IBaHO-P paHKiBCbKNIN HABYANbHO-HAYKOBUIM IHCTUTYT MeHe>KMeHTY THEY

LLl kaTynak MapiaHHa BonogmmupieHa, CTyLeHTKa 4 Kypcy,
PomaHuyKeBuy Map’aHa MocnniBHa, K.e.H, [OLEHT,
AOUeHT Kadeapn Mi>KHapOAHOT eKOHOMIKM,

MapKeTUHTY | MEHEAXKMEHTY

MOHITOPUHI CYUACHOIO CTAHY KPUNTOBANKOT
Fno6anbHMN PUHOK KPUNTOBANKOT noyas opmysaTtmcs y 2009 poui, 0AHOYACHO
3 BUHUKHEHHAM OGIiTKOWH, ofHak, fo no4vatky 2017 poKy npakTU4YHO He BifrpaBas
XKOOHOT CYTTEBOT POSi B PO3BUTKY CBITOBOI €KOHOMIiKW. Tpo Le CBigYMTb AMHAMIKa
WiH nepwoi i HanWnonynspHiwoT (3a uiHOoK | KaniTanisaui€d) KpunToBanlOTn -
6iTKolMHa (puc. 1).
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Puc. 1. lnHamika puHKOBOT LiHM 6iTKONHA y 2014-2019 pp. [1]

Mepwi cepro3Hi 3MiIHWM Ha [AaHOMYy pPUHKY novanuca y 2017 poui. PUHOK
KpuntosantioT B 2017 poui BpasvB CMiBTOBAPUCTBO MacwiTabamMy CBOro PO3BUTKY,
0co6nmMBO Ha (QoHi nonepedaHbOro poky. [ligousatounm nigcymkn 2016 poky,
aHaniTUKN BiA3Hayanu, WO KPUMNTOPUHOK pPyXaeTbCAa Brepesd, | MNPOrHo3yBanu
30epexkeHHsa TeHaeHUiT. OaHaK TeHAeHUIT He npocTo 36epernucsa -y 2017 poui BOHK
nepesepLInIv BCi NPOrHo3u, Aki gasanucay 2016 pou.

HanpukiHui 2016 poky Bitcoin He goTarysas 4O TUCAYI foNapiB i KONIMBaBCA B
painoHi 800 - 900 gon. CLUA. HacTynHa 3a BapTiCTHO KpunTtoBantoTa - Ethereum - He
poxoams HaeiTb Ao 10 gon. CLUA (opieHToBHO 7-8 pon. CLUA 3a moHeTy). Litecoin -
6nmn3bko 4 gon. CLUA, a Ripple - scboro 0,006 gon. CLUA 3a «koiH» [1].

PiBHO 4epe3 pik, y 2017 poui, BXe 6ynu HacTynHi nokasHuku. Bitcoin - 14,5
tmc. gon. CLUA (moxogme go 20 tuc. gon. CLUA): piyHe 3pocTtaHHA Ha 2200% 3
nagiHHAM fgo 1500%. Ethereum - 720 pgon. CLUA: piyHe 3pocTtaHHA Ha 10300%.
Ripple - 1,3 gon. CLUA, piyHe 3pocTaHHA - 21600%. Litecoin - 250 gon. CLUA,
piyHe 3pocTaHHA - 6250%. barato KpMNTOBa/OT NMOKa3ain CXOXe 3pOCTaHHA, ane
TaknX aCTPOHOMIYHUX LUMPP HE OYiKyBaB XXOLEH eKCreprT.

BogHouac, nounHaioun 3 rpygHa 2017 pokKy TeHAeHLiIs 3MiHWIaca i NpoTArom
ycboro 2018 poky (puc. 2) yiHa 6iTKoiHa nagana.

CymapHa KaniTanisauis KpPUMNTOBa/IlOTHOTO PUHKY TaK0X MNpPoAOBXYyBana
CKOpouyBaTuca: 3a ocTaHHi Tpu micayi 2018 poky BoHa Bnana Ha 49% - 3 222 mnpa,.
pon. CLUA po 129 mnpa. pgon. CLUA 3aranbHe nagiHHA PUHKY 3a ABaHaguATb
micauiB cknano 77% [1, 2].
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«CyyacHi TpeHan rnobanbHOT Ta HalioHanbHOT EKOHOMIKU»

TakuM YMHOM, ANs «UnhpoBoi» cninbHOTK 2018 pik CTaB POKOM He3fiNnCHEHUX
Hagin. MacoBa ofiep>XUMiCcTb KpuntoBantoTamm B 2017-my He morna 3akiHYMTUCH
HIYUM IHWKM, SK KOpeKLieto i nofanbwinm 6anaHcyBaHHS.
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Puc. 2. AnHamikKa pMHKOBOT LiHN 6iTKOMHa y 2018 p. [1]

Xoua 6araTo KpuMnTOBantOT i MoKasanu HenoraHy AuMHamiky HanpukiHui 2018
POKY, BOHU LibOro Yacy BOHM OLIHIOKOTLCA B AECATY YaCTMHY TOPIWHbLOT BapTOCTI. B
ManbyTHbOMY, PUHOK MOXe 4ekaTu pik abo HaBiTb ABa POKM HeBU3HAYEHOCTI i
KO/MMBaHb.

Y 2019 poui KpuNTOBaMOTHUWA PUHOK, KWW [OBrUi 4yac MWUPHO ApiMas Yy
BY3bKMX  fiana3oHax, HecnofiBaHO MOXXBaBMBCA 1 Mo4yaB 3pocCTaHHA. bBITKOIH
npotarom AHs npo6mepiseHb 5000 gon. CLUA Bnepwe 3 nuctonaga 2018 poky i
nigHasca crtaHom Ha 08 kBiTHA 2019 poky go 5 244 pon. CLUA. [epwa
KpunTtoBantoTa nigckoumna B LiHi Ha 23% OyKBanbHO NPOTArOM ro4uMHK, a 3arasbHa
KaniTanisauifa puHKY LUGppoBUX aKTUBIB focAraa nosHauykn 162 mapa. gon. CHIA.
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Puc. 3. AnHamika kypcy BTC / USD y 2018-2019 pp. [3]

B faHWIn Yyac 4YiTKO He BM3HA4YeHo, WO CTano NPMBOLOM AN TAKOro CTPIMKOIO i
MaclTabHOro 3poCTaHHA, TOMY €KCnepTiB 6inbliCTb PO3rNafalTe AK MPUUUHM
crnekynauii i TeXHiYHi gakTopu. TakMM YMHOM, LEeW BiACKOK HE CXOXWI Ha NpUNIuB
IHCTUTYLINHMX HBeCTOpiB abo LUIMPOKe MOBEPHEHHS BipM B NEPCNeKTUBM PUHKY, a
e 3HauyuTb, WO BONATW/LHICTL | HOBI KOpeKUii XapakTepusyBaTUMYTb PUHOK
KPUNTOBANIOT B HAUBIMKYOMY ManbyTHbOMY.
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AMOPTM3AIIMHA MMOJITUKA OCHOBHUX 3ACOBIB HA
HIPIEMCTBI

B cy4acHMX pPHHKOBHX YMOBAaX, SKI XapaKTEPU3YIOTbCS MPUCKOPEHHSIM
TEXHIYHOTO TMPOrpecy Ta 3pPOCTaHHSAM KOHKYPEHTHOI OOpOTBOM aKTyaJbHUM
MUTAHHSM 3aIMIIAECTHCS TEXHIYHA T TEXHOJOTIYHA MOJICPHI3allis, a CAME OHOBJICHHS
OCHOBHUX 3ac00iB. OOHMM 13 HAMBAKIIMBIIIUX HKEPENT BIATBOPEHHS Ta OHOBJICHHS
OCHOBHUX 3ac00iB, IO O3BOJISIE MOKPAIIUATH iX CKJIaa Ta CTPYKTYPY, HIABUILIKATH
KOHKYPEHTOCIPOMOKHICTh BUMYLICHOT MPOAYKIIIi € aMOPTU3ALLisL.

CporomHi B YKpaiHi HapaxyBaHHS Ta OOJIK aMOpTH3alii OCHOBHHUX 3acO01B
AKTUBHO JIOCIHIUKYETBCS MPOBITHUMH E€KOHOMICTAMH Ta HAYKOBLSMH, TOMY IO
amMopTH3allis K €KOHOMIYHA KaTeropiss BUCTYNAE B OJHIEI CTOPOHH, SK BUTPATH
BAPOOHUIITBA, & 3 THILIOI, SIK JXKEPETO BIATBOPEHHS, B PE3YABTATI YOO BOHA BILIMBAE
HA TaKl €KOHOMIYHI MOKA3HUKH, SIK COOIBApTICTh, MPUOYTOK, KUIBKICHI 1 SIKICHI
OLIIHKYA BUPOOHMYOTO MOTEHIIIANY, MOJIATKH, IIIHA TOUIO.

[Tpobnemy amopTH3aliiiHOi NOMTHUKKA Ta ii PO’k y MPOLECT BIATBOPEHHS
OCHOBHUX 3aCO0IB JOCIIDKYIOTh TPOBIIHI BITYM3HSIHI E€KOHOMICTH, a CaMe
ba6’ax H.JZI., bmank [.A., Buroeckka H.I'., TI'epacumuyxk M.C., Jlax JI. B,
Opnos IL.A., Tlapxomenko B. M., Uymauenko M. I'., a Takoxx 3apyOiKHI BYEHI:
Anekcanpos B.B., bapanos /1. A., Kantop JI. M., Kypenkos 1O. B., I1asnos A.C.,
Cenuaros B. K. Ta in.

OnHi€r0 13 OCHOBHUX MPOOJIEM IISIIBHOCTI MIANPUEMCTB, B CYYaCHHUX YMOBAX
rocrnojaproBaHHs, € 3a0e3neYeHHs] €()EKTUBHOCTI BIATBOPEHHS OCHOBHHX 3aCO0iB.
Big BupimenHs 1ei  nopobnemu  3ajekarh  (PIHAHCOBI  pe3yjbTaTH  Ta
KOHKYPEHTOCHPOMO>KHICTh MiANPUEMCTBA. OCKUTBKH, OCHOBHI 3aCO0M B MPOIEC] 1X
eKCIUTyaTalli 3HOWYIOThCS (PI3MYHO Ta CTapilOTh MOPAJIBHO, TO A TOTO, MO0
BI/IIIKOJYBaTH BapTICTh TaKWX OCHOBHMX 3ac0o01B, Ha BCIX MIJMPUEMCTBAX 1
OpraHi3aiisix BAKOPUCTOBYIOTh aMOPTH3ALIII0, SIKa i 3aiiMae OCHOBHY POJb B TPOLIEC]
iX BIATBOPEHHS [2, ¢.3].

[Tix TepmiHOM “amopTu3auiss’” PO3YMIOTh CUCTEMATHYHHWI PO3MOJII BApPTOCTI,
dKa aMOPTU3YEThCS, HEOOOPOTHHX AaKTHBIB MPOTITOM CTPOKY iX KOPUCHOTO
BMKOPHMCTaHHs (ekcmyarauii) [1]. Ii posrmsparors Ha Makpo- Ta MiKpOpiBHI, 1€ BOHA
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