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KAY3AJIbHA KOHIEIIIIA BUHUKHEHHA KPUIITOBAJIIOT

3 2009 poky po3moyaBcsi aKTUBHUI PO3BUTOK HOBOTO 3aC00Y pO3paxyHKIB -
KPUNTOBAIIOT, 1O TOB’S3aHUM 3 MOYATKOM eMicii Ta BUKOpUCTaHHSIM Bitcoin.
BukopucTtanHs i€l IaTiKHOT cucTeMu, 3ampornonoBaHoi Cartomi Hakomorto [1],
BUKJIMKAJIO 1HTEpPEC  YHPABIIHIIB-PETYJISATOPIB, MNPAKTUKIB-IIANPUEMINIB Ta
nociaHUKIB. OCKIJIBKM OpraHi3allisi HOBUX CHUCTEM Ma€ MepPeayMOBU BUHUKHEHHS
Ta HacHIAKA (PYHKUIOHYBaHHS, aKTyaJlbHUM IUTAaHHAM I CBITOBOi (D1IHAHCOBOI
CHCTEMH 3aJTUIIAE€THCS Kay3albHICTh BAHUKHEHHS KPUTITOBAIIOT.

Po3BuTok Ta mommpeHHs (iHAHCOBOI HOBAllli cepell CHUIBHOTH MOXHA
OXapaKkTepu3yBaTu (OPMYBaHHSIM PUHKY KPHUMNTOBAIIOT, IHBECTYBAaHHSM y HOTO
PO3BUTOK 3HAYHHUX KOIUITIB, MOCTIHHOMY 301JIbIIIEHHI KOPUCTYBAUiB IIUX CUCTEM Ta
MO€EIHAHHSM BIPTYaJIbHUX 1H(POPMAIIMHUX MOTOKIB 3 pEaIbHOI €KOHOMIKOIO.

3HaueHHS! BUKOPUCTaHHS KPUIITOBAIIOT y SIKOCTI 3ac00y PO3paxyHKIB cepen
GBBUYHUX Ta IOPUIUYHUX OCIO Hapasi BaXXKO TEPEOIIHUTH, TOMl SK HOro
HEJIOOLIHKAa MOYKE€ KOIUTyBaTh Oi3Hecy (PIHAHCOBMM OpraHizaiisiM Ta BTpaTH
MEBHOT'O BIUIMBY peryygaropaM. [lonynspHiCcTh LbOro 3aco0y po3paxyHKIB 3pOCTae,
a OCHOBHOIO TPUYMHOIO CIYTI'YIOTh SIKICHI BIAMIHHOCTI BIJl ICHYIOUMX CHCTEM
¢ikcarii nepenayi BapTOCTI Ta HOBI MOXJIMBOCTI, SIKI BUHUKAIOTh ISl CHIJIBHOTH
KOPHCTYBAYiB II0/I0 YIPABIIHHS BIACHUMH KOIITAMHU.

BUHUKHEHHS HOBUX CHCTEM 3IIMCHEHHS IUIATEXIB IMOPOJKYE 3MIHU Yy
npolecax oOMIHY BapTICTIO, IO BIUIMBA€ Ha (PYHKIIOHYBaHHS TOCIOJAPOIOYUX
Cy0’€KTIB, CTOCY€THCS COIIaJbHO-€KOHOMIYHOTO PO3BUTKY JEp)KaB Ta CBITY B
mimomy. Lli 3mMiHM mpu3BOnATH 10 TpaHchopmalli (piHAaHCOBUX CHUCTEM, a came,
CIIYTYIOTh SKICHOMY TIEPETBOPEHHIO Cy0 €KTIB IIUX CUCTEM Ta BITHOCHUH MK HUMU
y HOBUH, BIJTHOCHO 1CHYIOYOT0, CTaH.

Takux Tpancdopmailiii 3a3HaBajIM CUCTEMHU TMPU BUKOPUCTAHHI OapTEpHHX
BITHOCHH, TPU 3alOYaTKyBaHHI KapOyBaHHS MOHET, IPU BHUITYCKY MarepoOBUX
rpouieii, 3abe3neyeHnx 30J0TOM Ta IPHU Nepexoii 10 (piaTHUX IpoIleld, 3aCHOBAHUX
Ha J0oBipi. 3Ha4HI 3MIHM BIIOYJIHCh, KOJU Mepexka IHTEPHET CTaja OCHOBHHUM
KaHaJIOM niepeniayi iHdopmallii Ta IiHHOCTI.

[cHyBaHHSI KOXHOI 3 CHUCTEM B 1CTOpIi JIFOACTBA CYNPOBOIKYBABCS PI3HUMU



SBUIIIAMH:  OCOOJIMBOCTSMM  CTAHOBJICHHS, TpyAHOUIAMU  (YHKIIIOHYBaHHS,
npoOjeMaMu pPO3BUTKY Ta MNpPUYMHAMHU X 3aHenaay (TOOTO 3MIHM HACTyIHUM
erarioM). I{i sgBuma BigoOpaxkarTh (MOSCHIOIOTH) Kay3aJdbHICTh, TOOTO
00yMOBJIICHICTh TpaHChOpMallii TOBaPHO-TPOIIOBUX BiAHOCHH.

BuHuKHEHHS, CTaHOBJEHHS Ta 3MiHa C(HOPMOBAHUX TOBAPHO-TPOILIOBUX
BITHOCHH CYIPOBO/KY€EThCS HASIBHICTIO MEBHUX CKIIAJOBUX eleMeHTiB. Cepen HUX
BBKAEMO 32 TMOTPiOHE BIA3HAYUTH TPH OCHOBHI: HEOOXITHICTh, MOXKIHUBICTH
PO3BUTKY Ta KEPOBAHICTh (DYHKIIIOHYBAHHS.

«KayzanpHicTh 00'€IHY€E BECh PsJl OKPEMHUX 3HA4YCHb, 3 SIKUX CKIIAJAETHCS
OoOyMOBIIEHICTE» [2] TpaHcopmarliii eKOHOMIYHHMX SBHII Ta TIPOIIECIB.
CTaHOBJIGHHSI Ta PO3BUTOK TOBAPHO-TPOIIOBUX BIAHOCHH BIPOAOBXK 1CTOPIi
JIOJICTBA MaB  TEPEIYMOBH, CYINPOBOKYBaBCS  HEOOXIIHICTIO 3MIH Ta
0oOMeXyBaBCsl PIBHEM PO3BUTKY TEXHOJOriH. BoaHodac 3anmpoBa)keHHS HOBHX
3ac001B PO3paxyHKy BIIKpPHBAIO TNepeln cy0’ektaMu OOMIHY BapTICTIO HOBI
MOJIMBOCTI. [{I MOXIJIMBOCTI MOJSTaNy B yHOPSAKYBaHHI (HIOWM CTaHAapTHU3AaIlii)
OOMIHHMX ONeparlliii mpyu 3arnov4aTKyBaHHI KapOyBaHHS MOHET, Y OUIbII 3py4YHOMY
3MIICHEHH] TOPTOBEJILHUX OIepaliid Ta TPaHCMOPTYBaHHI TPOIICH MPHU BUITYCKY
MarnepoBUX BEKCENB, OUIbII IMIBUAINIOMY 3IIACHEHHI PpO3pPaxyHKIB IpHU
BUKOpPUCTaHHI 0aHKIBCbKUX KapToOK. IIpoTe KoeH 3 pi3HOBUAIB PO3pPaxyHKIB Mae
HE JIMIIEC TIepeBaru BUKOPUCTAHHS IOJA0 MOMEPEIHBOTO, & M HEJOTIKA BITHOCHO
HactynHoro. Came TOMy, JOIIJIBHO CTBEPIXKYBaTH, IO PO3BUTOK 3ac00iB
pPO3paxyHKy TPOJOBXKYEThCS, a BHUKOPUCTaHHSA OaHKIBCBKMX KapTOK Ta
[EHTPaJI30BaHUX TUIATIKHUX CUCTEM € JIUIIE YeProOBUM €TarloM iCTOPii JIFOJCTBA.

PO3BUTOK €1EKTPOHHOIrO OOIry IIHHOCTI, 800 “BEJIMKY €MOXYy €JIeKTPOHHHUX
rpomieit” [3], Oyno 3anouatkoBaHo y 1971 pori. CTBOpeHHS Ta PO3MOBCIOKEHHS
Mepexi [HTepHeT, a TaKoK PO3BUTOK KPUNTOTPAPIYHUX METOIIB 3aXHUCTY CTBOPUITU
miarpyHts  (abo mepeayMoBY) TEXHIUYHOTO —XapakTepy MO0 BHUIYCKY Ta
BUKOPUCTAaHHS HOBOTO BUY TPOIICH — KpunToBatoT. Kay3anbHICTh BUHUKHEHHS
KPUOTOBAJIOT MOJIATAE W y TOMY, 1110 ICHYIOUa CUCTEMa pO3paxyHKiB, 3aCHOBaHa Ha
JOBIp1 10 eMiTeHTa Ta/ab0 TpaBIiHHS JIepKaBW, HE 3/laTHA TapaHTyBaTH
CTaOUIBbHICTH I[iH Ta HAAIMHICTH BAIIIOTH SIK 3ac00y 30epekeHHs BapTocTi y vaci. Lli
(bakTopu CIYTyIOTh MOXJIMBICTIO Ta HEOOXIJIHICTIO PO3BUTKY TOBAPHO-TPOILIOBUX
BIJTHOCHH.

Tpertiii cknanoBuil eneMeHT TpaHchopmallii TOBapHO-TPOIIOBUX BIJIHOCUH —
KEpOBaHICTh (DYHKIIIOHYBaHHS. Y BUNAAKY JE€LIEHTpati3alii BUITYCKY Ta OOJIKY
pO3paxyHKOBOi OJIMHHUIII BHU3HAYEHUH €JIEMEHT peali3yeThCsi 3a PpPaxyHOK
PIBHOIIPAaBHUX YYacCHUKIB CHUCTEMH po3paxyHKiB. Ll o0coOnuBICTH BIIpi3HAE
KPUIITOBAJIOTH BiJ TOMEPEAHIX 3ac001B PO3PaXyHKY, y SIKUX LEHTPAIbHUN OpraH
HOMIHAJIPHO BHKOHYBAaB POJIb «KOHTpOJiEpa SKOCT» (MOHET, OAaHKHOT TOIO), a
(GhaKTHYHO BUCTYMAaB YAHHIUKOM KPU30BHX SIBUIIL T TPOIECIB B EKOHOMIIII.



Bingrak, xay3anpHa KOHIIEIIIS PO3BUTKY 3ac001B pO3paxyHKIB 3arajiomM, Ta
KPUNITOBAIIIOT 30KpeMa, Tependadae BHI03MIHY iCHYIOUOT B MEBHHUM Yac CHCTEMU
oOMiHy BapTicTio. Bupo3MmiHa BiIOyBaeTbCsl 3 ypaxyBaHHSIM TPhOX OCHOBHHUX
CKJIaJIOBUX €JIEMEHTIB: HEOOXIJIHOCTI, MOJJIMBOCTI PO3BUTKY Ta KEPOBAHOCTI
¢dyHKIiOHYBaHHST cuUCTeMH. Kay3ampHICTh TONSATaE HE JIHIIe B MPUYUHAX
BUHUKHEHHS HOBOTO 3ac00y PO3paxyHKYy - KPUIITOBAIIOT, a M y HaCIiAKaX HOTO
BIIPOBAHKCHHS JIJISI HAI[IOHAIBHOI Ta CBITOBOI €KOHOMIKH.
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