxyHKax OyXralTepCchKOMY
OOJIIKY BITYM3HSHUMH ITiIIPUEMCTBAMH TOIIIO.

Bukiaa ocHoBHOTo MartepiaJty. 3riqHO 31 3BiTOM banky MixkHapomHux po3paxyHkiB (Bank for International
Settlements) «Digital currencies», mia mudpororo Bamrororo (aHrt. — digital currency) BapTo po3yMiTH aKTHB,
MpeacTaBleHi y udpoBoMy (hopmari, SKHid Ma€e MEeBHI IPOIIOBI XapaKTEPUCTHKH. SIKIO Taka BallOTa MOXE
OyTH JICHOMIHOBaHAa y CYBEpEHHY BaJIOTy W BHITyIlEHA €MITCHTOM, BIIMOBITAILHUM 3a MEPETBOPEHHS IH(]-
POBHUX TPOIIEH Y TOTIBKY, TO TaKy BAIIOTY MOKHA BU3HATH €JICKTPOHHUMH TpoIinMa (e-money). SIKIo k Taka
BAJIIOTA € JICIICHTPATI30BaHOI0, BUPAKEHOIO y BIACHHUX OIMHUIIIX BAPTOCTI, TO 1i CITiJi BU3HAYATH SIK BipTyalIbHY
BaJIIOTy (aHII. — virtual currency) [12, c. 1-4]. OnHak, Ha Ha Hally AyYMKY, iCHy€ IeBHA PI3HULS MK HOHATTAMHU
«un(poBa BaOTa» Ta «BipTyalbHa BAJIIOTay. 30KpeMa, BipTyallbHa BaJIOTa BUKOPUCTOBYETHCA JJIS IPUI0AHHS
Ta MPOAAXY BIPTyalbHUX TOBapiB (KYMiBISA-MPOAaX PO3LIMPEHUX MOXJIMBOCTEH Ha IHTEpPHET-MOpTajax; Ky-
HiBJIA-TMPOAAX PI3HUX IrPOBHX apTe(akTiB B OHJIAMH-Irpax) y coLialbHUX Mepekax Ta KOMIIIOTEpHHX irpax
13 MoOy10BOIO BipTyalbHOTO CBITY B peanbHoMY uaci. Tofi sik 3a uQpOBy BaIIOTy MOXKHA MPUAOATH peabHi
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ToBapu. KpiM Toro, BipTyalibHa BaJIFOTa HE Ma€ 3aKOHHOTO CTATyCy 3ac00y TUIATeXKy, HATOMICTh U(POBa BaIroTa
JOCHUTH 9acTO Ma€ Takuii cratyc. OToX, BipTyallbHa BAIIOTA € CKIIAIOBOIO YACTHHOIO OLTBIII ITHPOKOTO TTOHATTS
«uu(ppoBa BATIOTa»

Binrak, nugposa BalrOTa € BAIOTOI Y HEMaTepialbHii (hopMi, XapaKTepU3yeThCsl HASABHICTIO MEBHOT Bap-
TOCTi, BU3HAYCHOIO IIEBHOIO TPYIIO IOPUANIHUX YU (Pi3MIHUX 0Ci0 (CHIBTOBAPHCTB), OMUHHIICIO PO3PAXYHKY
Ta 3ac000M OOMiHY, 1110 MOXKE MepeJaBaTucs B KOMIT I0TEpHUX Mepexax [7, c. 340; 14, c. 257-258]. Takuii Bua
BaJIIOTH J]a€ MOXJIMBICTh 3MEHIIUTH TPaH3aKIiiHI BUTPATH, BKJIIOYal0Yd HOCIHHSA (hi3UYHHX TpOIIei, 30epiraH-
HS Ta 3aXUCT LUX IPOIIEH, a TAaKOX 3a0e3MeUeHHs] KOPOTKOCTPOKOBOT JIIKB1THOCTI.

BapTo 3ayBakuty, mo uudpoBy BaIIOTY MOXHA PO3IIIAAATH SK JOAATKOBY BaJIOTY (aHIV. — complementary
currency), sIKOI0 3a 3r0OJI0I0 NIEBHOI IPYIH 0Ci0 MOXKHA 3aMiHUTH CyBEpEHHY BaJIIOTY. J{0 CKJIaay Takoi BaJIIOTH
CJIiJT 3apaxOBYBAaTH JIOKAIBHY BAIIOTYy Ta OCOOMCTY BaJIOTY (aHMI. — private currency) [9, c¢. 5-6]. [Ipuunnan ix
HOSIBM MOXYTh OyTH Pi3HHMH, 30KpeMa depe3 HEAOCTATHICTh 00CITyroByBaHHs I0OaNbHUX Oi3HEC-TPOIECiB,
Oa’kaHHsI 3MEHIIIMTH BAJIIOTHI PU3HKH, HEJOCTATHICTB J0 JKepe (HiHAHCOBOTO KaIiTary TOIIO.

OnHiero 3 nepimx nudpoBux BamtoT € E-gold, sika Oyna 3acHoBaHa y 1996 pori 11 MpoBeACHHS MiXHa-
POJHHX EJeKTPOHHUX TutaTexiB [18]. ¥V mimomy, Taki nmudposi BamoTH, sk E-gold, ciyryBanyu eixeKTpoHHUMHU
PO3MKCKaMU TIPO PO3MIIICHHS TIEBHOT KUTBKOCTI 30J10Ta Ha 30epiraHHs B KOMITaHii eMiTeHTa Ii€T BAIOTH. Y ek
Tepioz 3’ IBUITOCS Psii NOAIOHUX IH(POBHX BAIIOT, e Bke y cepenuni 2000-X pp. BeJMKa iX KUTBKICTh Oyria 3a-
0OpoHEeHa Yepe3 BUKOPUCTAHHS y MaxpalchKkuxX MiisiX. A y 2008 poiri mporpamicToM 4u rpyTmoro IporpamicTiB
i ceBnoHiMoM Satoshi Nakamoto OyB cTBopenuit Bitcoin, sKuid cTaB IepIIIO0 OHOPAHTOBOO JICIICHTPATi30-
BaHOIO ENEKTPOHHOIO CHCTEMOIO TOTiBKH [15; 21]. I3 mirHOM Yacy MOHATTS «uu(poBa BATIOTa» Ta «KPUITOBA-
JFOTa» CTaJM TOTOXKHIMH B aHIJIIOMOBHIH JIITEpaTypi.

3a BusHaueHHsAM Satoshi Nakamoto, eJekTpoHHa MOHETA € HelePEePBHUM JIAHIFO)KKOM ITU(PPOBUX MiAMUCIB
y BurIsiAi 61okiB (aHm. — blockchain), y sikux 36epiraerscs indopMmaris. 3a cBoeto cyTTio blockchain € my6miu-
HUM pericTpoM OyXraiatrepchbKoro oOIiKy, KU CIIyTye 0a3010 JaHUX HI0A0 Onepaliil i3 npuadaHHs Ta MPOAAKY
KpHUNTOBAMOTH Bitcoin, 1o Bxe BigOyauch. Yci KpUIITOBAIIOTH, 30KkpeMa it Bitcoin, BUKOPUCTOBYIOTh KPHIITO-
rpadiro 3 BIAKPUTUM KJIIOUEM JUIS MepeBipKU TPaH3aKI[ii Mixk yciMa ydacHukaMu. [1yOmiunuil kimou pos3nisaa-
€ThCA SIK HOMEp PaxyHKy YYacHHKa, Y TOW 4ac sIK IPUBAaTHUN KITIOY HAJa€ MpaBo Ha MOBHOBaXkeHHA. [lapa mux
KJTIOYiB HEO0OXiHA AJIsl CTBOPEHHS OITKOIH-aJpecH. YCi YYaCHUKM TPaH3aKI[ii MaloTh €JICKTPOHHI raMaHIli, SKi
BHUKOPUCTOBYIOTECS [UIsl 30epiraHHs MPUBAaTHUX KIIOWIB, a TAKOXK EIEKTPOHHUX IiIMHCIB, SIKi PETPEe3CHTYIOTh
IpaBa BJIacHoOCTi Ha Bitcoin.

KpumnroBamoTn € AeneHTpazi3oBaHIMU NH(POBUMH BAIOTaMH, SIKi MPAIIOIOTH B OJHOPAHTOBHX MeEpe-
JKaX, JIe BUKOPUCTOBYIOTHCS JICIIeBI KOMIT' FOTEpH («miners»), o 3amyCKalTh CIielialli3oBaHe MporpamMHe 3a-
Oe3TeUYeHHS, ke BUKOHYE OCHOBHI (DYHKIIIT B KPUITOBAIIOTHIN ekocucTeMi. Take mporpamue 3a0be3rneueHHs,
0 BUKOPHUCTOBYETHCSI KO)KHAM BY3JIOM, CTBOPIOE HOBI OJIOKH 32 JOITOMOTOK KPHUNTOrpadiuHUX MeXaHi3MiB
(proof-of-work, proof-of-stake), cTHMyITFOFOUH TaKi KOMIT FOTEPH BUKOPHUCTOBYBATH 1X TEXHIYHI MOXKIHBOCTI JUISI
HArpOMaKeHHS CIIEKTPOHHUX MOHET KPUTOBAJIIOTH, KOJH BY30JI BUSBIISIE HOBHIA OJIOK i 30epirae moBHY KOIIifO
OnokyeiiHa.

Bapto 3ayBaxkutH, 1110 OyJb-AKa KPUIITOBAIIOTA MAE BUIYIA 3aMKCIB y cHelianbHii 6a3i naHuX, y sKiil y Bil-
KpUTOMY JAOCTYII 30epiratotecs Bci Tpanzakiii. [Ipu 1ipoMy y cucTemi BiICYTHS MOXJIMBICTD NepcoHidikarii
y4acHHKIB omnepauii (aHoHiMHIcTB) [15, c. 1-2; 17, c. 51; 21].

VY uizomy, omnepaiiist 3 KpUITOBAIIOTOIO € MOBIAOMIICHHSIM MK YYaCHUKAMHU, SIKE CKJIAJJA€ThCs 3 TPHOX elle-
MEHTIB:

* MpoOBOro MiANUCY iHIIiaTOpa, IO 3IIHCHIOETHCS 3a JIONIOMOTOI0 MOro NMPHBATHOTO Kirouya, adu iHIIi
BY3JIH KPUITOBAIIOTH MOTJIM TIEPEBIPUTH TMOBIJOMJICHHS Ha BH3HAUYCHHS, IO TMOBIJOMJICHHS OYJIO HaJiCIaHO
BiJITIOBITHUM YYaCHUKOM;

* BXO/JIiB — CIIMCKY 3aIKCiB TPAH3AKIIiH, K1 BXKe 3/IiiiCHeH1 1 3a3Ha4eHi B 0a3i 1aHUX, Jie iHiiaTop OyB 0/1epKy-
BadyeM KPHIITOBATIOTH, a TAKOXK 3aIIMCIB, TIOB’I3aHUX 13 BUKOPUCTAHHSAM KPHUIITOBAIIOTH 1M K€ KOHTPAareHTOM;

* BUXOJIIB — TIEPENIKy crIOoco0iB, SIK KOIITH MalOTh OyTH po3moxaiieHi [17, ¢. 51].

OCKIJIbKU OJICp’KyBad KPUIITOBATIOTH 1ACHTU(DIKYETBCSA 32 JOMOMOTOI0 ITyOJIIYHOro KJro4a, yci ormeparrii
MOJKHA ITPOCTEKUTH 32 JoroMororo blockchain, mo ¢popmye MexaHi3M NepeBIpKU BIACHOCTI Ha KPUITOBATIOTY.

JlocuTh BaXIMBUM IHUTAHHAM € MOJICNb KJIacu(iKaIlii JeIeHTPATI30BaHUX ITU(PPOBUX BAIIOT 3a PI3HUMHU
O3HaKaMH, IIpe/ICTaBlIeHa y Ta0mui 1.

3a3BH4ail KPUOTOBAIIOTa MOBUHHA MAaTH TOKCH (OAMHHIL OOJIKY, sSKa MPH3HAYEHA JUIS IPEICTABICHHS
nupoBoro OanaHcy y meBHOMY akThBi). OOJiK TOKEHIB BeleThCs B 0a3i JaHUX 3a JOIMOMOTOI TEXHOJOTIT
blockchain, a noctyn 10 HUX 3MIHCHIOETHCA 32 JJOIIOMOT'OIO CHELiabHUX €NeKTPOHHUX A0AATKiB. OTOX, KpHUII-
TOBAJIIOTA BBAXKAETHCS HU(POBOIO BAIIOTOIO, AKIIO BOHA:
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— € 3ac000M 30epe)KeHHsI Ta HAKOITUYCHHS BapTOCTI;

— € myOJIIYHO JOCTYIHO;

— MATPUMYETHCS TeXHoJOTIEr blockchain [10, c. 26].

[pu boMy 3HAYYIIICTH KOKHOI KPHIITOBATIOTH BU3HAYAETHCS HA OCHOBI aHAIIRY:

— PMHKOBOI KammiTamizamnii — iHi TOKeHa, IOMHOKCHOTO Ha KiIbKICTh UPKYJIHOBAHUX TOKCHIB KPHUIITOBA-
JIIOTH B 00iry;

— I[IHA TOKCHA, SIKa PO3PaXOBYETHCS K CEPEAHBO3BAXKCHA I[iHA, JIE BATAMH BUCTYIAIOTh OOCITH KPUIITOBA-
JIFOTH, SIKi TOPTYFOTHCS HA PI3HUX PUHKAX;

— MPOMNO3HUIII B 00ir'y, SIka BUPAXOBY€ETHCS 3 3araJbHOTO MyOIiUHO HEJOCTYIHOTO 00CSTy KPHIITOBATIOTH;

— JIIKBIIHOCTI, 5IKa BUMIPIOETHCS 3a 00cATaMHu oreparliii 3a ocTaHHi 24 TOAWHU.

Tabauys 1
Mopaennb nenentpantizoBaHux HuGPOBHUX BAJTIOTHHX CXeM
O3naku Oudposi BaaoTn
Konrpons
3a IPOLLIOBO-
P [IpuBarna Mepexesa/[IpuBatHa
KPEIUTHOIO
TIOJTITHKOIO
Meromu nisa
nepeBipku | [IpuBatHa — mpuBaTHA opraHizamis 3iiic- | AlITOpuTMOBa — po3MoOAiUIeHa ab0 emeHTpati30BaHa 3 KPHUIITOBA-
MPOBEACHUX | HIOE LIEHTPaJli30BaHy (QyHKILi0 nebaTyBaH- | IIOTOO I Ae0aTyBaHHS UM KPEAUTYBAHHS PaxyHKiB y KpHIITOBA-
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JDicepeno: cknaneHo aBTopamu Ha ocHOBI [17, ¢. 32-35].

B VYkpaini Takox € cripoOW 3pO3yMITH CYyTHICTh Ta IPHHIUIK (DYHKI[IIOBAaHHS KPHIITOBAIIOT. 30KpeMa, y
2017 porii 6yB po3po0biieHHH MPOeKT 3akoHY «IIpo 00Ir KpUNTOBAIIOTH B YKpaiHi» [S], y IKOMY IPOIOHYETHCS
BH3HAYEHHS CYTHOCTI KPHUIITOBAIIOTH, MEXaHi3My (DYHKIIIFOBAHHS KPUITOBATIOTHUX OipiK, TTOPSIOK IPOBEICH-
Hs1 OTIepariil i3 KpUNTOBAIIOTOO. 3TiIHO 31 CT. 1, i KPUITOBAIIOTOIO CIIiJ] PO3YMITH «... IPOTPaMHUIA Ko (Ha-
0ip cuMBOUIIB, QP Ta OYKB), IO € 00’ €KTOM MPaBa BIACHOCTI, IKUI MOXE BHCTYIIATH 32COO0M MiHH, BIIOMOC-
Ti PO SIKUI BHOCATHCS Ta 30€piraroThesl y CUCTeMi OJOKUEHH B SIKOCTI 00JIIKOBUX OJUHMIIb TOTOYHOI CUCTEMH
OJIOKYelH y BUTIISAAL AaHUX (MIPOrpaMHOro Koay)». [Ipu ipoMy KOHTPOJIB 32 00IrOM KPUITOBAIIOTH MOKIaga-
eTbca Ha HarionanbHuii 6ank Ykpainu. Kpim Toro, yci onepatiii 3 KpUITOBAIIOTOI MalOTh OMOJATKOBYBATHCS.

Bumenasenene nousitts y [Ipoekti 3akoHy [5] € He TOCUTH BAATNM, OCKUIBKH BOHO BiZJoOpaxae BUKIIOYHO
TEXHIYHY CTOPOHY (YHKIIIOBAaHHS KPUITOBAIIOTH, IrHOPYIOUH MPU IEOMY €KOHOMIYHI Ta IOPUANYHI CyTHOC-
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Ti. 30KpeMa, y BU3HAYCHHI BiICYyTHE ITO3HAYCHHS TOTO, IO KPUIITOBAIIOTA 32 CBOEIO MPUPOIOIO € ITUPPOBOIO
KPHUIITOBATIOTOO, SIKA Ma€ X04a He BCi, aJe KOHKPETHO BHU3HAYCHI XapaKTepPHCTHKH rpomei. Kpim Toro, 1e
BH3HAYCHHS TaKOX HE BUKOPUCTOBYE IIIXOIB, SKi HABOAATD 1HII MIXXHAPOJHI IHCTHTYIIIT, HATPUKIA, Mix-
HapOIHUI OaHK pO3paxyHKiB, €Bponelichka ciryx0a 0aHKiBCBKOTO HArjsimy Tomo. Bognouac HBY He B 3M03i
KOHTPOJIIOBATH 00Ir KPUITOBATIOT B YKpaiHi, OCKIIBKY BiH HE Ma€ MOXKJIMBOCTI BIUTMBATH Ha ii MOIUT Ta MPo-
MO3UIIiI0, TOMY 1[0 CaM MeXaHi3M OJOK4eilH € aeneHTpanizoBaHuM. KpiM Toro, € mpobieMaTnyHUM CTBOPEHHS
MeXaHi3My OIOJATKyBaHH ONEpalliil i3 KpUNTOBATIOTOIO, OCKUTBKY CaM MEXaHi3M i CTBOPEHHS HE J]a€ MOXKIIH-
BOCTI ieHTU(iKyBaTH i KOpUCTyBaya.

OToX, HiJl KPUTOBAIIOTOIO NMPOIOHYETHCS PO3YMITH JELIEHTPai30BaHy IU(POBY BAIIOTY, SIKA € IMyONivHO
JOCTYIHOIO Y TIEBHil CHIJIBHOTI Ta € 3ac000M 30epeXeHHsI i HAKOIMUYCHHS BapTOCTi, MOXe OYTH BUKOpUCTaHA
JUISL IPUIOAHHS pealbHUX TOBapiB Ta MOCIYT Ta MiATPHUMY€ETHCS TEXHOIOTIE0 OJIOKUEHH.

KpunroBamorn MoxHa kiacupikyBaTy 3a pisHUMH o3HaKamu. HaiGinbmn soriuny xiacuikariito Kpumnro-
BaIIOT po3pobmin A. Burnie, J. Burnie Ta A. Henderson. 3okpema, BOHH yci KpUNITOBAIIOTH MIPOMIOHYIOTH PO3-
MTOJIIJTUTH Ha JIEKiJIbKa TPYIL:

* crypto-transactions (3 aHIJI. JOCTIBHO «KPHIITO-TPAH3aKIIii») — 1€ KPUITOBAIIOTH, SKi TPU3HAYCHI IS
ofepailiii, MoB’sI3aHMX 13 MPUI0AHHSAM PeallbHUX TOBAPIB UM MOCIYT, SKi PO3pOOJICH] JUIS TIOA0TaHHS 3aJIe)KHOC-
Ti BiJ] IICHTPAJIbHUX OPTaHIB yIPaBJIiHHSA, CKOPOYCHHS KUTLKOCTI TPaH3aKI[iH, MOJIMIIICHHS MacmTabHOCTI Ta
TIIBUINEHHS JIIKBITHOCTI. SICKpaBHM MPUKIIAJI0M TaKOTO THUITY KPUIITOBATIOT € Bitcoin;

* crypto-fuel (3 aHTIL. OCTIBHO «KPHUIITO-NAJIMBOY) — 1€ KPUITOBAIIOTH, SIKi JalOTh MOKIHBICTH PO3POOHH-
KaM Ha iX OCHOBI (K MAJIMBO) CTBOPIOBATH JCLICHTPATI30BaHl T0JaTKK Ha 0a3i blockchain, mo mpairooTs 3a
MIPUHIAIIOM «PO3YMHHX KOHTpakTiB». [Ipukiagamu takux kpunroBanrot € Ethereum, Ethereum Classic, EOS
TOLIO;

* crypto-voucher (3 aHTJ1. TOCIIBHO «KPUNTO-Baydep») — I KPUIITOBAIIOTH, TOKEHHU SKUX Jal0Th MPaBO Ha
norepeIHb0 BU3HaueHui akTuB. Hanpuknan, 1 Token kpunrtoBamoTu Tether € oOminauM Ha 1 gomap CHIA.
Otox, kypc Tether mpus’si3anuii 10 kypcy nonapa CIIA it He MicTUTB BETUKHX KOIUBaHb Kypey [10, ¢. 27-29].

Ha cygacHOMy eTami B HAyKOBHX KOJIaX TOYATHCS JUCKYCIi 3 MPUBOAY BiIHECEHHS KPUIITOBATIOTH A0 CKIaay
BAJIIOTH 400, BCE K TaKH, /10 CKJIaJly HeMaTepiallbHUX aKTHBIB UM (hiHAHCOBUX iHCTpyMeHTIB [15; 22]. Bpaxosy-
109X Te, II0 KPUITOBAIIOTA BIANIOBIA€ yCIM KpUTEPisiM BU3HAHHS aKTHBIB (BU3HAUYEHHS I[IHU Ta HMOBIPHICTb
BUTOJIM B MalfOyTHROMY), Ha HaIly AyMKY, Y Iiil JuieMi moTpiOHO BiAIITOBXYBATHUCS BiJl IPHHIUITY IPEBAJIIO-
BaHHS 3MICTy HaJ POPMOIO.

3 omHOTO OOKY, OYy/Ib-sIKA BATFOTA BUKOPUCTOBYETHCS SIK 3aciO TOPTiBiIi, 30epe)KeHHs BAPTOCTI Ta OJUHUIISL
00Ky JJIs IIOPiBHSHHS BApTOCTI pi3HHUX ToBapiB [8; 20; 23]. s Toro, nmjod KpunToBairoTa Oyina 3acobom 30e-
piTaHHS BapTOCTi, KOPUCTYBai 1€l BAFOTH MAIOTh KIIBKICHO OI[IHMTH BJIACHI OYIKYyBaHHS IIIOJI0 MaiOyTHHOT
11 BapTocTi. Tak, I BU3HAUCHHSI BAPTOCTI BAFOTH BUKOPHCTOBYIOTHCS Pi3HI TeopeTHuHI Moneni (interest rate
arbitrage, covered interest rate parity, supply and demand equilibrium Tormio). OHak nepeBaxHa OiIbIIICTh TUX
MOJIENIEH CTOCYEThCSI BU3HAUEHHSI BiZICOTKOBOI CTaBKH, sIKa BUPAXOBYETHCS HEHTpansHUMU Gankamu [19]. [Ipo-
TE JJIs1 BU3HAYCHHS BAPTOCTI KPUITOBATIOTH BUKOPHCTAHHS OLTBIIOCTI TAKUX MOJIEINEH € Oe3TITy3AUM, OCKITTBKH
KOPHUCTYBadi BU3HAYAIOTH i1 I[IHHICTh CAMOCTIIHO 3a JIOTIOMOTOI0 IHTEpHET-PECypCiB, a HE 3a JOMOMOTO0 BiJI-
COTKOBHUX CTaBOK. BpaxoByrouu Te, 1110 NPOMO3ULisi KpUITOBAIIOTH € AETEPMiIHOBAHOIO Ta IELUEHTPAII30BaHOIO,
[iHAa TaKOi BAJIOTH 3aJICKUTh BUKIIOYHO BiJ| MOMUTY Ha Hel. HaroMicTh, mpoaaBii MOXKYTh JIUIIE BU3HAYUATH
BHUIIII [[IHK HA TOBAp, CIOAIBAIOYHUCH, IO 3’ ABISATHCS KOHTPAreHTH, SIKi OyIyTh FOTOBI 3aIJIATUTH 32 HBOT'O TaKy
BapTicTb. CBOEIO UEProl0 iIHHOBALIMHICTD TAKOTO MPOAYKTY K KPUITOBAIIOTA Ta ii IIOOANBHICTE 3a TOIOMO-
rol0 Mepexi [HTepHeT NPU3BOAATE 0 €KCIIOJCHTUIIHHOTO POCTY MOMUTY Ha Hel, a Iie MiBUIIY€ BOJATUIBHICTD
min [15; 16]. OTox, KOXeH HOBUHM KOpUCTyBad B IHTepHETI TeHepye oOcsaru Topriii Ha Oipxki, OOMiHIOIOUH
yCTaJieHy BaJllOTy Ha KPUIITOBATIOTY. TaKoX 3a JOMOMOTOK KPWUITOBAIIOTH 3IHCHIOIOTHCA MpUaAOaHHs ¢i-
3WYHMX TOBapiB Ta mociyr. 30kpeMa, y rpynHi 2017 poxy ypsa Benecyenn moBimoMuB mpo cTBOpEHHS HOBOL
KpUNITOBATIOTH Petro, sika € 3abe3meyeHor0 HaQ)TO Ta iHIIMMH KOPHUCHUMH KOTAJIMHAMH, Ky MOXKHa Oyze
BHKOPHCTOBYBATH JUIsl MIXXHAPOJHUX pO3paxyHKiB. OJHAK Ha MPAKTHUII HIYOTO 3 IOT0 He Buimmio [11; 13].
TakuM 9UHOM, KPUTITOBAJIIOTA ITOYHWHAE CIIYTYBATH SIK 3aCi0 TOPTIBII, a OTXKe, 1 K 3aci® 30epiraHHs BapTOCTI.

3 iHIOro OOKY, KPUIITOBAIIOTA HE € TIOBHICTIO 3aKOHHHUM TUTATIKHUM 3aCO00M, OCKUTBKH OUTBIIICTh KOMITA-
HI{ y CBITI ITOKH 110 HE MPAIOIOTH i3 Heto. Takox 11 He BU3HAIOTH SK TUIATIKHHN 3aci0 y 6arathox KpaiHax Ha
3aKOHOAaBYOMY piBHIi. 30kpema, LlenTpansanii 6ank OiHnsMHMIIT 3as1BUB, o Bitcoin He € Hi BAIOTOIO, Hi HABITH
CJIEKTPOHHUM TUTATIKHUM 3acO000M, OCKUTBKHM Taki 00’€KTH MOBHHHI MaTH BIJMOBITHOTO €MITEHTA, BiJIIMOBI-
JAJIBHOTO 32 iX HisbHicTh. Takox LleHTpanbuuit 6ank Kutaro 3a00poHHMB Oyb-sKi omepallii 3 BipTyaJbHOO
BaJIIOTOIO, 3a3HAYMBIIIN, L0 11€ HE3aKOHHUH TIATHKHUH 3aci0, SIKUi He Ma€e KOIHOT0 IIPaBOBOIO cTaTycy. Bapro
TaKOXX 3a3Ha4MTH, Bitcoin He Mae HaBiTh 3aKOHHOTO PO3POOHUKA (BiIOMUI TUTBKU IICEBIOHIM), a OTXKE, Le IiJI-
TBEPIKYE, IO LEH 00’ €KT HE € TOKH 110 Y MPABOMY TIOJII.
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TakoX JOCUTPH CIIPHUM € MTUTAHHS, III0 KPUIITOBAIIIOTA, 30KpeMa Bitcoin, Moke TIOBHOIO MipOIO CIIyTyBaTH
aHAJIOrOM T'OTiBKH, OCKUIbKH BiH HE € BHCOKOJIIKBITHUM akTHBOM. He 3Bakaroum Ha Te, o Bitcoin Moxe OyTH
KOHBEPTOBAHUH Y CyBEPEHHY BAIIOTY, HOTO HE MOYKHA OOMIHATH B OYIb-TKOMY OaHKY, HOT0 HE MOYKHA TIOCTa-
BUTH Ha JCTIO3UT YH OTPHMATH B HHOMY KpeauT. JIumie aesKi crieriaabHi 0aHKOMATH B JESIKHX KpaiHaX MOXKYTh
Buaaty Bitcoin. BumenaBeaeHi 03Haku He Jar0Th MOXKIIMBOCTI BU3HAYUTH KPUIITOBAIIOTY SIK IIOBHOI[IHHI TPO-
1. OgHak a8 noTped OyXraaTepchbKoro 00Ky, SKIIO KPUIITOBAIIOTA KYIYEThCS 3 METOIO MPUAOAHHS pealb-
HUX TOBapiB YM MOCIYT, TO ii cJ1i1 00JIIKOBYBaTH Ha paXyHKaXx rpolieii ado X eKBiBaJIeHTIB. 30KpeMa, A7 TaKuX
noTped MPOMOHYETHCS CTBOPUTH HOBUH cyOpaxyHok 336 «KpuroBanmtora ans notped npuadaHHA TOBApiB Ta
MOCIyr». AJle B IIbOMY UTaHHI 3aJTUIIAETHCS HEBUPIILIEHUM, K IOPHIUYHO MiATBEPAUTH T€, 0 KPUTITOBAIIOTA
KYIY€EThCs Il TOTpeO MPpUIOAaHHS peaIbHUX TOBAPiB UM IMOCIYT.

KpunroBanora He MOXe PO3IIISAATHCS SK HeMaTepialbHUN akTHUB, HE 3BaXKAalOYM HA Te, 1[0 BOHA BiAIO-
BiZla€ BCIM KPHUTEPisSM BU3HAHHS aKTUBY, He Mae (izudHoi popmu Ta Moxe OyTH ineHTHdikoBana. Ilpu npomy,
KPHUIITOBATIOTY BUKOPHCTOBYIOTH Y O1TBIIOCTI BUMAIKIB JUIS CIIEKYISTHUBHUX omnepanii. ToMy HEMOKIHBICT
BiJIHECCHHSI KPUIITOBAIIIOTH JI0 CKIIQJy HEMaTepiaJbHUX aKTHBIB MOXKHA TOSCHUTH THM, 1110 [AS 38 «Intangible
Assets» [24] He po3risigae piHAHCOBI IHCTPYMEHTH SIK HeMaTepianbHi akTHBH. KpiM TOro, BAKOPUCTAHHS KPHUITI-
TOBAIIOT Cy0’€KTOM rOCHIOAAPIOBAHHS HE Ja€ HOMY >KOJHHX KOHKYPEHTHHUX ITepeBar. Y cKiIai HeMaTepiaJbHuX
AKTHUBIB MPOIOHYETHCS OOIKOBYBATH JIAIIE TUIATHI €JIEKTPOHHI TaMaHIli, SKi MPHI0aBaOThCs IS 30epiraHHs
KpunToBaIOTH. OTHAK BapTICTh KPHUIITOBAIIIOTH, KA MICTUTHCS Ha TAKOMY T'aMaHIli, HE MOXe OOJIIKOBYBaTH-
sl sSIK HeMaTepialbHUN aKTUB. Y IBOMY pasi MiIIPHEMCTBO Ma€ PEECTPYBATH CICKTPOHHUHA TaMaHEelh HE Mij
MICEBIOHIMOM, a il pealbHOI0 Ha3BOI0. DaKTHYHO [Ie MOJKHA peasli3yBaTH, ale [e IMiJPUBAE OUH i3 TOJIOBHUX
MPUHIMIIB pOOOTH KPUIITOBATIOT, IUIS YOTO BOHU CTBOPIOBAIUCS, — TOPYIICHHS IIPHHIIUAITY aHOHIMHOCTI.

¥V 3B’A3KY 3 HEZJaBHBOIO MOSBOIO TAKOT'0 IHCTPYMEHTY, SIK KPUIITOBAJIIOTA, HOr0 MO>KHA OTOTOXKHIOBATH 31 cIie-
KYJISITUBHUM akTHBOM. Hampukiaza, npu KymiBiii 3a JOoMororo Bitcoin peanbHUX TOBapiB HE BiTOOPaXaroThCs
B 0asi nanux Blockchain 3amucu mono takux Tpansakuiid. To6to B 60a3i nanux Blockchain dikcyrorscs 3amu-
CH JIMIIIE JIaHUX W00 KyMiBIi uu npoaaxy Bitcoin. Jocmimkenns F. Glaser, K. Zimmermann, M. Haferkorn,
M. Weber Ta M. Siergin 3acBindye, 10 HOBI KOPUCTyBaui KPUIITOBAMIIOT, 30KpeMa Bitcoin, mpunbasatoTs Horo
y OIIBIIOCT] BUMAAKIB pajlle sIK albTepHATUBHUN akTHB [15], HiX 5K BamoTy. [Ipu nboMy BapTo 3ayBaXkKHUTH,
110 HOBi KopHcTyBadi Bitcoin OyayroTs cBoi MaiiOyTHI O4iKyBaHHS IIOO I[iH HA KPUIITOBAIIOTY Ha OCHOBI iH-
¢opmartii, sSIKy BOHH MOXYTb OTPHMATH B OyJb-IKOMY BiAKPHUTOMY JIKEpEli, SKMM MOXE CIIyTyBaTH COIiajIbHi
Meia, crarti y 3MI, iHTepHeT-ciiibHOTH TOIIO. OCKINBKH HA CY4acCHOMY €Talli BiJICYTHS METOJOJIOTIs IiHO-
YTBOPEHHS JUIS OUTBIIOCTI KPUIITOBAIIIOT, TO I1i JpKepena i € 6a3010 (opMyBaHHS I[iHM Ha KpunToBamoTH. [Ipu
IOMY, BPaXOBYIOUH IHHOBAIIMHUI XapaKTep Ta HECTAOUTLHICTb I[iH HAa KPUTIITOBATIOTH, IHBECTOPH, SKi BKJIa1a-
IOTh KOIITH B HUX, YCBITOMIIIOIOTH BUCOKY PU3HUKOBICTh BIIACHUX KaIliTATOBKIAICHb.

KoxeH HOBUIT KopHCTyBay, IKUi pu0aBae Bitcoin, 30epirae ix Ha eJIEKTPOHHOMY T'aMaHIIl Ta OYiKy€E POCTY
ix minn. [Ipu bOMy TOCHTH Majia KUTBKICTh KOPUCTYBadiB Bitcoin BUKOPHCTOBYIOTH 1X JIJIsl MPUIOAHHS TOBAPiB
gu ocayr. KpiM Toro, pe3ynpTaTé JOCIIIHKSHHS 3aCBIIYMIN HU3bKY PEaKIlifo Ha MOTaHI HOBUHH MO0 KPHII-
ToBaOT [15]. OTOX, At HOTPed CIIEKYIAMiN el ToBap € HeeTaCTHYHUM, OCKUIBKH CepeIHbOCTATUCTUIHUM
1HBECTOP KPUITOBAIIOT OUIKY€E MO3UTUBHOT IMHAMIKHM HOro LiHH.

3rigno 31 cT. 1 3akony Ykpainu «lIIpo winHi nanepu ta ¢GOHAOBUN PUHOK» (HIHAHCOBUM IHCTPYMEHTOM €
«...LIIHHI Mamnepu, CTPOKOB1 KOHTpakTu (¢h’rouepcH), BiICOTKOBI CTPOKOBI KOHTpakTu ((hopBapan), CTPOKOBI
KOHTPAKTU Ha OOMiH (Ha MEBHY AaTy B MaiOyTHbOMY) y pa3i 3alIeXKHOCTI I[IHU BiJ BiICOTKOBOI CTaBKH, Ba-
JIIOTHOTO Kypcy abo poHA0BOro iHIeKCy (BiICOTKOBI, KypCOBI UM 1HAEKCHI CBOIHM), OMIIOHH, 1110 JAIOTh PaBO
Ha KyMiBI0 abo npomax OyIb-sKOTro i3 3a3Ha4eHUX (PiHAHCOBHUX 1HCTPYMEHTIB, Y TOMY YHCII THX, L0 Hepes-
0auaroTh rpomoBy (hopMy omiaTi (KypcoBi Ta BiJICOTKOBI OMiioHH)...» [1]. OTOXK, KpUNITOBAIIOTY AOIIJIEHO
BBXXKAaTH CIIEKYJSITUBHUM (DiHAHCOBMM iHCTPYMEHTOM 3a YMOBH, IIO ii MpuA0aBarOTh ISl OYiKyBaHHS POCTY
IiHH, a TOTIM Iepenpomaxy. s nmpundanHs Ta peaizalii KpUITOBATIIOTH 3 METOI0 OTPHMAaHHS MPUOYTKY Bix
KOPOTKOCTPOKOBHX KOJIMBaHb IiHY Ha KpunroBamoTy O. M. [lerpyk ta O. C. HoBak nmponoHyo0Ts BUKOPUCTO-
ByBaTH cyOpaxyHOK 352 «lHmm morouHi ¢inaHcoBi iHBecTHii» [4, c. 52—53]. TeopeTH4HO TaKOX MOXHA TIO-
TOJUTHCS 3 TIPOTIO3HIIIEI0 aBTOPIB PO BUKOPHCTAHHS cyOpaxyHKy 143 «IHBecTHIIIT HEMOB’ I3aHUM CTOpPOHAMY,
SIKIIIO KPUTITOBATIOTA KYITYETHCS 3 METOK OTPUMAaHHS MPUOYTKY BiJl JOBITOCTPOKOBOTO KOJUBAHHS IiH (OibIe
1 poky 4u omepariifHoro UKIY) [4, c. 53], ale Ha MPaKTHIII HalJacTilIe Taki orepartii 3MiHCHIOIOTLCS Ha KO-
POTKOCTPOKOBIi# OCHOBI, TOMY OUTBII MPIOPUTETHUM, Ha HAIlly TyMKY, € BUKOPUCTaHHs caMe cyOpaxyHKy 352
«IH1r motoyHi (iHAHCOBI IHBECTHIIIT».

OCKINTBKY KPUNTOBAJIOTY BUKOPUCTOBYIOTH SIK CIIEKYJIITHBHUI aKTUB, BUHHKAE MOTpeOa BiOOpaKCHHS B
00JIIKy KOPOTKOCTPOKOBOT 3MiHH i BapTOCTi. 30KpemMa, i JOOLIHOK Ta YI[IHOK KPUIITOBAJIOTH AOLIIBHO BU-
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KOPHCTOBYBaTH cyOpaxyHKH 740 «Jloxix Biz 3MiHU BapTOCTi (JiHAHCOBUX IHCTPYMEHTIB» Ta 970 «BuTpatu Bix
3MIiHH BapTOCTi (DiIHAHCOBHX 1HCTPYMEHTIBY.

[MiampremMcTBa MOKYTBH TAKOK CAMOCTIHHO CTBOPIOBATH KPUITOBATIOTY, HAIIPUKJIAM, 32 JONOMOTOIO TIPOIIe-
Cy MalHIHTy (CTBOPEHHS HOBHX OJIOKIB OJ0KueiiHy). BuHrkae morpeba 00Ky BUTpAT MaWHIHTY, Ky MOXKHA
BpaxyBaTH BapTiCTh €JICKTPOCHEPTil, sika Oyjia BHKOPUCTaHA Ha CTBOPEHHS HOBHX OJIOKIB, BUTPATH IIpalli mep-
COHANy, SKHH 3aiMAaEThCs MaHIHIOM TOIIO. Taki BUTPATH MPOIMOHYETHCS OONIKOBYBaTH Ha cyOpaxyHKy 977
«IHm1 BUTpaTH 3BHMYANHOI OisSUIBHOCTI». SIKIIO B pe3ynbpTari Mpolecy MaiHiHTy Oyjae CTBOPEHO MEBHY CyMy
KPUNTOBAIIOTH, TO BUTPATH MalHIHTy MIPOMOHYETHCS KaiTalizyBaTH Ha cyOpaxyHKy 352, 110 1acTh 3MOT'Y TO-
Ka3aTu 00Ky CTBOPEHY KPHUIITOBAIIOTY BIACHUMH CHJIAMH.

VY 1inoMy, 3aIponOHOBaHI THIIOBI IPOBOJIKHU 3 OyXTanTepchKOro 00Ky KpHIITOBATIOTH MOJAHO Y Tabmmiti 2.

Tabauys 2
BinoOpakeHnHs B 00/1iky rocnofapcbKux onepauiii i3 KpunToBaJoTo
No 3MicT rocnogapcbkoi onepaii J-T K-t
1. | [IpundOannas BeO-raMaHId UTS OTepalliid i3 KpUITOBAIIOTAMHU B;‘ 13514
2. |IlpunbGaHHs KPUOTOBAIIOTH JUIsl KYIIiBIIi peaJbHUX TOBApiB UM MOCIYT 336 31
3. | [IpunOaHHA KPUIITOBATIOTH JJIS CIICKYJISTHBHUX ITUICH 352 31
4. | ITixBuIeHHS [iHU KPUOITOBAIIOTH, SIKa MICTUTHCSI Ha BeO-raMaHIii 352 740
5. | 3MeHIIeHHs [IIHN KPHUIITOBAJIOTH, sIKa MICTUTHCS Ha BeO-raMaHIi 970 352
Peanizaltiss KpUITOBAIIOTH MICIIS Pi3KOTO IMiABUILCHHS IIHN Ha Hel (CIIEKYIATHBHUHN e(heKT):
— OTPUMAaHHS J0XOAY BiJl CyTTEBOTO ITiIBUMICHHS I[IHU HAa KPUITOBAIIIOTY; 352 740
6. | cmmcano BapTOCTi HPI/IHGaHHH KPHIITOBAIOTH;
" | — HapaxoBaHO JOXiA BiJl peasi3awii KpUITOBAIIOTH; 971 352
— CIHCAHO CIEKYJIITUBHY JOOIIHKY BapTOCTI KPUIITOBAIIOTH; 377 741
— OTPUMAHO KOIITH BiJ| MPOAAXKY KPUITOBATIOTH 377 352
311 352
977 685
7. | Butparu MaiiHiHTY Ha CTBOPEHHS BIACHUMH CHJIAMH KPHIITOBAIIOTH 641 685
685 31
3 B.iI[06pa)I(CHHSI CTBOPCHHS HOBOTO ONOKYEHHY Ta CTBOPEHHS IIEBHOI CYMH KPHIITOBANIOTH (KartiTamiza- 350 977
I[is1 BATPAT MalHIHTY)
9. | BukopucTaHHs CTBOPEHOI BIIACHUMHM CHJIAMH KPUIITOBAJIOTH JJIsI IPUIOAHHS TOBapiB Ta MOCIYT 336 352

,ZZ’)IC@péJZO.‘ CKJIaICHO aBTOpaMHu.

BpaxoByrouu Bce BHIlIE 3alIpONIOHOBaHE, HE MOKHA He roroautucs 3 Aymkor A. C. CToBmoBoi npo Te, 1o
oTiepariii, MoB’sA3aHi 3 KPUITOBAIIOTOIO BAXKKO O0MIKOBYBATH Y CUCTEMi OyXTraaTepchKOro 00Ky MiIpHeEMCTBA
Yyepe3 HEMOXKIIUBICTh IOKYMEHTAIILHOTO iX MiTBeppKeHHS [6, ¢. 78—79].

BucnoBku. Kpunrosanrora € nuhpoBoro BATIOTOO, SIKa HE TIOBHOIO MipOIO BiJTIOBIA€ BCIM XapaKTePUCTH-
KaM (biaTHUX TpoIiiei. 30Kkpema, BiJCYTHICTh IIEHTPaIi30BAHOTO IHCTHTYTY €Micii KpUIITOBAIIOTH Ta KOHTPOJIIO
3a ii 00IroM, aHOHIMHICTb TIPOBEICHHS TPAH3AKIIIH Ta HE IOCUTh BUCOKA JIIKBITHICTh, & TAKOXK CYTTEBI KOPOTKO-
CTPOKOBI CKauYKH ii BAPTOCTI HE AIOTh MOXJIMBOCTI B ChOTOJIHIIIHIX YMOBaX €KOHOMIYHUX BiTHOCHH BUKOPHC-
TOBYBATH 11 SIK MOBHOIIHHY BaMIOTY. L{e Mpu3BOAUTh TaKOX /10 IPOOJIEM BiTOOpasKeHHs omepariii i3 KpunToBa-
TroTor0 B 001iKy. He 3Bakaroun Ha Te, [0 BOHA BiJIOBIIa€ BCIM KPUTEPIisiM BU3HAHHS aKTHBIB, PI3HOMaHITHICTh
CIOCO0IB ii BUKOPHUCTAHHS HE A€ MOXKIMBOCTI CTBOPUTH €IUHUH MiAXiJ A0 BU3HAYCHHS OOJIIKOBOI IPHPOIH
KPUOTOBAIIOTH (TPOLIOBUI €KBIBAJICHT, HEMaTepialbHUN aKTHB, (DiHAHCOBUN 1HCTPYMEHT TOILO).

OTxe, BigoOpaxkaTu B 00Ky orepaiii 3 KpUIITOBAJIIOTOO MIPOMOHYETHCS 3aJI€KHO BiJl 11l iX BUKOPUCTaH-
Ha. [lpu 1pboMy 3auIIa€ThCs BIAKPUTHM MUTAHHA IOPUAWYHOI (ikcalii Takux (akTiB y cuctemi Oyxranrep-
CBKOT'0 O0JIiKy HiAIPUEMCTBA.
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