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MOJIYAHOBA EJIJIAHA,
CoJ10AKOBChKHi1 IOPIIT

I'100apHA cepBicHA MpUPO/a
CYYaCHUX KPHIITO-BAJIOT

AHOTAIIA. Crarta npucBsdena mpo6seMi, cipuuuHeHill Kpnsoo SIMaiicbkoi BasoTHOT
CHCTEMH, a caMe, TIOUIyKy HOBUX (POpM Ipollell, 10 37aTHi 3aMiHUTU JOJap y CBiTOBUX
pospaxynkax. IlomrykoM anbTepHaTUBHUX Ipolleil SIK ONTHUMAaJbHOI CBiTOBOI BaJIIOTU Iepe-
HMalOTbCsl K yPSAU OKpeMUX KpaiH, Tak i Mi>kHapo/Hi oprasisaiiii, IpOBi/iHi HayKOBIL
cBiTy. Bei cyvachi gocaizskeHHsl, a TakoK Hale JOC/iPKEHHST ITPYHTYIOTBCS Ha iCTOPUYHO-
My BU3HAYeHHi cyTHOCTi rpotueii, ix ¢opM Tomo. BuBueHHS TeopeTMYHHX IOCTYJATiB J0-
3BOJIMJIO IiJTBEPJAUTH Haml TillOTe3W MO0 iCHyBaHHS aGCOJIIOTHO HOBUX (pOpM TpolIei,
30KpeMa eJIEKTPOHHUX. B 1boMy mocmi/ikeHHI OOIDYHTOBaHI BCi YMOBU iCHYBAaHHSI €JIEKT-
POHHUX Tpoltei K HOBOI ¢BiTOBOI BasmoTu. IIpoanasizoBaHi OCHOBHI PHU3UKH Ta MOKJIUBI
HaNpsMU HiBeTIOBAHHA IUX PHU3UKiB. B cBiT/i Iboro mpoanasizoBana rirnoresa BIIPOBa-
JUKeHHsT (hifyliapHUX eJIEKTPOHHUX TpOIliell, BUBYEHI ictopuuHi (hakTu iX iCHYBaHHS Ta
3/1ifiCHeHO OOTPYHTYBaHHS AOIITbHOCTI X BIPOBA/KEHHS.

KJ/IIOYOBI CJIOBA. Tpoi, cyyachi rpoii, egeKTponHi rpouri, ¢igyiiapui rpoii,
diaTri rpomri, ¢ikcoBaHMil i MJIaBafouMii BATIOTHUN KypC, BAJTIOTHI peskuMu, nudposi
BAJIIOTH, KPIilITO-BAJIOTa, BAJIOTHUIl PUHOK.

Beryn

[Tpo6emMa MBUAKOTO PO3BUTKY BipTyaJbHUX BAJJIOT B OCTaHHI
POKHM BHIiIIJIA Ha TJI00aJbHUI PiBeHb. IX eKOoHOMiYHa CKJagoBa 006-
roopioBasacsi Ha saciganusax Csitooro 6Ganky', €Bporneiicbkoro
neHTpaabHoro Ganky’, minicrepcrBa (inancis CIITA ta ®BP?. Ce-

* MomruanoBa Ennana FOpiiBHa — kaHuiaT eKOHOMIYHUX HayK, JOLEHT Kadenpu MiKHApPOIHOT eKo-

womiku JIBH3 «KuiBchkuii HarioHambHUI eKOHOMIYHME yHiBepcuteT iMeHi Baguma ['etbmanay, mo3armrar-
HUl criBpoOiTHHK HiMenpkoi kommanii VNR Verlag fur die Deutsche Wirtschaft AG 3 nutans Buxomy xomra-
Hil Ha yKpaiHChkuii puHOK. 3 mrotoro 2013 p. 3actynHuk jaekana (akyabTery MiKHApOMHOI EKOHOMIKH i
MeHeDKMeHTy. HampsiMu HayKOBHX JIOCTI/PKEHB: T00aizaist, perioHami3arlis, MbKHAPOHA €KOHOMIYHA [Tisi-
neHicTh Yipaian, THK, HoBHiT ekoHOMIuHMIA TOpsioK. Enekrponna aapeca: ellanam@ukr.net

CouonkoBebkuii FOpiii MeunciaBoBHY — KaHIUIAT EKOHOMIYHUX HAyK, JOICHT Kadeapu Mix-
naposuoi Toprisii JIBH3 «KuiBchkuit HarlioHaapHUI €KOHOMIUHMI yHiBepcuTeT iMeHi Bamuma I'etbma-
Hay. 3 2013 p. - nexan dakyiaprery MiKHApOoIHOT eKOHOMIKH 1 MeHeDKMeHTy. Cdepa HayKOBUX iHTEpeciB
— M]i)KHapO[[Ha Toprisist nociayramu. Enexkrponna agpeca: dean.mem@kneu.kiev.ua

Siluk Sh. World Bank forum weighs pros, cons of virtual currencies [Enexrponnuii pecypc].Siluk — Pe-
xuM Jioctyy: http://www.coindesk.com/world-bank-forum-weighs-pros-cons-of-virtual-currencies/

Virtual currency schemes. European Central Bank, 2012 [Enexrponnuii pecypc]. — Pexum nocry-
my: http://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemes201210en.pdf

Bitcoin Virtual Currency: Intelligence Unique Features Present Distinct Challenges for Deterring
Illicit Activity. Prepared by FBI Directorate of Intelligence Cyber Intelligence Section and Criminal
Intelligence Section [Enextponnmuii pecypc]. — Pexum noctymy: http://www.wired.com/images_blogs/
threatlevel/2012/05/Bitcoin-FBI.pdf Department of the Treasure Financial Crimes Enforcement Network
// http://www.fincen.gov/statutes_regs/guidance/pdf/FIN-2013-G001.pdf.

Shasky Calvery J. Before the United States Senate Committee on Banking, Housing, and Urban
Affairs Subcommittee on National Security and International Trade and Finance Subcommittee on
Economic Policy [Enexrponnmuii pecypc]. /Shasky Calvery — Pexxum moctymy: http://www.fincen.gov/
news_ room/testimony/html/20131119.html
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pell BUCHUX 3aXiJIHUX IIKiJI C(bOpMVBaJIaCH HayKoBa Teuis JOCTia-
HUKiB €eJIEKTPOHHUX Tporieit i KPHIITO-eKOHOMICTIB. o Hux cuif
Bi/[HECTH 4jieHa pajyu AUPEKTOPiB Bitcoin /I»x. Maronica®, xo/mmi-
HBOT'O TOJIOBHOTO eKoHoMmicta MB®, nmpodecopa mkom yHpaBJIiH-
HA CJIOVHa npu Macca‘-IVCGTCbKOMV TEXHOJIOTIYHOMY  iHCTHTYTi
C. ZI)KOHCEI AKTHUBHO PO3BHUBAIOTHCS CBITOBi HAYKOBi IIKOJIA: aBC-
Tpilicbka exkonomiuna mkosa (M. Por6apn), YropcbKa HayKoBa
mkoja KopHyeabCbKOTO yHlBepCI/ITeTy (b. CTUI)6 i JI0O3aHHCbKa
nkoJia GizHecy (Bplc A)’. B ocHosi ix Teopiii JIeKATD TOCTYJIaTH
k. M. Keiinca®, @. ¢on Xaiteka’, B. Knaiina'® Tomo.

[Ipore ix mocJi/isKeHHI He MalOTh YiTKOTO YSBJIEHHSI PO IEepC-
MEeKTUBHICTh KPHUITO-BAJIOT K TJ06aJbHOI T'POIIOBOI  OJMHUILI.
(MDparmeHTapHUIl CBITOBUII PO3BUTOK €JEKTPOHHUX TPOIIEil MOKa3ye
HEJJOCKOHAJIICTb 1HCTUTYTIB i MeXaHi3MiB PeryJioBaHHA CBiTOBUX
¢inancoBux puHKiB. MoHOMOJIS 6aHKIBCHKUX i (piHaHCOBUX ycTa-
HOB TiJIbKM YIIOBIJIbHIOE 3POCTAHHSA Ta PO3BUTOK HOBUX IMEPCIEKTUB-
HUX HOBOBBe/IeHb Ha CBiTOBUX (binancoBux puHkax. Came 1Ii mpax-
TUYHiI acleKTH i TeHJIeHIlii PO3BUTKY CBiTOBOTO TOCIIOAApCTBA CTAJH
B OCHOBIi JaHOTO jAocJi/keHHd. [lepir HixK po3royaT OCHOBHE 0C-
JIJPKEHHS, BBAXKAEMO, IO CJIiJ[ PO3IJIAHYTH €BOJIIOLIID Cy4aCHUX
IpOIIIeH.

EBounontisi rpomeii

EBouttontisi rpomieii K COTMiaJbHOTO iHCTUTYTY BiJIOYBAETHCS 3
YyaciB HATypaJbHOTO OOMiHY, TIpPOTE iCTOPMYHOIO GATHKiBIIMHOIO
narnepoBux rpoieil BBakaeTbesl Kurail. [losiBa manepoBux rpoiieit
naroBana VIII ct. Meta Bukopucrtanisg — oOMiH Ha iX MeTaIeBUI
eKBiBaJIeHT: 30J10TO a6o cpibyo. B ob6iry sammmasucs sSK maneposi
rpoii, Tak i MOHeTU. Y TEeBHUU iCTOPUYHUN MOMEHT B IMPOBIHILIT

* Matonis Jon. How Cryptocurrencies Could Upend Banks' Monetary Role [Enexrponmuii pecypc].
Matonis — Pexxum noctymy: http://www.americanbanker.com/bankthink/how-cryptocurrencies-could-
upend-banks-monetary-role-1057597-1.html?zkPrintable=1&nopagination=1

HN3BectHbI 5k0HOMHCT CaiiMOH JI)KOHCOH CUHTACT, YTO IPABHTENLCTBA OyIyT OKAa3bIBAThH JaBIIC-
HHE Ha KpHITO-BAMIOTY Bitcoin. [OnektponHslii pecypc]. — Pexmm moctyma: http://bitcoininfo.ru/
news/izvestnyi-ekonomist-saimon-dzhonson-schitaet-chto-pravitelstva-budut-okazyvat-davlenie-na-kript

Bill S. Incentives in Bitcoin and other online services could deteriorate as system grows [Enexrpon-
Huit pecypc]/ Steele. — Pexxum gocrtyy:
http://www.news.cornell.edu/stories/2012/03/bitcoin-currency-system-offers-negative-incentive

! Kypc Bitcoin mpessicun $100 3a 1 BTC [Onexrponusiii pecypc]. — Pexum mocryma::
http: //WWW xakep.ru/post/60374/
Cesarano F. Money and Monetary Systems [Enektponnuii pecypc]. — Pexum moctymy:

http://books.google.com.ua/books?id=JEZY gAj4uTsC&pg=PA124&dq=Keynes+%2B+%?22fiduciary+m
oney%22&hl=ru&ei=iWLITIaOGMaSOvLzjPAl&sa=X&oi=book result&ct=result&redir esc=y#v=on
epag)e&q Keynes%20%2B%20%22fiduciary%20money%22 & f=false
XaueK @. YacTHble IeHBIH [DIeKTpOHHBIH pecypc]. — Pexkum moctyma: http://www.klex.ru/6q
% Klein B., The Competitive Supply of Money, Journal of Money, Credit, and Banking. 1974. —
Ne 6. — P. 423-453.
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Cuuyanb craB BiguyTHmit AedinuTt Migi, i ypsa BUpimmB modatu
MacoBUII BUITyCK marepoBux rpomieit. [liznime O6yma BBemeHa 3a60-
pPOHA Ha BUKOPHUCTAHHS 30JI0Ta i cpibJa AK IJIATiKHOTO 3acoly, a
TAKOX BUUIILIO PO3MOPS/PKEHHS CTATYBATH MOJATKU TallepOBUMU
rpoluMma.

B €Bpomni 6ankHoTH 3’gBUIMCS 3HAYHO Ti3Himme, Hixk B Kwurai.
[Ile 3 waciB Mapko Iloso 3axigna €Bpomna Bigkpusaa aas cebe ic-
HyBaHHS marepoBux rpoimeii. Crodarky OGibIIicTh pi3HUX /ep:KaB
CKEIITHYHO BiTHOCHU/IUCS [0 BBEJEHHs IAIEPOBUX TPOIIeil Ha Tepu-
TOpil cBOET kpainu. ITpore po3BUTOK TOPriB/Ii BHIC IEBHI KOPEKTHU-
BU: BifOyJiacsd 3aMiHa 30JI0TUX i CPIOGHUX MOHET Ha IamepoBi GaHK-
Hory. [lepmuMu nanepoBuME rpomnMa OyJn «MOHETH» 3 Iarepy,
Bunyiieni B Higepiangax y 1574 poui. [l CTBOPEHHS BaOTH
MICLEBI JKHTEJI B3sIM OOKJIQJMHKU I CTOPIHKU 3GiPOK LEPKOBHUX
riMHiB i 3po6usn 3 HUX mnarepoBi muactunu. I[lltammyBanmm HOBI
«TPOIIIi» 32 JOIOMOrOI0 TUX CaMUX KJille, AKi 0 IIbOr0 BUKOPUC-
TOBYBAJIUCA [IJIS1 YeKAHKU MeTaJIeBUX MOHET.

MacoBe BBefieHHSI B O6IT NarmepoBWX TPOIIEN TiCHO TIOB’si3aHe 3
nedimurom Mertasy A BUPOOHWIITBA MoHeT. HasBHicTD 30J10Ta Ta
cpibsla BHW3HAuUasacs TeMIAaMU PO3BUTKY JIHINE OMHI€T ramysi —
ripHr40406yBHOT (axa Gesmocepesbo 3aJI€KUTh BiJ NPUPOJHUX
pecypc1B) TOMi K TOTpeba B TPOIIAX B3aJEXKUTb BiJl PO3BUTKY
€KOHOMIKM B IijoMy. ToMy, KOJM TicJad TPOMUCJIOBOI PEBOJIOINIT
1104aJ10CS IIPUCKOPEHE €KOHOMiYHe 3DOCTAaHH:A, 3aMiHa MeTaJeBUX
rpoiieil B o6iry manepoBUMHU CTaJa He TiJIbKU MOXKJWBOIO, aje i
HEeMHHYYOIO0. HpOTHI‘OM XVIII cr. maneposi rporri Haéyjm IIOIIN-
penHs y Beix kpafnax €spornu (y Pocii — 3 1769 poky), i g0 kiu-
11 XIX B. BoHU yBifitiu B 06ir y BCbOMY CBITi.

OT:xe, TPOMUCJIOBA PEBOJIOIiSI, EKOHOMIUYHUI PO3BUTOK IPOBiJI-
HUX KpaiH CBITYy IIPU3BeJIM 10 MOABU i MAaCOBOTO BUKOPUCTAHHA IIa-
nepoBux Trpoiei. CyuyacHuili ertan PO3BUTKY CBiTOBOI €KOHOMiKHU
XapaKTepU3yeTbCsl TaKUM PiBHEM PO3BUTKY KOMYHiKaI[ilHUX TeX-
HOJIOTiHl, KOJIM BUKOPUCTAHHS €JEeKTPOHHUX TPOIIell CTaJo 3BUYali-
HUM SIBUIIEM B IIOBCSIKJEHHOMY KUTTi MiJIbHOHIB JIIOJEI.

[Ipore, caify yTOUHUTH 10 MM MAa€eEMO Ha yBa3di MiJ{ €JeKTPO-
HHUMHU TpomuMa. [lepmuii etarn po3BUTKY €JEKTPOHHUX Tpolieil
nouaBca B 1918 poni, koam @Denepanbuuii PesepBuuii bank
CIIA 3pgificHuB mepmmii TpomoBuil mepekas dyepe3 teaerpad. /o
nouatky 70-x pp. XX cT. 11e#f crnoci6 B3aeMOpPO3paxyHKiB He KO-
pUCTYBaBCsl IIUPOKOIO TonyJgpHicTio. [ jumie ctBopena B 1972
poui B CIIIA crnenianbHa po3dpaxyHKoBa IaJjaTa IO €JeKTPOHHO-
My O6CJIYTOBYBAHHIO TJIATi)KHUX YeKiB Jlaja MOMTOBX JO0 MacOBO-
TO PO3MOBCIO/KEHHSA €JeKTPOHHUX PO3PaxyHKiB. Haan/IKiHui
60-x — mouatky 70-x pokiB XX cT. 6e3TOTiBKOBi eJeKTpOHHI
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rpomli MaJu BUJ 3alMCiB HAa PaxyHKaX KOMII'IOTepPHOi mam’sTi
6aHkiB. 3anucu OAaHKiBCHKMX PaXyHKiB 3 IamepoBOi JOKYMeHTa-
i1 mepeHocuancss Ha eJeKTPOoHHI Hocii. Y apyriii nonoBuHi 80-x
POKiB HAIIIOTO CTOJITTS 3 SIBUJUCS TPOIIi y BUTJIAAI €JJeKTPOHHUX
iMITyJIbCiB Ha MJACTUKOBii KapTili, a Bxke 3 cepeanun 90-x pokiB
— mnepiri mudpoBi Tpolri i eJeKTPOHHI TamMaHIli. TexXHiYHO BOHM
6yJu TIpeJ/icTaBJIeHi y BUTJISA/I €JeKTPOHHUX iMITyJIbCiB Ha CITelli-
aJqbHUX npuctposix. Ha BifgMiHy BiJl eJIeKTPOHHUX TpollIeil more-
pPeHIX eTarniB HOBUM BUTJISAOM OyB aHaJor GAHKHOT i MaB MOXK-
JUBiCTh BUKOHYBATH TOBHOIIHHY (DYHKIIiIO TOTiBKH — YHKIIiIO
miaTixkaoro 3aco6y. Ha mouatky XXI cromitrts BigbGyBaeTbes
pPO3IMIMPEeHHS X (YHKIIOHAJBHOCTI 32 PaXyHOK IMOSBYW Ta IIOMIN-
PEHOT0 BUKOPUCTAaHHS UG POBOI BATIOTH.

B pmanwit yac nmudpoBi BaTIOTH HE BUITYCKAIOTHCS HaIliOHAJTbHU-
MH  TIeHTPa/IbHAMU Oankamu. Ix oOminHMi Kypc Moxe OyTH
MPUB’S3aHNN /10 HAI[iOHAJbHOI BaJIOTH a60 JOPOTOIIHHUX MeTasiB
(E-gold, WebMoney, WMG) i Gyt dikcopanum a6o TIaBaiounm.
[lo TakuxX eJeKTPOHHMX BAJIIOT MU BiJITHOCUMO KPillTO-BaJIIOTH.
Kpinro-samora — 1e ¢igyniapua mudpposa Balora, BaJIOTHHIL
KyPC SKOI BCTaHOBJIIOETbCA Ha IIiJICTaBi BiJIbBHO IJIaBAlOYOTO PEXKU-
My SK pe3yJbTaT IOIMUTY i IMPOMO3UIlii HAa BaJIOTHOMY PUHKY 3 I10-
BHOIO BiJICYTHiCTIO KOHTpOJIIO 3 GOKY IeHTpo6aHKiB. IIpoananisye-
MO JlaHe BU3HAYeHHS.

®diayuniapHa mudpoBa BaIOTa

@iayuiapui (diarni) rpouri — 1e rpomri (3aco6u 1aTexy), M0
HE MaloTh BHyTQ}meoI BaprocTi: He 3abesledeni samacoMm 6saro-
POIHUX MeTasiB ', TOMYy Kypc B:Ke He MOke Oytu ¢dikcoBanum. Oc-
HOBOIO, Ha sKiit digyrmiapsi rpomi IMOBUHHI (pyHKuiOHyBaTI/I AK
HJIaTDKHI/II/I 3aci6, € Jep:KaBHUI 3aKOH, HaKka3 IpUIMaTé 1X 3a HO-
MiHasoM'" HpOTe B 1878 p. y CIIA upuiiasaimn yXBaJly OJIHOTO 3
HapTlI/IHI/IX 3’ 1311113 3TiHO 3 sKUM OyB BBeleHNMiI B 0OIr TepMiH
«diaTHi» rpoun B meit nepiog B CHIA 1me He 6yB CTBOpeHU
LleHTPAJIbHUIL 6aHK OyB BIJCYTHINl 30JIOTHH CTamJapT, TOMY ame-
PHKAHCbKi Ipolli 3a3HAY€HOro mepiofy c.iij BBaxkatu QigyniapHu-
mu. Ak digymiapai, Tak i diatHi rpomii He MalOTb CBOEI BHYTPIlll-

11

I'epmanus npusnHana Bitcoin [DnektpoHHbli pecypc]. — Pexum poctyma: http:/www.
vestifinance.ru/ articles/31342
Kypc Bitcoin mpesbicun $100 3a 1 BTC [Onextponnsiii pecypc]. — Pexum moctyma::

http: //www xakep.ru/post/60374/
Ipoueccunrossiii cepeuc BitPay paboTtaer Hajg BHenpeHHEM MHUKpOIUIATeX el [DIeKTPOHHbIH pe-
cypc]. — Pexum moctyna: https://cryptochan.org/news/76
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HbOi BapTocTi Ta HOMiHamdy. IIpoTe, B aMepuKaHCbKill aHTIiHCHKil
MOBi TepMiH «diaTHi Tpolri» BKWBAETbCS 4YacTillle, HiXK TepPMiH
«bigymiapui». Tak, anrmiens [Ixx. M.Keitic 8 XX cT. B cBOiX Ha-
YyKOBHX po6otax omepyBaB nouartsam «Fidutiary money»,'* A Pam-
cieH Ha3uBae «(diatHmMmM» manepoBi rpomri yaciB immepii CyH B
Kurai X cT. ¥ anrjoMmoBHill jitepaTypi digyniapHuMu Ha3UBaKOTh-
cs TpoI, SAKi eMiTeHT 3000B’SI3yETHCA MOTACUTH TOBAPHUMHU IiHHO-
cramu (HAIIPUKJIAA, 30J10TOM) Ha Ipea’aBHUKA, a (iaTHUMH — IPO-
i 6e3 Oy[b-SIKOTO TOBApHOTO 3a6e3NevYeHHs _(3a3131/1qa1‘71 BOHU
3a6e31e4yI0ThCs GOProBUMU LiHHUME nanepamn)'”. OTKe, BapTiCTh
dgiaTHUX TpomIEl 3asekuTh Big AoBipu emitenty. llaginasa aBTopu-
TeTy ocTaHHbOro (30KpeMa B 0CO6i HEHTPAJbHOrO GAHKY) MPHU3BO-
JIUTH /10 3HUKEHHS PeasibHOI KyIiBeJbHOI CIIPOMOKHOCTI T'POIIIEid.

Xoua Ha mpakTuili ¢igyriapHi rpomri 3a3Buyail MaJn JIAIIE 4aCT-
KoBe 3abe3leueHHs], Ipe/l SsBHUK Bce XX TaKM MaB IIpaBo Ha iX TIO-
raleHHs Ha BiaMiny Bin diatHux. Tak, Hanpuraam, 1o 1963 p. Ha
6ankHoti CHIA 6yB namuc <«payable to the bearer on demands
(omauyerbest Ha BUMOry npes siBHuKa). Takum yuHoM, 10 1963 p.
nonapoBi 6ankHOTH Oysm diaymiapauMu, a oTiM ctamu dpiaTHUMM.

[Mix cywacammu digymiappumu rpomuma, abo digyiapanm
KpeJAuTOM, MaloThb Ha yBa3di CTaHJAapTHI TPOIli, N0 BUILIAYYIOTHCA
Ha BUMOI'Y Ta BUKOPUCTOBYIOTbCA B KOMepliiiHiil fgissbHOcTi. Cran-
JApTHUMHU TPOIIUMa 3apa3 BUCTYMAlOTh OAHKHOTH eMiciiHuX OaH-
KiB, BU3HAHi 3aKOHHUM 3aCO00M ILJIaTeXy, a TAKOK pe3epBU OGAHKIB
Ha paxyHKax IeHTpo6anKy. CraHmapTHi rpomii He MicTATh B coGi
BUMOTY Ha I0-HeOyb, OKpiM camux cebe. TakuM YMHOM, MU MO-
JKEMO CTBEp/KYyBaTH, 110 CTAaHJAAPTHiI T'POIli — I peajbHa IOTiB-
Ka, a digymiapni rpomri — gemo3uTtn B 6aHKY, SKi MOKHA BUKOPHC-
TOBYBATHU JIJIS1 TJIATEXYy 4eKOM ab0 KapTKOIO.

Kpim Toro, Oyap-sika opujguyHa ocoba MoKe HaJPyKyBaTH Ta
BUITYCTUTH B 06IT ByiacHi rpomri. Taki rpomri Ha3uBaIOTbCS MPUBAT-
aumu. Y CIHIA B mepiox 3 1837 mo 1866 p. 6ysno BumymieHo 67m-
3bk0 8000 pi3Hux BuUAiIB rporeil. EmMiTeHTamMu BucTynaaum okpemi
MITaTv, MYHINWMAJAiTeTH, TPWBAaTHI OGaHKW, 3aJi3HWIl, Mara3wHH,
pecTopaHu, IepKBMU i HaBiTh okpeMi iHauBigau. Opranizaiii Toro
yacy, 10 BUITyCKaJu TPOITi, oTpuMan Ha3By «PusnkoBani 6aHKW»

(wildcat banks).

4 Cesarano F. Money and Monetary Systems [Enexrponnuii pecypc]. — Pexum mocrtymy:
http://books.google.com.ua/books?id=JEZY gAj4uTsC&pg=PA124&dq=Keynes+%2B+%?22fiduciary+m
oney%22&hl=ru&ei=iWLITIaOGMaSOvLzjPAl&sa=X&oi=book result&ct=result&redir esc=y#v=on
epage&q=Keynes%20%2B%20%?22fiduciary%20money %22 & f=false

'S Ramsden D. A Very Short History of Chinese Paper Money [Enexkrponnuit pecypc]. — Pexum
noctymy: http://www.financialsensearchive.com/fsu/editorials/ramsden/2004/0617.html
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3 1991 p. B CIIIA B micTi Itaka B 06iry 3HaX0[uTbCS TPUBATHA
BaJIIOTa, SIKA Has3MBaeTbcd <«iTakcbki rommHu» (Ithaca Hours). i
BapTiCTh TPYHTYETbCA Ha BiAmpalboBaHoMy po6odyomy daci. Ha
CHOTOMHIITHIN /IeHb 1le — HalicTapina i HanbiJgbIa cucreMa Miciie-
Boi BasmotH, 1o jie B CIIIA. Oany iTakcbKy rojuHy IpPUPiBHIOIOTH
10 BaprocTi oxaniei roawmHm pobGoTn oauiei moawmHu. OOMiHHUI
KypC OJIHi€l iTaKCbKOI TOAUHM /OpiBHIOE 10 aMepUKaHCBKUM [10J1a-
pam. IIpore emitenT He 6Gepe Ha cebe 3000B’SI3aHHS TTPOBOAUTU OO-
MiH 10 Oyab-IKOMY Kypcy i He ¢opMye pe3epBu 3abe3nevyeHHss. 3a
MIPUKJIAJIOM iTAaKCbKOTO TOJMHHUKA, & TAKOXK [IJIS ITOJOJIAHHS €KO-
HoMiuHOi Kpusu B 2009 p. B CIIIA 3HOB aKTUBi3yBaJuCcs CUCTEMU
aJbTepHATUBHKUX TIpolieii, 30kpema, y Micrax Magicon (Bickon-
cin), Kopsanic (Operon)'® Ta inmmx Micrax MyHinmmamiteTn mo-
Ya/M IPYKyBaTH BJIAaCHYy BaJIoOTy' .

Y 6aratbox kpainax Buiyck ¢igyiiapHux Tpoireir 3a60pOHEHMI
3akoHOM a6o ctporo periamentoBanuii. Tak, y Hlornanaii Ta Ilis-
HiuHill [pranaii gepskaBa 3/iliCHIOE JIiTIEH3YBaHHS TPUBATHUX OaH-
KiB, SIKi 3/1ifICHIOIOTH eMicil0 BJIaCHUX TianepoBux rpomieii. B ABct-
parmii 'y 1910 p. 6yB 3a6opoHeHuit 06IT TPWBATHUX TPOIIEN
crieliaJibHOIO ypa70Boio 1nocrtaHoBoto. Y CIIIA npusathi rpomri
¢gopmasbHO 103BOJIEHI, ajie 3 iCTOTHUMU OOMEKEeHHSIMU, 30KpeMa,
BOHU He IOBMHHI 30BHI HarajyBaTH J0Jap, MOBUHHI MaTU HOMiHaJ
Ginbime poapa'®. O6MeKeHHS HOMiHaJdy Ma€ TeopeTUdHe MiArpyH-
TS Ta 3aCHOBaHe Ha €KOHOMiuyHOMY 3akoHi KomepHuka-I'pemniema:
«I'pormti, mTy4HO TEepeolliHeH] Aep:KaBoi0, BUTICHAIOTHCS i3 06iry
rPOIIMMa, INTYYHO HEJOOLiHeHMME»'®. 3aKOH ONPUIIOAHEHU y
1526 pomi B TpakTari mpo TPOII MOJbCHKUM aCTPOHOMOM, €KOHO-
Mictom i marematnkom Mukomono Komnepuurkom (1473-1543) i oc-
tTaTouHo chopmyaboBaanii B 1560 portii anrmilicbkuM ¢iHaHCHCTOM
Tomacom I'pememom (1519-1579)%.

3akoH [I'pemiemMa BUJliJisie iCHYBaHHSI <«XOPOIIMX» i <«IIOTAHUX»
rpomeii. Ili «xopomumMuy» MalTbCsl Ha yBasi I'pollli, «BHYTPilTHSI»
BapTicTh AKUX BuUIille a60 32 HOMiHAJIbHY BapTicTh, ab0 3a <IOTaHi»
I'POIIi, N0 3HAXOAATbCS B 060POTi, 3 PiBHOIO HOMiHAJIBHOIO BapTic-
Ti0. IIpu 1ibomy 3akon ['pemniema cripaBe/JIUBUiA Jinille TIPU 3aKOHO-
JTaBYO-BCTAHOBJIEHIN PIiBHIll BapTOCTi <«IIOraHUX» 1 <«XOPOHIUX>»

' Ogiwiitamit caitr ithacahours — [Enextponnnii pecypc]. — PexuM moctymy: http://www.
ithacahours.com/
beno M. AmepukaHckue MyHULIMIIaTIbHBIE 00pa30BaHUs I1€4aTal0T COOCTBEHHYIO BAJIFOTY [DJIEKT-
poHHBIi1 pecypc]. — Pexum nocryna: http://inopressa.ru/article/07 Apr2009/usatoday/valuta.html
'8 Huxonaes M. CHCTEeMBI MECTHBIX BAJIIOT — HEKAITAIMCTHYCCKHE SKOHOMHKH B CTPaHax 3anaja
[Dnexrponnsiii pecypc]. — Pexxum goctyma: http://www.situation.ru/app/j_art 273.htm
Xaiiex @. T'naBa VI. [lyranuna Bokpyr 3akoHa ['pamema // Yactubie nensru = Denationalization
of Money. — Bakom. — C. 119.
Ictopist exoHomiunmx yuens / ITix pen. B. /1. basunesuua. — 3-€ Bun. — K.: 3nanns, 2007. — T. 1. —
C. 267.
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rpomieii. Ko HAOIM3UTU IIO CUTYAIlil0 JIO CbOTOJEHHUX Ppeasiil
— B yMOBax BiJIbHOTO pUHKY (DOPMYIOTbCA JBi He3aseKHi TPOIIOBi
onWHWIT, OOMiH SKMX 3/ifICHIOETbCS 3a TMEBHUM KypcoMm (Hampu-
KJIaJl, aCUTHALiHKWI i cpi6Huil py6b).

O6wmexennst I'pemema 6yno Bigmivene Jloasirom ¢gon Misec y
1912 p. B maykosiii mpari The Theory of Money and Credit*', B
1962 p. MIOpP(—ZEM Por6apnom B cBoili monysapHiit kHu3i «/lep:xa-
Ba i rpomri»*, i B 1975 p. Mpigpixom XaliekoM B Horo KHusi
«[TpuBatHi rpomi»*.

Dpinpix ¢on Xaiiek B cBOiX paHHIX HAYKOBUX MpaIlsIX TaKOX
IIPOTIOHYE JIeHAIliOHATi3yBaTH T'POII Ta OOMEXUTH [epPKaBHY MO-
HOIIOJIII0 111010 eMicii rporeid. Igesd MOXXJIUBOCTI jAeHallioHasisanii
rpoiieil i ycyHeHHs Jep;KaBW Bijl eMicii i KOHTpoJto 3a GaHKiBCh-
KOI0 raay3sio Oyma Takox BuciaosiaeHa B. Kmaiimom B 1974 p.*.
Yyeni npononyloTh KapJuHaJbHO HOBUI IJIAH JIOCSATHEHHS I'POIIO-
BOi cTabiIbHOCTI — cHCTeMYy, 3aCHOBAaHY Ha KOHKYPEHIIil mapaJie-
JbHUX npuBatHuxX BaaoT. Tak, . Xaliek IPONOHYE BaJIOTy BBa-
JKaTh 3BUYANHUM KoMepIliiHuM ToBapoM. llomi6bHo m0 Toro, K
iCHye KOHKYPEHIlisl Mi’K 3BUYAaWHUMM TOBapaMu Ta CIPUSE TOJill-
MIEHHIO iX CHOKMBHUX BJIACTHBOCTEH i BiflOpaKyBaHHIO HU3bKOSIKi-
CHOI IPOAYKIil, KOHKYPEHIlid Mi’K MPUBATHUMU BAJIIOTAaMU IIpU3BeE-
e [0 BUJIy4YeHHs 3 OO6iry IoraHo-3a0esrneyeHuX i IOTaHo-
KEePOBAHUX BAJIIOT. 3aJUINATbCSA Ti BAJIOTH, SIKi HAKpaIIUM YUHOM
BUKOHYBATUMYTb (DYHKILiT IpoIeil.

3a nmuMu poboTaMu 3’SIBUJINCSA HA CBIT yuc/aeHH] myOsikarii iH-
MMX YYeHUX 3 JaHoi mpobjeMaTuKu. Byam mpoBeseHi A0CJTiKeH-
Hd, 4Ki TiaTBep/KyBaJu OCHOBHi TocTyJsaTu Teopii Xaiieka, 1110
icnyBasm g0 enoxu llentpasbHux 6ankiB. I'pomoBi cucremu Gara-
TbOX KpaiH IPYHTYyBaJauCA Ha MNPUHLIMUIIAX BiJIbHOI KOHKYpPEHILii
npuBaTHUX Tpomeidr i  O6yim  goctatHbo  edertuBHi. Tak,
M. ®OpiamaH 3MiHUB CBOIO IONEPE/HIO HETAaTUBHY OI[IHKY CUCTEMHU
IPUBATHUX KOHKYPEHTHUX BaJIOT i IOTOAMBCA 3 Mo3ullielo Xaiieka,
ony6uikyBasmu B 1986 p. crartio «Has Government Any Role in
Money?»*.

OTxe, iCTOPUYHO i TEOPETUYHO MU IIATBEPXKYEMO Te3y IIpO
NPaKTUYHY MOKJMBICTb icHyBaHHS ¢imyuniapaux rporreii. [Ipore

' Mises L. The Theory of Money and Credit [Enextponnmii pecypc] — PexuMm mocTymy:

http://mises. org/books/tmc.pdf

2 Mioppeii P. TocymapcTBo u eHbri: Kak rocy1apcTBo 3aBaneso JEHEKHON CHCTEMOM 0bIiecTsa
OnektpoHHblii pecypc]. — Pexum pocryma: http://socioline.ru/book/myurrej-rotbard-gosudarstvo-i-
den%i-kak-gosudarstvo-zavladelo-denezhnoj-sistemoj-obschestva

? Xatiex @. UacTHEIC eHBIH [DICKTPOHHBI pecype]. — Pexnm noctyna: http:/www.klex.ru/6q

* Klein B. The Competitive Supply of Money, Journal of Money, Credit, and Banking. 1974. —
Ne 6, — P. 444.

¥ Friedman M., Schwartz A. Has Government Any Role in Money-aesbru [EnexkTponsuil pecype].
— Pexxum goctymy: http://www.nber.org/chapters/c7507.pdf
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Ha Cy4YacHOMY eTalli PO3BUTKY CBITOBOTO TOCIIOJIapCTBa OKpeMi
IIPUBATHI YCTAaHOBU BUIIYCKAIOTh HE TIAIEPOBi, a €JeKTPOHHI TPOIIi.
KinbkicTp omepariit, 1mo 3AiliCHIOIOTbCS 3 TOIOHUMHU BaJIOTaMU,
cAara€e JeKiJIbKOX MiJgbdp/iB goJapiB B pik. Ile Tiabku cBiguuTh
po iX TOINUT i PO HOBi TeH/EHIlii pPO3BUTKY CBiTOBOI (piHaHCOBOI
CUCTeMM Ha cy4yacHoMmy etari. [le TakoX MiATBEPAKYETHCS JOCJIi-
JUKeHHAMU cBiToBUX iHctutyniil. Tak, B »xoBTHi 2012 p. €Bporneii-
cokuii IlenTpaspauii 6aHK TiArOTYBaB mNyOJiKallifo, TPUCBIYEHY
JIOCJIi/IKEHHIO BipTyaJIbHUX IJATi>KHUX CUCTEM, B SIKill 3a3HA4YaeTh-
Cd, 10 KOPUCTYBaui CUCTEMU PO3LIHIOIOTH 1i AK aJbTEPHATUBY MO-
nonostii IlenTpo6ankiB 110,10 eMicii rporeit i MOHOTOTT KOMepITili-
HUX OGaHKiB Ha o00poOKy Tpancakiiii. 3amictb IlenTpobaHKy,
KPUIITO-BAJIIOTH CTBOPIOIOTH CaMi KOPHUCTyBayi, fAKi BUKOHYIOTbH
CKJIA/IHI 3aB/IAHHS, HA3WBAIOUN iX «MailHiHTOM»>°.

BamoTtHuit kKypc Ta BaJIOTHUH pesKuM

3araJbHONPUNHATUM € BU3HaYeHHS (PiKCOBAHOTO i IJIABAIOYOTO
BaJIIOTHOTO Kypcy. B ocnoBi ¢ikcoBaHoro kypcy BaJIIOTH IMOKJa/ie-
HO MoHeTHMH maputeT (BaroBuil BMICT 30J10Ta B HalliOHAJbHHUX
rpomoBux oxuauix) (48 kpain, MB®, 2001 p.) abo kopcTka
NpuUB’ga3Ka /10 KypCy SIKOIChb €TaJOHHOI BaJIOTH 3 MeXXaMU BiJIXu-
JeHus He Gimpm wisk y 1 %%

1.1) peasbro dikcoBanmii (30JJ0TOMOHETHWII CTaHAPT);

1.2) moroBipHO-(piKCOBaHMIA:

o opauHapuuii (npus’szanuii qo CII3, gonapa CIIIA, no dpan-
Iy3bKOro (ppaHka, /10 iHIINX BaJIIOT);

e KomuKOBHUI (MpuB’A3aHUi 10 MITYYHO MOGYI0BaHMX KOMGiHa-
il BaJIOT OCHOBHUX TOPTiBEJbHUX MapTHEPIB ABCTPii, AJKUPY);

* BAJIOTHUI KypC, 3aCHOBAHUIl Ha CUCTeMi 3MiHHOTO IIapUTETY.

[InaBarounii — BU3HAYAETHCA Yepe3 3iCTaBJCHHS IMAPUTETIB Ky-
MiBeJbHOT CIPOMOXKHOCTI BaJIIOT, TOOTO OIIHKW B HaIliOHAJbHUX
rpolrax BapTOCTi OJJHONMEHHOTO “KoluKa” TOBapiB:

2.1) nesanexxue 1iaBanis (Ha JeBi3HUX PUHKAX);

2.2) xepoBate (peryJboBane) maBaHHsi (BTPy4aHHSI [I€HTPAJIb-
HUX GaHKIB);

2.3) 3MillaHe IMJaBaHHS 110 BifiHOIIEHHIO /10 ofHiei Bamotu (0-
napa CIITA) — jmmire yoTHpW KpaiHW 3acTOCOBYIOTH — bBaxpeiin,
Cayniscbka Apasist, Katap, O6’exnani Apa6ebki Emiparn);

* Moo'ues C. Bitcoin — sonoro 2.0 [Enextpomnnnii pecype] /ox'sues. — Pexum poctymy:
http://innovations.com.ua/ua/articles/op-manage/1853 1/bitcoin-zoloto-2-0
Monuanosa E.FO. Tema 14. Teopis BamoTHHX KypciB [Enextponnmii pecypc] /MonvaHoBa. —
Pexum JOCTYIY: http://meim.kneu.edu.ua/ua/depts6/k mizhnarodnoi_ekonomiky/vikladachi me/
Molchanova. E.Yu.
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2.4) cninbhe maaBanHsa (BUKOPUCTOBYIOTh KpaiHM — YJIEHU Ba-
JoTHOTrO coiody €C).

[Ipore cyyacHi BaaOTHI peskuMu Tpoxu Mogudikosani *:

A. Pexxumu Binbnoro maasanns (floating corner):

1) Bimbne mnaBannga (free floating);

2) xeposane maaBang (managed floating).

B. IIpomixui pexxumu (intermediate regimes):

1) Bamornuii kopugop (band);

2) nossyuya npus’gska (crawlingpeg);

3) npus’a3ka 10 komuka samor (basketpeg);

4) xeposana npus’saska (adjustablepeg).

C. Pexxumu dikcoBanux Bamothux kypcis (firm fixed corner):

1) Bamotne 6iopo (currency boad);

2) nonapusanisa (espoisanis) (dollarization or euroization);

3) MonerapHuii coo3 (monetary union).

Ax BumHO 3 Hanoi Kaacudikaiii A KPUNTO-BATIOTH XapaKTep-
HUM € He TIPOCTO IJIABAIOUMil, a BiJIbHO-TLIABAIOYHMI PEXUM BaJIOT-
HOTO KYpPCY, SKHil Y CBOIO Yepry BCTAHOBJIOETHCS SIK Pe3YJIbTaT
IIONUTY i MPONO3ullii Ha BaJioTHOMY PUHKY. IHTepBenuii Ilentpa-
JIbHOTO GAaHKYy TPAKTUYHO BiJICYTHi, IO JIA€ WOMY MOKJHUBICTb CKOH-
IIEHTPYBATH CBOIO yBary Ha IiITPUMIIi IiHOBOi CTabiJIbHOCTI.

Takum 4MHOM, MU IiJITBEP/PKYEMO Te3y, 10 KPUITO BaJiOTa —
1le BaJIIOTa, BAJTIOTHUN KypC SIKOT BCTAHOBJIIOETbCS Ha IIiJICTaBi pe-
JKUMY BiJIBHOTO TIJIABaHHS, 3 TOBHOIO BiJICYTHICTIO KOHTPOJIO 3 6O-
Ky llenTpo6aHKiB.

CyvacHuii pUHOK BipTyaJIbHUX BaJIOT

Coorogni ycninHo (YHKIIOHYEe PUHOK KPUIITO-BAJIOT ab0 Bip-
TyaJbHUIl PUHOK, Ha AKOMY MO’KHa IIpOAHaJi3yBaTH JUHAMIKY IIO-
IIMTY, NPOMO3MIii Ta Bapricth 86 Kpunro-Bamor®. Haii6iapm mno-
NIMPEHOI0 KPUIITO-BAJIIOTOI0 cboro/iHi € Bitcoin. Anamitukum €Bpo-
neficbkoro IleATpasbHOTO 6GaHKy BBA)KAOTh, IO TEOPETUIHOIO
OCHOBOIO cTBOpeHHs1 Bitcoin € aBcTpilicbka ekoHOMiYHaA IIKOJIA, IO
KPUTUYHO BiJJHOCUTBCA [0 iCHYIOUOTO MOPSJKYy eMmicii rpomeit. Ii
NpPE/ICTABHUKYA BBA)KAIOTh, IO CydyacHa eMicisl Ipolieil CTBOPIOE Iie-
peaymoBH 10 inguanii. [lle ogHUM HanpAMKOM JOCTi/KeHHS i€l

% Monuanosa E.FO. Tema 14. Teopis BamotHux Kypcis [Exexrponnnii pecype] /MomndaHoBa., —

Pexum JOCTYIY: http://meim.kneu.edu.ua/ua/depts6/k mizhnarodnoi_ekonomiky/vikladachi me/
Molchanova. E.Yu.
Crypto-Currency Market Capitalizations [Enekrponnuit pecypc] — Pexum moctymy: http:/

coinmarketcap.com.
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IIKOJIK € PO3poOKa HpOI‘HOSlB Ta MPOIO3UINl M0/0 YHUKHEHHS
dinaHCcoBOi KaTaKIizMu™.

[linnicte Bamiotn Bitcoin Bu3HauaeThbcd BUKJIIOYHO OaJaHCOM
IIONUTY Ta IPOMNO3MIii Ha Bip %aﬂbHI/IX 61p>}<ax TaKuX $K
MT. GOX31 BitStamp®™, BTC-E Mcxnow™,  Cryptsy” i

Vircurex®
A 3 HeﬂaBHbOI‘O gacy Ha O6ipxi ICB1t MOXKHA TOPTYBaTH
¢’1ouepcaMu  Ha  Tapy  jgomap/ Bitcoin”. Jlonmomncbka Gipska

Coinfloor Bigkpusa cBiii MalaHUYUK 10 TOpI‘iBJIi BipTyaJIbHOIO
BasoTolo  Bitcoin. 3apy4uBinuch iHBECTUIINHOIO IiTPUMKOIO
Passion Capital i Taavet Hinrikus, 6ip:xa Bigkpura A/s peectpa-
nii 3 30 sxoBTHa 2013 p., a Toprosi omneparlii moyasa 3/ilicHIOBATH
3 4 smcronaga 2013 p. na maiiganuuky Coinfloor, skuii moBHiCTIO
Bimosigae cranmapty ISO27001 i 3apeecTtpoBanmii B mporpami 60-
poTb6u 3 BigMuBaHHA Tpomreii™. B Toii ke wac callT 3aKpUTHIl A5
aMepUKAHCbKUX KOPUCTYBadiB, OCKIiJbKU [/ NPUHOMY IJIaTeXiB
BiJl aMepUKaHCbKUX JKHUTEJiB HeoOXi/fHa peecTpallisi B Kasnaueiict-
Bi CIIIA i oTpumanHs JilleHs3ii.

Caiit kommanii HalliJleHWii Ha KOPUCTYBayiB BipTyaJbHUX TpO-
nieit, mpodeciitanx TpeliepiB, 3abe3mneuyoun iM «CTpaTeriuHi
IEHTPU CBIiTOBOTO KJacy» i «CKJaaHi makeru rpadikiB». [[asg 1po-
ro pO3pOOHUKHN 3aMpPONOHYBAJN KOPUCTyBayaM Ie€pPeCcTPaxyBaTHCS
MIJITXOM BUKOPUCTaHHSA BOX(aKTOPHOI ayTeHTHdiKalii, a Takox
36epiratu Bitcoin oddraiin B 3axuienux cucremax. IIpore 80 %
TpaHcakiliii iayTb yepes MT. Gox, e Bci 3icTaBJSI0OTb KypcH Ba-
aoT. Buxoauth, mo MT.Gox € nenTpoM TopriBii aag Bitcoin, 1o
CBiTUNTH TIPO YACTKOBY IIEHTpai3allifo, a cama 6ip:Ka MOKe aKTH-
BHO BIIMBaTH Ha Kypc Bitcoin. 3a ominkamu cBiToBUX (hiHaHCOBHUX
¢onais, 3aranpuuii 06ir Ha 6ipxki Bitcoin ckmamae cotHi MibiiOHIB
nonapiB. Cymapuuil cBiTOBU#l 06iT Ha AaHWi 4yac CKIaga€e GJU3bKO

* [Too'aues C. Bitcoin — 301070 2.0 [Enextponnmit pecype] / Hox'suer. — Pexcnm gocrymy: http://
innovations.com.ua/ua/articles/op-manage/18531/bitcoin-zoloto-2-0

Odiuifinmii caiit BipryanbHoi Oipxi MT.Gox [Enexrponuuii pecypc]. — Pexum nocrymy:
http://mtgoxlive.com/orders

Cryptocoin Mining Information [Enexrponnmit pecypc]. — Pexum pmoctymy: http://
dustcoin.com/mining

Odiuiitanii caifit BipryansHoi Oipxxi BTC-E [EnextponHmit pecypc]. — Pexum pocrymy:
https://btc-e.com/

Ooiuirianii caiit BipryaneHoi Oipxi Mcxnow [EnexrponHumii pecypc]. — Pexum mocrymy:
https://mcxnow.com/

> Odoiuiiinmii caidt BipryanbHoi Oipxi Cryptsy [Enextponnmii pecypc]. — Pexum moctymy:

https://www.cryptsy.com/

Ooiuirianii caiit BipryaneHoi Oipxki Vircurex [EnexrponHmii pecypc]. — Pexum mocrymy:
https://vircurex.com/

Odiuiiiauii caldT BipTyasnbHoi Oipiki icbit [Enexkrponnuit pecypc]. — Pexum moctymy: https://
icbit.se/

Hoga peanphicts: y JIonmoHi Bigkpunu Oipxy 3 Toprisii kibep-anrororo Bitcoin [EnexTponuuit
pecypc]. — Pexxum moctymy: http://news.finance.ua/ua/~/1/0/all/2013/10/30/311883
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$ 15 muin B menp. Ha takux He3HauHux ob6esrax JlysKe JIETKO MaHi-
IyJIIOBATH KypcoM. 3 MOMEHTY CBOTO CTBOpeHHs1 Bitcoin mogoposk-
gyaB Bxke B 20 000 pasis: 3 5 mentiB B 2009 p. 10 $ 1000 na kinerp
2013 p. (puc. 1).

Mt. Gox (USD) migoxlIED
Feb 05, 2014 - Daily UTC - hitp:ibiteoincharts com

W Op:27, Hig39.9, Loate, CLa1e Ol 1.944K
S50k, l 1200

EO0K 1300

=00k 1100

450K

IMLL 000

400K |
350K
300K
250K
200K i 400

150K 200

100K ¥ 200
S0k { il"""‘\"-\ e 100
!

Rl RIS AR L IR AL AR TR R R L s AR A 0

0K Oct 10 Jan 11 Aoy N Jul et Jan 12 Aar Jul oet Jan 13 Apr Jul ot Jan 14

Puc. 1. /lunamika Kypcy Bitcoin 3 Mmomenty ii crBopentsa®

Mo roro sk y 2011 p. CTAJO BiJOMO IIPO iCHYBAaHHS HOBOI ILIA-
TDKHOT cHCTeMH i 3’SIBUJIACh MOXK/IUBICTb moMisity Bitcoin na pea-
JbHY BaJIOTy, Kypc BamoTu He mepeBuniryBaB 10 mos. Y depBHi
Oro PMHKOBA IliHa BIEpIe IifcKounia g0 35 moJj. 3a Bitcoin. Ix
MoYa/ I BUKOPUCTOBYBATH B OHJIAWH-TLJIATEXKAX Mi’K KOPUCTyBadyaMu
IePCOHAIBHUX KOMII'IOTEPIB, IO CIPOBOKYBAJIO 3POCTAHHSI HOINUTY .
Hanpuxinni 2012 p. Bitcoin npojiamy 3a 13 nonapiB. 1 KBiTHsA
2013 poxy Kypc IHepIIOi CBITOBOI KPHITO-BAMIOTH JOCST MO3HAYKH
100 mosrapis 3a 1 Bitcoin. ¥ ksitni 2013 xypc Bitcoin mo4as 3po-
ctaty i gocar 238 moJ. (pI/IC 2).

3a CBOIO ICTOPII0 BapTiCTh BANIOTH JIEKIIbKA PA3iB Pi3KO Ii/IBH-

ugyBasacs, a norim nagana (puc. 3). Hanpuxiaza, 2 sxostas 2013 p.
DBP CIIA Bigmasu Hakasz 1mMpo 3aKpUTTS aHOHIMHOTO [HTEpHET-
PUHKY, IO NpuitMae o omiaTu Bitcoin, BHac/i0k yoro Bigbyaocs
He3HauHe TIa/liHHg BapTocTi KpunTo-Bamotu. 23 mucronaga 2013 p.
Bitcoin Bupic g0 600 qoa. Benwki iHBecTopu BijipearyBaJjii Ha pis-
Ke 3pPOCTaHHS i MOYaJM CKyNOBYBaTH BaJIOTY, IO IMPHU3BEJO [0
3poctanHs kypcy g0 1000 goa.

% Odiwuiiinuii caifr inpopmariiizoro arertcrsa Bitcoincharts [Enextponsuit pecype]. — Pexum 1o-
crymy: http://bitcoincharts.com/charts/mtgoxUSD#tgSzm1g10zm2g25zv
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* Odpiuiitaumit caitr indopmaniiiHoro arentersa Bitcoincharts [Enexrpornuii pecype]. — Pexim 10-
crymy: http://bitcoincharts.com/charts/mtgoxUSD#tgSzm1g10zm2g25zv

Odiuiinmii cailT iHpopmariiiHoro arentctsa Bitcoincharts [Enexrponnuit pecypc]. — Pesxxum o-
cryny: http://bitcoincharts.com/charts/mtgoxUSD#tgSzm1g10zm2g25zv
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Hactymaum ctpu6KoM cJiiji O4iKyBaTH peakIlifo OCHOBHUX TpPaB-
I[iB Ha NpUNWHEHHS chiBmpalti 6ipski MtGox 3 pocificbkumu 1ia-
TixkauMu cucreMamu B Jiotomy 2014 p. Ilpu mpomy 6ip:xa rapan-
Tye, 110 Bci ¢iHaHCOBiI 3000B’s13aHHS OY/yTb BUKOHAHi B ITOBHOMY
06cs3i pocTymHUME criocob6amMu 6e3 CTATYBaHHS TOAATKOBOI KOMi-
cii, i pekoMeH/Ilye CBOIM KJIi€HTaM CKOpHUCTaTucs cuctemoio Palpay
(USD, EUR).

OTsxe, MU JIOBeJH, IO KPUIITO-BaJioTa — Ie dixyriapaa 1ud-
poOBa BaJIOTa, BAJIOTHUI KypC SKOi BCTAHOBJIIOETbCS Ha ITiJICTaBi
PEKMMY BiJIbHOTO TIJIaBaHHS K Pe3yJbTaT ITONUTY i MTPOIO3UILiI Ha
BAJTIOTHOMY PHUHKY 3 TIOBHOIO BiJICYyTHICTIO KOHTPOJIO 3 OGOKY
[lenTpobankiB. [Ipote He caing 3abyBatu, mo Bitcoin — 11e BipTya-
JbHA BasioTa, 3aci6 oOMiHY, SKUU [li€ gK BagioTa B AesIKuX cde-
pax, aJje He Ma€ BCiX aTpuOYTiB peasibHOI BAJIOTH.

YMoBHu 3a0e3neueHHsT KOHBEPTAILii
€JICKTPOHHOI BaJIIOTH

BipTtyanpHa BamioTa BBa)XKAETHCSI «KOHBEPTOBAHOIO», SKIIO BOHA
Ma€ €KBiBaJEeHT B peaJibHill BamiOTi a0 [li€e K €KBiBaJIeHT peaJib-
Hoi BaJyoth. lIpukmazom, mo niATBep/Kye AaHy Te3y, € Neplinil B
cBiTi 6ankoMar-oOMiHHMK Ha Bitcoin, BcranoBenwil B KaB'sipHi B
nenTpi Bankysepa. ¥ mqysxe KOPOTKHUI NTPOMiXKOK vacy OyJio 3piiic-
HeHO Tpau3akiiil 6iibire Hixk Ha 100 000 kanagcpkux mosapis. Ha
NaHuit 4ac GaHKOMAT TPHUNMAE TiJIbKM TOTIiBKY, aJje He3abapoM
PO3POOHUKY TJIAHYIOTH PO3MIMPUTH HOTO (QYHKINI: 3AifiCHIOBATH
IpUiioM mIaTexiB 3 geberoBux kapr'. Uepes TWKIEHb, Mics
BcraHoBJieHHs GankomariB (y ksithi 2013 p.), miHa 3a oauH
Bitcoin 3pocia na 126 momapis (puc. 2).

Takuii BUJ| MMOCJYrM BUKJMKAB 3alliKaBJIEHICThb SIK Y BJACHUKIB
KPUIITO-BAJIOTH, TaK i y BUPOOHUKIB GankomariB. Amapatu Robo-
Coin icrotHo cmpocti o6MiH Tpotneit Ha Bitcoin. KopucrtyBauam
Bitcoin Heo6XigHO BBECTM HOMEpP CBOTO <«TaMaHISg» i MOKJACTH B
G6ankomar rpoui. [Ipu kyniBii /npogaxy Bitcoin craryerbes Tisb-
KM HOMiHaJbHA BapTicTh TpaHcakiiii. [Ipote, mpu kymisii geGeto-
BO1 a00 KPEAWTHOI KapTKHW, HEOOXi[IHO YTOYHIOBATH: YW iCHYIOTbH
3aKOHO/aBYi o6MeskeHHs1 (He MOKHA BHUKOPHMCTOBYBaTH e6eToBi i
KPEeAUTHI KapTKu s ToKynku Bitcoin). Ilepekas rpomieil yepes
PayPal Takosk He BUKJIMKAE J0BipU, OCKiJbKEU Oy/b-sIKi omneparii 3
Bitcoin He MoOkHa ckayyBaTH, a KYyIiBJi KPHUIITO-BAJIOTH 3a TOTiB-
Ky Mae [IpOoLe/ypHi MepPeIrkoiu.

2y Kauagi 3'sBisThCA Iepii B CBiTi GaHkoMaty 3 Bitcoin [EnekrporHuii pecype]. — Pexum 10-
crymy: http://news.finance.ua/ua/~/1/0/all/2013/09/14/308789
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Tomy y Bepecni 2013 p. 3 MeTOI0 cpoleHHS OOMiHHUX TOCJYT
kommanisi RoboCoin mouasa po3muproBaTit CBOi MOCJIYTH i BUHIILIA
Ha aMepuKaHCbKuil puHOK. OMHAK, 3iTKHYBIIMCH 3 KOHKYPEHILEO i
JICMITIHTOM, aMePUKAHCBKi IMPUEMILI TTOYAJN ITPOJaBaTh aHaJIOTiy-
Hi 6aHKOMaTH 3a IiHOI0 B 4 pasm jemeBie. TBopmi Bitcoin-ATM
cnoziBatotbest HanmoBHUTH AMepuky BTC-6ankomaramu. [HTepHer-
MarasuH esieKTpoHiku BitcoinStore, 110 HegaBHO BiKpUBCH, 3ama-
HIOE Oe3Tpere/IeHTHO HU3bKUMU I[iHaMW, HiOUTO HAWHWKYUMU B
Mepexi. Ile y cBolo yepry Moske 3aJyuym/nd [0 €KCIIEPUMEHTY 3
Bitcoin iHmmx KpynHux piTeilyiepis.

Ockinpku Bitcoin mo3BoJisie ¢cBoiM BacHUKaM OOMiHIOBATH Bip-
TyaJibHi T'POIIOBiI OJMHUIII HA peaJibHi TPOIli, TO 3’ SIBUJIACH MOKJIU-
BicTh iX oOMiHy Ha ToBapu Ta nociayru. 30 kBitHa 2013 p. renau-
pekrop Bay, ska BuKopucToBy€e ILIaTiXKHY cucremy PayPal,
3asBWB, IO KOMIIaHisl po3rjsgae O6e3jiu BapiaHTIB BKJIIOYEHHS
Bitcoin B cucremy po3paxyHkiB. BuxkoHaBuuii Bille-ipe3uieHT
Western Union mnosijoMuB, 1m0 3a yMOBU 3DOCTaHHA IIOIUTY HA
Bitcoin — xoMmanisi 3Haiifle MOXJMBICTb BKJOUNUTH Bitcoin B
CBOIO CHUCTEMY PO3PaxyHKiB.

KpiM TOro, KpuINTO-BAJIOTYy MOYMHAIOTH MPUNAMATH KOMIIaHii y
po3paxyHKax 3a TeBHi  ToBapu. Pireilnepcbka  Mepeska
Overstock.com mowana npuitmaru Bitcoin (moku mo Tiabkn g4
IOKYIIOK, sAKi Bianpasasgiotbesa B CIIIA). 3apas He Tak 6arato Top-
riBeJIbHUX IJIONI, Jle MOXKHA BUTPATUTH KPUIITO-BAJIIOTY. 3a MepIiily
no6y micas mpuiiomy Bitcoin kommnanis npwuitasiia 840 miaTexis
Ha cymy 6ausbko 130 Thcau gosapis (3a HOTOYHMM KypPCOM KPHII-
To-Ba/I0TH). KpiM TOro, peryaspHo 3pocrae nepesik KOMIaHiii, mo
npuitMatotb Bitcoin B paxyHOK oIjlaTu TOBapiB Ta TOCJTYT
(WordPress.com, i The Pirate Bay, i Reddit, i me aekinbka mecsr-
KiB THCSY TOPrOBHX i CEPBiCHUX KOMIaHiii).

Y Kanazii KpUnTo-BaJloTON MOKHA PO3paxyBaTHCS 3a TaKcCi, a B
CHIA — xkynutu iy, KyouTH/TpojaTH aBTOMOOGib. Y KBiTHI
2013 p. Texacbka ciMm’a npojgana csolo mamuny 3a 300 Bitcoin®. ¥V
marasuti Electronics for Bitcoin naganwmii mmpoxwuii BuGip ToBa-
piB, BapTiCThb AKUX 3a3HAYAETbCA B JEKIJIBKOX BaJiOTax, y TOMY
YUCJAi Y KPUNTO-BaJIOTi. TakoXX MOXHA POOUTH CTaBKU B Ka3WHO
BitVegas. 3 Bitcoin movaJyu mpaifoBat Totesi mpu KasuHo. BapTo
BiZ[3HQUWUTH, IO IIi Ka3WHO i roTeJsii HaJeKaThb OJHOMY BJIACHUKOBI.
BsracHuk 3asBUB, 1110 KPUNITO-BATIOTa BBOJIUTHCS B 06IT y 3B’43KYy 3
TUM, 10 6arato KJi€HTiB IpaJbHUX 3aKJaiB TOYATH IiKaBUTUCS
I01i6HOI0 MOJKJIUBICTIO.

* Wile R. Texas family: We Sold This Porsche Last Night For 300 Bitcoins [Enexrponuuii pecypc].
— Pexum nmoctymy: http://www.businessinsider.com/texas-family-we-sold-this-porsche-last-night-for-
300-bitcoins-2013-4#ixzz2syoe36Cj
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Bitcoin mouas npuiimatn Kam6pilicbkuii yHiBepcuteT y Bemmko-
6putanii, a Takox Kinpcbkuit YHiBepcuter Hikocii. 3acHoBHUK
KeMOpuKebKoi Mepeski ma6iB Individual Pubs Limited supimms
BIpoBauTH orsaty Bitcoin B omHoMy 3i cBoix 3akjafiB. Temep
Bitcoin mnpwuiimaoTh BKe y Bcix 6apax, IO BXOJATb B Mepe-
Ky. OkpiMm KasumHo i yHiBepcuretiB, Bitcoin sapa3 mpuiiMaioTh i
CIIOPTUBHI opranisaiii, npuHaiiMui, 6acker6osbHa KoMmanja «Cax-
pamenTo KuHr3» modasna nmpuiiMaTé KPUITO-BAJIOTY B OIJIATy KBU-
TKiB Ha cBoi Matui. Virgin Galactic Piuvapga bpencona rorosa
OOMIHSATH KPHUIITO-BAJIOTY Ha TOJIT B KocMoc. Bitcoin mpwuiimae Ty-
puctuuda Kommanisi CheapAir. Po3po6Huk irop Zynga oroJocus,
[0 B TeCTOBOMY pexkuMi mounHae npuitmMatu Bitcoin B FarmVille 2,
CityVille, Hidden Shadows Tta iHmmx irpax BJIACHOTO aBTOPCTBA.
InternetArchive Ttemep mporoHye cBOIM CIiBPOGITHUKAM MOJKJIN-
BicTh oTpuMyBaTtu 3apiiaty B Bitcoin. Google Takosk 3amikaBuia-
ca Bitcoin. Ha movatky ciung 2014 p. KoMnasis cTBOpuJa CTOPiH-
Ky, Ha dgKiil 3allMTye KOPHUCTyBauiB, 10 pobutu 3 Bitcoin. Ypsn
Dpanmii gos3posmB 6anky Bitcoin Central BigkpuBaTtu mernosutu i
epeBO/INTH TPOIi IK B €Bpo, Tak i B Bitcoin.

Bapro BigsmaumTu, mo 3apa3 NPaKTUYHO BCi KOMIIaHii, IO
npaiiooTh 3 Bitcoin, BBem obepHeHUil Kypc: IliHa BKasaHa B JI0-
Japax, i 3a 6a)kaHHSI KJi€eHTa BiH MoKe 3aratutu Bitcoin 3a mo-
TOYHUM KypcoM. B cBiTi Bce 6isibiie KoMIaHiil roToBi mpuiiMaTn
Bitcoin B sikocTi BaJoTH 1IaTeKy 3a cBoi mocJsyru. Take akTHBHe
BUKOPUCTAHHS KPUITO-BAJIOTH TPUBEJO /10 CTBOPEHHS CUCTEMU
BitMonet, opienToBaHOi Ha KOHKPETHY BepTHKaJ b, — TMalbJIi-
IIMHT, a He TiJIbKU Ha 3/iHCHEHHS MiKpOIlJaTeXXiB Ha 3BUYAWHUX
caiitax. IIpoekT mo3BoJisie mabJinepaM BCTAaHOBJIOBATH TIEHBOJIN
Ha CailTi, CTATYIOUM OIJIATy 3a HaJaHHS JOCTYIY [0 MU(pPOBOTro
KOHTEHTY pisHuMu criocob6amu. Ha Mikpomsartexi cTATYETbCA KO-
Micig mpoilecuHroBuMu cepBicamu. Kommanii, 1o 3aiiMaloTbcd
KPeIUTHUME KapTamu, O0epyTb 2-3 % KOMicii Bil CyMH ILJIaTeXy
pasom i3 6aszoBoo craBkoio B 20 %. Omata 3a JOIIOMOTOIO
Bitcoin Bkatoyae HesHauHW KOMiciiiHUI 36ip i He BUMarae HigKoi
peecrparii. BitPay crsrye 0,99 % 3a moxkynky 6e3 6a30Boi cTaBKH
3a 06poOKy omepailii, iminidiosanoi uyepes BitMonet". BitMonet
Ha 95 % wnanucanmii na Javascript i Bursisigae sx wabip ¢aitais,
aKuil mabJinmepn MOXKYThb 3aKadaTu MPsIMO Ha BeG-cepBepi CTOpiH-
K. YMOBOIO € iCHYBaHHSI CKPilIT-KOJy, 10 BUKOPHUCTOBYETHCH
g interparnii B BitPay. Cxpint go3BoJssie malJinepaM CTBOPIO-
BaTU TOCUJIAHHS [IJIs1 JIOCTYIy Ha TJIaTHUN KOHTeHT. BinBimyBaue-

4 Ipoueccunrossiii cepeuc BitPay paboTtaer Hajg BHenpeHHEM MHUKpOIUIaTeX el [DIeKTPOHHbIH pe-
cypc]. — Pexum mocryna: https://cryptochan.org/mews/76
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Bi BUBOJUTBHCS BiKHO 3 MPOIO3UIli€l0 BUOpATH OJWH 3 TPHOX Bapi-
AHTIB OIJIATH [JIOCTYIy: TOCTOPiHKOBHII, 1modacoBuili a6o A060BUIi.
3aJieskHO Bijy BUOOPY OIIIii KOPUCTYBAau MEPEHATPABJISIETHCS Y Bi-
kHO Bitcoin onatu B BitPay.

[l MepuaHTiB peasizoBaHa MOXKJIUBICTb 36epiraTu IIaTexi i
BiinpaBadTy iX 3 muaTi>kHOI cuctemu 1moaHsA. [Iporte, Bitcoin ore-
paitii y 6y/Ib-9KOMYy BUTAJKY TPOXOIATH IIJISAX BiJ[ TaMaHIS KJi€H-
ta no BitPay uepe3 smantioxok 670kiB. /[ cpomnieHHs po6otu 3
€JICKTPOHHUMM TaMaHIIMU HAIPUKiHI[I MUHYJOTO POKY B InTepneri
6yB TIpesicTaBjaeHuil ctapran — MyJabTukapra Coin.

Crporogini puHok mocayr Bitcoin moku He TOBHICTIO cucTeMaTu-
30BaHUM i HpeIICTaBJIeHI/Iﬁ He BCiM CIIeKTpoM mocJyr. [Ipore akTus-
Hi KOpHUCTyBaui KQMHTO BAJIIOTU B)X€ MOKYTb CKOPHUCTATHUCS HACTY-
IMTHUMU TTOCJyTaMu

CryptoPayment.ru — CepBic MOMOBHEHHST PaXyHKY MOOiJbHO-
ro tesedony Bitcoin i Litecoin. Kowmicig cucremu ckiaagae 5 %.
Mob6isbHi omepaTopu, paxXyHKH SKUX MOKHa ITONMOBHIOBaTH: Mera-
¢don, Binaitn, MTC, Tene2, Cmaprc, Simtravel, Teletie;

Unihost.com —— HDO(beCII/IHI/II/I CepBiC XOCTIHI' IOCTIYT i peect-
paii JOMeHiB. Unihost.com Hajae Bce HeoOXigHe st CTBOPEHHS i
MiITPUMKM  BallluX [HTepHeT-MPOEeKTiB: Bi/l peecTpallii JTOMEHHUX
iMeH Ta HaJaHHS XOCTIiHTY JIO0 JOCTYIIy IOTY;KHHX cepBepiB i odo-
pmienass  SSL-ceprtudikariB. B ocHoBi  po6otm  cepBicy
Unihost.com mokiazennii nmpuHIMI: <«3alopyKa yCIixXy — 3a/0-
BoJIeHWI KJieHT». ToMmy Bci 3ycmiis criBpoOiTHHKIB HallpaBJeHi
Ha Te, 106 3a0e3MeYnT MaKCHUMaJIbHO SKiCHUII i 3py4YHMIl cepBic.
3 mouarky 2014 poky kmientu Unihost.com MoxyTbh criatutu
6yb-aki mocsyru yepe3 Bitcoin i Litecoin;

latilib.com.ua — cepBic nomnoBHeHHsT MOOiJbHUX TesedOoHIB
Yxpainu, Pocii, binopyci, Kazaxcrany, MouagoBu, I'pysii, Bipme-

ii, Jlarsii, [loabmii, Pymynii, Kinpy, Typeuunnu, cramioHapHuX
tenedoniB  Ykpainm, Pocii, bimopyci, Kasaxcrany, Inrepner-
MpoBaiiiepiB i oreparopis KaGeIbHOTO i CYIyTHUKOBOTO TeJeba-
yeHHsa Ykpainu, Pocii, Kazaxcrany, a Tako: mnpsiMe TOTIOBHEHHS
3a IIHOI0 HUYKYE 32 HOMiHAJ;

pilotline.net — IHTepHeT-MarasuH PiAKICHOT eJEKTPOHIKH.
Minimanbna cyma 3amoBienns — (.13 BTC. Omara O6ymb-skum
JIOCTYITHUM crioco60M, BKJoUatoun omiaty Bitcoin. Kowmicii Hemae.
JloctaBka B O6yab-sIKy TOoukKy Pocii 6e3komrroBHo. Bignpaska ToBa-
Py MPOTITOM TPHOX POOOYMX MAHIB ITCJS TPOXO/KEHHS BaJIOTH.
BeskomtoBHuii TpekHOMEp /IS BiJICTEKEHHSI PYXY MOCUJIKH;

4 Pycckosi3pIublil HHPOPMALMOHHBIH pecypc 0 ceTH [DIeKTpoHHbIH pecypc]. — Pexxum mgocryma:
Bitcoin http://btcsec.com
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btcbelpay.com — cepBic monoBHEHHSI paxXyHKYy MOGiJbHOTO
tenedony 3a BTC. Cepsic npusnavenunii ams skuresiB binopyci, a
TaKOXX BCiX, y KOTO € KapTa OAHOro 3 6iJIOPYCbKUX OIepaTopiB Mo-
6impbHOTO 3B’a13KYy. OIaTa MPOBOAMTHCS aBTOMaTW4HO. ['pormri 3a-
PaxoBYIOTbCST TPOTATOM 15 XBUJIMH MiC/Is1 OTPUMAaHHS JBOX TTi/ITBEP/I-
’keHb cuctemMu Bitcoin. Kypc pospaxoByeTbcs, BUXOASIYN 3 MAKCHU-
MaJIbHOTO Kypcy TOKYIKH btc Ha mtgox i cepeHBOrO Kypcy IOKY-
nk USD B 0OMiHHUX TyHKTaX KpaiHW.

3 ypaxyBaHHSAM TaKuUX TeH/eHIiil BUKopuctanug Bitcoin B Haii-
GJIKYe TeCATUIITTS MOKHA dekaTw, 110 10 10 % Bcix rioGaibHUX
IJIaTeXXiB BeCTUMYTbCA B Kpurto-Bamorax. [Ipu mipomy B kpaiHax 3
Ha/IMipHUM a60 HEBUIIPABJAHUM pPeETyJIOBAaHHAM (PiHAHCOBUX PUH-
KiB 1X moTpe6a MoKe CTaTh HaTraJbHOIO.

BucnosBku

Y cBoeMy JoOCTi/PKeHHI MM BUXOAWJIW 3 BHU3HAYEHHS KPUIITO-
BAJIIOTU, B SIKOMY PO3IJIAHYJU ii CyTHICTb uepe3 CKJIa0Bi: (imylri-
ApHICTh, BAJIOTHUN KypC i pesKUM, IONUT i ITPOIO3HUILid, iHCTUTY-
HiffHUi KOHTPOJb. B pesysbTaTi 1bOro MOCJIXKEHHS HaM BJAJIOCH
noBectH, 1o Bitcoin — 1e BamioTa, pyx sKoi 3a6e3meueHuil MOTm-
TOM i TIPOIIO3UIlI€I0, a TAKOX HAGOPOM [IOCJIyT, 1[0 HAJalOTbCA eJie-
KTPOHHUMU TJIATIXKHUMHU CUCTEMAaMU TOPrOBEJbHUMU KOMIIAHISAMU.
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