- XKypraa « HayKoei inHoeauii ma nepedoei mexHor021i» N 8(10) 2022
(Cepis «[eparcasne ynpasninnsy, Cepis «IIpasoy,
Cepisa «Exonomixay, Cepia «Ilcuxonoeiny, Cepisa «lledazoeixay)

VIIK 346.62
https://doi.org/10.52058/2786-5274-2022-8(10)-219-233

IBaxnenko Ipuna CepriiBHa JOKTOp €KOHOMIYHHMX Hayk, Mmpodecop,
KuiBchbkuii HarmioHanpbHUM yHIBepcuTeT OyaiBHMITBA 1 apxitektypu, 03037,
M. Kui, [IlosBirpodmorcekuit mnpocrekr, 31, rem: (044) 241 55 80,
https://orcid.org/0000-0001-7166-1023

HMemuawk Oabra OJiekcaHApiBHA KaHIWIAT €KOHOMIYHUX HAYK, aCCUCTEHT,
KuiBcekuit Hamionanbauii yHiBepcuteT imeHi Tapaca IlleBuenka, 03022, Vkpaina,
M. KwuiB, Byn. BacunbkiBceka, 90-a, ximu. 223/2, Tem.: (044) 521-33-96,
https://orcid.org/0000-0003-3191-2646

Ipuxoabko JAmurpo OjexkcaHapoBu4 KaHAUAAT TEXHIYHUX HAyK, JOLEHT,
KuiBcbkuil HalllOHaIBbHUM YHIBEpCHTET OyIiBHMITBA 1 apxitektypu, 03037,
M. Kui, [loBiTpoduiorcekmii  mpocnekr, 31, Ten.: (067) 966-45-68,
https://orcid.org/0000-0002-4926-4790

IHBECTHUILIINHA MTPUBABJINUBICTH KPUTNITOBAJIIOT SIK
IHHOBALIIITHOTO IJIATIKHOT'O 3ACOBY B JKUTJIOBOMY
BYIIBHUIITBI

AHoTauiss. BigHOBIEeHHS YyKpaiHChKOI €KOHOMIKH B IICISIBOEHHUW IIE€piO/I,
nigTpuMKa Oi3HeCcy Ta aKTHUBHUM PpO3BUTOK OyJiBENbHOI raiy3l mnependavae
CTBOPEHHS PsAy €(pEeKTUBHUX MEXaHi3MiB, IHHOBAILIMHUX 1HCTPYMEHTIB Ta Cy4acHUX
1J1X0/11B 1HBECTYBaHHS B 00’ €KTH HEPYXOMOCTI Ta B OyAiBENIbHY Taly3b B LILIOMY.

TexHomnorii 3MiHIOIOTH CBIT HABKOJIO HAC MIBUIIIE, HIXK Oy/b-KOIH paHimie. 3a
OCTaHHI KUJIbKa JECATHIITH OyJI0 JOCSITHYTO 3HAYHUX YyCHIiXiB y chepi oOpoOkm
maTexiB. bysio MOCATHYTO 3HaYHUX YCHIXiB y MEPEXOl BiJl TOTIBKH JI0 KapTKH, BiJ
Gi3MYHUX TIaTeXiB A0 MUGPPOBUX TUIATEXKIB 1 BiJ HACTIILHUX KOMII IOTEPIB 0
MOOUTHPHUX. 3/1a€ThCS, HACTYIIHUM BEJIUKUM CTPUOKOM Yy IIili €BOJIIOII CTaHe
KpunToBaiioTa. | Xoda HEpPyXOMICTh ICTOPHYHO TOBUIBHINIE, HIK 1HII Taiy3i,
ajanTyBajlacid J10 1HHOBalli Ta pyHHYBaHb, 3MIHM Bce 1€ BiAOyBaroThcsa. Bin
3arajJbHUX ONEpaliii 3 HEPYXOMICTIO [0 PHUHKY OpEHIH, KPUIITOBAIIOTa MOXE
3MIHUTH cTioci0 Be/leHHs O13HeCy 0aratbOX OpPEHI0/1aBIIiB.

Hemonasui noxii B rino0aibHOMY (IHAHCOBOMY Ta €KOHOMIYHOMY JIaHIIa(Ti
JO3BOJIAJIA KPUTITOBATIOTI OTPUMATH TICBHY IO3WINI0 3 TOYKH 30py BH3HAHHS SIK
3aci0 TpaH3akilii, aleé B OCHOBHOMY SIK aJbTepHATUBHUN aKTHUB, KWW 3abe3medye
3aXMCT BiJ BHYTPIIIHIX €KOHOMIYHMX MpoOJieM 1 HeoOJyMaHUX i MOHETapHOi
noiTuku. Ha 111 mOTOYHOT HEBU3HAYEHOCTI 100 3BUYAHUX (PIHAHCOBUX CHCTEM Ta
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E€KOHOMIYHHUX MPOOJIeM, 3 SKUMHU CTUKAIOThCS OaraTo KpaiH, KpUIITOBAIIOTA Halyla
MeBHOI momnyssipHOCTI. ['Mo6anbHa HEBU3HAYEHICTH MICIIs CBITOBOT (PiHAHCOBOI KpU3H
CIpHsUIA 1 3MIITHUJIA TIO3UTUBHUMN TIOTIISI 1 OMYJISIPHICTh KPUITOBAIIOTH.

VY cTaTTl 1OpOaHadi30BAHO XApAKTEPUCTHKM KPUIITOBAIIOTU K METONY
auBepcuikaiii 1HBECTHIIM, BHU3HAYEHO IEpeBaru BUKOPUCTAHHSA KPHUIITOBAIIOTU
JUTs ICBEJIOTIEPIB.

KuaiouoBi ciaoBa: OyiBenbHE MIANPUEMCTBO, MEHEKMEHT OYIiBHHUIITBA,
KpUIITOBAJIIOTA, KPUIITOAKTUBHM, 1HBECTYBaHHSA, JuBepcudikamis, MopTQenb
1HBECTHII.
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INVESTMENT ATTRACTIVENESS OF CRYPTOCURRENCIES AS AN
INNOVATIVE MEANS OF PAYMENT IN HOUSING CONSTRUCTION

Abstract. The recovery of the Ukrainian economy in the post-war period,
business support and active development of the construction industry requires the
creation of a number of effective mechanisms, innovative tools and modern
approaches to investing in real estate and the construction industry as a whole.

Technology is changing the world around us faster than ever before. Over the
past few decades, significant advances have been made in the field of payment
processing. Significant progress has been made in the transition from cash to card,
from physical to digital and from desktop to mobile. Cryptocurrency seems to be the
next big leap in this evolution. And while real estate has historically been slower than
other industries to adapt to innovation and disruption, change is still happening. From
general real estate transactions to the rental market, cryptocurrency has the potential
to change the way many landlords do business.

Recent developments in the global financial and economic landscape have
allowed cryptocurrency to gain a certain position in terms of recognition as a means
of transaction, but mainly as an alternative asset that provides protection against
domestic economic problems and rash monetary policy actions. Amidst the current
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uncertainty surrounding conventional financial systems and the economic challenges
facing many countries, cryptocurrency has gained some traction. The global
uncertainty after the global financial crisis has contributed to and strengthened the
positive outlook and popularity of cryptocurrency.

The article analyzes the characteristics of cryptocurrency as a method of
investment diversification, identifies the advantages of using cryptocurrency for
developers.

Keywords: construction enterprise, construction management, cryptocurrency,
crypto assets, investment, diversification, investment portfolio.

IToctanoBka mpoOJjemMu. PO3BUTOK TEXHOJIOTIH NPHU3BOIUTH JO 3MiH Y
Oaratbox cdepax cycniabHOTO KUTTS. OAHIEI0 3 HAMOUTBIT 3HAYYNIMX TMOAIH, SKa
CYTTE€BO BIUTMHYJA Ha 00Ir (hiHaHCIB, cTajna po3poOKa Ta BIPOBAKEHHS HA MOYATKY
2009 poky cuctemu Bitcoin, sika mpairoe Ha OCHOB1 TeXHOJIOTIi Ook4eitH. CrioyaTky
ICHYBaHHSI MEpexi OITKOMH-CUCTEMU 3a0e3euyBaly JIMILE €HTY31aCTH, ajié BOCEHU
2009 poky oOMiH BipTyaJbHOI BajtOTU OyB 3aiMicHeHui Ha (iaTHi rpomi, a B 2010
polll — Ha pealnbHi ToBapH (JerenaapHa mina 3a 10 000 6iTkoiHIB).

Xoya TEXHOJOTisI OJIOKYEHH 4YacTO acOLIIEThCA 31 cxemaMu IudpoBux abdo
BIpTyaJbHUX BaJIOT, IUIaTeXamMu Ta (HIHAHCOBUMM Tociayramu, 1ii  cdepa
3acTocyBaHHA HabaraTto mwMpina. TeopeTHyHO OJIOKYEHH MOXHA 3acTOCYyBaTH B
IITUPOKOMY CIIEKTpP1 CEKTOPIB (HAMPUKIIad, TOPTIBJISI Ta KOMEPIlis, OXOPOHA 3JI0POB’,
ynpasiiHHS Tomo). Kpim Toro, BiH Mae 0e3Jiy MOTEHIIMHUX 3acTocyBaHb. Lle Moxe
BIUTMHYTH Ha TMepeavy 3acTaBU, HA PEECTpaIliio aKilii, oOmiraiiii Ta iHIIUX aKTUBIB,
Ha Tiepelayy MaifHa, Ha (QyHKI[IOHYBaHHS 3€MEJIbHUX peecTpiB TomIo.[1]

KpunroBantora BIJIMBAaE HE TUIBKM Ha CHOCIO 3/11MCHEHHS IUIATEXKIB, a W Ha
crnoci0 30epirans Ta nepeBipku iHpopmarii. Oneparlii 3 KPUNITOBATIOTaMH, O1pKi Ta
TEXHOJIOT1i TOCTIHHO 3pOCTal0Th, 1, SKIIO BOHU MPOJOBKYBATUMYTh 3pPOCTATH
HUHIIIHIMU TEMIIaMHW, KPUOTOBAJIIOTAa BIUIMBAE 1 HA Te, SIK BEAYTh OI3HEC IS
MEHE/KEPIB HEPYXOMOCTI Ta 1HBECTOPIB.

PuUHOK HEpyXOMOCTI € OJHUM 13 HAMOUIbII CKIaJAHUX 1 BaXKJIMBHUX E€JIEMEHTIB
PUHKOBO1 cucTeMu. HepyXoMicTh — 11€ IIHHUI PO3NOITIEHUNA pecypce, sSIKUil BUPIIIY€E
pi3H1 3aBaHHsA. BiH 3a710BOJIbHSAE OCHOBHI MOTPEOU JIFOJUHHU Y KUTIOBOMY MIPOCTOPI
Ta Oe3mnerr, a TaKoXK € OCHOBOIO 0araTh0X BHUIIB Oi3HECY, YACTHHOIO HAI[IOHAIHHOTO
OararcTBa, JPKEpEIOM HAIXOJKEHb /0 OmopKeTy. 3araibHa BapTICTh AKTHUBIB
MIXKHAPOHOTO PUHKY HEPYXOMOCTI OIIHIOEThCS B 217 TpiH nonapis, a B 2021 pori
oOcar omeparliii cranoBuB 1,8 TpiaH momapis. Lleil puHOK CTBOpIOE 3HAYHY YACTHHY
JI0JIaHO1 BapTOCT1 PETiOHIB.

Ha puHOK HEpyXOMOCTiI BIUIMBAIOTH CBITOBI TEHJEHIII, CEpel SKUX MU
BUJUISIEMO Bl — 3POCTAaHHS TPAHCAKLUIMHUX BHUTPAT Ta PO3BUTOK TEXHOJIOTIM.
30UTbLIEHHS TPAHCAKLIMHUX BUTPAT B €KOHOMIL € HACIIAKOM PO3BHUTKY TE€XHOJIOT1H
1 3pOCTaHHS PI3HOMAHITHOCTI MPOAYKTIB, BHJIB AiSUIBHOCTI Ta B3a€MO3B'SI3KIB B
€KOHOMIII].
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AHaJi3 ocTaHHIX A0cJizKeHb i myOJikauniii. Metogonoriyae miaArpyHTs JIs
JOCIIKEHHSI KPUIITOBAIIOT SIK 1HHOBAIIIMHOTO IUIATLKHOTO 3ac0o0y 3akKiaid Taki
BUJaTHI ekoHomictH, sk [. M. Makapuyk, 0. B.Demopora, A.A. MakypiH,
M.A. Kyneson, M.M [lyuenko, T. B. IlaBmenko, €. O. 'anymka, B. B. Bapaska,
L. IT. Bepec, C. baek , A. Jlip6epr, C. Tpim6opH, JI. bayep, A.bpayrens, C. KopoOer,
A. Ypkxaprt, 10.A, bongap ta iHu. AJle HaBiTh Taka 3HaYHA yBara HayKOBI[IB HE J1a€
3aKIHYEHHIO JOCHIPKEHHS II€l TeMH, aJI)Keé BUHUKAIOTh HOBI ()aKTOPU Ta YMHHUKH,
0 TIOHOBJIIOIOTH AaKTyalbHICTh THTAHHA W00 e€()EeKTUBHOTO BHUKOPHCTAHHS
KPUIITOBAJIOT.

Merta crarTi — noruOIeHHS TEOPETUYHUX Ta MPAKTHYHHUX 3HAHb B 00JACTi
BUKOPHUCTAHHS KPUNITOBAIIOTHUX aKTHUBIB y c(hepi )KUTIOBOI HEPYXOMOCTI.

Buksag ocHOBHOro Martepiajy. 3arajioM KpUIITOBAJIIOTH €BOJIIOLIIOHYBAIU
[UIIXOM MOCTYMOBOIO MEPEXOAY BiJ HE3PLIOr0 PUHKY 0 MalkKe 3pLIoro 3a OCTAHHE
ACCSITUIITTSA. BITbIIICTP BUEHUX MOSICHIOBATHM II€H PO3BUTOK 3POCTAHHIM HOBHUX
ToproBux Imiargopm i Oip)K, a TaKOK 3HAYHUM 3O0UIBIICHHSM OOCSTIB 1 YacTOTH
TopriB. BoHM TakoXX CTBEp/KyBajd, IO, Xo4a OOMIHHI KypcH [Jisi OUIBIIOCTI
JTKBIAHUX Tap KPUNITOBATIOT HAraJayBald KypcH BaJFOTHUX PUHKIB, MOJIi HA PUHKAX
KPHUIITOBAJIOTH BCE III€ JOCUTDH BIAPIZHIUCS BiJ PUHKIB (DOPEKC 3 TOUKH 30PY Pi3HOI
JKBIAHOCTI, PI3HUX TOPTrOBUX IJIATGOPM Ta ICHYBAHHS TPAHMYHUX MOMITHBOCTEH
Uit apOITpaxy JUIsi MEHII JIIKBITHUX KPUIITOBATIOTHUX map. He3Baxkatoun Ha Te, 110
PUHOK KPHIITOBAIIOT BCE ITIE€ PO3BUBAETHCA 1 1€ HE JOCST MOBHOI 3pLIOCTI, OyJio O
HEMPaBUJILHO CKa3aTH, 10 MOTO MOMYJIAPHICTh 1 BUSHAHHS HE HAOUPArOTh 00EPTIB Yy
¢dbinancoBoMy MeHHcTpiMi. He3Bakarounm Ha BenWYe3HWW CTPUOOK y TMPUHHATTI
OiTKOitHAa sk 3aco0y OOMiHy, BiH, TMM HE MEHII, HE 3MIr Ha0paTu 00epTiB y
pO3ApiOHUX TpaH3aKLIsIX, OCOOJMBO Yepe3 MOro €K30THKY Ta aHTUPETyJSITHUBHE,
AHTUEKOJIOTIYHE Ta MIAXpalCbKe «BIAUYYTTs». Biibiie Toro, OITKOWH TaKOXK HE 3MIT
3apeKOMEHIyBaTH cede K allbTepHATUBHHUM aKTUB, OCKIJIbKYA BBAXKAETHCA, 1[0 PUHOK
OITKOWH Janekuil Bl e(EKTUBHOCTI uepe3 BEIWYE3HUM 1HTEpeC MOJIOJUX,
HEJIOCBIIUCHUX  IHJMUBIAyaJIbHUX  1HBECTOPIB Ta  MOJAJBIIY  BIJICYTHICTh
IHCTUTYLIMHUX 1HBECTOPIB Ta HEJIOCTATHE OMOJATKYBAaHHS Ta HOPMAaTHUBHO-IIPABOBI
aKTH OUTBIIOCTI KpaiH. [2]

JIlyMKH Tpo TIpUPOAY Ta XapaKTEPUCTUKU KPUIITOBATIOTH PI3HATHCA B
IIMPOKOMY CIIEKTpl: XO4Ya JEsKi BBAXAIOTh il aJbTEPHATUBOIO OQiIiiiHUM (iaTHUM
rpoiiamM 1 KpOKOM JI0 PO3BUTKY IU(PPOBUX BAIIOT, BEIMKA KUIBKICTh JOCHTITHUKIB 1
MPaKTUKIB BBKAIOTh KPUITOBAIIOTY MPOCTO IE OJHUM CHEKYISTUBHUM aKTHBOM. 3
iHImoro OOKy, AESKi JOCHIAHWKH IOPIBHIOIOTH KPHUMTOBAIIOTY 13 30JI0TOM, YacTO
Ha3uMBalOUM ii «UU(POBUM 30JI0TOM», TOAI SAK IHII BBAKAIA KPUITOBAIIOTY
MO3UTUBHUAM 3PUBOM 1 PO3IJISIAIIH ii SIK aJIbTEpHATUBY OQiLiiHIN (iaTHINA BamtoTI. [3]

3 MOMEHTY CBOTO 3aCHYBaHHSI KPUIITOBAIIOTA BUKIIMKAJIa BETUKUM 1HTEPEC SIK 3
OOKy aKaJeMi4YHOi CIIJTBHOTH, TaK 1 TPAaKTUKIB. Xoua ICHYIOUl JOCIHITKCHHS B
OCHOBHOMY 30CEpPE/DKCHI Ha TEXHOJIOTIYHHUX Ta IOPHIMYHHMX aclieKTax OITKOiHa,
BUCHI HEIOJAaBHO TMOYaIM JOCHKyBaTh (PiHAHCOBI Ta EKOHOMIYHI aCIEKTH
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OiTKOITHA, 30KpeMa, 00 WOTo MoTeHIiany B nuBepcudikaiii moprdens. OCHOBHOIO
MeToro nuBepcudikaitii moprdens € cTBOpeHHsS MopTderns 3 HeKOpeThOBaHUX abo
cmabo KOpeTbOBAaHWUX aKTHBIB IS MaKCHMi3amii MpUOYTKY BiJ 1HBECTHIIH 3
ypaxyBaHHAM pusnky. Onruwmizamiss mopTdens € OaHi€l 3  TEXHIK, SKi
BUKOPHUCTOBYIOTHCS CIEIliaiCTaMU 3 1HBECTHUIIIN /I BUBUCHHS MOTCHINATY Pi3HUX
aKTHBIB y Makcumizallii npuOyTKy mnopTdens 3 MONPaBKOK Ha PHU3UK IMIITXOM
KOPUT'YBaHHS Bar KO>KHOT'O aKTHBY 3a JIOOMOTOK0 MOJIENIIOBaHHs a0o0 ClieHapiiB 13
oOMexxeHHsAMH. Bjke TMpoBeneHO 3HAaYHYy KUIBKICTh JOCHIDKeHb y  cdepi
nuBepcudikaiii - moptdens, O JomoMarae IHBECTOpaM  PO3pOOJISITH  CBOI
1HBECTHUIIIMHI cTparterii Ta momiTuKy. OCTaHHIM YacoM KPUNTOBAIIOTH 3arajioM i
OITKOMH 30KpeMa BUKJIMKAIOTh 3HAYHHUI IHTEpEC SK y CHEIIaiCTiB 3 1HBECTHIIIH,
MOJIITUKIB Ta perymsiTopiB. He3Bakaroum Ha Te, 1m0 0araTo JAOCTIIKEHb 30CEPEIKEHI
B OCHOBHOMY Ha IOPHUJIMYHUX Ta TEXHOJOTIYHUX ACMEKTaX KPUNTOBAIIOTH, BUBUCHHS
iHmMX ()iHAHCOBHX aCTEKTiB, aCMeKTiB nuBepcudikaiii, XemKyBaHHS Ta 0€3MEYHOTO
OPUTYJIKY OITKOWH HE MPOCYHYJIOCS Tak Aaneko. Hapasi y KpUnToBatOTH € BETUKUMA
noTeHIIall B AuBepcudikailii moprdens 3 BUKOPUCTAHHSAM MIAXOAY 0 ONTUMI3AIlil
noptdens, a TakoX BCTAHOBJIEHHS AJIbTEPHATUBHUX XAPAKTEPUCTUK aKTUBIB (200
1HIIKX) OITKOMH.[4]

BxiroueHHs pi3HUX KpPUIITOBAIIOT J10 AUBEpCcU(IKOBAaHOTO MOPT(dENs B paMKax
PI3HUX CTpaTeriii onTuMizallli mopTdenst Moke IPU3BECTH 0 CYTTEBOTO IiIBUIIICHHS
edexTuBHOCTI TOpTdens, OITKOIH Bce e 3ajuIIaBcs JOMIHYIOUOK CHJIOK B
noprdeni kpuntoBamtoT. J[omaBaHHS KUIBKOX KPHUMNTOBAIIOT MOKE IPU3BECTH 0
kpamoi edextuBHOCTI moptdens, ogHak Ethereum mnpormonye kpamuid mOTEHITIAT
nuBepcudikaliii, Hixk OITKONH. 3 TOUYKH 30py MONTUPEHHS BOJIATUILHOCTI, BKIIOUCHHS
0iTKOIHa MOXK€ MOCWINTH AuBepcu(ikallito moprdens yepe3 BiICYyTHICTh MOMITHUX
noOiyHNX e(eKTiB MK OITKOMHaMH Ta IHIIUMH (PIHAHCOBHUMH aKTHBAMH.
PeanizoBana BoJaTHIIBHICTh OITKOIHA HETATUBHO KOpEIOBaia 3 IHIIMMH aKTHBaMH, 1
o pu3ukoBaHicTh Ha puHkax CIIIA Oyna HeraTMBHO MOB’si3aHa 3 BOJIATHIIHHICTIO
OiTKkoliHA. BOoHM TakoX MoOKa3ajau, U0 BOJATWIbHICTh OITKOWHA 3MEHIyBajacs Mij
yac (i"HaHCcOBUX TpobOsieM a0o TepioAiB BTedl [0 OE3NeKu, TUM CaMUM
JEMOHCTPYIOUM 3[aTHICTh OITKOMHA 3alpONOHYBAaTH MOTEHI[an y AWBEpcH(iKarii
noptdens. [5]

Haiibinpm mikBigHiI KpuntoBantoTu, Hanpukiaa, BTC 1 ETH, B cepenabomy He
OB’ s13aH1 3 TPaAUIIHHUMHU (DIHAHCOBUMH 1HCTPYMEHTAMH, 1 TOMY MOXYTh CIPHUATH
nuBepcudikaiii moptdens. biTkoitH Moxke He 3a0e3MeYUTH JOCTATHIM BHECOK Y
nuBepcudikaiito mopTdensi B KOPOTKOCTPOKOBIM Ta  CEpeIHBLOCTPOKOBIM
MEPCIEeKTUBl, OCOOJMBO Yepe3 HecTabUIbHY MpuUpoay OITKOWHA, OJHAK, uepes
oOMexXeHy 3B’S30K MK OITKOWHAMHM Ta IHIIMMU aKTUBaMH B JOBTOCTPOKOBIH
MEPCTIEKTUB1 (30JI0TOM 1 CHpPOIO Ha(TOK), e MOXKE 3alpPOTOHYBATH IOTEHITIHHI
BUTOJIM Bi quBepcu(ikallii B JOBrOCTPOKOBIN MEPCTICKTUBI.

biTkoitH MOke TeHepyBaTH 3HA4YHY NMPUOYTKOBICTH MOPTQENs 3 ypaxyBaHHSIM
pu3MKy B auBepcudikoBaHOMY mopTdeni akiii Ta oOiiraimiii 3a pi3HUX cTpaTerii
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pO3MO/LTy aKTHBIB 3 YpaxXyBaHHSIM PI3HUX PIBHIB TOJIEPAHTHOCTI 10 PU3UKY. BiTKOIH
K TOTEHLINHUI akTuUB AuBepcudikamii, 3 HOro mepeBaramu, ski MepeBEPIIYIOThH
nepeBaru 30JI0Ta Ta CUPOBHHH. HaykoBil mMOBimOMWIM, 10 OITKOWH HaramyBaB
30JI0TO 32 CBOIMM BJIACTUBOCTAMHM O€3ME€YHOT0 MPUTYJKY 1 (GaKTUYHO OyB Kpalium
IPUTYJIKOM JIJIS aKIIi HaJI 30JI0TOM 1 TOBapaMu. [6]

KpuniroBantora moke 3a0e3mednTH XeIKyBaHHsS PHUHKIB akKiliid, 30J0Ta Ta
cupoBuHH. E(eKTUBHICTD XeIKyBaHHA OiTKOWHA Oyjia HalBHUIIIOK 3 30JI0TOM, JOBTa
nmo3uilisi B OITKOMHAX 3abe3nedyBalia XeIKyBaHHS KOPOTKOKO TMO3MIIEI0 B 30JIOTI.
bynu 3Haiineni Baromi 10ka3u Ha MIATPUMKY OiTKOWHA B nuBepcudikaiii moprdens:
OITKOITH MO’K€ BUCTYIIATH B SIKOCTI XEIKyBaHHS MTPOTH BCIX MIKHAPOAHHUX (DOHOBUX
PUHKIB Yy HOpPMaJbHMX PHUHKOBHUX YyMOBax, XO4ya TaKWWd MOTEHIan OyB OUIbII
cwibHUM g puHKiB ['oHkonry ta Illamxaro. KpiMm Toro, moBimomiisuiocs, 1o B
EeKCTpEMaJIbHUX PUHKOBHX YyMOBaxX OITKOWH MOXE€ HE XEKyBaTH pPH3HKH Ha
(OHIOBHUX PUHKAX, aJie BCE 1€ i€ SIK TuBepcudikaTop. 3 iHIIOro 00Ky, MOXKIUBOCTI
X€IKyBaHHS OITKOWH y TIOPIBHSIHHI 3 BAIIOTHUMU Ta (POHTOBUMH PUHKAMH IPOTATOM
PI3HUX MEPIOMIB Y TUHAMIYHIN CTPYKTYPi. [5]

[TepeBipuBIIN MOTEHIIMHUN BIUIMB 3MiH I[IH PI3HUX aKTUBIB Ha OITKOWH 1
M1TBEP/IUB 1TIOCUHKPATUYH1 PyXH 11H Ha OITKOWH. 30BCIM HEJIaBHO OyJIO BUSBIICHE,
10 BapTiCTh OITKOWHA HE OyJa TICHO IMOB’sA3aHa 3 PUHKAMHU KarliTany ado BaJIlOTHUM
punkoM. HekopenboBaHa mpupoja O1TKOWHA 3 THITMMH 3BUYAMHUMH aKTUBAMHU MOXKE
BKa3yBaTH Ha TMOTEHIIMHY BUTOAY BiJ AuBepcudikaiii mpu AoJaBaHHI 0 100pe
nuBepcudikoBanoro noptdens. Mazanens [7] cTBepIKyBaB, 10 OITKOWH JIiTUPyBaB
y Tomy, 100 anbTKOiHH, Taki sk Binance Coin, Litecoin Ta Ethereum, 3aminunu a6o
SKAMOCh YHHOM JOTOBHUJIM HMOro SK IOTSHIIMHUN aKTUB Id AuBepcudikamii
noptdens. [linBoasuu miicyMOK, OUTBIIICTh JOCTIKEHb MIATBEPAUINA BiJCYTHICTh
B3a€MO/IIi Ta MOOIYHUX €PEeKTIB Mk OITKOMHAMHU Ta PI3HUMH Ipynamu (piHAaHCOBHUX
aktuBiB. lle, y cBOIO "epry, mopoKye MUTAaHHS, Y4 MOXKE ONTUMAIbHE MMOEIHAHHS
OITKOMHIB Ta IHIIMX aKTUBIB MIABUIIMTH CHIBBIIHOUIEHHS PU3MKY Ta NPUOYTKY B
nobpe nuBepcudikoBaHOMY HOpTQeni, 1 AKIIO TaK, TO SKI HACTIAKUA 1€ MOXKE MaTu
JUTSL THBECTHUIIMHUX CTpaTeriid 1IHBECTOPIB.

biTkoitH BHUSBUBCS 3aXOIUTIOIOYMM 1 CYNEPEWwIMBUAM JOMOBHEHHSIM [0
CBITOBOTO (h)IHAHCOBOTO JaHAMIA(TY - 1€ KPUNTOBAIIOTA, SIKY BOJHOYAC BBAXKAIU 5K
MaiOyTHIO aJIbTepHATUBY ODIIiHHUM (iaTHUM BaFOTaM 1 3HEBAXKAIIM K PYyWHIBHY 1
HECTaOUIbHY TPy CIEKYJISIHTIB-TI0OUTENIB. Pe3yapTaTtu cBiluath mpo Te, o OITKOMH
Ma€ MEeBHUI MOTEHIIaN JISATH SIK IUBEPCU]PIKATOP, OCKIIBKHA MalkKe B yCiX CUCTEMaX
onTuMizaIlli moprdens XapaKTepUCTUKU MPOIYKTUBHOCTI MOpTdeniB 3 OITKOHHAMHU
OyJIM 3HaYHO BUIIIMMHU B MOPIBHSAHHI 3 TopTdensimu 06e3 6iTkoriHa. HeoOXiaHo Takoxk
3a3HAYUTH, IO PO3MOJIT Ha OITKOWH y OUIBIIOCTI HEoOMEeXeHUuX abo
HamiBoOMexkeHUX (pedMBOpKIB OyB MiHIMadbHUM. TakuM YMHOM, MOKHA 3pOOUTH
BHCHOBOK, IO OCKITbKM Yy OITKOWH CIIOCTEPITalOThCS 3HAYHI KOJMBAHHS IIiH,
1HBECTOpPH TOBUHHI OyTH OOEpeKHMMH Ta OOMEXWTH CBili BIUTMB Ha OITKOIH,
OCKUIbKM HaJIMIpHHI BIIMB OITKOWHA HE MOKE ICTOTHO MPU3BECTH JI0 MOKPAICHHS
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XapakTepucTuk noptdend. binbiie Toro, pe3yiabTaTH TaK0X MOKa3ylTh, IO
JoJaBaHHs OITKOWHIB 70 TOpTdens 30UIblIye YMOBHY BapTICTh IMiJ PU3MKOM B
eKCTpeMaJbHUX PUHKOBUX YMOBAX.

Tum He meHu1, 0e3yMOBHO, Oyje IIKaBO MOJAMBHUTHCS, SK PO3BUBATHUMETHCS
I[lHa Ha OITKOWH, KOJIM 3MIHIOIOTHCA IOPUIAWYHI, HOPMATHUBHI Ta OyXraiaTepchbKi
pekoMmeHAaalli moao 1mporo. KpiM Toro, 3 HeJjlaBHIM 3anpoBaPKEHHSIM () r04epciB Ha
OITKOMHU, TOSBOIO CHJIBHOTO PUHKY QJIbTKOMHIB Ta 1HIIMMH TOAISIMU (Cepen HUX
HEBM3HAYCHICTh MIOJ0 NPUUHATTS OITKOWH Ha PI3HUX IUIaTdopMax, HaNpUKIIa,
iaBectumii Imona Macka Ta 3000B’s3aHHS TPUHHATH OITKOMH SK CIIOCIO TUIATDK 1
TIOJTAJTbINIE TIOBEPHEHHSI Yepe3 eKOJIOTIUH1 po0IeMu, MPHUTYIIIEHHS BUA0OYTKY OITKOIHIB
y Kwurai Tomo), Oy/e 1ikaBo MoUBUTHCS, Y1 3HAYHI eKOHOMIYHI, (icKaJIbHI Ta (piHAHCOBI
crhaay, MOMIOHI IO THX, SIKI CHOCTEpITAIMCS B OCTaHHI TMEPIOU, BCE K TEPETBOPSTH
OITKOMH sTK TUBEpCU(IKATOP, JKUBOILTIT a00 OE3MEeTHUH MTPUTYIIOK. [3]

PuHOK KOMEpUIHHOI HEPYXOMOCTI CTAaHOBUTb 3HAYHUM EKOHOMIYHUUN
rII00AJIBHUI CerMeHT $K 3 TOYKM 30py Oa3u akTHUBIB, TaK 1 3 TOYKH 30py
TpaHCaKIIHHOI AisbHOCTI. 3ri1HO 31 3B1ToM MSCI, po3mip npodeciiiHo KepoBaHOTO
CBITOBOT'O PUHKY 1HBECTHUIIIM Y HEPYXOMICTh 30UIbIINUBCS 3 7,4 TPUIbHOHA J0JIAPIB Y
2018 pomui 1o 8,5 Tpunbitona gonapis y 2020 porri. [13]

Ha iuBecTulliifHOMY pPHHKY HEpYXOMOCTI, HE3Ba)Kalouh Ha BEIUMYE3HUH,
JIOMIHY€ BIJHOCHO 3aKpUTa Mepeka (ipMm 1 opraHizailiif, 3laTHUX B3STH Ha IUIeYl
BENIMKI, MAacCHBHI, HENIKBIIHI iHBecTHiii. I[lpoMy Takok 3aBakarOTh 3HAYHI
TpaHCaKIlIiHI TepTs Ta Npo3opicTh. HesBakaroun Ha Te, MO B HUPPOBY epy
BiIOYJIMCS TOKpAIEHHS — OCOOJMBO B TOMY, IO CTOCYETHCS MOTOKY iH(OpMAITii,
HAJAIMITYBAaHHS Ta 3aBEPIICHHS TPAaH3aKII — MU 3HAXOJUMOCS JIUIINE Ha TEPIITNX
KUTBKOX KpokKax 3 Touku 30py Immdporizamii. [llogo BuxopucranHs mudpoBux
TEXHOJIOTIM Ta TIPEACTaBICHHS (I3MUYHUX akTuBiB y 1mudpoBux (opmarax
HEPYXOMOCTI BC€ 1€ MOKHA 3HAYHO MOKPAIIUTH. [ 8]

[eit mporpec Oy1e 3HAYHOIO MIPOIO 3yMOBJIEHUM HIU(POBOIO CEK FOPUTHU3ALIIEIO
HEPYXOMOCTI (TakoX BijoMa SIK «TOKEHI3allis») Ta TMOKPalIEHOI 00pOOKOI0
TpaH3aKI[iii, 10 TOJIEruye KYIMIBIIO Ta MNPOAaX HEPYXOMOCTI Ta/abo 4YacTKH
BJIACHOCTI, MOTOKU JTOXOJY BiJl 0OpOOKH, a TaKOX 3aIlucC 1 JOCKOHAJICTh omeparii 3
MalHOM.

MaiibyTHe HEpYXOMOCTI — IIe T€, JIe TTOKYIKHA Ta 1HBECTHIIIl CTalOTh Habarato
OUTBIN JIIKBIIHUMH, HabaraTto JOCTYITHIIIMMH Ta HabaraTo JIeTiie TOKYMEHTYBaTH Ta
kepyBaTu. L1 3MiHK 3HAYHOIO MIpOIO OYIyTh 3yMOBJIEHI TEXHOJOTisIMH OstokueiH. L1
TEXHOJIOTIi BKJIFOYAIOTh JICIICHTPATi30BaHI Ta HE3MIHHI KHUTH TpPaH3aKIIii,
TOKEHI3aI[il0 aKTHUBIB, & TAKOXK PEECTPHU BJIACHHKIB 1 TIPAB BIIACHOCTI Ha 3EMITIO, 1, K
HACJIIOK, TIEPEBaru BiIKPUIOTh PUHKH JJII HOBUX 1HBECTOPIB 1 JO3BOJIATH OUIBIIIMA
KUTBKOCTI CTOPIH YIIPABJISTH BJIACHICTIO, JIKBIIHICTIO Ta pU3UKaMK Habarato OiibIie
e(EeKTUBHO.

Onniero 3 mepeBar TeXHOJIOr1i OJIOKUEH, 30KpeMa MapKepiB 0e3neKH, € Te, 10
BOHA IPOIOHYE CMOCIO KyIyBaTH Ta MPOJABATH HEPYXOMICTh y OUIbII J€TalbHUX
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yacTHHaX. BriacHiCTh, HAMpHKIaA, MOXKE OyTH pO3JUIeHa Ha OKpeMi 1HBECTHUIIIHHI
OJIMHMIII, KOXKHA 3 SKUX ieHTH(]IKOBaHA Ta BTIJIEHA 3a JIOTIOMOI'OK TOKEHA Oe3MeKH
(uepe3 cmenmdikarii ERC 20 a6o ERC 721 abo ix BapianT). Ili TokeHH
11€HTU(IKYBaTUMYTh IPaBO BIJIACHOCTI, 3a0e3MedyBaTUMYTh MEXaHI3M OOpOOKH
TpaH3aKUid 1 CIYryBaTUMYTh 1I€HTHU(IKATOPOM BIACHOCTI, IO JO3BOJISIE
3/11MCHIOBATH TOPTIBIIIO HA PETYJIbOBAHUX BTOPUHHUX pPUHKaX.[9]

Jy>xe 4acTo MOXHa MOYYTH, 1110 TEXHOJOTIsI OJIOKUEHH «3MIHUThH BCE», ajie B
JAHOMY BUIAJKy, I[I€ HE JaJeKO BiJ ICTUHU — OCOOJMBO SIKIIO PO3TJIsSIaTH
TEXHOJIOT1IO0 K MMOBHY CUCTEMY 3aluCcy Ta 0OpOoOKHM TpaH3aKI[ii — 1 pa3oM 13 IEeapUM
IIPOXO/DKEHHSM Yac. 3a CBOEK CYTTIO OJIOKYEHH — 1, 10 CyTi, CIJbHA 1
posmnojiaeHa 6a3za gaHux abo kHura. TpanH3zakiii 06p06J1;1}0Tbc;1 1 00’ €THYIOTBCS B
0ok, a Oyoku IMHUPPYIOThCS 1 KpUNTOrpapiyHO TOB’SI3YIOTHCS B JIAHILIOXKOK.
OOpobOka BigOyBaeTbcs B Mepexi By3NiB — MNyOmiyHMX ab0 MNpUBAaTHUX — 13
KOHCEHCYCHUM JIU3aifHOM, TIPU3HAYCHUM JIsl JEIEHTpalli3allii MOBHOBAXKEHb TaKUM
YUHOM, IO >XOJHE JDKEPeI0 HE € €IWHUM BHPIMIAJILHUM NUTAHHSAM IUTICHOCTI
Tpan3akuii. [lIBuame, NOBHOBAXKEHHS JIELIEHTPATI30BaHl MK ONEpaTopaMH BY3IIB,
IpU LbOMY KOXEH BY30J MEpeBipse Ta MNIATPUMY€E MEPEBIPEHI KOIIi KHUTH.
3anucyroun Ta 00’ €IHYIOUM TpaH3aKIil B JCLEHTPATI30BaHUM, 3aXULIEHUN pEeCTp,
Mepeka OJOKYCHHY CTBOPIOE <JIAHITIOKOK» XPOHOJIOTIYHHMX JAaHHX, SKI JKOJHA
CTOpPOHA HE KOHTPOJIIOE 1 HE MOXXE 3MIHUTH, 1 TAKUM YMHOM, IO KOXKEH OJIOK Ta
OKpema TpaH3akliisi MOXKyTh OyTH IMEpeBIPEH1 3a I0MOMOror Kpumnrorpadii. 3anucu
TpaH3akKIliil J0JaTKOBO 3axHIINEHI NUIAXOM peIUTiKalii AaHUX MIX BYy3JIaMH, IO
JI03BOJISIE OTPUMATH KiJIbKa JKEpPEes ICTUHHU, K1 MOYKHA MePEeBIPUTH.

[{iHHICTP y IIbOMYy MOJIATA€ B 37aTHOCTI CHUCTEMU AaBTCHTH(IKYyBaTU Ta
BIJICTEKYBaTH TpaH3aKllli B PEXUMI peallbHOro Yacy ©0€3 BHUKOPUCTaHHS
[EHTPaII30BaHOI TPEThOi CTOPOHHM, TaKOi SK OKpema Kopropailis, OaHK,
pO3paxyHKOBa Majiara, JepKaBHa yCTaHOBA ab0 1HIIE €IMHE HKEPETIO0 MOBHOBAXKEHb.
Meperka, MOB’s3aH1 3alUCU TpaH3aKIliil 1 KpunTorpadis — ycl BOHHU CIIyKaTh IS
3a0e3MeyeHHs]  JCIECHTPATI30BAHOTO  IOBHOBAXEHB» AN €()EeKTHBHOTO
BCTAHOBJICHHS, 3aMUCy Ta OOCIYrOBYBaHHS MEPEBIPEHOTO Ta HAMINHOTO JpKepena
Tpan3akuiil. [10]

Cex'topuTn3anis TokeHiB. /[leBenomepu TOCTIMHO NIYKAalOTh IUISAXHU
30UIbIICHHST 00 30epeKeHHs BapiaHTIB JIIKBIAHOCTI, 110 JO3BOJIAE iM MOKpaIlyBaTH
no3uuii Ta kepyBatu puszukamu. lleHciiiHME (OHI, HANpUKIAA, MOXKE BOJOAITH
KUJIbKOMa BEJIMKUMHU KOMEPLIMHUMU OyAiBISIMU B OJHOMY MICTI, ajleé MOKE 3aXOTITH
PO3LIMPUTHCS B 1HIIE MICTO B paMKax crparerii auBepcudikaiiii ado po3mupeHHs
noptdens. OaHaK BOHU MOXKYTh HE MaTH Oa)KaHHsS KyHyBaTH Iy OyaiBiI0 abo
IHBECTHUIIIMHUN OJOK. 3aMiCTh IIbOTO BOHHU MOXYTh 3aXOTITHU KYIUTH MEHIIY
CEK'ITOPUTHU30BaHy YacCTUHY BiIacHOCTI.[11]

AHanoriyHo, ocoba MO)K€ 3aXOTITH 1HBECTyBaTH B HEPYXOMICTh, ajie HE Mae
JIOCTaTHBOTO KaIiTany 4 OakaHHs mpuadaTtu OyAMHOK a00 KOMEPIiitHy Oy/iBIO Ta
KepyBaTd HuUMHU. [, Oe3mepedyHo, Xoya 1HBECTOpaM JOCTYIHI 1HCTPYMEHTH
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1HBECTYBaHHS B HEpyXOMicTh, Taki sk REIT, BoHM He MponoHyOTh crienudiyHOCTI,
AKy Oakanmu 6 6arato iHBeCTOpH. 3amicTh HaOOpy BigAaneHNX 00’ €KTIB HEPYXOMOCTI,
310paHuX y KOUIMK, IHBECTOP MOXE 3aXOTITH IHBECTYBATH B OJHY HEPYXOMICTh a00 B
HaO1p OyxiBenb y MEBHIN BiIoMid Homy micueBocTi. [IpoTe iHBecTulii B Oyab-sSKHii
yac 3apa3 € MpoOJieMaTUYHUM, OCKUIbKM HakJaJHI BUTpPAaTH Ta PUHOK IS
3a0e3Me4eHHs] YaCTUHU BJIACHOCTI 3aliMalOTh 3HAYHHUM Yac, BUTPATH Ta CBIJOMICTb.
[IpoTte cex'ropuTu3ariisi MaiiHa 4epe3 OJIOKYECHH pa3oM 13 pUHKaMHU Ta Oipkamu 3
M1ITPUMKOIO TOKEHIB MOX€E 3pOOUTH MOXKJIMBUMHM TaKi TUITH 1HBECTHINIH. [ 8]

Konmnemniist TokeH13arii — y mMo€IHaHHI 3 1HIIUMHA KOMIIOHEHTaMH OJIOKYEHHY —
7A€ MOJKJIUBICTh PO30JOKYBAaTH IHBECTHIIIHI MOMIJIMBOCTI JII OKpEMHUX OCi0O Ta
oprasizailiii, 3HUKYIOUH MPU [IbOMY CyMy KOMICii Ta BUTpAT, K1 3a3BUYail OB’ sI3aHi
3 omepamisiMu 3 HEpyXOMICTIO. BinblIicTe moaeil uynu npo ONOKYEHH y 3B S3KY 3
KPUNTOBATIOTAMU — TEpPETBOPEHHs (iaTHOI BallOTH B KPUNTOBAIIOTY SK 3acid
30epexkeHHsT BapTOoCTi (a00 31 CHEKYJISTUBHUX NPHUUYWH, SK MU Oaumnum). OmHak
Mmepexa Ethereum e mpukiianmoMm mepexi OJOKUYelH, sika ClelialbHO po3podIieHa it
00poOKHM TpaH3aKIiil TaKUM YKMHOM, IO MiJABHUILYE MIBUAKICTH 1 NIABUILYE O€3MEKY,
BOJAHOYAC CTATYIOUM MEHIIlI KOMICli, HDK TpajMIiiiHI Mepexi (piHaHCOBUX
TpaH3aKIlii. 3ayBaxTe, 110 MU MaeMO Ha yBa3l OaHKIBCHKI MepeKa3u Ta Mepexi
nepeKasy BJIACHOCTI, @ HE CUCTEMHU TPaH3aKI[ii 3 KpeJUTHUMU KapTKamu.[12]

Cepen noctynmHux Mepex OmokueiiH FEthereum € omHiero 3 HaHO1IbII
MOMYJISIPHUX MEpeX Il OUU(PPOBKU PI3HOMAHITHUX TpaH3aKIik, y TOMY YHCIi B
cdepi HepyXOMOCTI. X04a MOXKYTh ICHYBaTH JICIEHTPAII30BaH1 PEECTPH 3 OUTBIIUMHU
MokIuBOCcTsMU, HIXK Ethereum, Ha gymMKy aBTOpiB, € Hebarato Takux, siki MOXYTb
BIJIMOBIJIATH HI KIJBKOCTI 3apeecTpOBAHUX AaKTHUBIB 1 TpaH3akKiii, HI Po3MIpy
CHUIBHOTH, JI€LEHTPATI30BAaHOMY HAIAIITYBaHHIO Ta KUIBKOCTI 1HCTPYMEHTIB,
JOCTYMHHX ISl PO3POOHUKIB — yce KPUTHUHI (aKTOpH, KOJIH CIpaBa JOXOIUTH J0
OI[IHKU OJIOKYCHH-MEPEK.

MaiiOyTHe 1HBECTHIIII Y HEPYXOMICTh MOJIATAE Y BUKOPUCTAHHI LIMX OJIOKYEHH-
mwi1atgopM, 30KpeMa B KOHLETIII1 TOKEH13allil, Sika 103BOJIsi€ IHBECTOpPaM KYITyBaTH Ta
IPOJAaBAaTH YACTKOBI aKTUBU. Y MOTOYHIA MOJEINl PO3BUTKY HEPYXOMOCTI, MPO SIKY
ineTbes BUIE, MH 0aunMoO, IO 3a0yJOBHHK BKJIQJa€ B TMPOEKT Ty>KE HEBEIHUKY
4acTKy, a PEIITy TIpollei 30upae 3a JOMOMOTOK KOMOiHAIli BHECKIB Yy KariTal,
0aHKIBCHKOTO OOpry Ta MOMEPEIHbOro MPOAAXKY OAWMHUIL. AJe, kO 1eil caMuid
PO3pOOHUK 3allyCTUB IIPOCKT PO3POOKU, MIAKPIIJICHUH TOKEHAMH O€3IeKH,
YJIOCKOHAJICHUMHU Ta aJMIHICTPOBaHMMH depe3 OnokuedH. Hamr po3poOHukK wir
PO3IUIATH XOJIIUHT, ckaxiMo, Ha 100 000 yacTuH 1 mpoaaTH ix sk TOKeHH. BiiacHuk
IILOTO TOKEHAa MaTUMe TpaBa BiacHocTi Ha 1/100000 yactuHy Bei€i HepyxoMocTi.[9]

[licns npuadaHHS TOKEHIB 1HBECTOP MOXE TPHUMATH TOKEHU Y CBOEMY
noptdeti 10 3aBEpPIICHHS MPOCKTY, MICIS YOTO BiH MOXE OOMIHATH TIEBHY KUTHKICTh
Ha MPaBO BIACHOCTI Ha OAMHMUIIIO B OyAiBmi. AGO, SKIIO IHBECTOP MPUAOaB TOKEHU 5K
CyTO (pIHAHCOBI 1HBECTHUIli, BIH MOX€E MPOJATH TOKEHH IHUIMM IHBECTOpaM uepes
BTOpUHHY OI1pKy. (OCKUIbKM MaiOyTHIH TpOLIOBHI MOTIK MPOEKTY CTa€ MEHII
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PU3MKOBAaHUM, KOJIM BiH HAOJIMKAETHCA 10 3aBEPIICHHS, HMOBIPHO, BAPTICTh TOKEHIB
30UTBIIUTHCS). OCKITBKM TOKEHU ICHYIOTh B OJIOKYEHHI, 1HBECTOp MOXKE 3M1MCHUTH
0 mepenady O0e3 3aTpUMOK, BHUCOKHX BHUTpAT, MOCEPEIHUKIB Ta IHIIUX JDKEpe
TEpTs, K1 3a3BUYAl CHPUSAIOTh TPAH3AKIISIM 3 HEPYXOMICTIO. A OCKIIBKA TOKEHH €
JMIKBIIHUMHU aKTUBAMH, 3HWXKY JIKBIJIHOCTI, TOB’Si3aHy 3 oOINepalisiMu 3
HEPYXOMICTIO, CJI1]] 3MEHIIIUTH.

PeecTpanisa 3eMenbHOI AUIAHKH Ta KagacTtpu. /[locTyn 10 3eMeENbHUX
peecTpiB y OUTBIIOCTI KpaiH Ta PEriOHATbHUX OpPraHiB BJaJW ICTOPUYHO CKJIAIHUU,
OCKIIbKM OUIbLIICTh 1H(pOpMaIlli 30epiraeThCsi B aBTOHOMHOMY pexuMi. Peectpu
0JIOKYEHH MOXYTh CKOPOTUTH 3a3BUYAN TPUBAIMIA MPOLIEC 3aMTUCY Ta Mepeaadl npas,
3a0e3mneuyourd Mpo30pICTh 1 YCYBalOUM HEOOXIIHICTh JOBIPSATH IIEHTPai30BaHIM
cTopoHi. [11]

[IIo6 3pobutu OaraTo BUIMANKIB BUKOPUCTAaHHS B I[bOMY Ta B MalOyTHIX
JOKYMEHTaX MOJJIMBUMH, 3€MEIbHI PEECTPU TIOBHHHI OyTH TIEpPEeMIleHI B
JIAHITIOKOK, IO 03HAYaE, IO MpaBa BIACHOCTI HA 3€MJII0 MMOBHUHHI OyTH 3amucaHi Ta
30epekeHl B Mepexi OnokueiiH. Lle poOutbest mng Toro, mood mpaBo BIACHOCTI Ha
BJIACHICTh Ta 3alMCH TpaH3aKLiid OylId AOCTyNHIIIMMH, BHUIAUMHMH W OTpUMAIH
nepeBaru nepedyBaHHs y OUTbIN mepeBipeHii Ta mudposiid dopmi. Sk mpuknam,
moToyHa KHura TpaH3akmii Ethereum 3a0e3meuye mpo30picTh BIACHOCTI Ta
KOHTPOJIIO HaJ aKTUBaMH, IMOM’ SKIIIYIOUM 3HAYHI MPoOJIeMU 3 IpaBaMu BJIACHOCTI Ta
IpaBaMH BIACHOCTI Ha 3€MJTIO, SIKI MOXKYTh 3aBJaTH IIKOJU MPOEKTaM PO3BUTKY B
Oaratbox KpaiHax. Ha3Bu, 0e3yMOBHO, MalwTh OYyTH MEpEeBIpeHi, MEpIl HDX IX
BKJIFOYUTH B PEECTP OJIOKYEHHY, aje K TUIbKH BOHHM TaM, € OUIBIIN rapaHTii mpaBa
BJIACHOCTI HAa OCHOBI HE3MIHHOIO 3allkCy TpaH3aklik. Ypsau O6ararbox IITaTIB 1
KpaiH B)K€ HaMararoThCsl MEPEHECTH CBOi 3e€MEJIbHI PEECTPU B MEpexkl OJIOKUEHH 1
TaKUM YHHOM HAJaTH CHOCOOM 30epiraHHs Ta JIETKOTO JOCTYIYy 1O 1CTOPUYHUX
paBoBHX 3anuciB.[11]

Xoya Taki CUCTEMH, HMOBIPHO, TIPOCITY>KaTh TPUBAIIUN Yac, HE MOXKHA YSBUTH,
1 HacTmpaBi, MIBUAIIE 32 BCE, HA HAIIy AYMKY Ta AYMKY 1HIINX, HACTYITHUM KPOKOM
He OyJne HoBa (hopMa Tiel K cucteMu (TOOTO LIeHTpali3oBaHa 0a3a aHux 3 popmMamu
Ta JAHUMHU 3alKC), a CKOpIlE TaKWil, SIKWA BHKOPHUCTOBYE CHUCTEMH HA OCHOBI
peecTpy, a TakoX TOKEHM Ta IHIN CrmocoOM TMpeNCTaBiICHHS MH(PPOBOTO
MPEACTABICHHS (PI3UYHUX aKTUBIB CIIOCOOAMH, SIK1 MIJIBUILYIOTh TOYHICTh 1 TPOCTOTY
BUKOPHUCTAaHHS B IMPPOBUX CHUCTEeMaX. BHKOpUCTaHHS HE3MIHHOTO TOKEHa s
MPEJICTABIICHHS] HEPYXOMOCTI Ta 3€MEJIbHUX [UISHOK 3Ja€ThCS JIOTIYHUM 1 Maiixke
HEMUHYYHUM KPOKOM.

3ayBaxTe, IO TPH TMEPEeXOjl BiJ IEHTpaaizoBaHOi (OPMH 10 TOBHICTIO
JEIEHTPaTI30BaHOT MOXYTh OyTH JIESIKI MPOMIXKHI KpOKH. MOXIHBO, 11€¢ OJHA 3
oOnactel, 7€ 1HTEpeCcH HEPyXOMOCTI MOXYTh MOYaTH BIPOBAKyBaTH E€JIEMEHTHU
TEXHOJIOT1i OJOKYEeHH 1 OTpuMyBaTH MPUOYTOK BiA ii mepeBar, HE MEPEXOITUH
MOBHICTIO /10 HOBOI €KOHOMIYHOI mapanurmMu (ToOTO ACIEHTpai30BaHl BY3JH, SKi
KEepyloTh 1 30epiratoTe JaHi). [HIIMMH ClIOBaMH, JaHUMH MOKHa Oyino O OuIbII
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peTenbHO KepyBaTH (TOOTO dYepe3 MpHBaTHY ab0 03BOJIEHY Ta KOHTPOJIbOBaHY
KHUTY) Ha BIIMiHY BiJ] ITyOJIIYHO KEPOBAHOI Ta KEPOBAHOT MEPEXKI.

ToproBi MaiiiaH4yuKku 3 MIATPUMKOIO TOKeHiB. TokeHi3alis MOXke poOUTH
OUIbIIIe, HIK TPEACTABISATA BIACTUBOCTI Ta JO3BOJSTU PO3MOAUISTH MOTOKH JTIOXOY.
Ile TakoX MOXE€ CHOPHUATH CTBOPEHHIO OUIbII JIKBIJHUX Ta MPO30pUX OIpxK
KoMepIiitHOT HepyxomocTi. Taki Oipki J03BOJATH TOKPAIIUTH TOPTOBEJbHI
MOJIMBOCTI, YIOCKOHAJIUTH BJIACHICTh Ta YIIPaBIIHHSI HEPYXOMICTIO Ta TOpTdenem.
Jlns iHBecTOpiB, SKI IHBECTYyBald B MEHII, ajie BCE K 3HA4YHI YaCTKW BJIACHOCTI,
HEJIETKO JIKBiAyBaTH Il akTWBU. BnpoBammBimm TexHomorito Blockchain, 110
npo0ieMy MOXHa BUPIIIMTH, OCKUTBKH MPOIEC JIIKB1Iallii TOKeHa HabaraTo MpoCTiliie
1 nmemmeBiie. PerynboBanuii pUHOK, CTBOPEHHM JIi BTOPUHHHMX MPOMO3UIIINA, MIT OU
JO3BOJINTH aKPEAMTOBAHMM 1HBECTOpPAM JIETIIE TOPIyBaTH CBOIMH akLisiMU (TOOTO
TOKEHAMHU) Mix co00t0. [11]

[Ipomaxxi Ta KymiBIlI YacTOK PEECTPYBATUMYTHCS 32  JIONMOMOTOIO
JELEHTPaTI30BaHUX PEECTPIB, a PA30M 13 UITKOIO MPAaBOBOKO 0a3010, mepeaaya mnpasa
BJIACHOCT1 Oy/ie BCTAHOBJIEHA Ta MIATBEpKeHa. Takuii BTOPUHHMA PUHOK 3MIHUTH
PUHOK HEpPYXOMOCTI Ha HabaraTto OIbII JMHAMIYHY Ta KOHKYPEHTHY TOPTOBY
CUTYyallito, HiXk 3apa3. Lle 703BoUTh TOMY, 110 B 3HAYHIA Mipi € HAOIp HENIKBIIHUX
aKTHBIB, CTaHe Habarato OUIBII JIIKBIIHUM, y PE3yJbTaTl YOTO MPOIO3UINI JIeriie
MPOJIalOThCS Ha pUHKY (Oyayun B OUIbII yHIBEpCaIbHIN (opMi Mpomo3ullii, TOOTO
yepe3 TOKEH 3 OUIbIl MOCTIMHUM KOHTPAKTOM Ha KyIMiBIO) 1 edekt (OuIbil
peHTabenbHmii). TeopeTuyHo 1€ TaKOXK 3MEHIINTh KUIBKICTh CTOPIH, sIKi OepyTh
y4acTh y TpPaH3aKIll, OCKUJIBKH MPOIO3MINS Ta KYyMiBIS MOXYTh 3J1HMCHIOBATHCS
Oe3rocepeIHbO, a HE Yepe3 MOCEPETHUKIB 13 BUCOKOIO IIIHOK Ta BHCOKHM PIBHEM
TepTs. KpiM TOoro, BoJIOAIHHS YaCTKaMHU HEPYXOMOCTI (4epe3 TOKEHH HEPYXOMOCTI), a
HE UIIMMH OyAIBISIMH HAJacTh BJIACHHUKAM HEPYXOMOCTI Ta iHBecTopam OuIbIIy
THYYKICTh Y PO3MOJIiTL Ta IEPEePO3NOILTI KamiTamy.

Cranpaprtu3zoBani gaHi nmpo BiaacHictb. CywacHa rioOaibHa eKocHcTeMa
CKJIAZaeThCcsl 3 0araTbOX 130JIbOBAHMX 1 PO3PI3HEHHX MEPEK HEPYXOMOCTI, SKI
MPaKTUYHO HE CYMICHI MK CO0OI0 Ta 1HIIMMH cucTemMaMu. He3Bakaroum Ha Te, 110
JOCTYN 10 JaHWX BJIACHOCTI € OCHOBOIO JJI MPOAaXy, OPEHIH, LiHU Ta 0ararbox
IHIIUX TIOPIBHSAHB, SKI TIOKyIeElb BUKOPHUCTOBYE, BHUOUpAIOYM HEPYXOMICTh, 1
poJIaBellb, MO0 3aTy4YUTH iX 0 MOTPIOHOT BIACHOCTI, 1€ 00pOoThHOA ISl areHTIB i
bipM. mo0 OTpUMATH JOCTYN JI0 CBOIX TMEPENTIKIB HEPYXOMOCTI 3a JOMOMOTOIO
PI3HOMAaHITHMX CHCTEM, M0 BHKOPUCTOBYIOTHCS BcepeauHi ¢ipMH, a TaKoxX
30BHIIIHIX CTY>K0 Ha MICIIEBOMY, PETI0HATHHOMY, HAI[IOHAIBHOMY Ta MI)KHAPOTHOMY
piBHi. [locTynm o NiCTHHTY — 1€ TEpIIMA KPOK y BHUKOHAHHI TpaH3akiii. bes
XOpOIIUX MaHWX, 3 SIKUMH MOKHA MPAIIOBATH, Maji0 MPOIMO3UIINA Y YTroa MOXKE
BiOyTHCs. [10]

Takuii HUHIIIHIN CTaH CIpaB CTBOPIOE CBOEPIAHY CUTYaLIIO0 «KypKa-sitne». Uu
3yNMUHWIACS Tally3b HEPYXOMOCTI Ha IIEHTpaIi3oBaHId MOJENl YNpaBJIiHHS
pO3MOIIOM 4Yepe3 Opak JOBipH cepel  3allikaBJIEHHX CTOPIH Ta BIJACYTHICTb
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cTanaaprtuzarlii cepen oneparopis? Kopotiie kaxyuu, He OyJ10 )KOAHOTO CTUMYJTY YU
NUIAXY JO0 3arajibHOJIOCTYITHUX XOpomux gaHuX. AOGo 1e Oyma BIiJCYTHICTH
TEXHOJIOT1i, 32 JJOTIOMOTOI0 SIKOi MOKHa OyJio O MPOEKTYyBaTH CHUCTEMH, IO CYyMICHI
MDK €00010, 10 3aJUIIMIO0 Hac 0e3 MOXKIMBOCTI BecTH Oi3Hec y IudpoBOMY
dopmari, OezneyHo Ta TouHo? ToMy MM TpPOJOBXKYBaiM OyqyBaTu 3a 3HAHOMOIO
MOJIEJUTIO IIEHTPATI30BaHOTO MTOCTaYaIbHUKA MOCIyT [9].

VY Oyab-siIkOMy BUIIAJIKy, CTAaH/IapTU30BaH1 JaHl € eIEMEHTapHUMU JIJIsl OOMIHY
JAaHUMH, a OOMIH JAaHUMH € €JIEMEHTApHUM I 3[A1MCHEeHHS TpaH3akIiiid. Mepexi Ta
TEeXHOJIOT1i OJIoKUelHy 3a0e3MeuyloTh OCHOBY JJIsi OOpOOKH, OOMIHY Ta KOHTPOJIIO
NOTOKY JaHWX, IO HAJAalOTh HUXYE 3a MOTOKOM, TaKUM YHHOM, IIO JO03BOJISE
HE3aJIe)KHUM, HEY3rOJDKEHMM 1 HaBITh KOHKYPYIOUMM 3alliKaBJICHUM CTOpPOHAM
TUJIUTUCA OJIMH 3 OJHUM, HIKOJIM HE BIIMOBJISIOYHMCH BiJ IIpaBa BJIACHOCTI YU
KOHTPOJIIO HaJl CBOIMHU JaHUMH. LIEHTpaJIbHUM omepaTop Ta ioro iHtepecu. [Iporec
CTaHJapTU3aIlii JaHuX BiIOYBA€ThCS 3aBISKH IBOM (hakTopaM: OJMH - II€ MPOCTa
MOJIeNIb CYyTHOCTI-aTpuOyTy, a JpYruil - 4epe3 TriobaibHe MPUHHATTS CHUTBHUX
PEECTPIB 1 CXEM JIaHHUX.

CTOCOBHO TmepIIoi MOJAENl — CYTHICTb-aTpuOyT — 00’€KT MNpeACTaBICHUI
anpecoro (abo imeHTH(IKaTOpoM) BIACHOCTI, a aTpuOyTH MPEACTaBICHI NETAIAMU
BJIACHOCTI, TaKUMHU SIK KUIBKICTh JOK abo BanH. Cama KHUTA OJIOKYEHHY HE
Mpu3HayeHa i1 0OpOOKHM BEJIMKUX 3alUCIB JJAHUX, TOMY HEOOXIJHO BIJOKPEMHTH
aapecy abo ineHTu(diKaTop BIACTUBOCTI (CyTHOCTI) Bif ii omucy (atpuOyTiB).[14]
Hanpuknaz, skimo ¢gipma A Xode NOAUIMTUCA JAAHUMH MPO BJIAacHICTH 3 (pipmoro B
moao Apple Street, 123, dipma A Moke 3ammdpyBatd gaHi IS BJIACHOCTI Ta
ormyoOJikyBaTl iX y Mepexi OmokuerH. IlotiMm dipmMa A MoKe MOAUTUTHCS KITHOUYEM
nmdpyBanns 3 dipmoro B, Hagaroun ¢ipmi B noctyn ans unranns go Apple Street, 123.
Tenep y Hac € B3aeMHUN OOMIH JaHWMH, SKUW HE Mependadae MOPYIICHHS
CTOPOHHIMU IIEHTpai30BaHUMH opraHizaiismu. Llei mpoiiec MoKHA TOBTOPUTH MiX
nBomMa abo MK THcCs4amMu Mepex. Ha gomaTtoxk mo oOMiHY JaHUMH, MU MOXKEMO
pO3B’sA3yBaTH 1JI0CMHKPATUYHI JaHl BJIACTUBOCTEH, IHJIEKCYIOUHM (parMeHTOBAHI
JaHl BJIACTUBOCTEH 3a OJHUM I1JEHTU(]IKATOPOM. Y HABEIECHOMY BHUUIE NPHUKIAAL
Apple Street, 123, Moxe MaTu Tpu cHiaJibHI B JOJATKy A 1 Bl CIaJibHI B 10JaTKy B.
BukopuctoBytoun iaeHTH(}IKATOp BIACHOCTI, MU MOXXEMO BHUPIIIUTUA CYMNEPEUKY
nporpaMHo a00 TOMICTUTH KOH(JIKT Ha KapaHTUH, JOKM HOro He MoxkHa Oyze
BUPIIINTH 32 JOMTOMOTOI0 IOJIaTKOBUX PECYPCIB.

AHQJIOT1YHO, 3alpOBAKEHHSI JCIICHTPATI30BaHUX PEECTPIB Ta PEECTPIB, €
JaH1 JOCTYMHI JJIS BCiX B OJHOMY (hopMarti, yCyHE TTOTOUHY CUTYaIlll0, KOJIM KOXKHa
oprasizailisi Ma€ CBOIO BJIACHYy 0a3y JaHUX, THM CaMUM CTBOPIOIOYM IMOTpeOy B
mporpaMHOMYy 3a0e3Ie4YeHHI IHTerpalii Ta CIemialbHOMY KOJyBaHHI B KOXKHIM
opraHizamii. Yci opranizaiii, TmOB’s3aHi 3 pINIEHHSIM OJIOK4YelH, OyayTh
BUKOPUCTOBYBAaTH Ty CaMy CXEMy, CHJIbHI OJHAKOBI ab0o0 mMOMI0HI MexaHI3MH
oOpoOKM TpaH3aKI[ii Ta IHIIMM YUHOM BHUKOPHUCTOBYBAaTH TOW CaMHil pPIiBEHb
o0OuuceHb, 30epirants Ta 3B’ s13Ky.[9]
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PesynbTaTomM CTaHyTh CHUCTEMH, SIKI 3MOKYTh CITUIKYBAaTHCS B MIXKHAPOJTHOMY
MaciTabi, 3a0MaHKYI0UH 4ac 1 Tporri ¢GipMu Ha OIIaTy MepeAIuiaTi Ta KepyBaHHS
npouecaMu OOpOOKHM J1aHUX, 3a0e3MedyrouM MpU LbOMY HaAiMHUI 11eHTUdIKaTOp
JUTSI TIOAJTBIIIOTO BUKOHAHHS TpaH3akilii. CTaHgapTH30BaHl JaHi MPOKIAIyTh MUISAX
JUISL PO3IIMPEHHS AOCTYyNYy JO PHUHKIB, 3MEHLIEHHS TEepPTS MK TpaH3aKIisIMU Ta
3pO0JICHHSI PUHKIB O1IBII TPO30PUMH.

BucHoBkn. MaiiOyTHe HEpPyXOMOCTI — IIe¢ Te, J€ MOKYNKH Ta 1HBECTHIII]
CTar0Th Habarato OUIBII JIIKBIAHUMHU, HAbOarato AOCTYIHIIIMMHU Ta HabaraTo Jieriie
JOKyMEHTYBaTH Ta KepyBaTu. Lli 3MiHM 3HA4HOIO MIpOK OYyIyTh 3yMOBIICHI
TEeXHOJOTisIMU OsokueiH. LI TexHOoMOT1l BKIIOYalOTh JACIICHTPATi30BaHl Ta HE3MIHHI
KHUTY TPaH3aKIlii, TOKEHI3allll0 aKTUBIB, a TaKOXX PEECTPH BIIACHUKIB 1 TMpaB
BJIACHOCTI Ha 3€MJII0, 1, SK HACIIJOK, MEepeBard BIIKPHIOThH PUHKUA I HOBUX
1HBECTOPIB 1 JO3BOJISITH OUIBIIINA  KUIBKOCTI CTOpiH YNPaBIATA BIACHICTIO,
JIKBIJTHICTIO Ta PU3UKaMH Habarato OijibIe ¢()eKTUBHO.

OcCHOBHI TIlepeBaru BUKOPUCTAHHS KPHUITOBATIOTHUX aKTHBIB JICBEIIONIEPAMHU:
CeK'tOpUTH3aIlll TOKEHIB, pPEECTpallisi 3eMEJIbHOI JIISHKKM Ta KaJgacTpH, TOPToOBl
MalJaHYMKH 3 MIITPUMKOIO TOKEHIB, CTAH/IapTU30BaHI JIaH1 PO BJIACHICTD.

3 TOYKH 30py POpPMYyBaHHS IHBECTULIMHOTO MOPTQENS BaXKIMBOIO Ta 0aXKaHOIO
0COOJIMBICTIO OITKOMHA € HU3BKUM KOEQIMIEHT KOPEJSIIlii MDK II€H0 BallOTOK Ta
IHIMMMH 1HBECTUILIIMHUMU akTuBaMu. OJHAK BapTO 3a3HAYUTH, IO 1HBECTHUII] B
OITKOWH OOTSDKEH1 JOJATKOBUMH PU3UKAMHU, SIKUX HEMa€ JJIsl 1HIIUX BHUJIIB aKTHBIB.
Cepen 1uux pHU3MKIB €, HANPUKIA[, MOXIHUBICTH BTpaTH YacTHHH ab0 BCIX
1HBECTOBAaHMX KOIITIB 4Yepe3 mpoOieMu Ha OIpKOBOMY PHHKY, OCKUIBKH IIi
MOCEPETHUKHM TIPU KYIIBII KPUNTOBAIIOT HE JAIOTh TapaHTIM IOJO JIETIO3UTHUX
KOIITIB
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