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KpunToakTtusm y cucremi 6yxrantepcbkoro o6iky Ta 3BiTHOCTI

Memoto cmammi € ideHmudpikayis & 06rpyHMy8aHHs nepcriekmus gupiweHHs npobaemu iHMe2payii HoBUX KpunmozpadiyHux 06’ekmig y cucmemy byxeas-
mepcbKoz0 06s1iky ma 38imHocmi. 38aXat04U HO HOPMAMUBHO-NPABOBY HEBPERYIbOBAHICMb 3ACMOCY8AHHS ampubymis yupPosoi eKOHOMIKU, GKUEHMO8aHO
y8azy Ha HeobxiOHocMi eeHepysaHHs 06/iKos020 cmamycy Kpunmoakmugie. OKpecaeHo NPoBAEMAMUKY 8U3HAHHSA KpUuNmMoakmueie (kpunmogantomu U iHWwux,
BIOMIHHUX 80 KPUMMOBAAOMU, MOKEHI308aHUX aKkMusig) Ak 06’ekmig byxeanmepcokozo 0b7iky. JocnidieHo duckyciliHe NUMAHHS ideHmudikayii Kpunmoea-
fomu 0n4 yineli byxeanmepcbKo2o 061iKy (2powosUMU KOWMamu, ix eKsieaneHmamu, 8a0moko, Mosapamu, 3anNacamu, iHaHCOBUMU iHBECMUUIAMU, HeMa-
mepianbHUMU akmugamu mowo). OKpecseHo npobaemamuky 0oKyMeHmasnbHo20 NidmeepoxeHHs 30ilicHeHuUX 3 Kpunmoakmueamu onepauit; ideHmuagikayji
8Udy akmusie, 00 AK020 cAi0 8IOHOCUMU MEBHI MOKEHI308aHI AKMUBU; BU3HAYEHHS CMOCObY OUIHIOBAHHA KpUMMOGKMuUsie 3 Memoto 3abe3neyeHHs docmosip-
HO20 8i006paseHHs ix sapmocmi; 3a6e3neyeHHs Hanex HOi cucmemu 8HymMpilWHb020 KOHMPOAKO onepayiti 3 kpunmoakmusamu. CehopmynLOBAHO MPUMYUIEHHS
npo npobemamuyHicmb 3aCMOoCy8aHHA yHisepcanbHo20 mioxody 0o 8id0bpaxeHHs kpunmoakmusie y cucmemi byxeanmepcokozo 0bsiky 3 0230y Ha ix pi3Ho-
MaHImMHicmb i 8iIOMIHHOCMI 8UKOHYBAHUX (DYHKYll. BusHaHo, wio cnpuliHamma byxaanmepceKum obsiKom Kpunmoakmueie € 00CMamHb0 CKAAOHOK y Memodo-

10214HOMY N1AHI, 00HAK HAO38UYALIHO HOBIMHbOIO | MEPCAEKMUBHOK MP0BAEMOLO, AKA MOMPebYE KOMINEKCHO20 BUPILIEHHS.
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BpyxaHckuii P. @., CnunvHuk WU. B. Kpunmoakmusel 6 cucmeme
6yxaanmepckozo yuema u omyemHocmu

Llensto cmamou Aeasemca udeHMUGUKAYUA u 060CHOBAHUE Mepcrekmue
peweHus npobsembl UHMEPAYUU HOBbIX KPUNMO2Pahuyeckux obbvek-
mos 6 cucmemy BGyxeanmepckozo y4ema u omyemHocmu. Hecmomps Ha
HOPMAMUBHO-NPABOBYIO HeypezyauposaHHOCMb MpuUMeHeHuUs ampubymoe
Yuposoli IKOHOMUKU, OKUEHMUPOBAHO BHUMOHUE Ha Heobxodumocmu
2eHepUPOBAHUA y4emHo20 cmamyca Kpunmoakmueos. OnpedeneHa npo-
67emamuKa Kpunmoakmugos (Kpunmoeasom u Opyaux, OmAu4YHbIX om
KpUMMOoeasom, MoKeHU308aHUX GKMUB0B) KaK 00bekmos ByxeanmepcKo-
20 y4ema. MccaedosaH OUCKYCCUOHHBIL 80MPOC UGEHMUGUKAYUU Kpunmo-
sastom 0114 yeneli byxeanmepckozo y4ema (OeHexHbIMU cpedcmeamu, ux
3K8UBAIEHMAMU, 80OMOL, MOBAPAMU, 3ANACAMU, PUHAHCOBLIMU UHEE-
CMUYUAMU, HeMamepuaneHeiMu akmueamu u m. 0.). OnpedeneHa npobse-
Mamuka AOKyMeHmMasnbHo20 MOOMBEPHOEHUS OCYWEeCmeneHHbIX ¢ Kpunmo-

UDC 657.1.012.1:336.74]
EL Classification: M40; F31
Brukhanskyi R. F., Spilnyk 1. V. Crypto Assets in the System
of Accounting and Reporting

The aim of the article is to identify and justify the prospects for solving the
problem of integrating new cryptographic objects into the accounting and
reporting system. Despite the lack of legal and regulatory framework for us-
ing the attributes of the digital economy, the emphasis is placed on the need
to generate the accounting status of crypto assets. The problems of crypto
assets (cryptocurrencies and other, different form cryptocurrencies, token-
ized assets) as accounting objects are identified. The issue of identification of
cryptocurrencies for accounting purposes (cash, cash equivalents, currency,
commodities, stocks, financial investments, intangible assets, etc.) is inves-
tigated. There defined problems of documentary evidence of transactions
performed with crypto assets; identification of the type of assets to which
certain tokenized assets should be attributed; determination of the method
for evaluating crypto assets in order to ensure a reliable reflection of their
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aKkmueamu onepayud; udeHMUGUKaAYUU 8UGT GKMUBOS, K KOMOPOMY Cedy-
em omHocumb onpedeseHHble MOKeHU3UPOBAHHbIE AKMUBLI; onpedeneHus
CrMocoba oUeHUBAHUA KpUNMOOKMUB08 ¢ yenblo obecrieyeHus docmoeep-
HO020 OMpaXMeHUs ux cmoumocmu; obecneyeHus Hadnexawel cucmemsl
8HymMpeHHe20 KoHmposa onepayuli ¢ kpunmoakmueamu. Cchopmynuposa-
HO MpednonoxeHue 0 NpobaemMamuyHOCMU MPUMEHeHUs YHUBePCanbHo20
n00X00a K OMPAMeHUlo KpUnmoakmueog 8 cucmeme 6yx2anmepcKozo
yYema 8 ceA3u ¢ Ux pa3HooBbpasuem U pasauvuaMU 8bINoHAEMbIX (PyHKYUU.
MpusHaHo, Ymo eocnpusmue 6Gyx2aamepcKUM y4emom Kpunmoakmueos
Asnsemca 00CMamMoYHo o HoU 8 Memodoo2u4eckom naaHe, 0OHAKO
ype3ssblyaliHo Hogeliwel u nepcnekmusHoli npobaemol, mpebytoweli Kom-
N171eKCHO20 peweHus.

Kntouesble cnoea: kpunmoakmus, Kpunmosasntoma, 6s10K4eliH, MOKeH,
KouH, 06bekm byxeanmepcKo2o y4ema, yughposas IKOHOMUKG, KpUNMOUH-
dycmpus.
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value; ensuring an adequate system of internal control of transactions with
crypto assets. There formulated an assumption about the problematic nature
of the application of a universal approach to the reflection of crypto assets in
the accounting system due to their diversity and differences in the functions
they perform. It is recognized that the accounting of crypto assets is rather
complex in terms of methodology, but it is an extremely new and promising
problem that requires a comprehensive solution.

Keywords: crypto assets, cryptocurrency, blockchain, token, coin, object of
accounting, digital economy, crypto industry.
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ITocranoBka npo6aemu. XapakTepHOI PUCOI0 Cydac-
HOI eKOHOMIKM € CTPIMKMI1 PO3BUTOK ii BipTyaAbHOI chepy,
3POCTaHHS POAi Ta IPOHUKHEHHS LU(POBUX TEXHOAOTIN y pe-
aApHUIT cexTop. HeBiA€MHOI0 CKAQAOBOIO i BAXKAMBUM aTpH-
Oyrom BipTyaaisauil Ta Ludposizalii eKOHOMIKM € BUKOpHUC-
TaHHS KPUITOrpagivHmX 3acobiB, sIKi BIIEBHEHO 3aBOJOBYIOTH
IIPaBO Ha iCHYBaHH:I, TIOAEKYAM KMAQIOUM BUKAMK YCTaA€HUM
€KOHOMIYHMM 32aKOHAM, PYJHYIOUM TPAAULIi/HI YABAEHHS i BU-
Maraiouyu papMKaAbHMX 3MiH y 6isHec-Tipoljecax. BuxopucraH-
Hsl KpUIITOrpadivHmx 00'eKTiB € HOBUM YHIKAABHUM SIBUIEM
3 ITOKY 110 06MeXeHOI0 chepoIo 3aCTOCYBAHHSL.

Hespaxarouy Ha HEBM3HAYEHICTh PUHKY Ta BiAHOCHO
BJICOKY BOAQTMABHICTb, KPUIITOBAAIOTY CTAAU He3alepeyH!UM
(axToM, SKui1 HEMOXAMBO irHopyBatu. Po3yMmiHHs TOrO, K
npauwoTh TaKi BaoTy, i camol Blockchain (6aokueiiH) Tex-
HOAOT1I, 3aBASIKY SIKiil BOHM MO>KAMBI, CIIpYsiE BUKOPUCTAHHIO
AOAATKOBUX TlepeBar y BepeHHI 6i3Hecy. Ockiabku 1mdposi
BAAKTH HAOYBAKOTD IOLIVPEHHS T CTAIOTH IPUITHATHUMM, BCe
OiAblue Cy0'eKTiB POBIASIAQTUMYTD iX SIK 00'€KT AASL iHBECTY-
BAHHI 200 OYAYTb IIPAKTUKYBATH IX 5K 3acib maaTexy [3].

MaaoBipoMuM € aKT, 110 KPUNTOBAAIOTY BUHUKAM SIK
obiYHMIT MPOAYKT iHuIoro BuHaxoAy. Caromy Hakamoto, Bu-
HaxipaHuK Bitcoin — mep1uoi i MoKy 110 HABAXXAMBIIIOI KpUII-
TOBAAIOTH, HIKOAM HE MaB HaMipy BUHAXOAUTU CaMe BAAIOTY.
HaitBaxxauBila yacTuHa BuHaxoAy CaToln MoASTaAa y CTBO-
PEHHi HOBOI AeLleHTPaAi30BaHOI eAeKTPOHHOI KacoBoi cucTe-

MU, 5K BUKOPUCTOBYE OAHODAHTOBY Mepexy 0e3 Iocepes-
HUKIB AASL 3aM00IraHHs MOABIIHOMY BMKOPMCTAHHIO KOIITIB
i YHUKHEHHS LIeHTPaAi30BAaHOTO KOHTPOAIO IAATeXiB [15].

Tax 3BaHMIT «KPUIITOAKTMB» 3'SIBUBCS YCAIA 32 KpWII-
TorpadiuHOI BaAKTOW. | SKINO KPUITOBAAITA BXe Mae Oa-
raTOMIABJIOHHY QyAUTOpil0 KOPUCTYBauiB, a 1i 3aCTOCYBaHHA
aKTMBHO HabMpae 06epTiB, To KpunrorpadiyHmit akTUB, TaK 01
MOBUTH, LIIOJTHO BCTYIMB Ha LIASIX BUIPOOYBaHb. [IpoTe porae
Lell IIASIX IUBUAKO 11 YIIEBHEHO, aAXKe Ma€ PsA TepeBar Nnopis-
HSTHO 31 3BMYAITHVMM KpUITOrpadiuHMMY BAAIOTAMM, OCKIABKY
3AATeH BUKOHYBATU He TiAbKY IX OCHOBHI QyHKLi, aae 11 Hapi-
A€HMII AOAATKOBMMMU ONLisAMU-QyHKIioHaAamMu. Ha cporoaHi
Ha01ABII BIAOMMMI € TaKi KPUIITOAKTHUBY, 5K Bitbon, Xaurum
i Gold, sKi BBaXal0TbCSI HACTYITHUM KPOKOM Y LiMpOBili eBo-
AIOLII MCASI KPUITTOBAAIOT.

HesBaxarouu Ha Te, 11j0 KpUNITOAKTMBY TIPALIOIOTh Y BU-
Mipi, K111 He € i3ndHNM i MOXXe icHyBaTH Auile B LUpOBOMY
¢bopmari, BOHM BHACAIAOK TIPOLECiB EPBYHHOTO PO3MIlLIEHHS
BIPTYaAbHUX aKTUBIB MOXYTb CTaTy (piHAHCOBUM IHCTPyMeEH-
TOM (KpayA(paHAMHIY, iHBeCTMLiiT), IKOTO BKpail IIOTPeOyeE cy-
YacHe CYCITIAbCTBO, 3aBAAKU YOMY BiAKPMBAIOTbCA HOBI MOX-
AVMBOCTI AAsT Di3HeCy, 3pOCTa€e AIAOBa aKTUBHICTb [8, ¢. 384].

Byxraatepchkuit 00AiK, $SIK MoBa 0i3Hecy, TOBUMHEH
OCBOITH Lieil HOBITHill «A€KCUKOH», TIPALII0BaT! 3 HOBYMMU Ka-
TeropisiMm1 Ta 00’€KTaMy 3aAAST AAEKBATHOTO BiAOOpaKeHHs
1ji€] eKOHOMIYHOI PeaAbHOCTI, SIK Y BAACHIi cucTeMi Oyxraa-
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TepcbKoro 00AiKy, Tak i y ¢iHaHCOBIN 3BiTHOCTI, AAsT 326€3-
TIeYeHHs! IXHbOTO AOCTATHbO IIPO30POr0 PO3KPUTTA 3 METOIO
33A0BOAEHHs iHpopMaliitHuX 1oTped KopucTyBauiB. Oxpim
TOTO, MIEeBHOI aKTYaAbHOCTI Ha0yBae mpobAeMa TaKoro 0OAIKy
CTaTKiB i AOXOAIB AAS WiAelt omopaTKyBaHHA. LIBuAKMIT mia-
/10M i HeCTabiABHICTh KPUNITOBAAIOT IIPU3BEAU AO 30iAbIIEHHSI
ra00aABHOrO iHTEpecy Ta yBaru 3 60Ky opraHisarjiii, iHBeCTO-
piB, peryadTopis, ypsiais Ta immx. Creiikxoapepu CTypOoBa-
Hi 00AIKOBMMM Ta MOAATKOBMMM HACAIAKaMM, IOB'SI3aHUMMU
3 KpurnrToBaatoramu (10, c. 9].

OpHak ooiuiiiHe BUKOPUCTAHHS KpUITOrpadivHMIX
00’eKTiB B €KOHOMilli 3aAUIIAETbCA IOPUAUYHO HEBPETYABO-
BAHMM, & KPUIITOIHAYCTPIsi BKpail NoTpebye iHcTMTyaAi3alii.
BoaHouac Teopis i mpakTuka OyxraAtepcbKoro obAiky mepe-
OYBAIOTb Y AOCUTb JKOPCTKIil CUCTEMi PEryAIBaHHS Ta Opi-
€HTOBAHI Ha AIFABHICTb Y paMKaX UMHHOTO 3aKOHOAABCTBA,
3 ypaxyBaHHAM NeBHMX TPaBMA i IPUHLMIIB, AKi BCTAHOBAIO-
10TbCS1 MDKHAPOAHMMM UM HALiOHAABHUMM CTaHAApTaMu Oyx-
FAATEPCHKOrO 00AIKY. BiACYTHICTD HaA€XHOI IIPAaBOBOI OCHO-
BU, AUPEKTUB i CTAHAAPTIB METOAOAOTIYHMX OpraHiB y cdepi
OyXraATepCcbKOro 00AIKY He CIIPUSIE BUXOAY BIPTYaABHOI €Ko-
HOMIKM 3 TiHi, a AASL cUCTeMY 00AIKY BOHA BCe 1ije 3aAUIIAETbCA
HEBUAMMOIO. | X04a 11i mUTaHHs 0OrOBOPIOBAAKMCS Ha 3aCiAaH-
HSIX Pi3HOTO piBHSA HAalLliOHAABHUX i MDKHADOAHUX paA 3 MUTaHb
OyxraaTepcbkoro o0Aiky i diHaHcoBoi 3BiTHOCTI, KiAbKa Ha-
LiOHAABHMX OpraHiB 3 MUTaHb OYXIaATEPCHKOro 00AiKy omy-
OAIKyBaAM AOKYMeHTU AAsL obroBopenHs [11, c. 2], aae mokn
mo anie biropych Bupasa odiliitHi HalioHAABHI CTaHAAPTU
OyXraATepcbKOro 00AIKy AASI LIbOTO HOBOTO KAACy aKTHBIB [1,
c.437]. HesBakatouu Ha AeAQAi roCTpy IOTpeby pUHKY CTOCOB-
HO 00AIKY, )KOAHOTO OQILIITHOrO AOKYMEHTA 3 LIbOTO IIPUBOAY
Aoci He IpuitHATO. ToMy CTaH KPUITOAKTUBIB K OTEHLITHNIX
00’exTiB crcTemMy 00AIKY i 3BITHOCTI 3aAMIIAETHCST A0COAIOTHO
HeBM3HAYeHuM [5, c. 295].

AHaai3 ocTaHHIX AocAipKeHD i my0Oaikaniii. 3paxaro-
4y HA CTYMiHb HOBM3HU IPOOAEMM, MUTAHHA KPUITOAKTUBIB
y cucrteMi 0OAIKY i 3BITHOCTI € HEAOCTATHBO AOCAIAXKEHMM,
OAHAK Liiif Ta AOTMYHII A0 Hel mpobaeMaTuLli 1udpoBUX IPO-
1€, KPUIITOBAAIOTH TIPUCBSYEHO MybAiKalii Takux 3apyOik-
HMX i BITYMBHAHUX yueHUX, sIK: A. baeiik, X. Bipmes, [. Beaw,
®. Bya, A. Kupisxyaic, M. Metbio, Ax. Masep, C. Hakamoro,
B. Hiaas, P. Paccea, A. 3y6kos, B. Kocriouerko, O. HoBax,
O. IMetpyk, A. C. Crosnosa, B. ®ocrorosuy, T. Auux Ta iH.
BoaHouac caip 3a3HaUMTH, 110 IPOBIAHI KOHCAATHHIOBI dipMu
(Beauka 4: KPMG, PwC, EY Ta Deloitte) saitmarorbcs A0CAi-
AXKEHHAM MPOOAEMM i AOKAGAQIOTb 3HAYHUX 3YCUAD AASL PO3-
POOKY PaKTUYHMX KePIBHULTB Y Ljiit yapusi [11-14].

Mertoto cTarTi € ipeHTHDIKAL]isST Ta OKPECAEHHST IIepCIieK-
TUB BUpilIeHHs TPOOAeMY iHTerpawii HoBUX KpurTorpadiaHmx
00’exTiB y cucTeMy 00AIKy Ta 3BiTHOCTI. AAS LIbOTO BOXXAMBO
OTPMMATH BIANIOBiAb Ha MMTAHHS: HACKIABKM KPUITOBAAIOTA
i1 inmi KpunrorpadivuHi akTUBM BIATIOBIAQIOTH BUMOTaM IJOAO
BU3HAHHS IX MIOBHOL{HHUMM 00’€KTaMM OyXraATepCchbKOro 06-
AiKy? BiAblile TOro, IKLO 1ie TaK, TO AO SKOT'O BUAY BOHM Ha-
AXaTb i 5K ix 00AiKoByBaTH (iAeHTHIKYBaTH, OLiHIOBATH, AO-
KYMEHTYBATH, BIAOOpaXXaTy Ha paxyHKax o0Aiky)? AAst Liporo
AOLIABHO AOCAIAMTI IIPUPOAY EBHIMX THUIIB KpUITTOrpadidHmx
aKTUBIB, iX MpUBHAYEHHA Ta 0COOAMBOCTI, IKi MOXYTb OyTU
BUPILIAABHMMMY AAS BIATIOBIAL HA TOCTaBA€HI 3aITUTAHHS.

Meropuka AOCAiAKEHHS. AAS AOCSATHEHHS IIOCTaB-
A€HOI MeTM BUKODUCTAHO TaKi MeTOAM i mpuitomMu Teopii
Mi3HAHHS, SIK CIIOCTEPEXEHHs], MOPIBHSHH, abCTparyBaHHs,
icTopuuHMI1 i AOTTUHMIT MiAXiA, AHAAI3 1 CUHTe3, IHAYKLiA 1 Ae-
AVKLiSI, BCTAHOBAEHHS IIPUYMHHO-HACAIAKOBMX 3B’S3KiB po3-
BUTKY NPOLIECIB i ABMIL, TUMi3al[ig, TaOANYHMI Ta rpadiuHmit
METOAN.

Bukaap ocHOBHOro Marepiaay. 3 mosuiit Oyxraatep-
CbKOI HAYKV KPUIITOAKTUBY — IIOTEHLITHIIT 00 €KT AAST 0OAIKY.
Y AlsAbHOCTI CY6'€KTIB rOCIIOAAPIOBAHHA MOXKYTDb MaTH Miclie
baKTy roCIOAAPCHKOrO XXUTTSI, BHACAIAOK SIKMX BOHM CTa-
HYTb BAACHMKaMU 200 POBMOPSAHMKAMY KpUITOrpadidHmx
00’exTiB.

L[i akTVBY TinmoTeTMYHO MOXYTb OyTH: MpUAOaHi; oAep-
)KaHI BHACAIAOK IHBECTYBaHHA B AIABHICTb axijioHepamu
(y4acHuKamy) TOBApuCTBa; HapaHI CTOPOHHIMM iHBeCTOpa-
MI; OAEpXKaHi SIK 3aCib MAaTeXy 3a MPOAYKLi0, TOBapH, Mo-
CAYTH; HaOyTi BHACAIAOK iHBECTHLiil Ha PUHKY KPUIITOBAAIOT:
i BpewTi-pemt, eMiToBaHi a00 OAep)KaHi CaMOCTIIHO BHACAI-
AOK KPUITOBAAIOTHOIO MaifHUHI'Y, O4iKyBaHO TaKOXX, IO MiA-
MIPUEMCTBO MOXKE 3A1/ICHIOBATY BUTPAUYaHHA KPUNITOBAAIOTHUX
aKTUBIB, HAIIPMKAAA, HA TOTALIeHHS 3a00ProBaHOCTI 3a Mpu-
ADQHY IPOAYKLiI0, TOBAPY, OCAYTH; 3AIICHIOBATI PO3PAXYHKI
Y KPUIITOBAAIOT] 3 POOITHMKAaMU i CAY>KOOBLIAMY, 3 Y4aCHMKa-
Mu; IHBECTYBATM KPUIITOBAAIOTY Ta 30yBarH 1i Ha BiATIoBiAHOMY
puHKy. [TepepaxoBaHi Buiie Aii 3 ToKeHaMM 3 TO3MLiI 0OAIKY
€ haKTaMM roCroAaPChKOTO XKUTTS, 10 3MIHIOIOTH CKAQA i pO3-
Mip aKkTuBiB i 3000B’s3aHb OpraHisaliii, a TOMy HOBUHHI OyT1
HaAEKHUM YMHOM Bip0OpakeHi B 00AIKOBII cucTemi.

OAHaK, Tepur HiX 3arAMOMTHCS Y POSTASIA 00AIKY Kpurl-
TOAKTUBIB, HEOOXIAHO 3’siCyBaTM iX BIANOBIAHICTD BMMOTraM,
1[0 BUCYBAKTBCSA AO AKTUBY. 3 TOUKM 30Dy OYXTaATepCbKO-
ro 00AIKy 1ie MUTaHHS Mae MPUHLUIIOBE 3HAYEHHS, OCKIABKIM
TEePMiH «aKTVB» € KAIOUOBYM IOHATTAM Lii€l HayKu, Mae MeBHY
MeTY 11 yMOBM BU3HAHHA.

BipnosigHo Ao KoHuenTtyasbHOI OCHOBM (iHaHCOBOI
3BiTHOCTI MC®3 y pepaxuii 2018 p.: «AKTUB Lie — HMHiII-
Hilt (present) eKOHOMIYHMIT pecypc, SIKUIL KOHTPOAIETB-
cs1 Cy0'€KTOM TOCIIOAQPIOBAHHS Y PE3YABTATi MUHYAMX IIO-
Ailt». I paai: «ExoHOMiuHMIT pecypc — lie IIpaBo, sKe Mae
MOTEHLiaA AASI OTPMMAHHSI €KOHOMIUHOI BUroam». Toal sK
«3000B’s13aHHsI — Lje HUHILHS (present) 3a00ProBaHiCTb 3 Ie-
peaadi eKOHOMIYHMX pecypciB Cy0'eKTa rOCIIOAAPIOBAHHSI, 1[0
BMHUKAQ B PE3YABTATI MUHYAUX TOAi» [7, ¢. 53].

ToAOBHMMM 3MiHAMM y BM3HAUEHHi aKTUBY €: aKTUB,
TepII 32 BCe, MA€ PO3TASAATUCS AK «eKOHOMIUHMII pecype»,
a He HAAXOAKEHHSI eKOHOMIYHIX BUTIA, SIK Lie OYAO AOHEAABHa;
a lle 03Ha4Ya€e HeoOOB'sI3KOBY BIIEBHEHICTb B OTPUMAHHI €KO-
HOMIYHVX BUTiA, KOAM HU3bKA VIMOBIPHICTb OTPMMAHHS €KO-
HOMIUHIX BUTiA, CBOEIO UeProl0, MOXKe BIIAMHYTY Ha PillleHHs
IJOAO BU3HAHHS Ta OLiHKM aKTUBY.

ITosiBa y BusHAueHHi aKTUBIB i 3000B’A3aHb TAaKOTO I1O-
HATTS, K «eKOHOMIYHUII Pecypc», CBIAYMTD PO Te, 10 Paaa
3 MCBO posrasipae akTuB1 paalie K Habip mpas, a He K ¢i-
3u4Hi 00’extrt. Kpim TOro, BusHaueHHs akTUBIB Ta 30008 ’13aHb
Giabie He 0a3yeTbcsd Ha «O4YiKyBaHHI» HaAXOAXeEHHS abo
3MEHILIEHHS] eKOHOMIYHMX BUTIA.

Hosi aediHiLil HaroAowmyoTh Ha MOTEHLiaAl aKTUBY
(3000B’s13aHDB) OTpUMYBATH (IIEPEAABATI) EKOHOMIYHI BUTOAM.
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TaxuMm 4MHOM, Cy0'eKTaM rOCIIOAAPIOBAHHS, 10 TIPAKTUKYIOTD
orepaliii 3 crypto, 1100 BiATIOBICTM Ha IMTaHHS, YU MOYXKHA BU-
3HAYMTY KPUNTOAKTUB SIK aKTUB y IpsIMOMY (00AiKOBOMY) CeH-
ci, HeOOXiAHO 3'siCyBaTH, UM € KpunTorpadiaHmit 06’eKT eKOHO-
MIYHMM PecypcoM abo MPaBoM, 1j0 MA€ IOTEHI{iAA IPUHOCUTH
€KOHOMIUHY BUTOAY.

HacTynHa ymMOBa BU3HAHHS KPUIITOAKTHBY [OBMHHA 0a-
3yBaTHCs Ha KOHLeMNL|ii KOHTPOAIO i OAsITae y 3’sICyBaHHi TOTO,
4y AOCATHYTO KOHTPOAIO Hap HUM i SKMM YMHOM BiH MOXe
OyTu mipTBepAXXeHUt. TOOTO KPUITO BUBHAETBHCS SIK AKTUB,
KOAM KOHTPOAb HaA LM €KOHOMIYHMM PecypcoM (IIpaBom)
OTPUMYETbCS, i MPUIMMHAETCS, KOAM KOHTPOAD BTPAYa€ThCA.
HesBakarouu Ha Te, 110 3AATHICTb CY0'€KTa TOCIIOAAPIOBAHHS
KOHTPOAIOBAT! BUTOAM, SIK IIPABUAO, BU3HAYAETHCS IOPUAMY-
HMMU [IPaBaMi1, 00'€KT MOXKe, OAHAK, BIATIOBIAQTY BI3HAYEHHIO
AKTUBIB, HABITb KOAM IOPUAMYHOTO KOHTPOAI HeMae [7, ¢. 54].
ITpu ouiHLi MepeAayi KOHTPOAIO T BAACHOCTI MOXe OyTI BaXx-
AVIBUM POSTASIHYTH BIATIOBIAHE IIPaBOBE CEPEAOBHIIIE, 0COOAK-
BO B CUTYAL[isIX, sIKi € OIABILI CKAQAHMMY, HDK TIPOCTO MPOAAXK
(HampyKAaA, olepaLis, 1[0 BKAIOYAE B cebe MOTOUHI MOCAYTH
30epirava Bip MPOAABLIS). AAsI KPUIITO, List OLIiHKA MO>Ke BUMa-
raTi 0cobAMBOI YBaru A0 IPABOBYX IIUTAHB, 1[0 YCKAAAHSIETD-
Cs TUM, LIO IpeLeAeHTHe MPaBo Y Ljiit cepi TIAbKY MOYMHAE
posBuBatucs. Kpim Toro, sriano 3 MC®O3 akTiB Moxe OyTu
BU3HAHMIT 32 YMOBY, 110 1IOr0 BapTiCTb MOXe OYTU AOCTOBIp-
HO BM3HaueHa [2]. BpaxoBywoun Te, 10 nepeBakHa GiAbLICTD
KPUITOAKTUBIB aKTUBHO TOPIYETbCH, Lii KpuTepii BU3HAHHA
MOXYTb OyTH BUKOHaHI.

INpunyckatou, 1110 YMOBM BU3HAHHA aKTUBOM BUKOHA-
HO, HACTYITHEe NUTAHHA CTOCYBAaTMMETBCS TOTO, K 00AIKOBY-
BaTU Oneparjii Ta PO3KPUBATHU AISABHICTD, IIOB'SI3aHY 3 BUKO-
PUCTAHHSM pi3HMX KpunTorpadiuHux aKTUBiB Ta iHBECTYBaH-
HsM y Hux. CAip 3ayBaXuTy, 1o Ha MOOYAOBY CUCTEMM OOAIKY
KPUNITOAKTUBIB BM3HAYaAbHMM YMHOM BIIAMBA€ XapaKTep Ai-
SIABHOCTI CY0'€KTa FOCIIOAAPIOBAHHS, MeTa i criocib oTpuMaHHs
aKTMBY Ta NIPY3HAYEHHS 1070 OAAABIIOIO BUKOPUCTAHHS.

Cy0'exT MOXYTb 3alIMaTMCSI MAVHMHIOM KPUIITOBA-
AIOTH, 3AIVICHIOBATY TepBicHI IpomnosuLil (emiciio), HapaBaTu
AOCTYII AO TOBapiB i OCAYT B OOMiH Ha TOKEHM, YTPUMYBATH
KPUITOBAAIOTY SIK [IOCEPEAHMK 200 areHT, HaOyBaTy KPUIITO-
BAAIOTY LIASXOM IIEBHUX OIlepallill Bip TpeTix cTopiH. A oTxe,
00AiKOBa MOAITMKA, BM3HAYEHA AASL OAHMX BUIIAAKIB, MOXe
OyTM HENPUITHATHO AAS [HIIKX.

OpHa crpaBa — 00AIK Aep)KaTeAsIMH 3aMaciB KPUIITOBA-
AIOT, IPUADAHMX Y TPETIX CTOPIH, iHIIa — 00AIK y Cy0'eKTiB roc-
TIOAAPIOBAHHS, SIKi 3a/IMAIOTBCS MAIHMHIOM YU 3AIMICHIOIOTDH
MIOYATKOBI MPOMO3KLIil KOIHIB (MOHET) ab0 TOKeHiB (MapKepiB,
XeToHiB). [leBHOW crenu¢ikoo Bip3HAYAaTUMETbCSI O00AIK Y
Cy0'€eKTiB, 10 MOXYTb YTPUMYBAaT! KPUIITOBAAIOTY SIK iHBeC-
TOP, SIK OCEPEAHNK 260 5K areHT. ToMy y KOKHOMY OKpEMOMY
BUIAAKY CAIA 3aCTOCOBYBATH TIEBHUIT 0COOAMBUIL MAXIA 3 Ypa-
XYBaHHAM BCiX 0OCTaBUH, XapaKTePUCTUK AK KPUITOAKTUBY,
TaK i pMHKY AASI HbOTO.

ITopaAblMiT BUKAAA 3abe3ledye PO3YMiHHS TepMiHiB
i xapakTepucTuK KpuntorpadpivHoro akTUBY, sKi MOXYTb 3y-
MOBUTH BiAMIiHHOCTi Y 3aCTOCOBAHMX I[OAO HUX TIEBHUX MOAE-
Aeil 00AIKY.

[TepeayciM caAip BM3HAUMTUCS ILOAO 3aCTOCOBYBAHOI
TepMiHoAorii. TepMiHM, 10 BMKOPUCTOBYIOTbCA B KpPUIITO-

rpadiuHiit iHAYCTPIi, BUHMKAY A€III0 CIIOHTAHHO, YaCTO BUKO-
PUCTOBYIOTBCS SIK B3a€MO3aMiHHi, 6e3 BpaXyBaHHA iX ceMaH-
TUYHOTO 3MICTY, BIAMIHHOCTEJ1 Ta B3a€MO3B'SI3KY MK HUMM.
MorkHa criocTepiraTu B3aeMo3aMiHHe BUKOPUCTaHHS TepMiHiB
«KPUITOBAAIOTA» i «KPUITOAKTUBU», IO A€30PIEHTYE HEAO-
CTaTHbO NOiHPOPMOBAHMX KOPUCTYBAUiB i PEeryAsTOpiB, He
CIIpUsie IPABUABHOMY PO3YMIHHIO IX CYTHOCTI, B3a€MO3B I3KY
LIMX IOHATD i 00AIKOBOMY BiA0OpPaXKeHHIO TaKMX 00 EKTIB.

KpunroBaAota — Iie AuIIe OAMH THUI (ITIAMHOXHHA)
KPUIITOAKTUBIB. A KPUIITOAKTUB — 1€ 3araAbHUIT TEPMiH, KUl
crocyerscsi Giabuocti 3actocyHkiB 6aokueitH (blockchain)
TEXHOAOTIi. | X04 eAMHOro 0QiliHOro BU3HAYEHHS He iCHYE,
MOXXHA CTBEPAXYBATH, 1[0 KPUIITOAKTUB € LMPPOBUM AKTHU-
BOM, SIKMIl BUKOPMCTOBYe KpunTorpadiio, AelleHTpaAisoBaHy
OAHODAHIOBY MEPEXY i myOAIdHMIT peecTp y PeKUMI peaAbHO-
I'0 4acy AAS PeI'yAIOBaHHsI CTBOPEHHS HOBUX AQHOK, IlepeBipKu
11 ybesneueHH: olepaliiit 0e3 BTpy4aHHs OYAb-KOTO OCEPeA-
HIUKA.

Ha neit yac HaaiuyeTbcs noHap 2000 3HaYHMX KPUIITO-
aKTMBIB, IIPOTe, 3riAHO 3 AonoBipAI0 KPMG, unmano 3-momix
HUX QAKTUYHO He MAIOTh I10B'A3aHOr0 QYHKLIOHAABHOIO IPO-
Aykry [14].

3 orasipy Ha pi3HOMAHITHICTb Takux 00'€KTiB, BOHM MO-
XYTb OyTH KAacuiKOBAaHMMM 3a Pi3HMMM O3HaKaMM (MeTa,
GyHKuii, MOAEAL OLIHKM), OAHAK HAMCYTTEBIMIMMM 3 HUX €:
MpUBHAYEHHA KpUNTOIpadidHOro akTUBY i Te, AKUM YMHOM
bopmyeTbcst mpUTAMaHHA MOMY LiiHHICTb (BapricTb). Biamo-
BIAHO AO TaKoro MAXOAY MOXHA 3IPYIyBaT! KPUITOAKTUBH,
SIK 11e HaBeAEHO Ha puc. 1.

Kpunrorpadiuxmit akTue Moxke OyTH TaKOX OIMCAHUIL
ab0 sIK «TOKeH» (’KeTOH, MapKep), a0 sIK «KOiH» (MOHeTa).
Y 1eit yac TepMiH «KOiH» 3a3BMYall 3aCTOCOBYIOTb A0 KpUII-
TOrpadivHOro aKTUBY, SIKUIl Mae BUPa)KeHe HPU3HAYEHHS BIU-
KOPMCTOBYBATHCSI [IEPEBAXHO SIK 3aCi6 0OMiHY, TOAI SIK TepMiH
«TOKEH» CTOCYETbCS AKTUBY, AKMI1 HAAAE BAACHUKY AOAATKOBY
¢yHKIiOHaABHICTD a60 KOPUCHICTb.

TokeH — 11e 111bPOBUIT KAIOY AAS IIPOXOAXKEHHS IAEHTH-
dikauii y meBHOMY IpoeKTi a00 AASL AOCTYITY AO OaHKIBCBKOTO
paxyHky. Moro BiAMiHHICTb Bis 3BMYAITHOTO TIAPOAS B TOMY,
1110 LPPOBUIT KAI0Y BeCb 4aC 3MiHIOETDCA i IIOCTIIHO reHepye
HOBI uMCAa, 5IKi BiaOMi B MOMeHT iaeHTudixauii Auize itoro
BAACHMKY. Tak, y BUNAAKY IePBMHHOIO PO3MillleHHs TOKeH €
PO3MIUCKOI0 iHBECTOPY MO 3aAyyeHi y Xoai payHAKpadTHHTY
00csry KpUNTOBAAITH (SIK TpaBuAo, Ethereum abo Bitcoin) Ha
PO3BUTOK IIPOEKTY.

HaitBipoMilM BMAOM KPUIITOAKTVBIB € KPUIITOBAAIO-
Ta, HaNpuKAaa Bitcoin, Ether, Litecoin, Monero, Dash, ZCash.
TepMmiH KpUNTOBaAlOTa AOPEYHO BXXMBATYM AAS NO3HAYEHHS
AMIIE TUX KPUIITOAKTUBIB, SKi BUKOPUCTOBYIOTBCA 5K 3aC0O0M
00MiHY Ta IIpyU3HaYeHi AASI BUKOPUCTAHHS K AelleHTpaAisoBa-
Ha AAbTEPHATMBA YPSAOBUM BaAloTaM ((iaTHMM rpoiram), 1o
MOXYTb OyTHU A€TKO peaAi3oBaHi y BCbOMY CBiTi.

KpuntoBaatotu He MaroTh isnyHOl CyTHOCTI i B3araai
He TOB’5I3aHi 3 OYAb-AKOI0 BAAIOTOI0, He TATPUMYIOTBCS XKOA-
HIM CYBepPeHHVM YPSIAOM, LIeHTPAAbHIM OaHKOM, I0pAUIHOIO
ocoboto, 6a3oBuM akTiBOM ab0 ToBapoM. Tax, Bitcoin, Hanpu-
KAAQA, MOXKHA BB)XaTU KPUIITOBAAIOTOIO, TOAL AK TOKEHM, 5IKi
He BYHKLIOHYIOTb K 3ac00M 0OOMiHY 3araAbHOTO NMPU3HAYEH-
HS, — Hi.
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Kpuntoaktnan

KpunTtorpadiuHi 06'ektn

KpunTtoBantota

BnokueiiH-ekBiBaneHTH

Bitcoin, Ether in.

[HWi KpUNTOAKTNBY

PeanbHi akTyBm

CepgicHi

TpaH3aKLUiiHi li6puaHi

TokeHi3oBaHi
pearbHi akT1BM

HapatoTb npaso
Ha ToBapw, Nocnyru

Hapgatotb npaso —
Ha roTiBKy, GpiHaHcoBuI
IHCTPYMeHT

MatoTb 3miLlaHi
03HaKK

Puc. 1. Tunonoria KpunToakTueis

Amepe/w: CKAQAEHO aBTOpamMu

OmnepyBaHHS KPUNTOBAAIOTOI0 A€ MOXKAMBICTb IIpuU-
BAaTHUM 0C00aM i MATIPMEMCTBAM 3AIIICHIOBATY HpsIMi po3pa-
XYHKM MDX 0000 0€3 IocepeAHIKa, TAKOro sIK 6aHK abo iHia
¢inancoBa ycraHoBa. KpunroBaatora sik Hermotpebymoumit Ao-
3BOAY, HE3BOPOTHUII i HerepcoHidikoBaumit 3acib maarexy
i HarpOMaAYKEHHS — 11€ BUKAMK KOHTPOAIO OAHKIB, (hiCKaAbHIX
OpraHiB i ypsAIB 3a IpOIIOBMMM OIepaLisIMU ITPOMAASH, HOBUIA
bakTop MOHETapHOI Ta IPOLUIOBO-KPEAUTHOL TOAITUKIL.

BapricTb (3HaYeHHS) KPUIITOBAAKTU KOAMBAETHCS 3a-
A€XHO BiA TIOINTY Ha Lieil BUA BaAIOTH, 3aTAABHOI Ta LIMPKYAIO-
10401 TIPOMO3MuLIil, TOAIOHO AO TPAAMLIITHUX BAAIOT, aAe i Bi
CTaBKY HOBOTO MIOKOAIHHSI MOHET i Bip GAOKYeNH-CUCTeMH, Ha
SIKill BOHM 3aCHOBaHi.

KopucHicTb KO>)KHOT KpUIITOBAAIOTH He € OAHaKOBoOI0. Ha
CBOTOAHI iCHY€E ABa 0a30BUX KpUNTOAKTHBY — OiTKOIH (Bitcoin)
i epip (Ether). I xou edip paplie TMOB'sI3aHNI 3 KaTEropieio
nAar(opM, Y HbOTO € 0COOAMBI BAACTMBOCTI. 3PEINTO0, AAS
HPUAOAHHS TUX M IHIIVMX KPUIITOBAAIOT ab0 TOKeHIB iHBeCTO-
paM HaAeXuTb KOHBepTyBaTK GiarHi rpoui abo B 6iTKOIH, 200
B edip. Xoua Mix 6iTKOIHOM i edipom € baraTo BiAMiHHOCTEIL,
BOHY 3a/IMAI0OTh 0COOAMBE CTAHOBMIIIE HA PUHKY, IKOTO HEMA€E
B iHImMX KpunToBaAlTax. O6uaBa BUAOOYBAIOTHCS 3 AOTIOMO-
rOI0 MalfHMHTY i MAOTh YiTKY I'POIIOBY MOAITHKY.

Bararo excrepTiB 3a3HavaioTh, 110 OITKOIH € 0CO0AN-
BUM, OCKIABKYU € AedASLiIHO0 KPUITOBAAIOTOI 3 OOMeXe-
Hoio eMicieo. Mepexa Ethereum - ue maatdopma 3 iHmmM
MexaHi3MoM monuTy i nponoauuii. Aesxi MoHety, sk Monero
3 HEOOMEXXEHOW MPOMO3MUI[i€l0 i OPIEHTOBAHICTIO HA MPHU-
BATHICTb, CTAIOTh AABTEPHATUBOIO (iaT-BaATi. Y TOI Yac SIK
Bitcoin 3 itoro 0OMeKeHOK0 MPOTIO3MIIiEN, MOAIOHO A0 30A0TA,
€ OiABII AOLIABHUM AAS iHBecTuuin. HesBakaroun Ha Te, 1010
BiH Ipu3HayeHUI SIK 3aCib MAATEXY, II0ro BCe yacTilre BBaXKa-
0Tb «LU(PPOBIM 30A0TOMY.

VY 3Biri KPMG HaBOAATbCSA Ba)KAMBI TEHAEHLIiI BUKO-
pucTaHHsa crypto: Bitcoin sx uudpoBuit 3acid 3aolapxeHHs
Baprocri, Ethereum sx 3aci6 3aayuenHst xomwris, Litecoin six
AeLieHTpaAi3oBaHMIL, 3axuLieHuit Kpunrorpadieto 3acib naare-
XY, SIKUIT € AeLIeBUM i BUAKMM [14].

KoyxHa KpunToBaAloTa Ma€e CBOi yHiKaAbHi 0COOAMBOCTI
Ta XapaKTEPUCTVKM, VI IPUYMHY X TIPUAOAHHS MOXKYTb OyTU

pi3HMMY, IO TIPUBBOAUTH AO Pi3HUX OOAIKOBMX HACAIAKIB,
a 0TKe, poOUTD IX PO3YMiHHSI Ta 00AIK 0COOAMBO CKAAAHUMIL

AAsL Kpaloro posyMiHHS KPUIITOBAAIOTY 3AINICHUMO
XapaKTepUCTUKY 1i BAACTMBOCTeN, apXe BCi LI BAACTUBOCTI
CcAip OpaTi A0 yBaru y 3B’3Ky 3 IIOAAABIIOK 00AIKOBOO ITO-
AITUKOI0. AASI OIIICY BAQCTMBOCTEI KPUIITOBAAIOTY HEOOXiAHO
PO3AIAMTY TPaH3aKLIilHI, TPOIIOBI Ta HETPOLIOBI BAQCTUBOCTI.
BAacTHBOCTI KPUIITOBAAIT HaBeAeH] Hamu y TabA. 1.

HesBaxaroun Ha Te, 1[0 KPUNTOBAAIOTM ITOKAMKAHI
byHKLioHYBaTH 5K 3acib AATEXY, BOHM CTBOPMAY HAA3BIYAIL-
HO AMHAMiYHMIA, INBUAKO 3POCTAIOUMI iHBECTULIIHUI CIIeKY-
ASITUBHMII PMHOK. Yepe3 KpUITOBAAIOTHI MailAQHUMKY TOPTiB,
taxi Kk Coinbase, Bitfinex, BitStamp, Bittrex, Okcoin, Roloniex
a6o Shapeshift, 3AI/ICHIOIOTbCS COTHI KPUNTOBAAIOTHMX Olle-
pauiit obcsirom 6iabur HDK 20 MiAbSpAIB AoAapiB. LLlopeHHnMIT
o0csr iX TOpriB nepeBuiLye CyMapHui 00CST IPOBIAHNX €BPO-
TeChKIX GOHAOBMX OipiK [9].

ITopiBHAHO 3 TPAAMLIITHMMM aKTUBAMM AAsI KPUIITOBA-
AIOTM XapaKTepHa AOCUTH BICOKA MiHAMBICTb LiHM. SKIIO 1I10-
A€HHA BOAAQTMABHICTb OCHOBHMX BAAIOT TPAAMLINHO KOAMBA-
eTbeA Bip 0,5 % A0 1 %; AAs TaKoro TOBapy, K 30A0TO, MOXKHA
06rpyHroBaHo ouikyBatu Bip 1 % A0 1,5 %; To KpunroBaaoTa
BiAOMa CBOIM MPUIHATHUMMU MeXXaMU BOAQTUABHOCTI, fKi CTa-
HOBAATH 10 %. Xoua 3adikcoBaHi TOproBeAbHi nepiopn, KoAu
TexHiuHi Ta QyHAAMeHTaAbHi PMHKOBI KaTaaisaTtopu 3ymMoB-
AIOBaAM KOAMBaHHS B Mexax 20-70 % i 6iabue. Y To11 yac 5K
CepeAHbOAEHHA BOAATUABHICTb OKPEMUX KPUIITOBAAIOT Ilepe-
Buugye 100 % [17].

BoAATUABHICTD KPMITOBAAIOT € CYTTEBOIO IIEPEIIKOAOKO
AASL IX CIIpUIHSITTS OyXraATepcbKuM 00AiKoM. IHBecTyBaHHS
y KPUIITOBAAIOTY IOB'SI3aHi 3 BUCOKUM PU3VMKOM, SKUII MAE
OyTy 302AQHCOBAHMM HU3BKMMM B3aIACAMU BOAATUABHOCTI.
I 3 orasipy Ha Lie KPUIITOBAAIOTA € BUHATKOBO HENIPUAATHUM
3ac000M, IPUHAIIMHI, TTOKH 1110, AASL 3AIICHEHHS PO3PaXyHKIB,
HAIPUKAAA, 3 OMAATH mpaui. PiBeHb BOAQTMABHOCTI KpUIITO-
BAAIOTY LIMPOKO LUTYETHCS K CYTTEBE OOMEXEHHs, X04a, 5K
OYiKYETbCS, Y Mipy PO3BUTKY KPUITOIHAYCTpii BiH MOBMHEH
3HIDKYBATHUCH.

Onaarta-rpadik koanBanHsi Kypcy 6itkoiHa (BTC) ao
poaapa CIIA (USD) HaBepeHO Ha puc. 2.
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Puc. 2. Onnaitn-rpadik konusaHHA Kypcy 6itkoiHa (BTC) go ponapa CLLA 3a nepiop
3 cepnHA 2010 poky no yepBeHb 2019 poky [17]

OcobanBo 1eit po3BUTOK mpuckopuscs y 2018 pouy,
KOAM AO KPUIITOIPOCTOPY YBIiflIAM HOBi (iHAHCOBI KpUITO-
rpadiuHi iHCTpyMeHTH — nmAaTdopMy OAOKYeITH-eKBiBaAEHTIB
LiHHUX TarepiB, cTei0AKoiH Ta iHute [13]. [Tpomosuuii Kpur-
TOAKTUBIB, TaKi 5K «IepBUHHe KOIH posmimens» (ICO) i «mep-
BIHHe TOKeH posMmimjerHsi» (ITO), HabupatoTb Ha cBiTOBMX i-
HAHCOBMX PUHKaX YnMMaAnx obeptis [14]. OaHax peryasitopu
PMHKY LiHHMX MAamepiB BUCAOBAIOIOTb 3aHENOKOEHHS IJOAO
TAKUX TPOMO3NLIiNT Yepe3 mpobAeMu, OB’ sI3aHi 3 HeCTabiAb-
HICTIO, HEMPO30PICTIO, OLiHKOW, 30epiraHHsAM i AiKBiAHICTIO,
a TAKOX Y 3B'SI3Ky 3 BUKOPMCTAHHSIM HEPEryAbOBAHUX KDPUII-
TOBAAIOTHMX Oip)X. [CHY€ TaKOXX 3HAYHA HEBU3HAYEHICTD I0AO
TOT0, IKOI0 MipOI0 Lii TIPOMO3KLIii MO>KHA BBR)KaT! MTPOMO3ULIi-
€10 LIIHHMX Marepis.

ITporpec B exoHOMIL i 11MPOBYX TEXHOAOTISIX 3yMOBUB
OYEBUAHY HEOOXIAHICTb y THYYKUX, 6araToQyHKIiOHAABHMX,
3a0esmeveHnx i AeraAbHMX IHCTPYMEHTAX, sIKi MILIAYM AAAL, HDK
KPUIITOBAAIOTA. 3AIICHUMO KODOTKUII OTAsIA BIAMIHHMX BiA
KPUIITOBAAIOTY KPUITOAKTHUBIB. VITMMeTbcst PO 6AOKueitH-
eKBIBAAEHTH {HIIVX aKTUBIB, 800 KPUMTOTOKEHN.

TokeHn 3 MarepiaAbHOW rapaHTielo abo OAOKYelTH-
eKkBiBaAeHTM peaAbHUX akTuBiB (asset-backet tokens) — 1e
1MdPOBI TOKEHNM, 3aCHOBaHI Ha OAOKYENH-TEXHOAOTIII, 1jO
€ UMdPOBUM NPEACTABAEHHSAM BAACHOCTI Ha HEBIPTyaAbHMIT
aKTUB (HANPUKAQA, IPUPOAHI PeCypcH, Taki sIK 30A0T0 260 Ha-
¢ra, MatepiaabHi i HemaTepiaAbHi 00'€kTH). YCi BAQCHUKY Ta-
KOO KPUIITOAKTVBY MOBMHHI OYyTU 3apeeCTPOBAHMMM Ta MiA-
TBEPAUTU CBOI IAEHTUYHICTb BIATIOBIAHMMM AOKYMEHTaMM.
Taxwit miAXiA He AOTYCKae aHOHIMHOCTI y4aCHUKIB OAOKYeNH-
CHCTEMY, A CaMe BAACHUKIB KPUIITOAKTUBIB. 3BiACH BUIIAMBAE,
1110 BUKOPUCTAHHs KPUIITOAKTUBY €, 110 CyTi, BUKOPMCTAHHAM
ouupoBaHoi Bepcii mpaBa Ha BOAOAIHHS OYAb-SKMM PEaABHO
icuyrounm pecypcom. 1li mepesaru 36epiraioTb AASL KOPUCTY-
BayiB TaKoi CUCTeMM BCi IOPUAMYHI TpaBa BUKOPUCTOBYBATU
i BoAOAITY KpunTOrpaQiyHNM aKTMBOM, @ TAKOX BiAIOBIAHUM
PeaAbHUM aKTUBOM. Taki TOKeHY MOXXYTb BUKOPUCTOBYBATHUCS

AASL TIepepadi IpaBa BAACHOCTI Ha 6a30Bi akTuBu 6€3 ix disuy-
Horo nepeMimenHst. Lle 3acib Aast mpopaxy 6a30BOro akTuBy
3 MiHiMaAbHMMU BuTparamu. CrpaBeAAMBa BapTiCTb Takoro
POAY KPUIITOQKTUBY pOPMYETHCSI HA OCHOBI BapTOCTi 62a30BO-
ro aKTUBY IOXOAXeHH:. fIK HacAIAOK, Oyxraatepcbkuil 00AIK
TaKOro aKTUBY, IMOBIPHO, OyAe 00yMOBAeHMIT XapakTepom Oa-
30BOT0 aKTUBY Ta BIATIOBIAHMM CTaHAAPTOM OYXTaATEPCHKOTO
00Aiky [11].

CrnoxuBui, abo cepsicui Tokenu (utility tokens) — e
1mdpoBi MapKepu, 3aCHOBaHi Ha OAOKYENH-TEXHOAOTII, sIKi
HAAQIOTb KOPUCTYBayaM IIPaBO AOCTYITY AO IPOAYKTY 200 Io-
CAYTM 1 OTPUMYIOTb CBO€ 3HAUEHHS Bip 1iboro mpasa. Tepmin
«IAaTGopMa» CTOCYETbCSA MPOrPAMHOIO 3abesleveHHs, sKe
HaAa€e TPOAYKT abo mocAyry ioro xopucryBadam. 11lo6 mo-
AETIIUTY BUKOPUCTAHHS IIPOrPAMHOr0 3abe3edeHHs, KOpPUC-
TYBaui IIOBMHHI BOAOAITY UM BUKOPYCTOBYBATH IIEBHY MOHETY
a00 TOKEeH. YTUAITU He HAAQIOTh BAACHMKAM HisIKOI BAACHOCTI
Ha rAaTopmi 200 aKTMBIB KOMITaHii, | X04a BOHM MOXKYTb pea-
Ai30BYBaTMCA MK BAQCHUKAMU, K IPABUAO, HE BUKOPUCTOBY-
I0TBCS SIK 3aci6 0OMiHy. L]i TOKeHU € IepeAnAaToro 3a ToBapy
abo mocayru. CripaBeAAVBa BapTiCTb TaKoro akTuBy Gopmy-
€THCSI BHACAIAOK TIOIMTY HA TTOCAYTY 200 MPOAYKT eMiTeHTa.
ITepeporaara 3a ToBapy abo MOCAYTY MOXe BIATIOBIAQTH BU-
3HAYeHHIO HEMAaTepPiaAbHOTO aKTUBY a00 0DAIKOBYBATHUCS I1O-
AIOHO AO IHIIKX TTepeATIAQYeHNX AKTHBIB.

TokeH-exBiBaAeHTH LiiHHMX TanepiB (security tokens) —
1le 3aCHOBaHi Ha OAOKYeiH-TeXHOAOTIl LMdpoBi akTUBY, 5K
TMOAIOHI 32 CBOEIO TIPUPOAOIO AO TPAAULIIIHMX LIHHMX TIAnepiB
(maitoBux, 60proBux, MoxipHux). BoHn MOXyTh 3a0e3neunTn
€KOHOMIYHY y4acTh Y NPOEKTi I0PUANYHIN 0c00i: iHOAI TpaBo
Ha OTPMMAHHSI IPOLIOBMX KOLITIB 200 iHIIOro (piHAHCOBOrO ak-
TUBY, SIKi MOXYTb OYTU AMCKpeLiiiHuMY ab0 000B I3KOBUMY;
iHOAI Lile MOXXAMBICTb yyacTi B NPUMHATTI pillleHb KOMIaHii
Ta/ab0 3AAMIIKOBMII iHTepeCc y Cy0'€KTa IOCIIOAAPIOBAHHSI.
CripaBepArBa BapTiCTb TAaKOro KPUNTOAKTUBY 3AAEKUTD Bia
YCIIIIHOCTI AISIABHOCTI CY0'€KTa TOCIIOAAPIOBAHHS, OCKIABKM
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BAAQCHUK TOKeHY, HAal[PUKAAA aKLil, y BUMAAKY MailOyTHbOIrO
npubyTKy oTpuMye Buraary abo iHmmit QiHaHCOBMIT aKTHB.
Takum 4nHOM, Lji OHAOBI TOKEHM BiATIOBIAQIOTH BII3HAYEHHIO
¢binaHCOBOrO aKTHBY.

T'i6puaHi KpurTorpadiuHi aKTUBY MOXKYTb AEMOHCTDYBa-
TV eAeMEHTH ABOX a00 OiAbllie BUIle3a3HAYEHMX MABUAIB. Taki
KPUITOAKTUBY BYMAraioTb IIOAAABIIOIO aHAAI3Y Ta 3aCTOCYBaH-
Hs1 TPOECIITHOTO CYAKEHHS AASI BUSHAYEHHST 32CTOCOBHOTO 00-
AikoBoro mipxoay. PakTopy, SKi HEOOXIAHO PO3TASHYTH, BKAIO-
YaTMMYTb B3aEMOAI0 AOTOBIPHIMX ITOAOXKEHD, iX CYTHICTD Ta aK-
TYaABHICTb Y KOHTEKCTI 3araAbHMX XapaKTePUCTUK TOKEHY.

Omxe, Myt 6Q9MMO, 1[0 KPUIITOAKTUBY BiAPI3HSIOTHCS He
TiIABKM TEXHOAOTIUHOIO peaAisaljielo, aae 11 3a MPU3HAYEHHSAM.
Lle 3my1Iye 3aMMCAMTUCA TIPO T€, YY1 MOKAMBO 3aCTOCOBYBATH
€AMHII, YHIBEPCAABHUIL MAXiA OYXraATepcbKoOro 00AIKy A0 Ta-
KUX pi3HOMaHiTHUX 00'eKTiB. MabyTh, 10 Hi.

Y 3B'sI3Ky 3 TUM, 110 He iCHY€ CIeLiaAbHUX AMPEKTUB
(cranpapriB OGyxraaTepcbKoro o0Aiky), siki 6 OesmocepeAHbO
CTOCYBaAMCS KpUNTOrpadivyHMX aKTUBIB, 1 He icHye YiTKOI ra-
Ay3€BOi IPAaKTUKY, He0bXiAHO 3BepHYTHCA A0 uuHHNX MCBO
(MixHapopHi cTaHAapTi Oyxraatepcbkoro 06aiky) i MCO3
(MixHapoAHi cTaHAQPTH (BIHAHCOBOI 3BITHOCTI) Ta 3aCTOCYBa-
TU 3aKAQAEHI HUMY IPUHLNIIOBI TAX0AM [2].

Xoua MCO3 npsaMo He MOCHAAIOTbCS HA KPUITOAKTH-
BM, BIATIOBIAI Ha IUTAHHS LIOAO OOAIKY KPUIITOAKTUBIB, SIKi
AEMOHCTDYIOTb CXOXi 03HAKM AO O3HAK TPAAMLIITHMX aKTUBIB,
CAiA IIYKATV Y CTAaHAAPTAX, L0 OMNUCYI0Th Taki akTuBu. To6TO
Alst unnHMX MC®D3 MOXe TOLIMPIOBATUCS HA KPUITOOO €KTI
BIAIIOBIAHO A0 1. 7 MDKHAapOAHOTO CTAHAQPTY OYXTaATEPCHKO-
ro 06AiKy 8 «O06AIKOBI MOAITVKY, 3MiHM B 00AIKOBUX OLjiHKaX
Ta TOMUAKU», SIKUIl BUMArae BUKOPUCTAHHS KOHKPETHOIO
cranpapry MC®3, sKuio Takuii Moxe 0yTY 3aCTOCOBYBaHMM.

OckiAbKM iCHYIOTb BiAMiHHOCTi B mpaBax i 060B’s13Kax,
TIOB'sI3aHMX 3 TIEBHYMM KPUNTOTPaGiyHNMY aKTUBaMy, ix 06-
AIK MOXe MAMAAQTH TTiA AiF0 Pi3HMX OKpeMMX CTAaHAAPTIB, 3a-
A€XHO BiA HaMipiB opraHizauii 10A0 Lux akTuBiB. Tomy AAs
BM3HAYEHHS MPOLIEAYP OOAIKY Ta BUpilleHHS MUTaHb METO-
AOAOTIl BXAMBO 3PO3YMiTM METY BOAOAIHHA Ta KOPUCHICTb
kpunrorpadiysoro aktusy. 1Ilo6 BusHaunTu crTparerito 00Ai-
KY AASL KOKHOTO TUITY KPUIITOrPAapiyHOro aKTUBY, HEOOXIAHO
3HANTU OAHO3HAYHI BIAMTOBiAi Ha Taki 3amuraHHA: fka MeTa
npyuAOaHHs akTuBY? K11 04iKyBaHMIl TEPMiH 1OTO BUKOPUC-
TaHHA? Y KWt Croci0 nepepbadaeTbest OTPUMATY €KOHOMIYHY
BUTOAY? fIK BM3HA4YMTY BapTiCTh aKTUBY i uM MOXKHa i AocTO-
BipHO Bu3HaunTU? HacKiAbKM AIKBIAHMM € Lieit aKTUB?

TpakTyBaHHA TepMiHa «KPUIITOBAAIOTa» HABOAUTDH Ha
AYMKY TIPO Te, L0 Lie aKTUB AOPEYHO TPAKTYBATH 5K BAAIOTY;
OAHAK Lie 30BCiM He 03HAYaE, 1[0 KPUIITOBAAIOTA 000B'SI3KOBO €
IPOLIOBMMY KOLITAMY 200 1X eKBIBAAEHTOM AASL LjiAeit OyXraa-
TepPChKOro 00AiKy [8, c. 386].

KpunroBaaoTu MOXYTb AEMOHCTPYBaTM HEBHi Xapak-
TEPUCTUKU AKTUBIB, SIKi HAAEXKATb AO Pi3HMX KAACiB paXyHKiB
OyXraATepcbKoro o0Aiky.

AAS TPaKTYBaHHSA «KPUITO» 3aCAYTOBYE Ha PO3TASIA AO-
LIABHICTD 3aCTOCYBaHHS HaBEAEHMX HIDKUe CTAaHAAPTIB I0AO
00AIKy pi3HMX KAACiB aKTUBIB, 30KpeMa:

* rpowosi xourtu (MCBO 7 «3BiT Ipo pyx rpormoBux

kowTiB»; MCD3 9 «DiHaHCOBI iHCTPYyMeHTNY);

* Herpowosi ¢iHancosi aktueu (MCBO 32 «®iunan-

coBi iHCTpyMeHTH: ToAaHHs», MC®D3 9 «DiHaHCOBi
iHCTpyMeHTI»);

*  inBecTuuiitHa Hepyxomictb (MCBO 40 «IHBecTnmuyiit-

Ha HEPYXOMICTb»);

* HemarepiaabHi aktuBu (MCBO 38 «HemarepiaabHi

aKTUBU»);

+ zamacu (MCBO 2 «3amacu»).

PosrasgHeMO NpUMyLjeHHA Yy TPUIHATHO KPUITOBA-
AIOTY BU3HABATU TOTIBKOI (200 €KBIBAAEHTOM IPOLIOBUX KO-
wiB). [Tynkr 6 MCBO 7 BusHayae roTiBKy «sK rpomi B Kaci
i Aemosutu Ha BuMory. BaatoTa (rotiBka) — 1e hiHaHCOBMIT aK-
TUB, OCKIABKY BiH € 3ac000M 00MiHy...». BaaloTra (BKAKOYaI04Y
{HO3eMHY BAAIOTY) 3a3B1Yail 0OAIKOBYETBCS SIK TOTIBKA. MOX-
AVBO, AesIKi (aAe He BCi) KpUTITOBAAIOTH MOXXYTb BUKOPUCTOBY-
BATHCA SIK 3aCi0 0OMiHY; apXe came 1je OYAO IepBiCHOI0 MeTOI0
TpU3HAYEHHsT OIITKOTH i AeSKMX IHIIMX KPUIITOBAAIOT. [TpoTe Ha
CbOTOAHI KPUIITOBAAIOTH, CXOKE, € 0OMEXEHNM 3aC000M 00Mi-
HY MOPIBHSHO 3 GIABLIICTIO TPAAMLIITHYX BaAIOT. HaCTKOBO Lieit
¢axT Mae micue ToMY, 1110, HA BiAMIHY Bip BCTaHOBAEHMX Ba-
AT, TakuX SIK AoAap CIIIA, BoHM He MATPUMYIOTbCS )KOAHUM
LIEHTPAABHIM OAHKOM i He BU3HAIOTHCS 3aKOHHUM MAATDKHUM
3acoboM y Giabmocti opucpukuii. Kpim Toro, aeski pyxe
BIAMBOBI (iHaHcoBi ycraHoBu y CIIA i Kanaai 3aboponnan
HpUAOAHHA KPUNTOBAAIOTH Ha MAATHOPMAX KPEAUTHUX KapT,
MOCHAQIOUMCD HAa «BUCOKY BOAQTUABHICTD i PU3UK, K IPOBiAHI
baxTopy, 10 3yMOBAIOIOTD IXHE pileHHs» [6, . 6].

KpunToBaaiora TakoX He BiATIOBiAA€ BUSHAUEHHIO €KBi-
BAAEHTIB I'POLIOBMX KOIITiB, HaBeAeHoMY B 1. 6 MCBO 7, sxi
€ «KOPOTKOCTPOKOBVMMU, BUCOKOAIKBIAHMMM iHBECTULIisIMU,
IJ0 AerKO KOHBEPTYIOTbCA Y BiAOMi CyMy IpOLIOBMX KOIUTIB
i AKi MiAAQIOTbCA HE3HAYHOMY PU3MKY 3MiHM BapTOCTi», apxKe
BOHU He € KOPOTKOCTPOKOBMMMU, MAIOTb 3HAYHi KOAMBAHHS, i He
MOXYTb OyTU AerkKo KOHBepTOBaHi y BigoMi cymu. Kpim Toro,
Y AeSIKMX BUITAAKAX iICHYIOTb 0OMeXXeHHs Ha AIKBIAHICTD TaKmX
BAAIOT i IlepeTBOpeHHsI X Ha BaAloTy. ToMy Ha CbOrOAHI BipO-
OpakeHH: B 00AIKY KpUNITOBAAIOTH K TOTiBKM a60 eKBiBaAeH-
Ta IPOLIOBMX KOILITIiB € CyMHiBHUM. ToOTO BCymepey Bl Ha-
3Bi KPUIITOBAAIOTA He € BAAIOTOIO AAS LiA€IT OYXTaATEpCHKOrO
00AiKy. [TpnHaiMHi, OKK 10.

HackiAbKy TPUITHATHUM € PO3TASIA KPUIITOBAAIOTY SIK
HerpomoBoro QGinaHcoBoro akTuBy? KAo040BOW0 Xapakrepuc-
TUKOI (iHAHCOBOTO aKTUBY € T€, IO BAACHMK (DiHAHCOBOIO
aKTUBY Ma€ AOTOBipHe IPaBO HAa OTPMMAHHA I'POLIOBUX KO-
wtiB abo iHmoro ¢iHaHCOBOro akTUBY Bip iHuIOro cy0'exra
AAst 06MiHY QiHaHCOBUX aKTHBIB 200 (iHaHCOBMX 3000B’sI3aHb
3 {HILIOI0 OpraHisalji€lo 3a yMOB, fKi NOTEHLIHO BUTiIAHI AAS
BAACHMKA. BAQCHMK KPUNITOBAAIOTH B3araAi He BOAOAIE TaKUM
AOroBipHMM IpaBoM. ToMy, BOUeBMAb, KPUNITOBAAIOTA He BiA-
TIOBiAd€ BU3HAYEHHIO HErPOLIOBOrO (hiHaHCOBOTO aKTUBY BiA-
moBipHO A0 MCBO 32 ra MC®3 9.

ITpote meBHI KOHTPAaKTM Ha MAOYTHIO KyIiBAIO ab0
MPOARK KPUIITOBAAIOT (HAMPUKAAA, DOPBApAHI KOHTPAKTH
a60 omijioHNM) YK iHII KOHTPAKTH, SIKi PO3PAXOBYIOTHCS B IPO-
1I0Bi1 popMi Ha OCHOBI PyXy B IeBHiil KPUIITOBAAIOTI, MOXYTb
BIATIOBIAQTY BU3HAYEHHIO AEPMBATUBY i MAAATaTH OOAIKY SIK
¢binaHCOBi iHCTpyMeHTH.

UYu e KpUNTOBAAKTA iHBECTULIIHOW HEPYXOMICTIO?
IMynxr 5 MCBO 40 BusHayae iHBeCTULIiIHY HEPYXOMICTb SK
«HepyXoMicTb (3emasi abo OyaAiBAst (yacTuHa OyaiBAi) abo ix
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MIOEAHAHHS), 110 YTPUMYEThCS (BAACHUKOM 200 Ai3MHrooaep-
XyBaueM 3a (GiHAHCOBOI OPEHAOI0) AASI OTPUMAHHS OPEHAHOL
naaty abo AAsl 30iAbIIEHHS KamiTaAy. Aesiki MATIPMEMCTBA
YTPUMYIOTb KPUIITOBAAIOTU AASI 30IABIIEHHS KAIliTaAy, aAe
KPUIITOBAAIOTY He € HEPYXOMICTIO (TOOTO 3eMAer0 abo OyAiB-
ASIMU), SIK 3a3HAYEHO Y BUBHAYEHH] IHBECTUL{IIIHOI HEPYXOMOC-
Ti. TakuM 4MHOM, He CXO)Ke Ha Te, 1[0 KPUIITOBAAIOTA € iHBeC-
TuiiitHo0 HepyxoMmicTio B pamkax MCBO 40.

A un e KpunToBaAoTa HeMaTepiaabHUM aKTHBOM? CyT-
HiCTb HeMaTepiaAbHOTO aKTUBY Bu3HayeHo y . 8 MCBO 38 sax
«HEMOHETAapHMIT aKTUB, SIKUil He Mae bisnuHOI cybcTaHLii Ta
Moxe OyTu ipeHTU(IKOBaHMIT». KpUNITOBaAIOTH, SIK IPABUAO,
€ HEeMOHETAPHMMM, OCKIAbKM BOHM He BIAIOBIAQIOTH BUM3HA-
yeHHI0 MoHeTapHMX akTyuBiB y MCBO 38, To6T10 «yTpumyBaHi
rpoui Ta aKTMBY, IKi MAIOTb OyTY OTpMUMaHi y dikcoBaHiit 200
BU3HaueHilt cyMi rpoueit». OTxe, BUAAETDCS, 1[0 6araTo Kpuil-
TOBAAIOT, IMOBIDHO, BIATIOBIAQTMMYTb BU3HAY€HHIO HEMaTepi-
AABHIX aKTUBIB i, 0T)Ke, 3Hax0AAThCs B Mexkax MCBO 38.

OAHaK, 3 OTASIAY Ha Te, L0 HeMaTepiaAbHi aKTUBU €
CKAAAOBOI0 HEOOOPOTHUX AKTMBIB, L€ O3HAYa€, W0 TEpMiH
peaaisarjii TaKMX aKTUBIB MOXXe OyTY He MeHIle OAHOTO POKY,
a00 OmepaLfiiiHOro LIMKAY, SIKILO TAKMI1 TPUBAE IOHAA OAMH PiK.
Take BipHECEHHS KPUIITOBAAIOTM YHEMOXXAMBAIOE il 3acToCy-
BAHH 33 NMPSAMUM NPU3HAYEHHSIM 5K 3aco0y MmAaTexy i pos-
PaXYHKiB AASI TIOTOYHOT'O BUKOPUCTAHHA.

Ha A0AaTOK A0 GYHKL{iiT KpUNITOAKTIBY HEOOXIAHO Bpa-
XOBYBATH IIPUYVHY, 3 SIKOI CTOPOHA HabyAa aKTUB, i sIKi TOAQAB-
i Hamipy 1oAO Hboro. Hampukaaa, BU3HAUeHHs TOKEHY AK
HeMaTepiaAbHOTo aKTuBY BianmoBiaHO A0 MCBO 38 3aaexuTtsb
BiA METM YTPMMaHHS: fAKILIO METOI0 € MPOAAXK LIbOT0 KPUIITO-
aKTUBY, TO BiH Oyae KAacuDIKOBAHMIL SIK «YTPUMYBAHUIT AASL
HPOAXKY» I TAKUM YMHOM BUKAIOUEHMUIT 3bI Cpepu 3aCTOCYBaH-
11 MCBO 38; a Toal itoro popeuHinie BiA0OpaXkaTn y CKAaAl
3amacis, kepyrouncs MCBO 2.

ICHYIOTB iHIII BOXXAMBI aCIeKTH, TI0B sI3aHi, HACaMITepeA,
3 OLIiHIOBaHHSIM HeMaTepiaAbHVX aKTUBIB.

I xo4a 6araTo XTO BBAXAE, 1[0 KPUIITOBAAIOTH, TaKi SIK
Bitcoin, AopeuHillle OLiHIOBaTH 3a CIIPAaBEAAMBOI0 BapTiCTIO
KOXKHOTO TIepioAy, iCHYIOTh AMile OOMeXeHi 00CTaBMHM, 32
akux US-GAAP y Le yac MATPUMYIOTD Lie, HAIIPUKAQA, KOAU
KPUIITOBAAIOTA YTPUMYETHCS SK IHBECTULis IHBECTULIHOI
KOMIIaHil. 3araAoM >Ke Taki HeMaTepiaAbHi aKTUBU He MAAA-
raoTh IMepeouiHLi. BapTicTp KpUNTOBAAIOTH Y AepiKaTeAis,
HE3BKAI04M HAa KOAVBAHHSA PUHKY, IOBYHHA BM3HABATUCA Ta
OLiHIOBATCS 32 ICTOPMYHOI0 COOIBAPTICTIO. A 3MEHIIIEHHS KO-
PUCHOCTI BU3HAETBCS AMILE TOAL, KOAM 1i GaraHCcoBa BapTiCTb
TiepeBMUILYE CIIpaBeAAMBY BapTicThb. [ToaaAblie ckacyBaHH: pa-
Hillte BU3HAHUX 30UTKIB BiA 3HeliHeHH: 3a00poHeHO [6, c. 8].

Yu MoKHa KpUIITOBAAIOTY BU3HATH 3anacamu? [TyHKT 3
MCBO 38 3a3Hauae, 10 BiH He 3aCTOCOBYETBLCSI AO HEMaTepi-
AABHUX aKTUBIB, YTPYMYBAHUX AAS IPOAQKY B XOAI 3BUYANHOL
AISIABHOCTI, 1 110 Taki HeMaTepiaAbHI AKTMBY TOBMHHI 00AIKO-
ByBatucs BianoBipaHO A0 MCBO 2. KpuntoBaatoru B pamkax
MCEO 2 6yAyTb OLiHIOBATUCS 3@ HIDKYOI0 BAPTICTIO Ta Y-
CTOI0 BapTICTIO peaAisalii 3a 3araAbHOI0O MOAEAAIO 3aIaciB, SIK
e BuMaraeTbcs 3rigHo 3 MCBO 2. fIk HacAiAOK, 3MEHIIeHHs
4ucTol BapTocTi peaaisauii byae BiaoOpakeHo y 3Biti mpo
npubyTKY Ta 30UTKM, TOAL SIK 30iAbILIEHHS YUCTOI BapTOCTI pe-
aAi3allil, 1[0 NepeBuIIlye paHillle 3apeecTpOBaHi 3HIDKEHHS, He
0yAe 3acdikcoBaHo.

Ore, y 3B’s13Ky 3 1X LIM(POBOIO MPUPOAOKO i HEOAHO3-
HAYHICTIO 03HAK, @ TAKOX 33AEKHO Bip MeTH iX NpUAOaHHS Ta
TePMiHy O4YiKyBaHOTO BMKODPMCTAHHS, MOXXAUBICTb OAHO3HAY-
HOTO BipHeCeHHs KpUITorpagidHnx 06’eKTiB AO IEBHOTO BUAY
aKTMBIB (i He TIABKM Y CKAQAL aKTMBY OaAaHCy, aae i1 y 1oro
macKBi) y cuctemi 00AiKy € AOBOAI CKAQAHO0 METOAOAOTIYHO0
npobaeMoro. Y 6araTboxX BUIIAAKAaX BIAIIOBIAAIO HA MMTAHHs
PO BiAHECEHH: TeBHOTO aKTUBY AO BiATIOBiAHOI IpyIM MOXe
OyTH i «TaK», i «Hi», a60 «He 30BCIM».

IcHye TouKa 30py, o Taki KpuntoBaAkTH, sK Ether,
Monero, 6AM3bKi AO TPAAULIIIHKX BAAIOT, SIK Ti, 110 ATPUMY-
I0TbCS CYBEPEHHMMMU YPSAAAMI, @ TOMY iX AOPEYHO OLiHIOBATU
3a CIPaBeAAMBOIO (PMHKOBOIO) BAPTICTIO. [HII 5K pO3rAsSAQIOTH
Bitcoin 5K TOBap, BBaXKAOUM MOr0 «LIUPPOBUM 30A0TOM».

Y 1bOMy KOHTEKCTi 3aCAYTOBYe Ha yBary A0cBip bino-
pyci, A€, BUXOASUM 3 Ti HAlIMEHYBAHHA AK BAAIOTY i MeXaHi3My
3BepHEHHS, KPUIITOBAAIOTY PO3TASIAAIOTD K BUA TPOIIOBUX
KOIITIB, 1[0 MOTpebye mepepaxyHKy 3a OoiuiliHUM Kypcom
y HalioHaAbHY rpouoBy opuHuio. OaHak HauioHaabHni
6aHK Biaopyci (Tak camo, sIK i 6yAb-sIKuit iHIINIT 6aHK) He MOXe
BCTaHOBAIOBATY CBITOBi KYpCy KPUIITOBAAIOT, 1110 O3HAYAE BiA-
CYTHICTb 0(iLiiiIHO BCTAaHOBAEHOTO iX Kypcy. BHacAipAOK 1jporo
TaKe MOAOKEHHs He MOXXe OyTu BUKOHAHe OpraHisauismu 3a
XKOAHMX YMOB. Xoua AAf LiiAell ONMOAATKYBaHHA BiAUy>KeHHs
TOKEHIB PO3TASIAQETbCA K peaAisallis MallHOBUX IpaB, AKi
3riaHo 3 IHCTpyKIji€eo 3 OyxraATepcbkoro 06AiKy HemaTepiaAb-
HMX aKTUBIiB AO HMX HaAeXarb. Lle CBiAUMTD MPO MOXXAMBICTDb
BIAHOCUTV TOKEHM AO HeMaTepiaAbHMX aKTUBIB 3 MOAAABIINM
BiAOOpa)KeHHSIM IX Ha BIATIOBIAHOMY paxyHKY [1, c. 438].

BoaHowyac MinictepcrBo ¢inanciB Yexii pexomeHaye
PO3TASIAQTY KPUIITOBAAIOTY SIK CKAQAOBY 3amaciB (ToBap) [16].
Oanak y CIIIA, BiamoBipHO A0 US-GAAP, cXMASIIOTBCS AO AYM-
K, 1[0 KPUITOBAAIOTA BiAIIOBiAQE BI3HAUEHHIO HeMaTepiaAb-
HOT'0 aKTHBY 0€3CTPOKOBOIO TePMiHY KOPUCTYBAHHSL, OCKIABKI
3 Helo He TTepeAaloThCsl KOHKPETHI IpaBa Ha rOTiBKy ab0 MpaBo
BAACHOCTI y IOPMAMYHIIT 0C00i, SIK, HAIPUKAQA, 3 hiHAHCOBMMM
iHcTpy™meHTamu [14].

KokeH 3 mepepaxoBaHUX MIAXOAIB Ma€ CHMABHI i cAaOKi
CTOPOHM Ta MOXXe OYTU SIK AOPEYHUM B OAHOMY BUITAAKY, TaK
i HeNmpuIHATHUM B iHIOMY. X0Ya 3aCTOCYBaHHA MIAXOAY Ha
OCHOBI TIPEBAAIOBAHHS CYTHOCTI OMepallill, 3AA€TbCs, MA€ Hall-
OiABIINIT CEHC, BOHO 33AMIIAE MOKAMBICTb AASL HEOAHO3HAY-
HOCTi TPAaKTYBaHHs OAHOTO J1 TOTO 3K AKTUBY 32 PI3HUMM CTaH-
Aapramu MCO3. 1le, cBo€w ueproo, 3yMOBAIOE Kaacudikarixo
Ha OCHOBI 3aCTOCYBaHHs MPodeciitHOro CyAXXeHHs, 1[0 BiATIO-
BIAHUM YMHOM CTOCYETbCsI 3a0€3I1e4eHHs AOCTOBIPHOCTI, TO-
PiBHSHHOCTI 11 3p03yMiAoCTi GpiHaHCOBOI 3BITHOCTI — HapiKHMX
MIOAOKEHD 3acap moAanHs inpopmarii s3a MCO3. TIpuitHsTTs
OKDEMOT0 CTaHAAPTy 0auuTbCA GIiABLI AOPEUHMM, aAe, BOve-
BUAD, Ha IOTOYHOMY €Tami Liell KAaC aKTVBiB He € AOCTaTHbO
MPeACTaBHULIbKMM, 1100 TapaHTyBaTH JOTO TIOBHE OXONAEHHS
CTaHAAPTOM.

BiaMiHHI Bip KpUIITOBAAIOTY KPUITTOAKTVBY, TaKi 5K TO-
KeHU, TIPY 1X pO3MilieHHI MOXYTb ITepeAaBaTy IeBHY QYHKLIiO-
HaAbHICTb 200 MaTy (iHAHCOBI XapaKTEPUCTUKM, TAK SIK IIpa-
Ba Ha TOBapM ab0 MOCAYIrH, abo y4acTb y MpUOYTKY KoMmaHii
260 npoexTy. PosMillleHHs I0PUAMYHMMY 0CO0AMMU CTBOPEHNUX
HUMU TOKEHIB TIPU3BOAUTD AO BUHUKHEHHS 30008 sI3aHH ITe-
pe ix BAACHMKaMU. Y A€SKMX BUIAAKAX List y4acTb Moxe OyTu
HPSAMUM BOAOAIHHAM YaCTKOIO B KalliTaAi, TOAIL K B iHLIOMY, —
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1le MOXe OyTum AOroBipHe IpPaBO HA (IHAHCOBMII KOHTPAKT
(boproBe mpaBo Ha PUAOAHHS, IPUB'sI3aHE A0 BaPTOCTI KpUII-
TOAKTHBY), 800 yTOAM LOAO MOXIAHMX QiHAHCOBMX IHCTPYMEH-
TiB, TaKux 5K popBapan, ¢p’rouepcu Ta iHBecTULil y GOHAM, AKI
BOAOAIIOTD iHTE€pecaMy y KpUITOAKTUBAX. Y KO)KHOMY BUITaA-
Ky OyxraAtepcbkuii 00AiK MOBMHEH Bia0OpaXkaTy Takuil mepe-
Xi mpaB i 060B'sI3KiB.

EmiTeHTaM i Aep)xaTeAsiM KpUIITOAKTUBIB CAipA peTeAb-
HO oljiH0BaTK crielndivuHi XapaKTePUCTUKY aKTUBY AASI BU-
3HauYeHHS BIAMOBIAHOrO 00AiKy. EMiTeHTM BU3HAYaTUMYyTb,
4y CAip OOAIKOBYBAaTM KpMNITOAKTMB (TOKeH, KOIH) sIK 6Gopr,
BAQCHUIA KaIliTaA, IPaBo Ha TOBapy ab0 MOCAYTM Y hiHaHCOBUX
3BiTax. fIK i AepkaTeAi BUSHAUATUMYTh, UM € TI€BHUII KPUIITO-
aKTUB (QiHAHCOBMM aKTMBOM, [IPABOM Ha TOBapH (IIOCAYTH) 200
1I0Ch iHILe.

Hampukaap, KpUNTOTOBapHi Ta CepBiCHI TOKeHU INpU-
ADaBaIOTbCS AASI BUKOPUCTAHHS MIOCAYT, 5IKi HaAQ€ Lieit aKTHUB.
Tax, mpupbGaxHs xpunToakTuBiB Golem Aae mpaBo BUKOpPUC-
TOBYBATH PO3IOAIAEHY 0OUNCAIOBAABHY MIOTYXKHICTb. Y LIBOMY
BUIMAAKY aKTMB Mae KOHTPAKTHMII CTATyC i MOXe OyTu Kaacu-
dixoBaHmi1 5K PiHaHCOBMIT iHCTpYMeHT (BiamoBiaHO A0 MCD3
9) 3a CIpaBeAAMBOIO BAPTICTIO BUTPAT Ha MPUAOAHHA Ta OIle-
palLiil AAS IEPBICHOTO BU3HAHHAL.

A60 X TOKeH, SIKUit TepeAacE MeBHI paBa Ha IPOLIOB KO-
LITH B MailOyTHbOMY IepioAl, MOXXe BIAIOBIAATY BU3HAYEHHIO
Ooprosoro 3a0e3neyeHHs a00 MO3MKMY, HE3aAEXKHO BiA TOTO, UK
nepepbadeHo OAOKYENH-CUCTEMOI0 MPABO BAACHOCTI HA Liel
KPUIITOAKTHB.

3BUYAIHO, TaKOXX Ba)KAMBO OLIHUTYU BiATIOBIAHICTB
TPaH3aKLil 3 KPUITOAKTYBAMY YMHHMUM 3aKOHOAABUMM i HOP-
MATVMBHUM BMMOTaM. Harmpukaaa, BUITYCK TOKEHi30BaHMX LiiH-
HIX NarepiB Moxxe HoTpeOyBaTy BiAIOBIAHOT peecTpaLyii, K110
BiH He MIAASITA€ 3BiAbHEHHIO.

[Ilo6 TOYHO OLiHUTKM KPUITO, OTpUMaHe B OOMIH Ha
TOBapu ab0 IOCAYTM, KOMIIaHii MOXe 3HAaAOOMTUCS 3BepHY-
THCA A0 daxiBLiB i 3acTocyBatu npodeciitie cypxenHs. He-
3BKAIOUM HA Te, 10 Bitcoin peryaspHO 3AIICHIOE TOPriBAIO
i B 3HaYHMX 00cCArax, Lje He 000B'A3KOBO CTOCYETBCS IHIIMX
1MQpOBUX aKTUBIB. AAsI BUSHAYEHHS CIIPABEAAMBOI BAPTOCTI
YTPUMYBAHOTO KPUITOAKTUBY MOXe BUABUTUCS HEOOXiAHMM
OLI{HNTH Ta POBTASIHYTM iHpOpMALii0 3 6araTbox AKepeA.

IToTpeOytoTh cBOro BupilleHHs 11 iHII 00AiKoBO-
TexHoAoriuHi muTaHHs. Tak, AASL 30epiraHHS KPUIITOBAAIOTH
BUKOPMCTOBYETHCS €AEKTPOHHMIT TaMaHel[b, SIK1il HeoOXiAHO
cretiiaabHO mpupbaBati. OOCAYTOBYBaHHS IaMaHL MAATHE.
AxuM 4MHOM B 00AIKy BipoOpakaTu KymiBAI Ta obcayro-
BYBaHHS €AeKTPOHHOIO TaMaHls, NPOBEAEHHS TPaH3aKLil
3 HuM? [cHye p13UK 3A0MY raMaHLisl, MO)KHA BTPAaTUTU AO HbO-
ro AOCTYN (HampMKAaA, Yepe3 BUXiA 3 A2AY KOMITIOTepa abo
yepes BTpary TeAe(pOHa, AO SKOTO AesKi raMaHLii MPUKPiMnAeHi
TOIO). [CHY€e TAaKOX PUBMK BTPATH IPOLLIE] Yepes3 IaXpaiicTBO
MPOAABLIS MCAS ITAATEXY, TOOTO TiCAS TepepaxyBaHHs KOIITIB
KPUITTOBAAKTA MOXe He OyTM IepeBeAeHa MOKymLo. [TocTae
MUTaHHS, K BIAOOPa3uTH B GyXraaTepcbKoMy 00AiKy crcaH-
Hs1 4V OTPUMAHHSI GITKOTHIB y TaKiit curyanii?

Po3pi3HAI0Tb omepallii MOMOBHEHHS PAXYHKY AASL 3ALil-
CHEHHSI OIepaLill Ha TOPrOBEAPHOMY MAalIAQHUMKY, IPUAOAHHS
KPUIITOBAAIOTY Ha TOPIaxX i mepeBeAeHHs Ii Ha CBill raMaHeLb.
ITpu IbOMY HEMMHYY€e BUHMKHE YMMAAO IPOGECITHUX TUTAHb:
AK PO3AIAMTH L onepalyii B OyXraaTepcbkoMy 00AiKY; 10 Oyae

iX AOKYMEHTAABHUM IATBEPAXEHHM? SKuM Mae OyTu AOKY-
MeHTaAbHe MATBEPA’KEHHs HasIBHOCTI KPUITOBAAIOTH i Olle-
pauiit 3 Hero? lJo BBaxaTy LM AOKyMeHTOM? K miaTBepAnTH
BAQCHICTb Ha raMaHelb i HasBHICTb OITKOIHIB y ramaHLi? Sk
IpU AOKYMEHTAABHOMY MIATBEPAXKEHHI OYyTM 3 TMM (aKToM,
1[0 MAIPUEMCTBO BIAKPMBAE CBill ICEBAOHIM ILJOAO FaMaHLis-
cxoBuma OiTkoiHiB? Ha siki BuTpatm crmcyBaty maary sa
puAOAHHS i 00CAYTOBYBAHHS AEKTPOHHIMX FAMAHLB 1 3A1i-
CHEHHs OIlepaliil 3 KPUITOBAAIOTO0? A OTXe, IPM BU3HAHHI
KPUITOBAAIOTH SIK 00'eKTa GYXTraATepCbKOro 006AiKy MoCTaoTh
MUTaHHA 3 MATBEPAKEHHSAM JI0T0 MAKOHTPOABHOCTI SIK aKTH-
BY [4, c. 78].

Bukopucranus kpuntorpadiuHux iHCTPYMeHTIB, wLjo
nepeabadae BeACHHs ACLIEHTPAAI30BaHUX PeECTpIB 1 3amucis,
aKTYyaAi3ye HeOOXiAHICTD eeKTMBHOI CUCTeMM BHYTPILIHBOIO
KOHTPOAIO AASL BIATIOBIAI Ha KAIOUOBi MUTAHHA: Y SAKUIL CIIO-
Cib opraHisaijis MOXXe 3aCBIAYMTM IIPABO BAACHOCTi Ha IE€B-
HMII KPUOTOAKTUB? fIK mepecBipuMTHCH, 110 KPUNTOAKTUBU
cy0’eKTa TOCMOAAPIOBAHHSI € Oe3MeYHNMN | 10 MPUBATHI KAIO-
4i He CKOMIIpOMeTOBaHi? fKio 3aAydaloTbcA TpeTi CTOpOHM
(Hanpukaap 30epiradi), HacKiAbKM Opraisauis Moxe OyTn
MIeBHOI0, 10 30epirau 3AIMCHIOE HAAEXKHMIT KOHTPOAB? fK,
BPAaXOBYIOUY MOTEHL{/IHy aHOHIMHICTb YYaCHUKIB OAOKYEITH-
CUCTEMH, TIEPECBIAYMTIICS, 1110 BCi TTOB’sI3aHI CTOPOHM Omepaliii
inentudixkoBaHi, BpaxoBaHi Ta MOBiAOMAeHi? SxuM ynHOM 3a-
0e3reyeHo OLIHIOBAHHS KPUIITO 33 CIPABEAAMBOIO BapTICTIO?
SAKuMM 4YMHOM MOXAMBO AOBECTM, L0 BCi KPUITOTPaH3aKLii
OXOIIAEHO T4 HAAEKHUM YMHOM BiAOOpaxeHO Y (iHaHCOBUX
3BiTax Ta mpumirkax? Unm oliHeHO AOAATKOBi PU3MKM CYTTe-
BMX BUKPVMBA€EHD (BKAIOYAI0UY PUBMKY IIAXPANICTBA), TOB A3aHi
3 Kpurrorpadiero, Ta Uy po3pOOAEHO i1 BIPOBAAXKEHO KOHTP-
OADBHI 3aXOAM 3aAAST 3HVDKEHHSI LMX pU3UKiB? SKUM uMHOM 3a-
0e3rneyeHo AOTPUMAHHSI BCIX BIATIOBIAHMX 3aKOHIB i ipaBua?

Cy0'exTi TOCIIOAAPIOBAHHS, SIKi IPALOOTb 3 KPWUII-
TOAKTBaMM, ITIOBMHHI YCBIAOMAIOBAaTM BIATIOBIAQABHICTD 32
KOHTPOAb Hap BAAQCHMM CEpeAOBMILEM, OL[iHIOBATY Ta peary-
BATYU HA HOBI PUBMKM Y CBOIX IIPOLECaXx, OB’ si3aHi 3 OAOKYeH-
TEXHOAOTISIMY, @ TAKOXX 3 HAAEKHOIO PeTeAbHICTIO I1 aHaAi30M
3AIICHIOBAT 3aX0AM AASL 3a0€3eYeHHs TOro, 100 BIATIOBIA-
HUMU 32C00aMM KOHTPOAIO BOAOAIAQ CepBiCHA opraHisarjis.

BucHoBku. Takum uuHOM, mpodeciiiHe i HayKoBe 00-
rOBOPEHHsI 00AIKY KPMITOAKTVBIB PO3MOYATO, & METOAMYHI
opraHisalil 3 00AiKy Ta peryAsITOpHi OpraHyu akTUBHO AOCAi-
AXYIOTD 10 cdepy, sKa BKpail moTpebye iHcTuTyaAizawii. I3
3POCTAHHAM iHTepecy A0 KpUITTOIHAYCTPIl 3pocTaTuMe i KiAb-
KICTb MOCepeAHNKIB, 3aLliKaBAEHNX Y IPUADGAHHI, IIPOAQXY Ta
30epiranni uux aktuis. lle miABMINYe BaXKAMBICTB BIIpOBa-
AKEHHSI BUBa)XeHOI 00AIKOBOI MOAiTMKM Ta 3abesneyeHHs ii
MIOCAIAOBHOTO 3aCTOCYBAHHSI AASI TIOAIOHUX OTlepatyiit, @ TaKoX
BIAIIOBIAHOTO PO3KPUTTS y (iHAHCOBII 3BITHOCTI AAST iHOP-
MyBaHHA KOPUCTYBayiB.

3a yMOB BiACYTHOCTI CIelLliaAbHMX CTAaHAQPTIB i AMpeK-
TUB AASL TOTO, 11}00 iA€HTUIKYBATH KPUIITO, OTPUMaHE B 0OMiH
Ha TOBapy ab0 MOCAYTY, [IEBHUM BUAOM aKTUBY i TOYHO I1Oro
OLIHUTY, KOMITaHii HEOOXIAHO PUIHATY PillleHHsI, KEPYIOUUCh
npodeciHUM CyAXXeHHSIM, a00 3BepPHYTHUCS 110 KBaAipikoBaHy
AOTIOMOTY A0 (axiBLiB. AAS BU3HAUEHHS CIIPaBeAAMBOI Bap-
TOCTi YTPUMYBAHOIO KPUIITO MOXKE BUSBUTUCS HEOOXiAHMM
posrasiHyTu iHbopmaniio 3 GaraTbox AXepea. BescymHiBHO,
IJ0 KOJKEH KPUIITOAKTUB MOBUHEH PO3TAAAATUCA BiAIIOBiAHO
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AO 1ioro crienudivHux xapakrepuctuk. OAHAK NMPAKTUKA 3a-
crocyBantst MCBO i MC®3, siki 6yAu CTBOpEHI A0 BUHUKHEH-
Hs 1MPpoBOi eKOHOMIKM i He mepeabayaay KpuntorpadiaHmx
aKTUBIB, HE CIIPUsIE BIAOOPKEHHIO KPUIITO BIATIOBIAHO AO iX
€KOHOMIYHOI CYTHOCTI Ta 3a0e3MeveHHI0 SIKICHIX XapaKTepucC-
THK iHopMALil AAsT KOpUCTYBauiB piHaHCOBOI 3BiTHOCTI. Ll
HOBITHil1 Ta iHHOBAL{/IHMII HATIPSIM 3HAYHO BUTPaB OU Bi me-
PETASIAY YMHHYX CTAHAQPTIB 00AIKY Ta 3BiTHOCTI.

IcHye creKTp CYTTEBMX acIeKTiB, sKi MOTPebyTh mo-
AQABLINX AOCAIAXKEHD, OCKIABKM 00AIKOBA HayKa Ta MPaKTMUKA
BUABMANCSI He TOTOBUMM AO BUKAMKIB KPUOTOIHAYCTpIi i Bce
11 BUSHAYAIOTHCS 3 TIPUITHATHUM OOAIKOBUM MHAXOAOM, OAHAK
LMPpPOBi TEXHOAOT] Ta BipTyaAbHI PUHKM IPOAOBXKYIOTb AUHA-
MIYHO PO3BMBATUC.
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