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Abstract. The article substantiates the importance of alternative currencies in the formation
of monetary pluralism, the presence of a strong correlation between their emergence and
development and economic crises, scientific and technological progress and global trends. A
change in the paradigm of perception of alternative currencies - from direct confrontation and
competition to coexistence in addition to the traditional monetary system has been proved in the
article. The essence of alternative currencies, their functions and topology are revealed, the
characteristic features of their individual types, in particular, currencies based on time, energy
currencies, digital currencies, community currencies are revealed also, based on a comparative
analysis, their strengths and weaknesses, as well as opportunities and threats to their acceptance
and distribution are indentified.
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Increasing the frequency of global
challenges, namely the growth of
economic and social inequality, shadow

subsidiarity, because alternative
currencies actually try to compensate the
monetary system imperfections and

and speculative economies, increasing
uncertainty and crises with severe
consequences for the national and global
economy as a whole, accelerates the
evolutionary development of the credit
and banking system.

The emergence of the phenomenon of
alternative currencies and their spread in
the context of monetary pluralism
confirms that the latter should be
considered from the standpoint of

market failures, to meet social needs,
because their countercyclical nature for a
long time manifested itself mainly during
economic  crises.  An Important
prerequisite for the emergence of
alternative currencies and their spread is
scientific and technological progress and
global trends, namely digitalization,
which based on information and
communication technologies, the Internet
and high-speed information networks
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accelerates financial transactions and
increases capital turnover. Such a power-
ful potential becomes the basis for the
transformation processes of the monetary
system.

Analyzing the attitude of society to al-
ternative currencies, the behavioral ap-
proach can distinguish non-financial and
financial factors of the adoption of alter-
native currencies. Ways to create alterna-
tive currencies are quite diverse: from
their issuance by national or local gov-
ernment agencies (to support or stimulate
the economy) to the creation of individu-

References

1. Khayek,

F. A. Chastnye den'g [Private money].

als or institutions. The circulation of al-
ternative currencies is often limited to a
geographical area, such as the territory of
a particular country, and they can be pre-
sented in the form of a specific product
or abstract units of account, or without
specific forms. In our opinion, the most
promising types of alternative currencies
are energy-backed currencies, digital cur-
rencies and time-based currencies.

For a better understanding of the
features of the functioning of traditional,
electronic and digital currencies, their
comparative analysis was carried out.

Retrieved from:

https://www.litmir.me/br/?b=139813&p=2 [in Russian]
2. Boettke, P.J., Coyne, Ch.J.& Leeson, P.T. (2008). Institutional Stickiness and
the New Development Economics. American Journal of Economics and Sociology,

67(2), 331-358.

3. Pantielieieva, N.M. (2011). Reformuvannia mizhnarodnoi valiutnoi systemy v
umovakh formuvannia novoi finansovoi arkhitektury[Reforming the international
monetary system in the context of the formation of a new financial architecture].
Finansovyi prostir - Financial space, 3, 28-42. [in Ukrainian]

4. Hileman, G. A. (2016). History of Alternative Currencies. Retrieved from:
https://www.hillsdale.edu/wp-content/uploads/2016/02/FMF-2014-A-History-of-

Alternative-Currencies.pdf

5. Kuznetsov, P.G. Memorandum v OON[Memorandum to the UN]. pobisk-
memory.narod.ru. Retrieved from: http://www.pobisk-
memory.narod.ru/files/memorandum.zip [in Russian]

6. «Dinar zalivay, zoloto, energovalyuta i vektora v mul'tivalyutnoe budushchee
posle Pervoy global'noy Velikoy depressii["Dinar of the Gulf", gold, energy and vec-
tors in a multicurrency future after the First global Great Depression]. elitetrader.ru.
Retrieved from: http://elitetrader.ru/index.php?newsid=5932 [in Russian]

7. Halchynskyi, A. (2001). Teoriia hroshei[Theory of money]. K. : Vydavnytstvo
Solomii Pavlychko «Osnovy». [in Ukrainian]

112



ISSN 2304-1692 ®IHAHCOBUW NPOCTIP 2021 No 1 (41)

8. lvasiv, B.C. (2008). Hroshi ta kredyt[Money and Credit]. Ternopil: Kart-
blansh, K.:Kondor. [in Ukrainian]

9. Lavrushin, O.1. (2010). Den'gi, kredit, banki [Money, credit, banks]. M.:
KNORUS. [in Russian]

10. Suvorkova, N.M. (2018). Problemy, prepyatstvuyushchie razvitiyu
tsifrovykh kriptograficheskikh valyut v Rossii [Problems hindering the development
of digital cryptographic currencies in Russia]. Alleya nauki - Alley of Science, 9(25),
65-68. Retrieved from: https://www.elibrary.ru/item.asp?id=36542675 [in Russian]

11. Shlyundt, N. Yu. (2018). Natsional'naya tsifrovaya valyuta kak
kontrsanktsionnyy instrument (na primere sovremennykh amerikano-venesuel'skikh
otnosheniy)[ National digital currency as a counter-sanction tool (on the example of
modern American-Venezuelan relations)]. Ars Administrandi, 3, 519-530. doi:
10.17072/2218-9173-2018-3-519-530. [in Russian]

12.Kochergin, D.A.& Yangirova, A.l. (2019). Tsentrobankovskie tsifrovye
valyuty: klyuchevye kharakteristiki i napravleniya vliyaniya na denezhno-kreditnuyu
I platezhnuyu sistemy[Central bank digital currencies: key characteristics and
directions of influence on the monetary and payment systems]. Finansy: teoriya i
praktika -  Finance: theory and practice, 23(4), 80-98. doi:
https://doi.org/10.26794/2587-5671-2019-23-4-80-98 [in Russian]

13. Yuzefal'chik, 1. (2019). Tsifrovye valyuty tsentral'nykh bankov:
podkhody k vnedreniyu i rol' v finansovoy sisteme[Digital currencies of central
banks: approaches to implementation and role in the financial system]. Bankovskiy
vestnik -  Banking  Bulletin, 11  (676), 27-34. Retrieved from:
https://www.elibrary.ru/item.asp?id=41583386 [in Russian]

14, Pantielieieva, N.M. & Rohova, N.V. (2018) Kryptoaktyvy: problemy
typizatsii ta rehuliuvannia [Crypto assets: problems and types of regulation].
Rehuliuvannia ta perspektyvy rynku kryptoaktyviv: materialy Vseukrainskoho
naukovoho forumu - materials of the All-Ukrainian Science Forum: Regulating and
promising the crypto asset market (pp. 138-141). Kyiv : KNEU. [in Ukrainian]

15. Timebanking, the alternative currency that could change our society.
fairplanet.org. Retrieved from: https://www.fairplanet.org/story/timebanking-the-
alternative-currency-that-could-change-our-society/

16. TimeBank Hours: A Time-Based Currency For Communities That Care.
changemakers.com. Retrieved from :

113



ISSN 2304-1692 ®IHAHCOBWW NPOCTIP 2021 No 1 (41)

https://www.changemakers.com/strongcommunities/entries/timebank-hours-time-

based-currency-communities-care
17. Forget Bitcoins, time to shift on Time-Based Currency. medium.com.

Retrieved from: https://medium.com/socialtech-e-v/forget-bitcoins-time-to-shift-on-
time-based-currency-b8dc66719592

114



