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OCOBJINBOCTI PUHKY BIPTYANbHUX AKTUBIB B YKPAIHI

Mopos I. B.
cTyaeHTKa dpakynbTeTy ekoHoMikuM i npaBa XHEY im. C. KysHeus

OcTtaHHiM Yacom B YkpaiHi ocobnuBol nonynapHocTi Habyna Tema
BipTyarnbHMX akTUBIB. TOProBi LEHTPU BCTAHOBIIOOTbL OOMiHHI TepMiHanu, B 4eAKNX
Kadpe MOXXHa po3paxyBaTuCs 3a 4ONOMOrow BipTyaribHUX akTUBIB. Yce Le CBIQYNTb
Npo Te, WO KpaliHa rotoBa [0 HOBOIrO PUHKY — PUHKY BipTyarbHUX akTUBIB.
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10 Hac Ue NOHATTS NPUALLIO i3 3aKOPAOHY. Tam BXe iCHYITb Lini koprnopaduil,
BipXi, SIKi 3aMalOTbCS PUHKOM BipTyasibHUX aKTUBIB, CTBOPIOETLCS BESMKA KiNbKICTb
BasnoT. Yce e KOHTPOMETLCA 3aKOHO4ABCTBOM, 0O0OB AA3KOBO ONOAATKYETbCS Ta
Mae NpPo30pYy CBITOBY CTATUCTUKY.

MeTa poboTun — gocnigntn ocobrIMBOCTI PUHKY BipTyarbHUX akTUBIB B YKpaiHi,
3'acyBaTun, Ha SIKOMY eTarni 3HaxoAuUTbCs 3anpoBagXeHHS BipTyanbHUX akTUBIB, Ta
cnporHodyBaTu nogasbLlUnii PO3BUTOK LbOro Hanpsmy.

BignosigHo oo 3akoHy YkpaiHuu «[1po 3anobiraHHa Ta npoTuaito neranisauii
(BigMMBaAHHIO) [O0X04iB, OAepXaHUX  3IOMUMHHUM  LUAAXOM,  (PiHAHCYBaHHIO
TepopusaMmy Ta QiHaHCYBaHHIO PO3MOBCKIKEHHA 30pOI MacoOBOro YpaKeHHS»
(Ne361 1X), BipTyanbHMM aKTMBOM € LNMPPOBE BUPAKEHHSA BAPTOCTi, AKMM MOXHa
TopryBatm y uudposomy dopmati abo nepekasyBatn, Ta HAKe MOXe
BUKOPUCTOBYBATUCA OS5 NnaTiKHMX abo iHBeCTUUINHKX Uinen [3].

OpHak Taka BigNoOBiAb HE MOXe BBaXaTUCS Hi MOBHOW, Hi AOCTaTHLOLO,
OCKiSTbKM BKa3aHuW BuLLe 3aKOH po3rngagac ix nuwe nig ogHMM KyTOM Ta 3 NeBHOK
MEeTO, WO copmynboBaHa B Moro npeambyni Ta 3aranom y Ha3sBi. BipTyanbHi
aKkTuBM € (beHOMeHOM, SKuhM noTpebye peTenbHol yBarM 3 GOKYy 3akoHOOaBLS,
OCKiNnbKM X iCHyBaHHA 3a4inae goyHA4amMeHTarbHi OCHOBU LMBINbLHOIO npasa.

AKWwo B3ATU OO yBaruM BXe 3ragaHe Hamu BU3HAYEHHsd, TO Ans Toro, wob
00’eKT BBaXkaBCA BipTyallbHUM aKTMBOM, BiH Mae€ BignoBigaTV TPbOM KPUTEPIAM:
HasBHICTb BaApPTOCTi, MOXNMBICTb 40 06iry B UnMdpoBoMy dopmaTi Ta MOXIMBICTb
A0 1noro o6bMiHy Ha iHWi 06’eKTU LUMBINbHOrO npaea.

BessanepeyHolo nepeBaroto Takoro nigxoQy € TeXHOSOorYHa HeEUTpParbHICTb,
LLIO OO3BONMSIE HE 3BYXXYBaTW Mepesnik BipTyanbHUX akTMBIB OO KpunToBantioT abo
IHWKMX HCTPYMEHTIB, KOTpi cTBOpeHi BignosigHo o TexHonorii DLT (distributed
ledger technology) — cucTeMn po3nodineHoro peecTpy, Hambinbw BiZOMUM
OKPEMUM MNPUKNAOOM SIKOI € BITOKYENH.

[lonoBHa nepeBara TexHonorili 6nokyerMH — BUCOKMI CTyniHb ©e3neku. Lle
3abe3nevyeTbCsd TUM, WO KOXHaA HOBa TpaH3akuid 3OIMCHIOETbCA Ha OCHOBI
nonepegHix. 3miHa abo nigpobka Oyab-skMX gaHUX y cuctemi 6nokyenH notpebdye
3HAYHOI KifIbKOCTi CKNagHUx mMaTeMaTuyHMX ObpaxyHKiB, 3abe3neyeHHda sKuMX Ha
Cy4YacHOMY eTari TeXHIYHOro po3BuUTKY HeMoxnuee. Cnig 3asHaunTu, wo 6esneka
CUCTeMK MOCUNIOETBLCA 1T AeueHTpanisauieto Ta nposopicTio. Cuctema O03BOSISIE
BigcniakosyBatn Oyab-AKy onepawdiio, 0gHaK YHEMOXNUBIOE igeHTUdiKauilo Ta
NnepcoHigikaLito OKpeMoro KopmcTtysava.
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3Ha4YHMM PUBKOM Ha PUHKY BipTyanbHUX akTUBIB YKpalHM CTaro CTBOPEHHS
Acouiauii «briokuenH YkpaiHn» (BAY), gka 3anoyaTtkyBana cycninbHuUM gianor 3
METO CMPUAHHA AKHANLIBUALLOIO 3anpoBamiXeHHA DNoKYerH B eKOHOMIKY YKpaiHu
[1]. Ana uboro B pamkax cBOE€i AisnbHOCTI BAY cTBOpuiia HU3KY poboymx rpyn.
Hanpuknag, B nepwin nonosuHi 2018 poky npenctaBHukn BAY pasom i3 iHWnmun
ekcnepTaMmm B3NN ydacTb B poboTi Hag 3akOHONPOEKTOM «[1po BipTyanbHi BanoTn
Ta po3nogifieHnn peectp (6rIoKYENH)».

Cepep iHWKX 3aBaaHb BAY:

- po3bynoBa cTpaTeriYHoro napTHepcTBa 3 NPodeCinHUMU rpaBLSIMU, 3aXUCT
IX iHTepeciB, a TakoX I[HTepeciB rPOMaacCbKOCTi; nigBuWEeHHSa 06i3HaHOCTI
rPOMaCbKOCTI Ta PO3LLINPEHHS TI 4OCTYNY 40 TEXHOMOTIN;

- HalaHHS y4acHUKaM acouialil MOXITMBOCTI BUCIOBOBATM CBOE BayeHHA 3
YyOOCKOHarneHHs cnabknx enieMeHTiB eKOHOMIYHOI, couianbHOT, AepXXaBHOI NONITUKN
YKpaiHu;

- OOCTYN 40 OCBiITHbOI 6a3un, cniBaBTOPCTBa, 40 OpraHisauii Ta pesynbtaTiB
HayKOBO-40CNIAHULbLKOI AiANbHOCTI;

- HajaHHA npOMeCiNHOI eKCnepTu3M B LUMPOKOMY CNEKTPi KOMMNEeTeHLiN
YYaCHWUKIB KPUMTO-PUHKY, OEPXKCTPYKTYP | perynsaropis;

- NpeaCcTaBHMLUTBO YKpaiHN Ha Mi>XKHApPOLHIN apeHi.

UneHamn BAY MoxyTb 6ytn 6yab-aki  cyO'ekTm rocnogaproBaHHs,
rocnogapcbki Ta rpoMancbki ob’egHaHHs, cepa OisSNbHOCTI SKMX MOB’si3aHa 3
6rnokyenH. Ona sctyny B BAY NOTpiBHO 3amOBHUTM aHKETY ydacHuka (4neHa),
HagaTu BUMUCKY 3 €OUMHOIO [epXXaBHOro pPeecTpy, Komito craTyTy, nignicatu
AOroBip.

[MepcnekTMBM PO3BUTKY BIpPTyanbHUX akTUBIB B YKpalHi waneHi. [Ho3emHi
Mefia HasmBalTb YKpaiHy MNepCcrnekTMBHOK Ans NPUAHATTSA IHBECTUUIN B
KpuntoBantoTy. AMepukaHcbka komnaHia Chainanalysis, ska 3anMMaeTbCs
CTBOPEHHAM codTBepy AnsA Kibep-3axucty, onpuntogHuna PenTuHr npumHATTA
KpuntoBantoT Yy cBiTi 3a 2020 pik [2]. [pyn CTBOPEHHI PEUTUHrY KOMMaHis
aHanisyBara nokasHuku 154-x kpaiH. 3Baxkasnivm Ha KifnbKiCTb aKTUBHUX KOPUCTYBaYiB
y KpunTo-mepexax Ta obcar puHKiB. YKpaiHa nocina nepiue micue.

[0 yKkpaiHCbKMX OOMIHHMKIB KpUNTOBaMOT HanexaTb Taki Oipxi, sk Kuna
Exchange, EXMO Tta BTC Trade UA. Hainbinblue Ha HawoMy pUHKY TOPryroTbCs
napu 3 Eipiymom Ta BiTKOTHOM — HaUnonNynapHiWMMK KpuntoBasntoTamMmum B CBITI.

3HaunTbCca YKpaiHa i B cnncky KpaiH 3 HannpubyTkosiwmmu ICO (nepBuHHE
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pO3MiLLeHHA TOKeHiB). 3a aaHumu Finclub [4], y 2017-2018 pp. Bigbynoca 25 ICO
yKpaiHcbkoro noxomeHHs. Im 6yno nepepaxosaHo $99,3 mnH, a cepen nigepis —
Rentberry ($30 mnH), DMarket ($10,5 mnH) i SocialMedia.Market ($8,5 mnH). Cepen,
KpMNTOBamnOT YKpaIHCbKOro noxomkeHHst ocobnuee micue nocigae MinexCoin (3
PUHKOBOLO kaniTanizauieto $35 MnH), Hangopoxya 3 HUX.

Ak cTBepoxye 3acTtynHuK MiHicTpa 3 ungposoi TpaHcdopmauil [2], ykpalHui
BUKOPUCTOBYIOTb KPUMTOBANKTY MNEpPeBaXHO OS19 HEBENUKMX iHBEeCcTUlin Ta
TpenguHry. Ane marno, XxTo BukopuctoBye Eqpipiym um JTanTkoiH sk nnaTikH1M 3acib
Ta MiHse BaHKIBCbKi 3aCTOCYHKN Ha MODBIinbHy Bepcito kpuntobipxi Binance. Piv y
TiM, WO B YKpaiHi BCe Lle BiACYTHA 3akoHoAaB4ya Oasa Ansi BU3HaAYeHHs ctaTycy
KpMNTOBamnoT SK NnaTiXkKHUX 3acobiB.

Hapasi npaBoBui ctatyc £k 6nokdyenHy, Tak i BipTyanbHUX akTuBIB, €
HeBM3HayeHUM. Y BepxoBHin Pagi icHye gekinbka 3aKOHONPOEKTIB 3 LibOro NUTaHH4,
ane nponoHoBaHi 4O pOo3rnsaay NpMnMaTy NOKK WO HIXTO He nocniwae.

3BaXkatoum Ha Te, L0 PUHOK BITIOKYENH TEXHONOTIN B YKpaiHi — BXXe 00’eKTUBHA
peanbHiCTb, (POPMYBaHHS YiTKMX MpaBusl OYHKLiIOHYBAHHA LbOro PUHKY 3 OOKy
AepXaBu Ta pPO3BUTOK BIOMOBIAHOI MNO3UTUBHOI CYAOBOI NPaKTUKM B YKpaiHi
3gobyBae Bce BiNbLIOro 3Ha4YeHHs.

PosrnaHyBwM JgetanbHO Temy, MOXHa [AinTu BUCHOBKY, WO YKpaiHa
3HaxoaMTbCA Ha cTagil po3BUTKY Ta nonynapusauii BipTyanbHUX akTUBIB B MacoBe
KopuctyBaHHs. Lle oOyMoBOIOTbL CTaTUYHI MOKa3HWKU Ta BiAMNOBIAHI 3aKOHU, SIKi
po3rnagae Bnaga. YkpalHa mMae Ccnpudatiivei NPOrHo3u, Woao BBeAEeHHA HOBOro
PUHKY BIpTyanbHMUX akTuBiB, nNpuBabnioe iHWOMOBHUX iHBECTOpPIB Ta rotoBa Ao
NOCTYMOBOr0 OCBOEHHA HOBUX BasoT. YKpaiHa Mae noTeHuian craTtu CBiTOBUM
nigepom y cdepi UMPPoBOI €KOHOMIKM, a perynioBaHHA 3aKOHOM [O03BOJSIUTb
YKpalHUSM reranbHO 3aCHOBYBATWM KOMMaAHIT BipTyaribHUX akTUBIB B YKpalHi.
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MPOBNEMU IHONALII B YMOBAX PUHKOBOI EKOHOMIKU
YKPAIHU

Bacunuuuy .
cTyaeHTKa dpakynesreTy ekoHoMmiku i npaBa XHEY im. C. KyaHeus

OpHieto 3 Hambinbl akTyanbHUX NpPob6sieM pPO3BUTKY PUHKOBOI EKOHOMIKM
YKpaiHn € HagMipHi iHNAUIMHI npouecun, siki Npu3BoAATL A0 3HELIHEHHSI AOXOAiB
rpoMagsH, 3HWKEHHS PIBHSA Ta AKOCTI XWUTTS HaACeneHHs, a TakoX Npu3ynuHeHHS
TEeMMiB €KOHOMIYHOIO 3pPOCTaHHSA. TOMY BUMBYEHHS NPUYMHHO-HACIOKOBUX 3B’A3KIB
iHpnauinHoro  npouecy  YKpaiHM Ta  BU3HAYEHHS  OiEBUX  IHCTPYMEHTIB
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