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BCTYII

HoBiTHi  TexHojorii  ChOroJHI  PO3BHBAIOTHCA  IIBUIIIE,  AHIK
3aKOHOJIJABCTBO BCTUI'a€ BCTAHOBUTHU BIJAINOBIJHI MpaBwia. BigTak, akTyaabHICTb
TeMH, 10 PO3TJAJAETHCSI, OOrPYHTOBYETHCS HEOOXITHICTIO PO3POOKH 1
(OopMyBaHHS HAJEKHOIO HOPMATUBHO-IPABOBOTO PETYJIIOBAHHSA CYCHUJIBHUX
BIJIHOCHH, 1110 CKJIaJIAI0ThCA MK YYaCHUKAMHU OIepalliil 3 KpUNTOBAITIOTAMH.

3a umx oOcTtaBuH, poOOTa HECE 3HAYHE TEOPETUYHE Ta MPAKTUYHE
3HAYEHHS, OCKUIBKM y HIM aHaNI3yeThCs 3aKOPJOHHUHN JOCBiA Ta MPONOHYETHCA
BUpILIEHHS JEAKUX AacCleKTIB TUX MNpoOJIEeMHMX MWUTaHb omnepamid 3
KPUIITOBAJIIOTAMH, SIKI BHHUKAIOTh CTAHOM Ha CbOTOJIHI.

MeTroro 1bOro JOCHIUKEHHS € aHalll3 HOBUX CYCHUIbHUX BIJIHOCHH,
OB’ SI3aHMX 13 KPUITOBAIIOTOIO B YACTHHI MPABOBOIO CTATyCy YYaCHUKIB Olepanii
3 KpUITOBAIIOTOI, BHOKPEMJIEHHA MPOOJEMHUX MHUTaHb, SKI MOTPeOyIOTh
MIPAaBOBOT'0 YPEryJtOBaHHs B YKpaiHi, a TAKO Ha OCHOBI aHaJli3y MPaBO3aCTOBHOI
NpaKkTUKKM B YKpaiHi (B TOMy YMCII 1 CYyJOBOi) Ta 3aKOPJAOHHOIO JOCBiAY
MIPaBOBOT'0 PEryJIOBaHHS ONeEpalii 3 KPUITOBATIOTAMHM MPONOHYBAHHS ILISAXIB
BPETyJIOBaHHS JESIKUX MPOOJEMHHUX MHUTaHb MPABOBOrO CTAaTyCy Y4YaCHUKIB
oreparlii 13 KpUNTOBaIOTO0 B YKpaiHi.

JUist noCsTeHHs 3rajaHoi METH y MaricTepchKid poOOTI MOCTaBJIEHI
HACTYIIHI 3aBJIaHHS:

- MpoaHali3yBaTH ICTOPI0 PO3BUTKY Ta TEXHIYHI  OCOOJIMBOCTI
KpUIITOBAJIOTH;

- YTOYHWUTU TOHATIMHMMA amapar, 30KpeMa Taki KIIOYOBI MOHATTA, SK
“kpunToBantoTa’, ‘“‘omepaunli 13 KPUNTOBAIIOTOW”, ‘“yYaCHUKU OMeEpaliil 13
KPUITOBAIIOTOIO;

- BHU3HAYUTH Cy4yacHI TEOPETHUYHI Ta MPAKTUYHI MIAXOAHU O BU3HAUECHHS
MIPaBOBOT'0 PEKUMY KPUIITOBAIIOTH B YKpaiHi Ta CBITI;

- 3’scyBaTH IpaBa Ta 00OB’A3KH, SIKUMHU MOK€ OyTH HAJUICHHH y4aCHUK
orepauiii 3 KpUITOBAIIOTOIO;

- JIOCTIJUTH BIAMOBIAANBHICTh YYaCHUKIB OMeEpalliid 3 KpUNTOBATIOTOIO.



O0’eKTOM NOCHIIKEHHSI € TEOPETHYHI Ta MPAKTH4YHI 3acaiu orepauii 13
KPHUIITOBAJIIOTOIO.

[IpeameToM JOCHIIKEHHS € NPAaBO3CTOCOBAHA IMpaKTHKa B YKpaiHi Ta
1HO3€eMHHUI JIOCBiJ] B YACTUHI PEryJIOBaHHS IMPAaBOBOIO CTaTyCy YYacHUKIB
ornepauii 13 KpUOTOBAIIOTOIO.

VY numioMHil poOOTi 3aCTOCOBYIOTHCS Pi3HI METOJU TOCTIKEHHS, 1110 Ja€
3MOTy IIPOaHaji3yBaTH OKpPEMI MUTAHHS B MOTPIOHOMY paKypci. MeTO0JI0T14HOI0
OCHOBOIO JIOCII/I)KEHHS € HACTYIHI1 METOJIN:

- MeTOA  MNOPIBHAJIBHOIO  aHAaJi3y, 3a  JONOMOIOK  SKOIO
JOCHIUKYIOTBCSL HalllOHAJIbHE Ta 1HO3EMHE 3aKOHOJABCTBO, BITYM3HSHA Ta
3apyOi’KHa HayKOBa JOKTPUHA;

- AiaJIeKTUYHUHA MeTOJ, 3a JOMOMOTOI SIKOTO JOCIHIIKYETHCS
PO3BUTOK MPOOJIEMU, BUSBICHHS 3aKOHOMIPHOCTEH;

- aHaJi3, 3a JIONOMOTOK $IKOTO BiAOYBa€TbCAd MOJAUT 00’€KTa
JOCJIIIKEHHST HA OKPEMI1 YaCTHUHU 3 METOIO 1X JIOCT1KEHHS,

- MeTol Y3arajJbHeHHsl, 32 JIOIOMOIOI SKOIO BCTaHOBJIIOIOTHCS
3arajbHl1 BJACTUBOCTI Ta O3HAKU MPEAMETIB.

TeopeTnyHUMU Ta NPAKTUYHUMH NUTAHHSAMHU KPUOTOBAIIOTH MPUCBAYEHO
mpail BITYM3HSHUX Ta 3apyOLKHUX BUeHHX, 30Kkpema ["amimona I'., ABopceka O.,
Porman C., Camoxoacekuii I., lenect O., Amenko B., Jluxyra B., Kaman A.,
INanomcekuii 1., KapueBcbkuit M. Ta iHmI.

PoGoTa cknamaeThes 31 BCTYIy, TPbOX PO3JUIIB, 110 BKIKOYAIOTh I ATh
M1JIPO3/I1I1B, BUCHOBKIB, CIIUCKY BUKOPUCTAHUX JKEped Ta MOAATKIB. 3arajbHUM
o0car poboTu cTaHoBUTH 81 CTOpIHKY, 0€3 BpaxyBaHHS CHHCKY BHKOPHCTAaHHX

JDKEpeIT Ta TOAAaTKIB.



PO3/LT I
MOHSITTS TA MIPABOBUI PEKUM KPUTITOBAJIIOTH

VY upoMy po3nuli MpoaHali30BaHO ICTOPUYHI BUTOKM Ta TEXHIUHI JAeTall

KPUIITOBAJIIOTH, HA SIKI BAPTO 3BEPHYTH yBary Ajs po3yMiHHS IHOTO ()EHOMEHY.

1.1. IcTopiss BAHMKHEHHS Ta TEXHIYHI BJACTHBOCTI KPUNITOBAJIIOTH

I'pomri movanu NEpexoAUTH y MEPEXKY IHTEPHET, 3 SIBUJIMCH €JIEKTPOHHI
rpomri, a BIATAaK 1 KPUNTOBAIIOTH. KpUNTOBaNIOTH, SIK SBHILE, OJpa3y CTald
MpPEeAMETOM AMCKYCIH 3 IOPUAMYHOI TOYKM 30pYy 3 OMVISIAY Ha iX HEOJIHO3HayHI
O3HAKH 1 BIIACTHBOCTI, a TAKOK BUIMAJIKHU 3JI0YMHIB, SIKI BUNHSIIACA 31 3aCTOCYBaHHS
KpUnToBaitoT. /[ Toro, mo0 ysBUTH MacmiTad MOMIMPEHHS LOTO SIBUIIA Y CBITI,
BapTO HAaBECTH HACTYIIHY CTaTUCTUKY: TakK, 3arajibHa  KamiTajai3alis
KPUIITOBAJIIOTHOTO PUHKY CTaHOBUTH 27, 144 muapn ponapiB CILIA i3 KiIbKiCTIO
noHaa 1600 KpI/IHTOBaJ'IIOTl. Jlo HaWMOIIMPEHINNUX KPUIITOBAIIOT 32 O3HAKOIO
oOcsry kamiTamnizallii MoxHa BiiHecTH Bitcoin, Ethereum, Litecoin Toio.

Jiist Toro, abu kpame 3po3yMmiTH (PEHOMEH KpPUITOBAIIOTH, BapTO
MpOaHaNI3yBaTH ICTOPi0 il BUHUKHEHHA. Biapasy X BapTo 3ayBakKMTH, UIO
(OpMyIIOBaHHS CHUIBHUX O3HAK KPUOTOBAIIOT € HENPOCTUM 3aBJAHHSIM, aJiKe
0arato 3 HUX MarOTh NEBHI CIeLU(IYH] O3HAKH.

Ha oxpemi eneMeHTH MeXaHI3MY KpPUIITOBAJIIOTH MOYAIW 3BEPTAaTH yBary
me HanpukiHmi XX cr. Tak, mepmonpoxiaineMm Oyja ToJJIaHACbKAa KOMIIAHIS
DigiCash na 4omni 13 [leBinom Yoymom, ska po3poOuiia cucTeMmy 13 BUKOPUCTaAHHSAM
1M(pPOBOT FOTIBKUA — TEXHOJIOTIIO OIJIATH MPOi3y Ha MJIaTHUX Aoporax €Bpomnu Ta
OoOMIHY MK (pi3MuHUMH ocobamu. JeBia CTBOPUB Takui MPOAYKT, LIEHTPAIbHOIO
JIAHKOIO SIKOTO OyJia IJIKOM aHOHIMHA cucTeMa UGPOBOT FOTIBKU. 3a TOMOMOTOIO
DigiCash, enekTpoHHa cyMa iCHyBaJla BUKJIIOUHO B MEPEXKI IHTEPHET, OJUHULEIO

akoi OyB “kiOepaosnap”, HOMiHaAN SKOTO MOB’SI3aHUN 13 KYpCOM aMEpPUKaHCHKOIO

'Tycesa 1. I. TEHJAEHIII PO3BUTKY KPUIITOBAJIIOT HA PUHKY VKPATHU [Enexrtpounmii pecype] / 1. 1.
I'yceBa // HaykoBuii BicHMK MiXXKHapogHOTO I'yMaHITapHOTO yHiBepcureTy. — 2017. — Pexxum moctymy mo pecypcey:
http://www.vestnik-econom.mgu.od.ua/journal/2017/24-1-2017/12.pdf.




nonapy”. Onnak, kommanis DigiCash 36aHkpyTyBaga HAaNpHKIiHII CTONITTS Ta
JUIIe 3apojauiia TyMKY MpO NPHUBATHICT 1 AHOHIMHICTH y c(epl OH-JaiH
PO3paxyHKiB’.

Tepmin “KpunroBanioTa” HE 3aCTOCOBYBAaBCS HI IepeA, HI Miag dYac
icnyBanHs kommadii DigiCash. Bnepme Ttakuii Tepmin Bxkuto y 1998 poui Beit
Jaem, sikuii Brieplle onucye KOHLEILII0 KPUIITOBAIIOTH, Ha3uBaouu ii “b-money”
Ta MPOINOHY€E MPAKTUYHUHN CNOCIO0 MPUMYCOBOIO BUKOHAHHS YMOB JIOMOBJIEHOCTI
MiX aHOHIMHMMH ydacHHKaMu'. Y cBOIi mpaui Beif 3anpoHyBaB BimilTH Bix
KJIACUYHOTO 3a0€3MEeUeHHs] TpaH3akKilli MEeBHOI IOPUIUYHOI0 0CO000I0, SKOIO,
MEepPEeBaXKHO, BHUCTYMaJla YHNOBHOBaXKEHA I1HCTUTYIIS BIJ IMEHI JAep>KaBH, Ta
CTBOPUTH JCLEHTPATI30BAHY CHCTEMY 13 MOXJIMBICTIO CTBOPEHHS T'pOILIEH,
VKJIAJeHHS JOMOBJIEHOCTEH Ta mepenadl “b-money” Mk cy0’ekTamu 3a
JIOTIOMOT'OI0 JIBOX iHTEpHET HpoToKoiiB . IIpaus Bes 6Gyna Iume TeopeTHUHOO,
MICHS SKOi BUHUKJIM JIMIIEHb JUCKYCIi MO0 TAKUX MOMKIUBOCTEM.

Inei, 3anpononoBani Beem [laem Ta JleBimom YoymMoMm Jriu B OCHOBY
KpPUIITOBAIIOTU OITKOTH, KOHUENIIs SIKOI 3amporoHoBaHa y Oumiil kHu31 Catoml
Hakamoro. Caromi HakaMoTo — 11€ IC€BIOHIM HEBIJIOMOT'0 pO3pOOHHKA a00 rpymnu
PO3pOOHUKIB, SKHUW PO3POOMB MPOTOKOJ KPUNTOBAIIOTH OITKOIH Ta OIKCAaB
MOBHICTIO JlenieHTpaiizoBany cuctemy y 2008 porri. ¥ 2009 poui Carorini 3anycTuB
y inTeprer 6itkoin’. Y mpami “Bitcoin: A Peer-to-Peer Electronic Cash System”
OMKMCAHO OCHOBHI O3HAaKHM Ta (yHKLIOHAIBHICTh MEPIIOI KPUIITOBAIIOTH y CBITI. Y
BUILE3raJjaH1i mpali BUBHAYEHO JESIKI XapaKTEPUCTUKU KPUIITOBAIIOTH.

[Ipans Catomn omnucye 0a30By CTPYKTYypy HaHUX Ta ajJrOPUTMH, SKi
3aCTOCOBYIOTBCA ISl TOBHOLIHHOTO  (DYHKUIOHYBaHHS CHUCTEMHU  OITKOiH.

OcHOBHOIO TMpoOJEMOI0 B IHTEpHET-KOMepIii, Ha ayMmky Caromi, Oynu

> Tamumoa TI. A. Dnexmponnvie Oenveu KaK OCHOBHOU UHCMPYMEHM (DYHKYUOHUPOBAHUA UHPOPMAYUOHHOZO
obowecmea [Enextponnuii pecypc] / I'. A. T'anmumona, 3. P. AGnmeeBa. — 2012. — Pexkxum AOCTYyIy A0 pecypcy:
http://izvestia.usue.ru/download/46/7.pdf

? Pittavoice J. Requiem for a Bright Idea [Enexrponnmii pecypc] / Pittavoice. — 1999. — PeskiM IOCTYIy 10 pecypey:
https://www.forbes.com/forbes/1999/1101/6411390a.html1#34¢23038715f

* Bmoney [Enextponnuii pecypc] / Bmoney — Pexxnm goctymy 1o pecypey: http://www.weidai.com/bmoney.txt.

> Tam camo

 Porman C. Bumkoun u snekmponnsie denveu [Enexrponnuii pecype] / C. Porman — 2014 — Pexunm gocTymy 1o
pecypcy: https://www.cgap.org/sites/default/files/Brief-Bitcoin-versus-Electronic-Money-Jan-2014-Russian.pdf




MOCEPETHUKN MK Cy0’€KTaMH MPOBEACHHS EJIEKTPOHHUX Ipolleil — (piHaHCOBI
yctaHoBu. HacmpaBai, y OUIBIIOCTI BUOAAKIB Taka CHCTEMa JOBOJI HEMOraHO
npamoe Ta Mae MnpaBo Ha KUTTA. OJHAK, Take CEPeJOBHUIIE MPAKTUYHO
YHEMOJXKJIMBIIIOE ICHYBaHHS HE3BOPOTHIX TpaH3aKI[il, OCKIJIBKH BCTAHOBIIOETHCSA
BHCOKa IJIaTa 3a TPaH3aKI[io Ta 1l MiHIMaJIbHUN nopir. HakamoTo BUXOJIUB 13 TOTO,
10 MOXXJIMBICTh AHYJIOBaHHS IUIATE€XKy HACTOPOXKYE MPOJABIS Ta BHUMAarae BiJ
nokynus Ouibme  iHGopmamii. TyT 1 3apomKyeTbcs — IIaxpailcTBO  Ta
HenpakTHuHicTh . Came ToMy OyJl0 CTBOPEHO TaKy CHCTEMY, y sKiii Hemae
KOJIHOTO TOCEpeAHMKa Ta CIOJy4eHb [JBOX CYO’€KTIB IJIAaTEXKy HampsImy,
0a3yl0YnCh BUKIIFOYHO Ha Kpunrorpadii.

['o0BHUM MNPUHLMIIOM TakKOi CHUCTEMHU OyJIO CTBOPEHHsS MEBHOI
JELEHTPAI30BaHoi 0a3u JaHUX 3a JONOMOrOK MaTEeMaTUYHUX MPaBUJI Ta MOB
nporpamyBaHHs. 3amudpoBaHi Komii yciX il 30epiraroTbCsi y BCIX YYacCHUKIB
naHoi cucteMu'. Biarak, abGCOMOTHO Bei Ail, BKIIOYA0YH BHIOOYTOK Ta Hepesaay
— 3alACYIOThCS Y BUILE3raiany 0a3y manux. Taky 0a3y HaHHMX TaKOX Ha3HBAaIOTh
CUCTEMOIO OJIOKUYEHH.

Cuctema JneneHTpai3oBaHoi 0Oa3u gaHux (OJIOKYEMH) CKIamaeTbes 13
6JI0KiB, y SIKi 3amHCyIOThCS yei il . B MOMEHT, KOIM TpaH3aKIls 3alHCyeThCs Y
Takuil OJOK, Taka Jis BBakaeTbcsd Bepu@ikoBaHoro. Ha mpaktuui, Taki aii,
3a3BUyai, BUKOHye OaHk. [Ipu miaTBepIkKeHH1 TpaH3akiii, ocoda OTpUMyeE CBIU
KJIIOY, 110 OTOTOXHIOETBCA [0  €JIEKTPOHHOTO  MIAOUCY Yy  CUCTEMI
JeLeHTPAITi30BaHOT 6a3U AaHHUX .

brnok, sk cknagoBa JeneHTpaiizoBaHoi 0a3u  naHux  (OJOKYeHHY),
dbopmyeThcsl T Yac mpoiecy BUAOOYBaHHS abo0 ‘“‘MalHIHTY” KpPUNTOBAIIOTH.
MaiiHiHr — 1€ mpolleC BUKOHAHHS MaTeMaTUYHUX OIepalliii KoMI I0TepoM, 3a

JOTIOMOT'OI0 SIKOTO CTBOPIOETHCSI HOBHMM OJOK. 3a CTBOpEHHs OJOKIB BHUI00yBaul

" Nakamoto S. Bitcoin: A Peer-to-Peer Electronic Cash System [Enextponnuii pecypc] / Satoshi Nakamoto — Pexim
JOCTYMy 10 pecypcy: https://bitcoin.org/bitcoin.pdf
¥ Haber S. How to Time Stamp a Digital Do cument [Enextponnuii pecype] / S. Haber, S. Stornetta — Peskim gocTyiny
no pecypcy: https://www.anf.es/pdf/Haber_Stornetta.pdf

Narayanan A. Bitcoin and Cryptocurrency Technologies [Enextponnmii pecypc] / A. Narayanan, J. Bonneau, E.
Felten — Pexxum noctymy mo pecypey: https://lopp.net/pdf/princeton_bitcoin_book.pdf.
' Tam camo




abo ‘“‘maiiHepu” OTPUMYIOTb BHHArOpoAy Yy BHUIJISIAI KpUNTOBaIOTU. Baprto
3ayBOKUTH, IO JCTAJIbHMM  OMNHC, TepeBarM Ta HEJOJIKHM CUCTEMU
JELEHTPA130BaHoi 0a3H JaHUX SIK TAKOi HEe OYyJIM MPEAMETOM LBOT0 JOCI1KEHHS.

Buxonsuu 13 BUIIEHABEIEHOT0, JACIEHTpaldizoBaHa 0a3a JaHUX TapaHTye
0oOMiH a00 BUI00YTOK KPUNTOBATIIOTH 3a JIOMOMOTOI0 MaiHiHTYy. To0TO, AJIsl TOTO,
abu oOMIHATU Takui 00’ €KT HOro MmoTpiOHO COYATKy CTBOPUTH abo0 “BHIO0YTH”,
10 3YMOBJIIOBAJIO O HE3PYYHICTh Ta HE3aCTOCOBHICTh KpUMNTOBAIIOTU. Buxin i3
i€l cuTyarii 3HAWIIOBCS JOBOJI IIBUJIKO — Yy CYCHUIBCTBI MAacoBO MOYaJIH
CTBOPIOBATHU PI3HOTO poay OOMIHHUKHU Ta O1piKi, sIKI BAKOPUCTOBYIOTh JUJISl KYITIBIIL,
MPOJIaXy Ta OOMIHY KPUIITOBATIOTAMH.

3aBIsKU TaKiid TEXHOJIOTIi TpaH3aKIlid CTa€ CAMOBHKOHYBAHOIO Ta YCyBae
OyIbp-SKMX TIOCEpEIHUKIB MK CyO0’€KTamM, 30KpeMa HoTapiyca Ta OaHk. 3a
JOTIOMOTOI0 Takoi BIJKPUTOI 0a3W JaHUX MOXKHA CIOCTEpIraTH 3a IOBHOIO
ICTOpI€I0 TPAH3aKUIN K1 y HIi B11OyBatOThCS.

OkpiM 1IOTO, OJHIEIO 13 O3HAK € BIJACYTHICTh KOHTpoOdto. Tak, 3aBAsiKu
TOMy, 1[0 KPUNOTOBAJIIOTHI omepamii BiAOyBarOTbCS JUIIE Yy CHUCTEMI
JELEHTpaNI30BaHoi 0a3u JaHuX 3a JONOMOror OJIOKIB, $IKI TE€HEPYHOThCA
BUIIAJIKOBUMHU 0COOaMHU 3a JOMOMOI'OI0 alIrOPUTMIB, HEMOXJIMBO CTBOPUTU Oy/b-
SIKOTO KOHTPOJIIOIOUOTO IEHTPY, 3a0JIOKYyBaTH TpaH3aKIlil0o abo K 3aMOPO3UTH
paxyHok. Taka cucTemMa HE BUMAara€ >KOJHUX JIOKYMEHTIB JJisi BIIAKPHUTTS
“paxyHKy”, a TOMy € aHOHIMHOIO, aJI’)K€ BIJICIIIKYBaTU KOHKPETHOIO CyO’€KTa
HEMOKJIUBO. SIK 3a3HaUY€HO BUILE, 13 KO)KHUM CTBOPEHHSM OJIOKY y TaKiil CUCTEMI,
orepauii CTaloTh BCe CKIAAHIMI. UMM CKIaIHIIA Taka omneparis, TUM Baxdye ii
“g3namaru”. Tak, OaHK, cya a00 MPaBOOXOPOHHI OPraHU HE MarOTh MOKJIUBOCTI
oTpuMaTH iHOPMAILIO OO0 KPUNTOBAMIOTHHX paxyHKiB''. BiacHe aHOHIMHICTB
AK O3HAaKa KPUNTOBAIIOTH TAaKOXK Oyjia PO3KPUTUKOBAHA K CYCHUIbHO-IUKIIJIMBA
BJIACTUBICTH 3 OTJISIly HA HEMOKJIMBICTH MPOBEAEHHS KOHTPOJIIO 32 BIJIMUBaHHSIM

KOULITIB, YHUKHEHHAM IIaxXpaicbKuX A1l Ta ineHTudikauii cyo’ekra. Ilpo pusuku,

" SIBopcrka O.C., Maprtun B.M., Tapacenxo JLJL. Ta in. IT IIPABO: niopyunux — JIssis: "Jleama", 2017. — 470 c.



AK1 HECYTh KPUIITOBAIIOTH Ta MOKJIMBI HEMPaBOMIpPHI [I1i 3 HUMU OLIbII J€TaIbHO
MOBa MiJ€ Y TPETHOMY PO3ILIi.

HacnpaBai, MO>XKHa 4YITKO BU3HAYUTHU CHUIbHY MO3MII0 — KPUIITOBAIIOTA
3acHOBaHa Ha kpuntorpadii. Kpunrorpadis — ue Hayka npo mudpu, sika JOBrui
yac OyJia 3aCEKpeUYeHO0, OCKIJIBKH 3aCTOCOBYBAlIach, B OCHOBHOMY, JJI 3aXUCTY
Jep’KaBHOI Ta BIMCBKOBOI CEKpETHOI 1HQoOpMalii, OJHAK B YMOBAaX CYy4acHOCTI
cripsMoBaHa Ha 3a0esmedeHHs iHdopMariiiHoi Gesmexn'’. B Gimpuiiii mipi, me
HayKa I[pO 3aCTOCYBaHHS MaTeMaTUYHMX METOAIB Uil  3a0e3MeyeHHs
KoH(pineHuiitHocTi iHPopMmauii. [Ipo koHPiAeHIHHICTE 1H(OpMALi Yy CYCHIIbCTBI
3aMUCIIIOBAIMCH YK€ JIaBHO, IO TOTO K cama Hayka Kpunrorpadis Hamiuye Oiiblie
YOTUPHOX THUCSY POKIB, OAHAK KOH(]IAECHLINHICTH y cdepi rpoimoBoro ooiry, sk
TakKa, He pO3IJIA1aach.

KpunroBanotu HaOynu 3HaYHOrO MOLIMPEHHS Yy cycniibeTBl. Hanpukian,
y nepion 13 2014 poky mo 2018, kamiTamizaiisi 1[bOT0 pUHKY 301IbIIKIACH 13 12
MinespaiB 10 414 mimbsipaiB momapis. Xoua Bxke y apyriii momosuni 2018 p.
MOHa KOHCTATyBaTH MaJiHHS CYyCHIJIBHOTO 1HTEPECY 10 KPUIITOBAIIIOT, 10 Cepell
IHIIOTO MOX€ OyTH TMOSCHEHO HENPABOMIPHUMM [iIMHM, W10 BYMHSIUCA 13
BUKOPUCTAHHAM KpUNTOBATIOT. OTOX, MOXXHAa KOHCTAaTyBaTH TMOSBY HOBHUX
CYyCHUIBHMX BIAHOCHH, SIKI MOTPEOYyIOTh MIPABOBOIO PETYIIOBAHHS, a OTKeE
MPaBOBUX BU3HAYECHb.

[IpoananizyBaBiid ICTOPi0 BUHUKHEHHS Ta TEXHIYHI OCOOJIUBOCTI
KPUIITOBAJIIOTH, MOKHA BUAUIATH HACTYIHI 11 O3HAKH:

*  BIICYTHICTh (DIHAHCOBUX YCTaHOB SIK MOCEPEIHUKIB IpPH 3A1HMCHEHHI
omeparlii 3 KpUNTOBAIOTaMU;

*  3amu@poBaHiCTh (AHOHIMHICTh) YYaCHHUKIB OIEpallii;

*  noOyaoBa Ha 0a3i IeeHTPaAII30BaHOI CUCTEMHU.

2 fimenko B. B., Bapuoscskuii H. I1., Hecrepenko 0. B. Bsedenue 6 kpunmoepaguio — Mocksa: MITHMO, 2012. —
348 c.

B F. Amir, G. Neil, M. Tyler ta in. The Rise and Fall of Cryptocurrencies [Enextponnuii pecype] — 2018. — Pexum
JIocTymy 10 pecypey: https://weis2018.econinfosec.org/wp-content/uploads/sites/5/2018/05/WEIS 2018 paper_29.pdf




CtocoBHO * (QyHKLII KpUNITOBAIIOTH (SIK 3ac00y 0OMiHY, Mipuia BapTOCTI
TOIIO), TO TYyT, BJIACHE, TOYaThCs 1 HAWOUIBIII JUCKYCIi, IO CBOEK YEProlo
3YMOBJIEHO BIAMIHHOCTSIMU M1 CAMUMU KPUIITOBAIIOTAMH.

Ha mizncraBi BulllEeHABEEHOTO, MOXHa 3pOOMTH HACTYIHI MONEpeaH]
BUCHOBKH. [losiBa CycHiIbHMX BIIHOCMH MIX Yy4YacHUKaMHu omeparii 3
KPUIITOBAJIIOTAMH 3YMOBIIIOE HEOOXIJIHICTh YKPAiHCHKOIO 3aKOHOJABLS HAaJIEKHO
iX periramMeHTyBaTH 3 YpaxyBaHHSIM YCIX NOTEHILINHUX PU3MKIB, Kl HECYTh Taki
CyCHUIbHI BIJHOCUHM. /[l HaneXHOi NpaBOBOi periiaMeHTalll BaXXJIUBUM €
PO3YyMIHHSI TEXHIYHUX BJIACTUBOCTEH KPUITOBAIIOT, JO SKMX MOXHA BIJHECTH
HACTYyMHI: BIICYTHICTh (DIHAHCOBUX YCTAaHOB $IK TOCEPEJHUKIB NP 3I1HCHEHHI
omepaiii 3 KPUNTOBAIIOTaAMHU, 3amdPpoBaHICTh (aHOHIMHICTh) YYacCHUKIB
omeparlii 3 KpUNTOBAIIOTaMH; MOOyJI0Ba Ha 0a3i JNEIEHTPaAI30BaHOI CUCTEMHU,
TOOTO, NELEHTPATI30BAHOTO0 PEECTPY JaHUX. 3 OTJIAAY Ha BUIUICHI TEXHIYHI
BJIACTUBOCTI, MOXKHA MEPEUTH 10 AOCTIIPKEHHS IPaBoBOi Ae(iHILIi Ta MPaBOBOrO

PEXKUMY KPUNTOBAIIOTH.

1.2. IToHATTS Ta NIPAaBOBUH PEKMM KPUNTOBAJIIOTH

JlocmiguBimM  ICTOPUYHI ~ BUTOKM Ta  TEXHIYHI  XapaKTEPUCTUKHU
KPUIITOBAJIOTH, BUAAETHCS JOLUIBHUM CQOPMYIIOBATH BU3HAYEHHS IOHATTA
KPUIITOBAJIIOTH, a TAKOXK JAOCIIIUTH MPAaBOBUI PEXUM KPUNTOBAIIOTH BIAIOBIIHO
10 3aKoHOAaBcTBa YkpaiHu. lle [103BOIUTH AOCHIAUTH TPABOBUM CTaTycC
YYAaCHHKIB OIepaliii 3 KpUIToBaItoTOIO.

TexHOJ0r1i CTAHOM Ha ChOT'OJIHI XapaKTEPU3YIOThCS CTPIMKUM PO3BUTKOM.
Ha »anb, 3aKOHOJAABCTBO HE 3aBXAM BCTUTA€ AJANTyBaTUCh MiJl 3MiHU, a TOMY
ICHy€ HEBM3HAYEHICTh Y IPABOBOMY PEKHMMI KPUIITOBAIIOTH HE TUIbKU B YKpaiHi,
a U y cBiti. Cepen IOCHIIHUKIB TOYaTbCs JUCKYCli, JEpKaBU MO-PI3HOMY
PEryJIIOI0Th TaKE MUTAHHS.

OcCkUIbKM HOpPMAaTUMBHE PETYJIIOBAHHS oOmNepamiii 3 KpUNTOBAIIOTAMHU B
VYkpaiHi BiICYTHE, CJiJ] 3BEPHYTUCH JI0 3aKOHOJABCTBAa 1HO3EMHUX JeprkaB. [IeBHi

Jep’KaBy BU3HAYAIOTh KPUNTOBAIIOTY Yy NMPHU3MI 1HIIMX NMPABOBHX IMOHATH Ta HE
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BCTAHOBIIIOIOTh OKpemy Jne¢iHimito. 3okpema, Kowmicis 3 TOpriBii TOBapHUMU
¢'touepcamu  CIIA Hajmana 103BUI Ha TOPriBiO (¢’royepcamMu Ha OITKOIH,
BU3HABIIH, 10 Iie pinancouii axtup'*. V HiMeudHi KpHITOBATIOTY BU3HAYAIOTH
sk (pinancoBuii inctpyment' . Y IlIBeifapii KpUITOBAIOTY BBAXAIOTH MaHHOM .

Takox BapTO 3BEpHYTHM YyBary Ha BH3HAUEHHS 3alpONOHOBAaHE
MiXHapOIHOIO TPYHoK 3 MPOTUAIl BigMuBaHHIO Opyauux rpoieid (DATOD).
BianosinHo 10 3BiTy MO BipTyalbHUX BaNIOTaX, KPUITOBAIIOTA — 1I€ 32CHOBaHA Ha
MaTeMaTUYHUX MPUHLMIAX JCLEHTpaji30BaHa KOHBEpPTOBaHA BaJIOTa, sKa
3axXMIIeHa 3a JIONOMOTrOK KpUOTOrpapiyHUX METOAIB, TaK SIK BUKOPUCTOBYE
kpuntorpadiro AJis CTBOPEHHS JELEHTPaNi30BaHOl Ta 3aXUIIEHOI 1HPOpMaIlIHHOI
eKOHOMIKH' .

Cxo0xo010 € AediHilisi, 3apONOHOBAHA Y BCECBITHHOBIJIOMOMY CIIOBHHMKY
Merriam-Webster, 3a SKuM KpUOTOBaJIOTa — Le Oyab-sika ¢opma BallOTH, SKa
iIcHye TUIbKA y uudpoBiit dopmi Ta, 3a3BUYall, HE PETYJIOETHCA YU BUIAAETHCS
NEBHUM  LIEHTPAJbHUM  OpPraHoM, MpPOT€  3aMiCThb  IbOTO  3aCTOCOBYE
JELEHTPANI30BaHy CUCTEMY JJI 3alKUCy TpaH3aKIid Ta YNpaBiiHHS BHJlayl HOBUX
OJIMHHUIIb, 3aCHOBaHa Ha Kpunrorpadii 3 MeTOow 3amobiraHHs miapoOul 1
maxpaiicbkuM omepaiisM '° . SIK BHIA€THCS, 3alpONOHOBAHE BHU3HAUYCHHS HE
pedaeKTye IOPUANYHOI CTOPOHU KPUIITOBAIIOTH, IPOTE AOCUTh HEMOraHO OMUCYE
OCHOBOITOJIOKH1 (DyHKIII.

[cHYIOTH ¥ 1HIII HEIOPUIWYHI BU3HAYEHHS, 1[0 MICTATHCS B PI3HOMAHITHUX
€JEKTPOHHUX JDKEpenax, 30KpeMa, KpUOTOBalIOTa — 1€ BalioTa, sKa

BI/II[O6YBa€TBCH O6‘-II/ICJ'ICHH$[MI/I, 3aBIsIKH BI/IpiHIeHHSIM CKJIaJHUX MAaTCMaTHYHUX

"V CllIA ogiyiiino eusnanu Bitcoin [Enextponnmii pecype] // YHIAH. — 2017. — Pexum J0CTymy 10 pPecypey:
https://economics.unian.ua/finance/2275069-u-ssha-ofitsiyno-viznali-bitcoin.html

> Bundesanstalt fiir Finanzdienstleistungsaufsicht. Banking Act [Enextponnmii pecypc] / Bundesanstalt fiir
Finanzdienstleistungsaufsicht // Federal Law Gazette. — 2014. — Pexum pocTymy [0 pecypcy:
https://www.bafin.de/SharedDocs/Downloads/EN/Aufsichtsrecht/dl kwg en.pdf? blob=publicationFile&v=3.

' Federal Council. Federal Council report on virtual currencies in response to the Schwaab (13.3687) and Weibel
(13.4070) postulates [Enextponnmit pecypc] / Federal Council. — 2014. — Pexum pgoctymy A0 pecypey:
https://www.news.admin.ch/NSBSubscriber/message/attachments/35355.pdf.

' I'pyna po3poGku (inaHCOBHX 3ax0xiB 60poTH6H i3 BigMuBanusm rpoueit (DATB). BUPTYAJIBHBIE BAJIFOThI
Knrouesvie onpedenenus u nomenyuanrvnvie pucku 8 cgepe IO//@T [Enextponnuit pecypc] / ®ATD. — 2014. —
Pexxum moctymy no pecypey: https://eurasiangroup.org/files/FATF_docs/Virtualnye valyuty FATF_2014.pdf

'8 Merriam-Webster Dictionary. Definition of cryptocurrency [Enextpornuii pecype] / Merriam-Webster Dictionary —
Pexum noctymy mo pecypey: https://www.merriam-webster.com/dictionary/cryptocurrency
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3aBaaHb . OJHNM i3 HaMNPOCTIIMX BU3HAYEHb € HACTYIHE: KPHIITOBATIOTA - 1IE
uuppoBa abo BipTyalbHa BajlOTa, sSIKa& BUKOPUCTOBYE KpHUHOTOrpadiro A
Ge3mexu’’.

B Vkpaini, xoya 1 BIICYTHE HOPMAaTUBHE BU3HAUEHHA MOHITTS
KPUNITOBAIIOTHA, MPOTE€ HAsABHI TMPOEKTH SK 3aKOHIB, TaK 1 I1JI3aKOHHUX
HOPMATHUBHO-TIPABOBUX AaKTIB, JIE€ JAIOThCA CIPOOM BU3HAYUTHU 1€ MOHATTS. Taki
cupoOu poOIATHCS 1 HA JOKTPHUHAIIBHOMY PIBHI, IK-OT BUSHAUYEHHS 3aIIPOIIOHOBAHE
Odicom edekruBHoro perymoBanHs (BRDO), a came: kpunroBamora — 1€
cnenupiuHuid BUJ LUU(PPOBOrO0 aKTUBY, (YHKLIOHYBAaHHSA SIKOrO 3a0e3MedyeThCs
KpUITOrpadiuHIMU METOIAMH” .

He BapTro OMHMHYTM 1 cOopoOM HAIIOro 3aKOHOAABIS NEBHUM YHUHOM
BU3HAYMTH JlaHe MOHATTA. Ha pasl iCHYIOTh A€KIJIbKA MO3UIIIH.

Y npoekti 3akony VYkpainu Ne 7183 Big 06.10.2017 «IIpo o06ir
KPUIITOBAJIIOTH B YKpaiH1», aBTOPCbKUI KOJEKTUB BU3HAYAE KPUIITOBAJIIOTY, SIK
nporpaMHuil konx (HaOlp cumBoJiB, IUpp Ta OykB), IO € OO’€KTOM IpaBa
BJIACHOCTI, SIKUH MO>K€ BUCTYIATH 3aCO00M MIHH, BIJOMOCTI PO SAKUH BHOCSTHCA
Ta 30epiraloThCs y CUCTEeMi OJIOKYEWH B SIKOCTI OOJIIKOBUX OJMHUIb MOTOYHOL
CHCTeMH GIIOKYCHH y BUIVIAI JaHUX (IIPOrPaMHOIO Koy) .

VY mpoekti 3akony VYkpainu Ne 7485 Bim 15.01.2018 «IIpo po3BuUTOK
1M(POBOT EKOHOMIKI 3a3HAUEHO, 10 KPUNTOBAIIOTA - OITKOTH, 1HIIUN LU(pOoBUi
3HaK (TOKEH), IO BUKOPUCTOBYETbCSA B MDKHApOJHOMY O0OOpOTI B SIKOCTI
yHiBepcanbHOro 3aco6y 0OMiHy™.

IIpoexkr 3akony VYkpaimm Ne 7183-1 «lIpo cTuMymnatOBaHHA pHUHKY

KpUIITOBAJIIOT Ta iX mnoxiaHuX B YkpaiHi» Big 10.10.2017 Bka3zye, wio

¥ Cryptobook. Crosuux mepminis i 6usnavens kpunmosanom [Enexrponnnii pecype] / Cryptobook. — 2017. — Pexum
JoCTymy 10 pecypcy: https://cryptobook.pro/slovnyk-terminiv-i-vyznachen-kryptovalyut.html.

* Investopedia. Cryptocurrency [Enextponnnii pecypc] / Investopedia. — 2018. — Pexum ROCTyIy 10 pecypey:
https://www.investopedia.com/terms/c/cryptocurrency.asp.

! Camoxoncexuit 1. 3EJIEHA KHHUI'A PET'YJIFOBAHHA PUHKY KPHUIITOBAJFOT [Enexrponnuii pecype] / 1.
CaMoXxoaChKui, 0. [lenect - Pexum JIOCTYIY hi(e] pecypcy:
https://cdn.regulation.gov.ua/fe/5b/20/42/regulation.gov.ua_3enena-Kuura.-Punok-Kpunrosamrot.pdf.

2 €ppemona 1.0., Jlenicosa JIJI., Korsiusknii 1.0. Ta in. Ipoexm 3axony Ypainu “Ilpo obie kpunmosamomu é

Yipaini»  [Enexktponnuii pecypc] / €dpemoBa [.O. — 2017. - Pexum goctymy 10 pecypcy:
http://w1.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=62684
» Karunin C.M. IIpoexm 3axony Yipainu “Ilpo poseumox yugposoi exonomixu” — PexuM IOCTYIy 10 pecypey:

http://search.ligazakon.ua/l_doc2.nsf/link1/JHSRXO00A html
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KpUIITOBAJIIOTA — ACHEHTPaN130BaHUi U(POBUI BUMIP BapTOCTI, IO MOXE OyTH
BUpaXXEHUN B LU(PPOBOMY BUIIISAL Ta QYHKILIOHYE SK 3aci0 0OMiHY, 30€pexeHHs
BapTOCTI a00 OMHUILIS 00JIIKY, III0 3aCHOBAaHUN Ha MAaTEMATUYHUX OOYUCIIECHHSX, €
iX pe3ylbTaToM Ta Mae KpunrtorpadiyHui 3axuct oOmniky. KpunroBamtora s
1[iJTei TTPABOBOTO PEryITIOBAHHS BBAXKAETHCS (DiHAHCOBMM aKTHBOM .

VY cBoro uepry, cmig 3BepHyTH yBary 1 Ha [IpoexT po3mopskeHHs
Kabinery MinictpiB Ykpainu «IIpo cxBanenns Konueniii nep>xaBHOI MOMTITUKA Y
ctepi BipryanbHux akTuBiB» (Hamam — «lIpoekt KMVYy). anuit [Ipoexkt KMY
aHami3ye TMOHATTS BIPTyaJbHUX aKTHBIB, BIPTYaJbHUX BaJIOT Ta OITKOiHY
HaCTy[THUM YHHOM:

“BipTyasbHi aKTUBU — Oyb-sIK1 3allCH B paMKaxX pPO3IMOALIEHOIO PEECTPY
3anmuciB 'y (QopMi JaHUX, BUKOPHUCTAHHS SIKUX, SIK OYIKYETbCS, IMPUBENE 0
OTPUMAHHS eKOHOMIYHHX BHTIJl y MaiGyTHEOMY "

“BipTyanbHa BamoTa - LU(GPOBE MPEACTABICHHS BapTOCTi, SKE HE
BUIYUIEHE YW TapaHTOBAaHE LEHTPAJIbHUM OaHKOM alo0 Jiep>KaBHUM OpPraHOM, HE
00OB'A3KOBO TNpHB'A3aHE 10 3aKOHOAABYO 3aKpIIUIEHOI BaJIOTM Ta HE Mae
IOPUMYHOTO CTaTyCy BAaJIOTH YU TpOLIEH, aje MNpUAMaeThbCs (PI3UMUHUMH abo
IOpUIMYHUMEU 0co0aMu sIK 3aci0 oOMiHY, 1 Ik MOKE IepeaaBaTucs, 30epiratucs
Ta TOPryBaTHCS B €ICKTPOHHOMY BUITISII "}

V Tpoexti KMY 6iTkoiH npupiBHIOETECS 10 BipTyanbHoi Bamotn’ . Taka
no3uilisi modyaoBaHa noaioHo g0 no3umii €C, 3okpema, 10 Hupektusu €C (€C)
2018/843 €pponeiicekoro Ilapnamenty Ta Pagu Binm 30 TpaBHs 2018 poky mpo
BHeceHHs 3MiH 10 [upektuBu (€C) 2015/849 mpo 3amnobiraHHs BUKOPHUCTAHHIO

(db1HaHCOBOT CUCTEMU IS 1[1IeH BIIMUBAHHS KOIITIB Ta (pIHAHCYBaHHS TEPOPUIMY

** Pubanka C. B., Baiiboponina A.B., IIpozopoB F0.B. Ta iH. IIpoexm 3axomy Vkpainu “Ilpo cmumyntoganus punxy
Kpunmogantiom ma ix noxionux ¢ Yxpaini” [Enextponnuii pecypc] / Pubanka C.B. — 2017. — Pexxum goctymy no
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=62710

* Ipo cxpanenns Kowremnmuii nepxaBHoi momiTHKE y chepi BipTyatbHEX akTHBIB: mpoekt Posmopsyvkenns KaGinery
MinictpiB Ykpainu Big 25.10.2018 — Pexxum mgoctymy 1o pecypey: http://www.me.gov.ua/Documents/Detail ?lang=uk-
UA&id=dbfc2a7e-4719-4fce-9110-
66ed61c0ael7&title=ProektRozporiadzhenniaKabinetuMinistrivUkrainiproSkhvalenniaKontseptsiiDerzhavnoiPolitiki
USferiVirtualnikhAktiviv

*® Tam camo

*" Tam camo
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Ta BHeceHHs 3MiH A0 [upextuB 2009/138/€C Ta 2013/36/€C. OcraHnns,
3ampoBAIKy€E MONIOHI BU3HAUCHHS MOHATH . Be3yMOBHO, CJTijl 3BEpTaTH yBary Ha
TaKy TMO3UIII0 3BaXKalOUM Ha €BPOIHTETpalliiHi mporecu YKpainu. 3aKOHOJaBellb
Oyne 3MyIIEHUH BHECTH 3MIHH, 3alpPOINOHOBaHI BHILIE3raJaHOK JAUPEKTHUBOIO
BIAMOBIAHO A0 po3auty 3 Yroau mpo acoliamiro MiX YKpaiHoto, 3 OJHIET CTOPOHH,
ta €BponeiicbkuM Coro30M, €BpONEUCHKUM CIIBTOBAPUCTBOM 3 aTOMHOI €HEprii 1
iXHIMU Jep>KaBaMU-4IeHaMu, 3 1HII01 cTopoHu Bija 27.06.2014 poky.

Sk Ha MeHe, 0cOOJIMBOI yBaru 3aciayroBy€ BU3HAYEHHSAS KPUITOBAIIOTH Y
MpOeKTI 3aKoHy YKpaiHu mpo BHeCeHHs 3MiH 10 [logaTkoBoro koaekcy Ykpainu
I10JI0 OMOJATKYBAaHHS OMepalliil 3 BIpTyaJbHUMU akTuBaMu B Ykpaini Ne 9083 Bin
14.09.2018. ¥V nanomy ImpoeKTi BKa3aHO, 1110 KPUITOBAJIIOTA — BIpTyalbHUI aKTHB
y bopmi ToKeHy, 1m0 BYHKIIOHYE SIK 3aci6 06MiHy a60 36epesKeHHs BAPTOCTI .

B KOHTEKCTI OCTaHHBOIO BHU3HAUEHHA, CJIJ MpOAHANI3yBaTU MOHITTS
CIIBBIJTHOIIIEHHS TOKEHY Ta KPUMNTOBAIIOTU. B siTepaTypi mo-pi3HOMY aHali3ylOTh
Take CHiBBiAHOWIEHHA. Jlo mpukiangy, ICHye MO3MLIsA, 3a SAKOi TOKEH 1
KPUNTOBAIIOTA 1€ Pi3HI MOHATTS. BiAMOBIIHO 10 HET, TOKEH - 1€ OAUHULIS OOJIIKY,
AKa BUKOPHCTOBYETHCSA JIs MOJAaHHA LU(ppoBOro OanaHCy B JEIKOMY aKTHBI,
MPUYOMY BOJIOAIHHS TOKEHOM JOBOJHUTHCS 3a JOMOMOIOI KPHUOTOrpapIiuHUX
MEXaH13MiB, KOJIH K, Y CBOIO Uepry, KpUIITOBAIIOTA € OKPEMUM 00’ €EKTOM 13 CBOIMU
XapaKTePHUMHU O3HAKAMU .

Bnainoro € nmo3utis, 3anpornonoBana y [Ipoekti 3akoHy npo BHECEHHS 3MiH
no IlogatkoBoro koaekcy VYKpaiHM IIOAO OMNOJATKyBaHHS oOmepamid 3
BIpTyaJlIbHUMH akTuBamMu B YkpaiHi Ne 9083 Big 14.09.2018. ABropcbkuii
KOJIEKTUB BKa3ye, 110 y (hopMi TOKEHIB (PYHKIIOHYIOTh TaKl BipTyalbHi aKTUBU SIK

KpPUIITOBAJIIOTA — K 3aci0 0OOMiHY Ta 30€pe’KEeHHS BapTOCTI Ta TOKEH-aKTHUB, SIKUU

*Amending Directive 2015/849 on the prevention of the use of the financial system for the purposes of money
laundering or terrorist financing, and amending Directives 2009/138/EC and 2013/36/EU: DIRECTIVE (EU) 2018/843
OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL Bix 30.05.2018 — Pexum jgoctymy 10 pecypey:
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32018L0843 &from=DE

» Mymak O.I1., IIpogan O.I1., Hanuenko O.l.. Iloscuiosanvua 3anucka 0o npoekmy 3axony Yrpainu “Ilpo eénecenns
3min 0o Ilodamxoeozo kodekcy YKpainu wo0o onooamkyeamHs onepayit 3 GipmyanrbHUMu akmueamu 8 Ykpaiui’
[Enextponnuii pecypc] — Pexum noctyny o pecypey: http://wl.cl.rada.gov.ua/pls/zweb2/webprocd 1?7pf3511=64597
% DistributedLab. Kax omauuums kpunmosaniomy om ne kpunmosanioms: [Enexrponnuii pecypc] / DistributedLab //
habr. — 2018. — Pexwum noctymy 1o pecypcy: https://habr.com/company/distributedlab/blog/414283/
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MOCBiIUy€ MaWHOBI MpaBa MHOro BIACHHWKA, IO BIANOBIAAIOTH 3000B’SI3aHHSIM
emitenTa’ . To6TO, KPHITOBANIOTA € MiJBHIOM TOKEHY. Y CBOIO Yepry, TOKSH — L&
uudpoBa OMHULIA O0JIIKY B paMKaX PO3MOJLIIEHOTO PEECTPY 3aMUCIB Y HUDPOBIN
dopmi, sKnii Mae KpunTorpadidHMil 3aXucT .

Haromicte, y IIpoekti KMV Bka3yerbcs, 1m0 TOKeH — L€ LudpoBa
OJIMHHULIS 00JIIKY B paMKaxX PO3MOJIIEHOTO PEeeCTpy 3amuciB y (GOpMi TaHUX, SIKAN
Ma€e KpunrorpadiuHuidi 3aXMCT, KOJU kK OITKOIH € BIPTYyaJIbHOIO BAJIIOTOIO, ajle HE
BIPTYalbHMM AaKTHBOM . 3BaKAlOUM HA BH3HAUYCHHS 3aKOHONABLEM TAaKOIO
MOHSATTS SIK TOKEH, CJiJI 3BEPHYTH yBary Ha 1HO3€MHy NpakTuky. Jlo npuknany, y
3akoHogaBcTBl CIIIA € qBa OCHOBHMX BHJIM TOKEHIB — CEK IOPITI (security) TOKEH
ta yTiuTi (utility) Toker™'. Mi HMMM iCHye NPHHIHMIIOBA PI3HHIL: TEpPIIHit
MPUPIBHIOETHCA O LIHHOTO Mamnepy, KOJM K MpaBoBa MPUPOJia APYroro TOKEHY —
TaKUM HE €.

Ha mincraBi BullleHAaBeIEHOTO, MOXKHAa CTBEpPJKYyBaTH, IO € Oarato
MIJIXOMIB 10 BU3HAYEHHS MOHATTS KPUNTOBAIIOTH SIK 1 y HAI[lIOHAJIBHIM MpPaKTHII],
TakK 1y 3apyOiKHIil.

3 oISy Ha BIICYTHICTh 3aKOHOJIABYOTO PETYJIIOBAHHS MPABOBOIO PEXKUMY
KPUIITOBAJIOTU B YKpaiHi, BAPTO 3BEPHYTH yBary Ha 1HO3EMHY MPAaKTUKY 3 LIOTO
MUTaHHSA, a TakoXX Ha IMPaBO3ACTOCOBHY MpPAaKTUKy B YKpaiHi (K mDO3uLIi
PEryJIsSTOPHUX OpPraHiB, TaK 1 CyJ0BY IPAKTHUKY).

[IpakTHKa 1HO3EMHHX JEP’KaB CTOCOBHO PETYIIOBAHHS KPUIITOBAIIOT HE €
€IMHOI Ta yHi(pikoBaHow. Jlo mpukinany, BenukoOpuranis moci He BupoOuia

€IMHOI MO3MLIi I[I0J0 MPABOBOIO PEXKHUMY KpPHUITOBAIIOTH, MPOTE YPSIAOM

3 Mymak O.I1., IIpogan O.I1., Hanuenko O.l.. Iloscuiosanvua 3anucka 0o npoekmy 3axony Yrpainu “Ilpo eénecenns
3min 0o Ilodamxoeozo kodekcy Yxpainu wo0o onooamkyeauHs onepayii 3 GipmyaibHUMu akmueamu 6 YKpaini’
[Enextponnuii pecypc] — Pexum noctymy no pecypey: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 17pf3511=64597
2 Tam camo

¥ Mpo cxpanenns Kowmenmuii nepxaBHoi momiTuky y chepi BipTyatbHEX akTHBIB: mpoekt Posmopsypkenns KaGinery
MinictpiB Ykpainu Big 25.10.2018 — Pexxum goctymy 1o pecypey: http://www.me.gov.ua/Documents/Detail ?lang=uk-
UA&id=dbfc2a7e-4719-4fce-9110-
66ed61c0ael7&title=ProektRozporiadzhenniaKabinetuMinistrivUkrainiproSkhvalenniaKontseptsiiDerzhavnoiPolitiki
USferiVirtualnikhAktiviv

**Juscutum Attorneys Association. MinexCoin Legal Opinion [Enextponnuii pecypc] / Juscutum Attorneys Association
— Pexxum noctyny 1o pecypcy: https://minexcoin.com/doc/LegalOpinion.pdf

15



MiJTBEpPIKEHO, 10 OITKOIH Ie He BamoTa i He rpomri’ . Y [OHKOHTY icHye
MO3ULIs, [0 KPUITOBAJIOTa — L€ BIPTyaldbHUU TOBAp, SKUW HE NOTpedye
JIIOJaTKOBOTO perJ'IIOBaHHﬂ36. €BpoNenchKUil LIEHTpadbHUN OaHK BBaXKae, IIO
KpUIITOBAJIIOTa — 1€ LU(poBa BalIOTa, fKa HE € KIACHUYHOI BAIIOTOK YU
rpommnma’ . Y Benecyeni GiTKOIH pO3IJIsSaeThes K TOBAp, a HE SK BamoTa . Y
Cnonyuenux Iltatax Amepuku y 2015 porui AMepukaHChKa Jep:kaBHa KOMIcCis 13
6ipsxoBuX dbrouepciB npupiBHsIa Bitcoin 1o GipxoBux ToBapis> . OxHak y 2013
poui onuH 13 cyAiB CHolydeHUX IUTaTiB BHUHIC PIIIEHHS, Y SIKOMY BU3HAaB, IO
6iTkoiH - 1e Bamota'. Y cBoro uepry, Kuraiicekuit Haponunii Bank, pasom i3
{HIIMMK  perynsTopaMu, BKasaB, IO OIiTKOIH — I BipTyanbHMii ToBap®'. VY
[OpanTapi  BIACYTHE  CHELIAJIbHE  PEryJIOBaHHA  MPaBOBOTO  PEXUMY
KPUIITOBAJIIOTH, MPOTE 3aKOHOJABCTBOM BCTAHOBJIEHI BUMOTHM JI0 JIILIEH3yBaHHS
YYaCHHMKIB Takoro puHKY ~. TakMM YHHOM, HeMae yHi(iKOBaHOro miaxomy 10
BU3HAYEHHS KPUIITOBAIIOTH.

B VkpaiHi 3akoHOJaBellb TaKOX IMOKM HE BHU3HAYMBCA 13 NPABUIBHUM
MIIXO0J0M 10 IIbOTO MHUTAHHS, MPOTE HasiBHA MEBHA MPABO3aCTOCOBHA MPAKTHUKA.

JlocniguMo eTanpHILE ICTOPIIO [IbOTO MUTAHHS B Y KpaiHI.

** HM Revenue & Customs. Revenue and Customs Brief 9 (2014): Bitcoin and other cryptocurrencies [EnekTpoHHmii
pecypcl /" HM Revenue & Customs. - 2014. —  Pexum JOCTyny 70  pecypcy:
https://www.gov.uk/government/publications/revenue-and-customs-brief-9-2014-bitcoin-and-other-
cryptocurrencies/revenue-and-customs-brief-9-2014-bitcoin-and-other-cryptocurrencies.

*®Brian C. Bitcoin not regulated by the Hong Kong Monetary Authority (HKMA) [Enextponnuii pecypc] / Cohen
Brian. — 2013. — Pexxum goctymy 1o pecypcy: https:/medium.com/@inthepixels/bitcoin-not-regulated-by-the-hong-
kong-monetary-authority-hkma-75eec794482

37 European Central Bank. OPINION OF THE EUROPEAN CENTRAL BANK [Enextponnuii pecypc| / European
Central Bank. - 2015. - Pexum JIOCTYyILy JI0 pecypcy:
https://www.ecb.europa.eu/ecb/legal/pdf/fen con 2016 49 f sign.pdf

¥ Scott A. Venezuela Will Need a Bigger Chart for Its BTC Trading Volume [Enextponnuii pecypc] / Allen Scott. —
2016. — Pexxum moctymy 1o pecypcy: https://news.bitcoin.com/venezuela-chart-btc-trading-volume/

*U.S. COMMODITY FUTURES TRADING COMMISSION. CFTC Orders Bitcoin Options Trading Platform
Operator and its CEO to Cease lllegally Offering Bitcoin Options and to Cease Operating a Facility for Trading or
Processing of Swaps without Registering [Enextponnuii pecypc] / U.S. COMMODITY FUTURES TRADING
COMMISSION. - 2015. — Pexxum noctymy 1o pecypcy: https://www.cftc.gov/PressRoom/PressReleases/pr7231-15

“ MEMORANDUM OPINION REGARDING THE COURT’S SUBJECT MATTER JURISDICTION Bix 6 ceprus
2013 poky mo cmpaBi Ne 4:13-CV-416 SECURITIES AND EXCHANGE COMMISSION nporu TRENDON T.
SHAVERS and BITCOIN § SAVINGS AND TRUST [Enextponnuii pecypc] — Pexum poctymy:
http://ia800904.us.archive.org/35/items/gov.uscourts.txed.146063/gov.uscourts.txed. 146063.23.0.pdf

H Jluxyta B., Kamman. A., l'anomcekuii . IIpasogoe pezynupoeanue kpunmoeganomuozo oOusneca [EneKTpoHHUN
pecypc] — 2017. — Pexxum nmoctymy 1o pecypey: http://axon.partners/wp-content/uploads/2017/02/Global-Issues-of-
Bitcoin-Businesses-Regulation.pdf

* Feikert-Ahalt C. Regulation of Cryptocurrency: Gibraltar [Enextpounuii pecypc] / Clare Feikert-Ahalt. — 2018. —
Pexxum mnoctymy no pecypey: https://www.loc.gov/law/help/cryptocurrency/gibraltar.php#_ftn7
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Y 2014 pomi Hamionanshnuit bank VkpaiHu BUJaB JHUCT 1100
MPaBOMIPHOCTI BUKOPUCTAHHA B YKpaiHi "BIpTyallbHOI BaJIOTH/KPUNTOBATIOTH"
Bitcoin, y sikoMy po3rifjiae KpUITOBAIIOTY, SIK TPOILIOBUIA cyporaT43. [Ipu upomy,
HanionansHuii bank VYkpainu Takox 3a3HauuB “HanioHanbHuil O0aHk YkpaiHu
po3riianae "BIpTyalibHY BallOTY/KpUINITOBAIIOTY" OITKOIH SIK TPOLIOBUN Cyporar,
AKUN He Mae 3a0e3MeYEHHs] peajlbHOI0 BapTICTIO 1 HE MOXXE BUKOPHCTOBYBATHUCS
(G13MYHUMH Ta IOPUAMYHUMH 0cOOaMU Ha TepuTOpii YKpaiHM sK 3acid IiIaTexy,
OCKUIBKH 1I€ IPOTUPIYUTh HOPMaM YKpaiHCBKOTO 3aKOHOoJaBcTBa. KpiM Toro, min
yac BHUKOPUCTAaHHA "BIPTYyaJbHOI BaJIOTH/KPUOTOBAMIOTH" OITKOIH € (akrop
MIJBUILLIEHOTO PU3HKY, MOB’S3aHOrO 13 LI€I0 MOCIYIro0, Oomnepaliero ado KaHalIoM
MOCTa4YaHHs, 30KpeMa aHOHIMHICTH omnepanii (SKi MOXYTb BKJIOYaTH TOTIBKY),
JELEHTPAII30BaHICTh omnepauii. BoaHoyac MDKHapogHE TMOUIMPEHHS TaKUX
IJIaTEXIB POOUTH LI0 KATEropito MOCIYT NpUBAOIMBOIO ISl MPOTUIPABHUX I1H, Y
TOMY 4YHUCJHl BIJMUBAaHHS KOIITIB, OTPUMAHMX 3JIOYMHHHM MLUISAXOM, a0o
¢diHaHcyBaHHa TepopusMmy. Haromoiryemo, 1Mo BCi pU3UMKU 32 BUKOPUCTAHHS B
po3paxyHkKax "BIpTyaJlbHOi BaJIOTH/KPUNTOBAIIOTU" OITKOTH HECe YYacCHUK
po3paxyHKiB 3a HUMHU. HamioHanbHuii 6aHK YKpaiHu SIK PEryjsTop HE BIANOBLAAE
3a MOXJMBI PpHU3UKKA 1 BTPAaTH, IOB’A3aHI 3 BUKOPUCTAHHSAM 'BIpPTyasIbHOI
BaJTIOTH/KPUNTOBAMIOTH" GiTKOIH"".”

Opnak, y 2017 poui Oyno BugaHo CHulbHY NO3ULII0 PEryJsSTOPIB
(Hamionanpuuii O6ank VYkpainu, HamionanpbHa Komicis 13 LIHHHMX [amnepiB Ta
¢onnmoBoro punHky, HamioHanbHa KOMicCisl, IO 31MCHIOE PETyNIOBaHHA Yy cdepi
PUHKIB (DIHAHCOBUX MOCIYT) IIOAO PEKUMY KPHUNTOBAIIOT B YKpaiHi, y SAKOMY
3a3HAYEHO, 110 KPUITOBAIIOTA HE MOXE OyTH IIHHUM [anepoM, TPOLIOBUM

45
CyporaTom, rpoIIuMa, €JI€KTPOHHUMHU I'POIIMMA YU BAIIOTOO .

43 . o . . . .o . .
Hamianeuuit bauk VYkpainu. Po3s’sacnenns wodo npasomipnocmi eukopucmauma 6 Yxpaini "sipmyanvhoi

santomu/kpunmosaniomu” Bitcoin [Enextpounnnii pecypc] / Hauiansauit bank Ykpainu. — 2014. — Pexxum poctymy 10
pecypcy: https://www.bank.gov.ua/control/uk/publish/article?art_id=11879608&cat_id=80928.

* Tam camo

*> Hartionansuuit GaHk VYkpainu. Cninvna 3an6a Qinancosux pezyisamopié wo0o cmamycy Kpunmoganiom 6 Yrpaini
[Enextponnuit pecypc] / Hamionaneuuiét 6ank VYkpaimm // 2017 — Pexum pgocTymy 10 pecypcey:
https://bank.gov.ua/control/uk/publish/article?art id=59735329.

17



3rajaHuil BULIE JOKYMEHT € I[IKaBUM 3 OIJISAy Ha T€, 110 B HBOMY
poOutbcst  copoba  MpoaHali3yBaTH  NpaBOBY  HPHUPOAY  KPUITOBAIIOTH,
MOPIBHIOIOUM 11 3 1HIIMMH OO0 €KTaMH MPABOBIIHOCHUH. BupaeTbcs OIIIBHUM
3aCTOCYBaTW MOMIOHMN MIAX1A Ta MpOaHaNi3yBaTH, UM JIMCHO KPUNTOBAIIOTA HE
M1/IMaJ1a€ i1 O3HAKU BUILETIEPEIIIUYEHUX 00’ €KTIB Ta YU MOXJIUBO ii pO3TIIsAIaTU SIK
OKpeMUi, 0COOIMBHI 00’ €KT IIUBLIILHUX MPAB.

OmgHuM 13 MIOXOMIB A0 BU3HAYEHHS MPAaBOBOI MPUPOAH KPUITOBATIOTH
CIIyT'y€ OTOTOKHEHHS TIOHSTh «BATIOTH» Ta «KPUITOBATIOTH.

Y naHOMYy KOHTEKCTI CJIIJi aHaji3yBaTH BHU3HAYEHHSA, 3alPOIOHOBAHE
HalIMM 3akoHoAaBueM. Y 3akoHl Ykpainu “IIpo BamoTy 1 BalrOTHI onepauli’ BijJ
21.06.2018 (BBenmeHHs B Ait0 1bOro 3akoHY BinOynetrhcst (07.02.2019) 3a3naueHo
KJIACHYHUN TOAUI BAJIIOTH 3a KPHUTEPIEM EMITEHTa BAIIOTH. 30KpeMa, €
HalllOHaJbHAa Ta 1HO3eMHa BatoTa. HacmpaBnl, MokHa yHI(IKYyBaTH BU3HAYEHHS
HAaCTyHUM YMHOM — BaJllOTa — 1€ TpPOIIOBI  3HAKUM y BUIIAAI OaHKHOT,
Ka3HaueMChbKUX O17€TIB, MOHET 1 B IHIIKUX (hopMax, 110 nepedyBaroTh B 00iry Ta €
3aKOHHUM IUIATIKHUM 3ac000M Ha TepuTopli YKpaiHu ado 1HO3€MHOI JepKaBH, a
TaKOXX BWIIy4eHl1 3 00iry abo Taki, 110 BHJIYYarOThCA 3 HBOIO, ajie MJIArarTh
OoOMIHY Ha IpoOILOBI 3HAKW, fAKI MepedyBaloTh B 00Iry, KOIITH Ha paxyHKax, y
BHECKaX B OaHKIBCbKMX Ta IHIIMX (PIHAHCOBUX YCTAHOBAX HAa TEPUTOPIi YKpaiHu
a60 3a MeskaMu YKpaiHu .

VY NOKTpWHI, KJIaCHYHUM TMOJAUIIOM BajlOTH € TMOJUI Ha HAaIlOHAIbHY,
1HO3€MHY Ta KOJEKTUBHY. Tak, HalllOHajdbHA BaJIIOTa — L€ IUIATLKHHUM 3aci0, 1110
EMITY€ThCSI HAI[lOHAJTBLHOIO OAHKIBCHKOIO CHCTEMOIO, KOJHU X 1HO3EMHI BaJIOTU
eMITYIOTbCS 1HO3EMHHMH OaHKIBChKUMH cucTeMamu” . ITpoTe icHye Takox i
KOJIEKTUBHA BaJIOTa, WO SBISIIOTH COOOK cHeniajdbHl MIKHApPOJHI TIPOIIOBI

ONUHMIN, 5K (YHKIIOHYIOTh Ha IHTEpHAIlIOHAJBHUX 3acafaxX, eMicCiid SIKUX

* IIpo BanroTy Ta BamOTHI omepanii: 3akon Vkpaiuu iz 21.06.2018 Ne 2473-VIII // Odpiniiinuit Bicauk Vkpaiuu. . —
2018. — Ne54. — Cr. 19.

*7 IL.I. Kosanenko, B.B. Benrep. @inancu, epowi ma kpedum : meopin ma npakmuxa [Enexrponnmii pecype] / JI.1.
Kosanenko, B.B. Benrep - Pexum JIOCTYITY bi() pecypcey:
http://pidruchniki.com/1099021452568/finansi/valyutniy rinok valyutni_sistemi

18



3MICHIOEThCA MiKYpPSIOBHMH BAMIOTHO KPEIMTHMMM oprasisamismu *° . Jlo
NPUKIAAY, €BpO, SKE EMITyeTbcsl EBpONEUCHKUM LEHTPAIbHUM  OaHKOM.
KitouoBoro o03Hakor y Wi Kiacudikamii ciayrye emiTeHT. Y  INpupojl
KPHUITOBAIIOTH TAKHil eIeMEHT BiJCYTHii, 1110 i po6uTh 1i 0c06IMBOO™ .

Sx BIAOMO, KOXHI MPAaBOBIJIHOCMHU XapaKTEPHU3yIOTbCA MEBHUMU
O3HaKaMH. AHaII3yI04YH JTOKTPUHY, MOKHA BUJIUISIOTh HACTYIIHI O3HAKU BAJIFOTHUX
MIPaBOBIIHOCUHUH:

1. HeoOxigHuUM eneMEeHTOM BaJIOTHUX MPABOBIAHOCHUH CIIYTy€E JIepiaBa,
OCKUIbKM OCTaHHSI YTBOPIOE HEOOXiJHI CYCHUILCTBY BaJIOTHI (QOHAM 3a
JIOTIOMOT 00 PO3TO/IIJICHHS HAI[IOHAJIBLHOTO JIOXOTY;

2. YTBOpEHHS Jep>KaBOIO BaJTIOTHUX (POHIB 3A1HHIOETHCS MIIAHOMIPHO;

3. OO0’eKTOM TakuxX BIJHOCHH € BaJIOTHI I[IHHOCTI. JlOCIIHUK BBaxkae,
[0 BAJIOTHI LIHHOCTI — II€ IpPEeIMETH, sIKI € 3ac000M IuIaTexy abo cyporar
MIXKHAPOJHUX PO3PaxXyHKOBHX 3aC00iB".

3 oISy Ha HaBENEHI BUIE O3HAKU, Y AAHOMY IHCTUTYTI MPOCTEKYETHCS
BJIQJHO-TIPABOBUK  XapakTep. SK 3a3HaA4eHO Yy MOMNEPEIHbOMY MIAPO3ALUTL
KpPUIITOBAJIIOTA CHPOEKTOBAHA TAKMM YMHOM, IO KOHTPOJIb BJIAAU Ta M 1HIIMX
cy0’ekTiB MiHIMaIbHUN. Tak SK cUCTEeMa JElEeHTpai30BaHOi 0a3u JaHUX 1€
miatdopMma, ska MoOynoBaHa Ha 0a3l OJIOKIB, TO cCHUCTeMa HE MOXE MaTH
LHEHTPAJIBHOIO OpraHy, KM 3/1aTHUWA 3aMOPO3UTH PaxyHOK, BIAMIHHUTH IUIATIXK
a60 K 3MIHHTH KiTbKiCTh OJMHHIG KPUITOBAMIOTH . I10-CyTi, AepkaBa HEe MOXe
CKOPHUCTATHCh CBOIMHM (YHKLISIMH y TaKMX BIJHOCHHAX, 30KpeMa 3aKOHOJIaBUOIO,

CTab1113yI0Y0I0 Y KOHTPOJIIOIYOI0, 3 OIJISIIy HA HACTYIIHE.

* JI.I. Kosanenko, B.B. Benrep. @inancu, epowi ma kpedum : meopin ma npakmuxa [Enexrponnmii pecypc] / JI.1.
Kosanenko, B.B. Benrep - Pexum JOCTYITY bi() pecypcey:
http://pidruchniki.com/1099021452568/finansi/valyutniy rinok valyutni_sistemi

YCunopenko 2. JI. Kpunmosanioma kak noswiii opuduseckuti gpenomen [Enexrponnnii pecypc] / dnuna JleoHnI0BHa
CunopeHko - Pexxum JIOCTYyTy o pecypcy:
https://webcache.googleusercontent.com/search?q=cache:gBoSkcesKxcJ:https://cyberleninka.ru/article/n/kriptovalyuta-
kak-novyy-yuridicheskiy-fenomen.pdf+&cd=4&hl=uk&ct=clnk&gl=ua&client=safari.

3 Crapuncskuit M. B. Osnaku éaniomuux npasosionocun [Enexrponnuii pecype] / M. B. Crapuncekuit. — 2015. —
Pexum goctymy mo pecypey: http://www.]j.kherson.ua/2015/pravo01/part _3/24.pdf.

0. B. Baromuna, C. A. Jlanuno. KPUIITOBAJTFOThI KAK HOBBIH BHJ] BUPTYAJILHOIO ITJIATEXXKHOIO
CPEJICTBA [Enextponnnii pecypc] / O. B. Baronuna, C. A. lanunos. — 2015. — Pexxum mocTymy 10 pecypcey:
http://pnu.edu.ru/media/ejournal/articles-2015/TGU_6_245.pdf.
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[lo-nepiue, nepxaBa, K BUAAETHCS, OOMEXKEHA Y BCTAHOBJIEHHI ‘‘TIPaBUI
rpu” — IpaBOBUX 3acaj] (YHKIIOHYBaHHS Takoi BadtoTU. OHIEIO 13 OCHOBHUX 1]1€1
KpUIITOBAJIIOTU € JeueHtpanizamis. lLle o3Hadae, mo o00Ir KpUITOBAJIIOTU
00poOII0EThCA B HE3AJEXKHINM CHCTEMI BUKIIIOYHO i KOpUCTyBadamu. TpaH3akiis
M0 TEPEYUCICHHIO KPUITOBAIIOTH 3aMUCYEThCS B CUCTEMI JACLEHTPai30BAHOI
0a3u JaHuX, SIKYy 3MIHUTH YU BIIMIHUTHU HEMOKIIHBO . 3aBISIKM [IbOMY HEMae
HEOOXIJTHOCTI y HAsBHOCTI TNOCEPEIHUKIB, TaKUX SIK OaHK YW IHIII (PIHAHCOBI
YCTaHOBH, [UIsl TapaHTyBaHHS TpaH3akuUli. BIiJCyTHICTP TakuX yCTaHOB Ta
HE3QJICKHICTh CHCTEMHU CBIJYUTH MPO BIJACYTHICTh BIUIMBY JepxaBu. l[Ipote
Jep’kaBa MOXXE€ BHM3HAaBaTH a00 HE BHU3HABAaTH TaKy “BajiOTy’ 3aKOHHUM
MJIATIKHUM 3aCO000M Ha CBOIN TEPUTOPII.

[To-gpyre, y mpoiieci 3A1HCHEHHS] BAIIOTHOTO PErYJIIOBAHHS JIEpXkKaBi, Tak
BUJIA€ThCA, OyJa0 O CKJIaJHO BCTAHOBUTU KOHTPOJIb 3a ONEpalisiMd 3
KPUIITOBAIIOTAMU. BallOTHUN KOHTPOJb — L€ CHUCTEMa KOHTPOJII YpsAy 3a
OOMIHOM 1HO3€MHOI BaJIIOTH B KpaiHi, TOOTO pPEryiatOBaHHS OOCITY TOTIBKH B
iHo3eMHil BamoTi Ta ii 06MiHHOro Kypcy Ha iHmi BamoTH . Tak, OJZHHM i3
€JIEMEHTIB TaKoi CHCTEMH € KOHTPOJb 3a BaTIOTHUMH ONEpalisiMH, IO
3MIACHIOETHCS pe3UJIeHTaMU a00 Hepe3uJIeHTaMHu Ha Teputopii Ykpainu. Takuii
KOHTPOJIb Yy BHUMNAAKy 3 KPUNOTOBAIIOTAMHM CKJIQJHMA, a TO W NOAEKYyIU
HEMOXXJIMBHI 3 OTJiAay Ha Jekiibka ¢aktopiB. Piu y Tomy, mo Bci omepaiii €
aHoHiMHuMH . Tak, HOMep PaxyHKy B CHCTeMi HifK He MPHUB’S3yeThCsA O HOro
BOJIOJUIBIS Ta JUIS BIAKPUTTS TAKOTO PaxXyHKY HE MOTPIOHO >KOJHUX JOKYMEHTIB.
Came TOMy, KOHTPOJIIOIOUHUM OpraHaM, y BUIAAKY NMPAaBONOPYIIEHb CKIAIHO OyJ0
OM TPUTSATHYTH [0 BIANOBIIAJIBHOCTI, )K€ BU3HAUYUTU OCOO0Y — MPAKTUYHO
HEMOKJIMBO. BiacHe, ik 1 HaroJIONIyBajgoCs BUILE, caMe 1 puca KPUNTOBAIIOT € 1

HalOUTbII TPOOJEMHOI0, aJKE came ISl OCOOJIMBICTh KPUNTOBAIIOT TMOJIETIIYE

20. B. Baromuna, C. A. Jlanuno. KPUIITOBAJTFOThI KAK HOBBIH BHJ] BUPTYAJILHOIO ITJIATEXKHOIO
CPEJICTBA [Enextponnuii pecypc] / O. B. Baronuna, C. A. lanunos. — 2015. — Pexxum mocTtymy 10 pecypcey:
http://pnu.edu.ru/media/ejournal/articles-2015/TGU_6 245.pdf.

>3 Kocriouenko O.A. Bankiscoke npaso: Iiopyunux—Bunasanmnreo A.C.K., 2003.— 928 c.

% 0. B. Baromuna, C. A. Jlanuno. KPUIITOBAJTFOThI KAK HOBBIH BHJ] BUPTYAJIbHOIO ITJIATEXKHOIO
CPEJICTBA [Enextponnuii pecypc] / O. B. Baronuna, C. A. lanunos. — 2015. — Pexxum mocTymy 10 pecypcey:
http://pnu.edu.ru/media/ejournal/articles-2015/TGU_6_245.pdf.
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BUMHEHHS HEMPABOMIPHUX i, SK-OT (piHAHCYBaHHS TEPOPU3MY, JEramaizaiiio
(BIAMHMBAHHS ) TOXO/IIB TOIIIO.

TakuM 4YMHOM, ydYacTb JEp>KaBHM y TaKUX BIJIHOCMHAX € HE3HAYHOIO.
Hanpuknaz, Takoi x gyMku nputpumyetbes 1 Llentpansuuii bank bomniii, sikuii
3asiBUB, 110 HE3aKOHHUM € BUKOPHCTAHHS OyAb-sIKOI BaJIOTH, SIKA HE BHUJAETHCA
JIEp’KaBOI0 T4 HE KOHTPOJIIOETHCS YPSIAOBUM YU YIIOBHOBAaXEHUM OpPraHOM, BIJTaK
BU3HABIIH, [0 KPUIITOBATIOTA HE3aKOHHA™ .

Bapro 3a3nauuty, mo JdapHunbkuid pailonHui cya M. KueBa BupiluB, 1110
O0ITKOTH He € O(QILiIfHOI BaJIOTOI, a € TOBAPOM TOBAap Yy BUIIAIAlI LU(POBOI
npoz[yKuﬁ%.

Y KOHTEKCTI BaJIOTH, BapTO TaKOX IPOAHANI3yBaTH O3HAKU TPOIICH.
30KpeMa, BOHU € HaCTYITHUMH.

[lo-nepie, rpomri NOBMHHI BIAMNOBIAATH BUMOTaM 3aKOHHOI'O 3acoly
miatexy. BiamosigHo no cr. 192 IuineHoro Konekcy VYikpaiHu 3akOHHUM
TIATIKHAM 3ac000M € rpuBHS® . TakuM UMHOM, 3aKOHOJABENb BCTAHOBIIIOE
a0COJIOTHY BUMOTY 1 IPUB’S3y€ TPOILI BUKIIOYHO /10 TPUBHI.

[To-npyre, rpoi NOBUHHI BUPa)KaTUCh Y TPOIIOBUX 3HaKax. Ha mizcrasi
3akony Ykpainu “Ilpo miaTikHI CHUCTEMH Ta Tepeka3 KOWITIB B YKpaiHl» Ta
[HCTpYKLIT Mpo BeaeHHs KacoBHX omepaiiil 0aHkamu B YKpaiHi rpoill NOBUHHI
BUPAXATUCh Y BUIJIA1 OAHKHOT Ta MOHET.

[To-Tpere, rpomun BUKOHYIOTH cnenugiuHi ¢pyHkuii. Knacuuna ekoHoMiuHa
JOKTpHHA BUAUILE I’ ATh (PyHKIIH rpomeil. [lepmioro 13 HUX € Mipa BapTOCTI, SKa
J03BOJISIE BU3HAYaTH BapTICTh KOXXHOTO HPOJYKTY, YTBOPIOIOUM WiHY. Jpyroro
dbyHKIIIEIO € 3aci0 001ry, 110 03HAYA€ POJIb 3a0€3MEUYEHHS MMOCEPETHUILITBA Y OOMIHI
ToBapiB. TpeThor0 (QyHKIIEI0 BUCTYNA€ HAKOMMYEHHS LIHHOCTI, 10 O3HAYaloTh
HarpoMa/J»KeHHs Ta MePETBOPEHHS HA CBOEpiIHUM “ckap0”. HacTynHow QyHKIIIE0

€ 3aci0 MmIaTexy, OCKUIBKM 3a JOMOMOIOI TpOIIeH MoramarTbcsa OOprosi

>>0. B. Baromuna, C. A. Janunos. KPUIITOBAJIFOThI KAK HOBBIH BHUJ] BUPTYAJIBHOI'O ITJIATEKHOIO
CPEJICTBA [Enextponnuii pecypc] / O. B. Baronuna, C. A. lanunos. — 2015. — Pexxum mocTymy 10 pecypcey:
http://pnu.edu.ru/media/ejournal/articles-2015/TGU_6_245.pdf.

% yxBana Anensuiitnoro cyny m.Kuesa iz 12 xostas 2016 p. mo crpasi Ne753/599/16 [Enexrponnuit pecypc] /
€uHuil nep’kaBHUH peecTp CyAOBUX pilleHb. — PexuM gocTymy: http://reyestr.court.gov.ua/review/62052778

37 [usinpanii komeke Ykpainu: 3akon Ykpainn ig 16.01.2003 Ne 435-1V// Tonoc Ykpaiuu Bix 12.03.2003
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3000B’s13aHHs. OCTaHHBOIO (PYHKIIIEO € (DYHKIIS CBITOBUX T'POILIEH, 1110 MOJISITAE Y
0oOCITyroByBaHHI ~ MDKHAPOJHUX €KOHOMIYHUX  BIJHOCHH, TIOB’S3aHUX 13
PO3paxyHKaMH, KPEJUTAMH YH iHIIAMHU YTOaMK .

Sk BUAaeThCs, KPUNITOBAIIOTA MOXE BHUKOHYBAaTH yci (yHKil rpomeil. B
MepexXl IHTEpHET MOKHa 3yCTpiTH 0Oe3niyu cepsiciB, Takux sk GigMag.ua, E-
STUFF, Tix24, y akux MO>KHa pO3paxyBaTUCh KPUIITOBAIIOTOIO, 1110 CBIIYUTH MPO
3aCTOCYBaHHS KPUNTOBAIIOTH OITKOIH SIK MIpH BapTOCTi, OCKIIBKH (POPMYETHCS
I[iHa, Ta SK 3aci0 00Iry, OCKUIbKK 3a0e3nedye MOCEPEeIHUIITBO B OOMIHI TOBapiB.
Takok, KpUITOBAIIOTY MOXHAa HAKOMUYYBATH HA BJIACHUX KPUITO-TAMaHIISIX Ta
noramaTty 60prosi 30008’ I3aHHS.

[IpoanainizyBaBUIM O3HAKM KPHUITOBAIIOTH Ta BAJIIOTH 1 pOIIEH, MOXHa
IIATH 10 BUCHOBKY, LIO BIJICYTHICTH II€HTPaJ130BaHOTO €MITEHTa Ta BIIAJHO-
MaiiHOBOT'O XapaKTepy CBIAYUTH MPO HEMOXIJIMBICTh OTOTOKHEHHSI TOHATTA
TPaJAMIIITHOI BAIIFOTH Ta KPUITOBAIOTH.

[Ipore He3BakarouM Ha BUKOHAHHA NEBHUX (YHKIIH rpolue,
OTOTOKHIOBATH KPUNTOBAIIOTY A0 3BUYAMHUX TIPOUIEH Ta BAIIOTH HE MOXKHA 3
OrJIsiAy Ha MPUB’SI3aHHICTh TPOILIEH 10 TPUBHI, MaTepiajibHe BUPAKEHHA Y popMi
OaHKHOT, BIJICYTHICTh UEHTPAJI30BAaHOTO €MITEeHTa Ta BJIAAHO-MaHOBOTO
XapakTepy.

[{ikaBor0 € mo3uLis MOPIBHSIHHS IMPABOBOI MPUPOJIM KPUNTOBAIIOTH Ta
€JIEKTPOHHHUX T'POILIEH, BU3HAYEHHS CIUIBHUX Ta BIIMIHHUX O3HAK.

BinonoBigno no 3akony Ykpainu “IIpo miarixkHi CHCTEMHM Ta Iepekas
kowTiB B Ykpaini” Bix 05.04.2001 Tta riocapito OaHKIBCHKOI TEPMIHOJOTI,
€JIEKTPOHHI I'polll — [I€ OJUHUILIl BApTOCTI, SK1 30€piraroTbCs Ha €IEKTPOHHOMY
MPUCTPOI, MPUUMAIOTHCS SIK 3aci0 IMJIATEXKy IHIIUMHU 0co0amMu, HIK oco0a, sika iX
BUIYCKA€, 1 € TpOIIOBUM 3000B’SI3aHHSIM 1Ii€1 OCOOHM, 110 BHUKOHYETHCS B

roTiBKOBIii a60 Ge3roTiBKOBiit hopmi .

¥ B.basunesuu. Exonomiuna Teopisn: ITonimexonomisn [Enextponnmii pecype] / B.Basumesuu — PexuM T0CTyIy 10
pecypcy: http://pidruchniki.com/1584072039904/politekonomiya/ekonomichna_teoriya politekonomiya.

IIpo mumaTixHi CHCTeMH Ta Iepekas3 KomTiB B YKpaiHi: 3akoH Ykpainu Big 05.04.2001 p. Ne2346-II1 // Odimiitamii
BicHUK Ykpainu. —2001. — Ne29. — Cr. 1.
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KpunroBaniora, ik BUAAETbCS, HE MIANANAE MiJ IO 3aKOHOJABCTBA MPO
€JIEKTPOHHI FPOUIi 3 OTJIsily Ha HaCTyIHE.

[To-nepiue, BignoBiAHO A0 a03.4 m.1.3 [lonoxeHHs: Tpo eNeKTPOHHI POl
B Ykpaini 3arBepmxeHoro IlocranoBorw IlpaBminns HamionansHoro baHky
Vkpainu Ne 481 Big 04.11.2010 , eMITEHTOM €JIEKTPOHHUX I'POUIEH MOBUHEH OyTH
Gank-pesumeHt . Sk 3a3HAYEHO BHIIE, IIEHTPATi30BAHOTO EMiTEHTA Y
KPUIITOBAJIOTH HEMAE.

[To-npyre, BianoBiAHO 10 cT. 2 IlonoXeHHS MpO €NEeKTPOHHI Tpolll B
VYkpaini 3atBepxeHoro Iloctanosoro [lpasninag HanionansHoro banky Ykpainu
Ne 481 Big 04.11.2010, BcTaHOBaNIIOIOTHCA cHEUU(IUYHI BUMOTH HIOJIO BHITYCKY
€JEKTPOHHUX TIpOUIeH, TakKli SIK: BUPAKEHHsS EJEKTPOHHUX TIpoUIedl jauie Yy
IPUBHSX; BU3HAYEHHS MAaKCHUMAJBbHOIO JIMITY CyMH TpOILIEH, sgka nepedyBae Ha
enekTpoHHoMy mpucTpoi Tomo® . Taki BUMOrM He CHIBMIpHI i3 TEXHOIOTIEIO
KPUIITOBAJIIOTH, a/I)K€ BUPAKEHHS €JIEKTPOHHUX TPOILIEH Y TPUBHIX HEMOXIMBE —
BUKOPUCTOBYETHCSI BHPAXEHHS Yy BIACHUX OJMHMISX BUMIpY. Takox,
TE€XHOJIOTIYHI TMPOTOKOJM KPUOTOBAIIOTH, 30KpeMa Takol fAK OITKOiH, He
nepeadavyaroTb OOMEKEHHS CyM Y CUCTEMI JICIEHTpaIi30BaHO1 0a3u TaHUX.

Tak uM 1HaKIIEe, OAHOrO JIUIIE MO3UTHUBICTCHKOIO AHATI3Y EJIEKTPOHHUX
rpomeil mMano. /[ MOBHOLIHHOIO JOCIHIJKEHHS BapTO Olblle 3arJuOUTUCH Y
JOKTPHHY LMBUIBHOIO [IpaBa Ta 3’ CyBaTH MPaBOBY NPUPOIY LHOTO (EHOMEHY.

€ /1Bl TOJIOBHI XapaKTEPUCTUKH, 32 HABHOCTI IKMX MOKHA CTBEPJI)KYBaTH,
1[0 TUIATLHKHUN IHCTPYMEHT BITHOCUTBLCS J0 eNeKTpoHHMX rpoiei. [lepm 3a Bce,
e BHUKOHaHHS (yHKIII Tpomieil, npuHaiiMHi, ¢GyHKUII O0O0Iry, IMIaTexy, Mipu
BApTOCTI Ta HAKOMMYEHHs. JIpyrow X XapakTEPUCTHUKOK € ICHYBaHHA Y
HemanepoBit Qopmi (€IEKTPOHHIN) Ta HE NiANAJAaHHS i 10 OaHKIBCHKHUX

. . . 62 .
PaxXyHKIB Ta I1HHHUX naneplB6 . Buie 3a3Ha4Y€HO, 10 TEXHOJIOI'1d KPUIITOBAIIOTHU

% Ipo BHeCeHHs 3MiH 10 AEAKMX HOPMATHBHO-IIPABOBUX akTiB HamioHanbHOro GanKy YKpaiHu 3 MHTaHb PEry/OBAHHS
BHUIIyCKy Ta 00iry enekTpoHHMX rpomeii: Hamiomamsamit 6anx Bix 04.11.2010 Ne 481// OdimiliHuit BicHHK
VYkpainu Bix 04.01.2011

% Tam camo

62 Biraniit Kpasuyk, Jmutpo Haymenko, Auzpiit I'nGoBeus. Enexmponni epowi 6 YVpaini [Enexrponnuii pecypc] /
Bitaniii KpaBuyk, Jmutpo Haymenko, Amnapiii ['muGoBeub. — 2012. — Pexum AocTymy 0 pecypcy:
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MIATBEPKYE BUKOHAHHS yCiX (yHKIIM nputamanHux rpomam. Ha aymky B.
KpaBuyka, kiro4oBa pi3HULS MK €JIEKTPOHHHUMH TpoIIMMa Ta TPagULiHHUMU
MOJIATa€e y HENepCcoH1(piKOBAHOCTI MJIATIKHOTO IHCTPYMEHTY, TOOTO 11eHTU(IKALISA
BIaCHHKA HE € HeoOXimHoo® . SIK BHEAE€THCS, Taka MO3HIUS € JUCKYCIHHOIO,
ockiibku [loNOKEHHA MNpo €eNeKTpOHHI Tpolll B YKpaiHi, SIKe 3aTBEpAKEHE
[ToctanoBoto ITpaBninns HanionansHoro banky Ykpainu Ne 481 Big 04.11.2010,
HE MICTUTh BIJIMOBIAHUX MOJIOXKEHB, [0 KOPECHOHAYIOTh AaHii mo3wuilii. [Ipore,
Taka HENepcoHi()IKOBAHICTh IUIATLKHOIO IHCTPYMEHTY MOBHICTIO 3aJ0BUIbHSE
MPUHIUI aHOHIMHOCT1 KPUITOBAJIIOTH.

Takox, y JiTeparypi 3a3Ha4eHO Pi3HI kiacu@ikailii CUCTEM €JIeKTPOHHUX
rpomieil. 3a TUOOM HOCIS Taki CUCTEMU NOAUIAIOTh Ha hardware-based Ta
software-based. 1cTOTHa pI3HMI MOJNATae y Micli 30epexeHHi rpouieid. Y
MEepIIOMY BHIMAJAKy, BOHM 30€piraroTbCs Ha CHEUIAIbHOMY MPHUCTPOi, KOJIU XK Y
apyromy — y 0a3i ganux. HactymHoto kimacugikaii€ro € TUI TEXHOJOTI]
30epiranHs. Y 1bOMY BUMAJKY TaKOX € MOABIMHUHN MOMIIN Ha account — based Ta
token — based. Y mnepmiomy BapiaHTi ycCl TpaH3akilii MNPOXOJATh dYepe3
LEHTpaII30BaHy CUCTEMY PaxyHKIB 1 TOTpeOyIOTh aBTOPHU3allii, KOJIU K Yy JIPYromy
BaplaHTI Taka TpaH3aklisd HEe NOTpedye aBTOpU3allil Ta Taki I'polli nepedyBaroTh y
dopmi enextporHux cumBomis®’. BiImOBixHO, KPHITOBANIOTY, 30KpeMa OiKOiH,
MOXKJIMBO BHUPI3HUTH Ha MiJAcTaBl AaHMX Kiacudikamiil. Tak, kpunroBamgora €
software based, ockinbku BOHHU 30epiratotbes y popmi ¢aiinis 0a3u nanux. Takox,
BoHa € token — based, OCKUIbKM KpHUNTOBAIIOTA iCHYE y (hOpMi €IEKTPOHHHMX
CUMBOJIIB Ta HE norpedye aBTOpH3allli, 10 MIPUKIIATY
10OW9eqa7gj5tsSCbIsQ2ZpM63leKbTod4we — psia, 3a3Buyail, € TOBXKUHOWO y 34

CHUMBOJIU 1 CKIAJA€ThCS 13 OYKB Ta UPp.

http://www.ier.com.ua/files/publications/Books/2012/3 Electronic_Money/E-money_report APPROVED 2012-10-
02 _RED2.pdf
% Biraniit Kpasuyk, Jmutpo Haymenko, Auapiit TnnGosers. Enexmponni epowi 6 YVpaini [Enextponnuii pecypc] /

Bitaniii KpaBuyk, Jmutpo Haymenko, Amnapiii ['muGoBeub. — 2012. — Pexum AocTymy 0 pecypcy:
http://www.ier.com.ua/files/publications/Books/2012/3 Electronic_Money/E-money_report APPROVED 2012-10-
02 _RED2.pdf

% Tam camo

24



Y1noniOHEHHsI IPABOBOTO PEKUMY KPUIITOBAIIOT Ta €JIEKTPOHHHUX IpoLIEH
MEBHOI0 Mipoto mpociigkoByeThest y [Ipoekti 3akony Ykpainu Ne 7183-1 «IIpo
CTUMYJIIOBAaHHS PHUHKY KPUOTOBAIIOT Ta iX MOXIJHUX B YKpaiHi», 110
3apeectpoBanuii y BepxoBniit Pani Ykpainu. BianoBigHO [0 1OTO MPOEKTY

65 Tak, BIAIIOBIJIHO IO

KpPUIITOBAJIIOTa BBAXKAETHCA (PIHAHCOBHM aKTUBOM
[Tonoxenust (cranmapt) Oyxrairepcbkoro o0Jiky 13 "®diHaHCOBI 1HCTpYMEHTH"
(p1HAHCOBUM AaKTHMBOM BBaXKalOThCsS, OKPIM IHILIOTO, 1 TPOIIOBI KOIITH Ta iX
exiBaneHT! ®° . OCKINBKM eIeKTPOHHI TpOII MOXHA BBAXATH EKBIBANICHTOM
IPOLIOBUX KOWITIB, OayeHHs aBTOPCHKOTO KOJIGKTUBY  Y3TOJKYETbCS 13
MOJIOKEHHSIMU TPO €JEeKTPOHHI Trpomi. Taka X JyMKa BHCBITJIEHa 1 B
TosicHIoBanbHii 3ammcii 3akoHonpoekty’ . CXoxKy MO3MII0 Mae i ABcTpanis, ska
BHU3HAIA OITKOTH LU(POBOIO BANIOTOIO (€IEKTPOHHUMHM TPOIIMMA), MPUUHSABIIHA Y
2016 poui BiymoBinHuMit komexc™ .

Tak um 1HaK1Ie, sIK BUAAETHCS, MPAaBOBa MPUPOAA KPUITOBAIIOTH HE 30BCIM
KOPECIIOH/Iy€ MPaBOBIN MPUPOI €IEKTPOHHUX TpolIeH, 3 OMISAY Ha BIJACYTHICTD
€IMHOTO E€MITEHTa €JIEKTPOHHMX Tpolieil. Tak, Taky O3HaKy 3a3Hadyae HE TUIbKU
3aKOHOJIABCTBO YKpaiHu (30kpema, 3akoHy Ykpainu “IIpo miaTikHi CUCTEMHU Ta
nepeka3 kowTiB B Ykpaini” Big 05.04.2001), a i npaBoBe peryitoBaHHSA
€sponericbkoro Coro3y. 3okpema, [lupekThBa MIOA0 3amMOYaTKyBaHHS Ta
3MIMCHEHHS MISUVIBHOCTI YCTAHOBAMM - E€MITEHTaMU €JEKTPOHHHUX TIpolleil Ta
npyaeHuiiauidi Harysaa 3a Humu 2009/110/EC Bkasye, 1110 HEOOX1IHOI 03HAKOIO €
HasABHICTb LeHTpasi3oBaHoro emitenta”. Ll O3HAKA i € HAPIKHUM KAMEHEM Y

HEMO>KJIUBOCTI OTOTOKHCHHS KPUIITOBAJIIOTU Ta CICKTPOHHHX FpOH.IGfI. OT)KC,

% puGanka C. B., Baiiboponina A.B., IIpozopoB 10.B. Ta iH. IIpoexm 3axomy Vkpainu “Ilpo cmumyntoganus punxy
Kpunmoganiom ma ix noxionux ¢ Yxpaini” [Enextponnuii pecypc] / Pubanka C.B. — 2017. — Pexxum goctymy mo
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=62710.

% Ipo 3arBepmxenns [onoxenns (cTaHmapty) Gyxraarepchkoro odmiky 13 "®inamcosi inctpyment": Hakas Mingin
Vxpainu Big 30.11.2001 Ne 559// Odiniitanit Bicaux Ykpaiau Bix 11.01.2002

%7 puGanka C. B., Baiiboponina A.B., IIpozopoB F0.B. Ta iH. IIpoexm 3axomy Vkpainu “Ilpo cmumyntoganus punxy
Kpunmogantom ma ix noxionux ¢ Yxpaini” [Enextponnuii pecypc] / Pubanka C.B. — 2017. — Pexxum goctymy 1o
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=62710.

o8 Jluxyta B., Kamman. A., l'anomcekuii . IIpasogoe pezynupoeanue kpunmoeganomuozo oOusneca [EneKTpoHHUN
pecypc] — 2017. — Pexxum nmoctymy 1o pecypcy: http://axon.partners/wp-content/uploads/2017/02/Global-Issues-of-
Bitcoin-Businesses-Regulation.pdf

%9 JlupexTHBa MO0 3aIMOYATKYBAHHS Ta 3IHCHEHHS JiSTBHOCTI YCTAHOBAMU - CMITEHTAMHU EIEKTPOHHHMX TPOIICH Ta
IpyAeHIiHNK Harms 3a HuMu // lupextuBa €sponeticskoro ITapaamenty Ta Pagu 2009/110/EC
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KPUIITOBAJIOTY CKJIAJHO MPHUPIBHATU Y MPABOBOMY PEXHUMI 10 E€IEKTPOHHHX
IPOLLIEH.

VY JOKTpHHI TaKoX TOYaTbCs AMCKYCli 3 TMPUBOAY KPHUMNTOBAIIOTH, SK
rpomoBoro cyporarty. IIoHATTs rpomoBoro cyporaty 3azHayeHo y a03.10 4.1 ct.1
3akony Ykpainu “IIpo Hamionanenuii O0ank Ykpainun” Big 20.05.1999, a came:
IPOLIOBUI cyporar - OyIb-fiKi JOKYMEHTH y BHUIJISIAI TPOIIOBUX 3HAKIB, WIO
BIIPI3HSIOTBCA BiJ TPOIIOBOI OAWMHULI YKpaiHM, BHUIOYIIEHI B 0OIr HE
HamionanbHuM O0aHkoM YKpaiHU 1 BUTOTOBJICHI 3 METOIO 3/1MCHEHHS IUIATEXKIB B
rocrno/IapcbkoMy 0O0OpOTi, KpiM BaJIIOTHHUX MIHHOCTEH. Y I1bOMYy X 3aKoHI 1
3a3HAYCHO, IO 3a00POHAETHCS BHKOPHCTAHHS TPOIIOBOrO cyporary . Takum
YUHOM, ICHY€ HEOOXIJHICTh y aHaii3l UbOro NUTaHHSA. BuUXoasuu 13 BU3HAYEHHS
MO>KHa 3alPONOHYBATH JACKIJIbKA 03HAK TPOILIOBOIO Cyporary.

[lo-nepiue, rpomoBuil cyporar — L€ JAOKYMEHT y BHIJISAl TPOLIOBOTO
3HaKy. AHamizyroud 4. 3.1. 3akony Ykpainu «IIpo miaTixkH1 CUCTEMHU Ta HEpeKas
KOLITIB B YKpaiHi», MOKHA AIMTH 10 BUCHOBKY, 110 I'POLIOBUN 3HAK — 1€ KOIITH,
sKi icHYIOTh y roTiBkoBiii dopmi’'. Y cBoro uepry, BiamoBimHo 0 a63. 7 1.4
[HCTpYKILIT NpO BeIEHHsA KacoBUX omepaliii O0aHkaMu B YKpaiHl TOTIBKa — L€
IPOIIOB] 3HAKHM Y BUIVISAI GAHKHOT i MOHeT . KpumToBamiota Mae BipTyambHHi
XapakTep, BOHA HE ICHY€E y MaTepialibHIi QopMi, a OTKEe HE MOKE OyTH FOTIBKOIO.

[lo-npyre, rpomoBuii cyporar BuUllylleHH B oOir He HamioHanbHUM
O0ankoMm VYkpainu. CnpaBii, KpUNTOBAIIOTA, 30KpeMa OITKOTH BUNYIICHUN HE
Hamionanbaum OGankom. binbine TOro, BiAMOBIIHO JO TEXHIYHOTO MPOTOKOIY
OITKOTHY — €IMHOTO LIEHTPAII30BAaHOI'0 EMITEHTY, SIK 3a3HaYEHO BUIIIE, - HEMAE.

[To-Tpere, rpomoBoMy cyporaTy NpuTaMaHHa cnenu@iuHa MeTa, 30KpemMa
3M1MCHEHHS TUIATEXIB y TOCMOJapchkoMy o000poTi. ToOTo, 1€ Takoro pomay
IJIaTexXl1, AKl 3MIACHIOIOTHCS MK CyO’€KTaMu TOCHOAApPIOBAaHHS BIAMOBIAHO A0

npaBui 3A1MCHEHHS Takux ormepauiid, BcrtaHoBieHMMU Hanionansuum bankom

7 IIpo HamionanpHuit 6ank Ykpainu: 3akoH Ykpainu Bix 20.05.1999 Ne 679-XIV// Bimomocti BepxoBhoi Pamu
VYxpainu Big 23.07.1999

"'Mpo muatixmi cucTeMu Ta mepeka3 KomwrTiB B Ykpaimi: 3akon Ykpaimm Bix 05.04.2001 Ne 2346-I11// Bimomocrti
Bepxosnoi Panu Ykpainu Big 20.07.2001

" Mpo 3atBepmKenHs [HCTPYKIIil MPO BeIEHHS KAaCOBHX omepaliii 6ankamu B Ykpaini : Hanionansunit 6ank Ykpainu
Bix 01.06.2011 Ne 174// Ogiuirinuii Bicauk Ykpainu Big 15.07.2011
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Ykpainu. Taka mera € 3aHaATO BY3bKOKO IS TPAKTYBaHHS KPUIITOBAIIOTH, 5K
rpomoBoro cyporary. Tak, K BHAA€THhCS, OAHIEID 3 TMPOBIAHUX TEXHIYHUX
XapaKTEPUCTUK  KPUIITOBAJIIOTH  CIOyrye 3a0e3leueHHs MpPUBATHOCTI  Ta
HE3aIeXKHOCTI Bif TpaauuiiHuX QiHAHCOBUX MOCTYT Ta GAHKIBCHKOrO CEKTOpY . 3
OTJIsIly Ha 1€, TAKOTO PpOAY IUIATeXKl MOXYTh 3J1ACHIOBATUCh HE TUIBKU
cy0’e€KTaMu rocrofaproBaHHs, a i 3BUYailHUMU (H13UYHUMU 0CO0aMU, 1110 HIBETIOE
3acTOCYBaHHs crielupiuHoi MeTH, 3a3HaueHo1 HarlionanbHuM 6aHKOM YKpaiHu.
TakuM 4yMHOM pyxajach 1 MPaBO3aCTOCOBHA NpakTUKa B YKpaiHi. Sk
3a3HaueHo Buile, y 2014 poui Oyno BuaHo Jluct-pos’sicnenns HarionaabHOTO
banky VYkpaiHu 100 NpPaBOMIPHOCTI BUKOPUCTaHHSA B YKpaiHi “BIpTyasbHOI
BaIOTH/KpunToBadtoTu” Bitcoin. YV 11poMy JHCTI 3a3HAYEHO, 1[0 KPUNITOBAIOTA -
1ie rpouIoBuii cyporar’ . Tum He Menur, y 2017 poui Harionansuuit 6ank YKpainu
pazoM 13 HamioHanbHOIO KOMICI€IO 3 I[IHHUX HamnepiB Ta (POHIOBOIO PUHKY Ta
HanionanpHOIO KOMICi€l0, IO 3[1MCHIOE PEryjioBaHHS Yy c@epi pHUHKIB
(p1HaHCOBUX MOCIYT BHU3HAB, L0 TEXHOJOTIS KPUITOBAIIOTH bitcoin HE 03BOJISE
BUOKPEMUTHU crielU(pIYHy METY, IKy BUMarae 3akoH Ykpainu npo “HauioHaneHuii

»  Tum camum, HarjoHaneHuii 6aHk YKpaiHH 3MiHHB CBOIO

O0aHk YkpaiHu
nonepenHo no3uuiro. Ilpore 3 ormsay Ha  BIACYTHICTH  3aKOHOAABYOI
perjaMeHTanii bOro NMHUTAHHS, TaKa MO3ULIS BCE X 3AJIUIIAETHCS TEOPETUYHO
MOXJINBOK. OTXKe, IK BUJAETHCS, MOKU 1110 KPUITOBAIIOTA HE € MPUPIBHAHOIO Y
MIPaBOBOMY PEXHUMI JO FPOLIOBOTO CypOrarty.

[{ikaBor0 € Teopis MNPaBOBOTO PEXKUMY KpPUITOBAIIOTH, SK OKPEMOTO
o0’exTa UMBUIBHMX npaB. Taka Teopis 3a3HayeHa y MpoekTi 3akoHy «lIpo
po3BUTOK 1U(pPoBOi ekoHOMIKU» Bia 15.01.2018 Ne 7485. Tak, nieit 3aKOHOMIPOEKT

BKa3zye, IO KpUOTOBagoTa — Ii¢ IudpoBUil 3HAK (TOKEH). Y CBOIO Hepry,

uM(ppoBUil 3HAK (TOKEH) - 3alIUC B peecTpl OJIOKIB TpaH3akUii (OJOKYEHH1), IHIIINA

7 Community currency knowledge gateway. Cryptocurrency [Enexrponnnii pecype] / Community currency knowledge
gateway — Pexum goctymy no pecypey: http://community-currency.info/fr/glossaire/cryptocurrency/.
™ Harianermii  Bank VYkpainu. Pos’sicnenns wo0o npagomipHocmi euxopucmauus 8 Ykpaiui "eipmyanvnoi
sanomu/kpunmosanomu” Bitcoin [Enextponnmii pecypc] / Hauniansauit bank Yxpainu. — 2014. — Pexxum poctymy 10
pecypcey: https://www.bank.gov.ua/control/uk/publish/article?art id=11879608&cat 1d=80928.

Hamionaneuuit 6ank Ykpaiau. Cnirbha 3as6a hinancosux pecyiamopié wooo cCmamycy Kpunmosaniom 6 YKpaiui
[Enextponnuit pecypc] / Hamionaneuuiét 6ank VYxkpaimm // 2017 — Pexum pocTymy 10 pecypcey:
https://bank.gov.ua/control/uk/publish/article?art id=59735329.
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po3nojaiieHid iHdopMaliiHIA cucTeMl, siKa 3acBiA4y€ HAsBHICTh Y BIIACHUKA
uudpoBOro 3HaKy (TOKEHa) MpaB Ha OO'€KTH TPOMAASHCBKUX MpaB 1 (4M)
SBIISEThCS  KPUITOBANIOTOI '° . BiaTak, Ha KPHITOBAMIOTY HOLIMPIOETHCS
creniajgbHUuN IPAaBOBUH PEKUM, IK OKPEMOI'0 00’ €KTa LIMBUILHUX MPaB.

VY cr. 177 HusinbHoro Konekcy BiiCyTHIM BUYEPHHUI Mepeiik 00’ €KTiB
LUMBUIBHUX TpaB, 110 CBIIYUTH NP0 T€, 10 ¥ 1HII Ojara MOXyTh BBa)KaTUCh
TakKUMU 00’ €KTamMH. Y JaHOMY KOHTEKCTI CJiJi 3BEpHYTH yBary Ha MOHATTA
ocoOnMBOro 00’exkta HUBUIBHUX NpaB — MaiHa. Crt. 180 L{uBUIBHOTO KOJEKCY
BKa3ye, 1110 MailHO — 1€ P14, CYKYNHICTh peueld, MaiilHOBI IpaBa Ta 000B’sA3KU. Y
JiTeparypl BKa3ylOTh HAa NEBHI O3HAKU MaiiHa. llepiioo o3Hakolo € Te, 1Mo MaitHO
MOXKE PO3IJISAaTUCS AK MOHATTSA, L0 Mae MaTepialibHHM cyOcTpaT, ToOTO OyTH
(GakTUYHO TOTOXKHIM MOHATTIO peueil, ajle MOXKe 1 HE MaTh Takoro cyoctpary
(maitHOB1 mpaBa Ta 0OOB'A3kM). [[pyroro O3HaKOH € Te, M0 MalHOM MOXeE
BBa)XATHCS caMa piy, aje MOHATTA "MaiHO" Moke OyTH W HIMPIIUM 3a MOHATTA
"piu", OXOILTIOIOUM CYMiXKHi 3 HEI0 KaTeropii, CyKymHicTh pedeii Tomo . OTxKe,
M1 MalHOM MOKHa PO3yMITH MEBHUI y3arajJbHIOIOUUNA 00’€KT, IO BKJIIOYAE B
cebe Oe3miy Ouar.

He BapTye oOMexyBaTHCh HalllOHAJIbHUM 3aKOHOAABCTBOM Ta JIOKTPUHOIO.
VY upoMy BHNAIKy CIIJI 3BEpHYTH YyBary Ha TPaKTyBaHHS IOHSTTS MaiiHa
€BporneicskuM cyJIoM 3 TpaB JoauHu (Hagam no tekcty “C€CIUI”). Copasni, y
npaktuul €CIIJI MoXHa NMPOCTEXUTH, 1O MiJ MOHATTS MAaWHO MIANAAaI0 MailHO
ocoOu, 1O Moxke mnepexoauTu Ao croaamuan (“Mapkc mnpotu benbrii”),
HepyxomicTh (“Komumniii Kopons I'pentii Ta iHmi npotu ['penii”), npudyTkH, 110
BUIUIMBAIOTH 13 BiacHOCTI (“Menaxep Ta iHIII MPOTH ABCTpii”), pyXxomMe MaiHO
(“beenep npotu Itanii”’), 6ankiBchki BHecku (“Taiigyk Ta iHUI nmpoTu Ykpain™),
yacTka y neHciiHomy ¢onai (“Mrosnep nmpotu ABCTpii”), KOLITH, SIKI HAJIEKaTh
3asiBHMKAM Ha MiAcTaBl cyaoBux pimens (“bypaos mporu Pocii”), akTuBu, sKi

MOXYTh BUHMKHYTH Ha MiJCTaBl NO30BYy Ipo BiamkoayBaHHs mkoau (“IIpeccoc

7% Kamti C. M. TIpoexT 3akoHy 1po po3BHTOK muppoBoi exoHoMiku [Enexrponnuii pecypc] / Cepriit Mukomaioma
Kamnin. — 2018. — Pexxum noctymy 1o pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=63316.

" lusinere npaBo Ykpaimm [Enexrpomnmit pecypc] / Ilusimene // Ictmma — PexuM HoCTymy 10 pecypey:
https://pidruchniki.com/1256060746166/pravo/inshi_obyekti_tsivilnih_prav.
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Komnanis Hap’epa C.A. Ta inmni npotu benbrii») Ta iHIIe MaitHO, 0 «CTAaHOBUTH
exoHOMiuHy HiHHiCTE» («Tpe TpakTopep AktiGonar npotu IlBerii»)’®. 3 ormsmy
Ha TPUKIAIU, 3a3HAYEHI BUIIE, MOXHa JINTH J10 BUCHOBKY, IO KOHIICHIis
“maiiHa” € HaJI3BUYAHO WHMpoKoro. BoHa He oOMexyerbes nuile (Ppi3UYHUMU
pedrMa Ta He 3aJeXHUTh Bl Kiacu@ikalli y 3aKOHOJABCTBI JAepxaBu-wieHa Paau
€Bponu.

VY HaykoBIfl JOKTPHUHI BUAUIAIOTH TPU O3HAKH MaifHa, SIKI BHOKPEMIIIOE
€CIJI — 3MicTOBHA XapaKTEPUCTHUKA, TATy3€Ba HAJIEKHICTh Ta BUSHAYCHICTD.

3MICTOBHA XapaKTEpPUCTHKA 3aKJIIOYA€TbCs B TOMY, IO TOBHHHA
¢irypyBaTu mNE€BHAa €KOHOMIYHA LIHHICTb, TOOTO BHUPAXEHHS Y TIPOIIOBOMY
exBiBanenTi . KpumroBamiora, Ge3yMOBHO, Ma€ CBOIO CGKOHOMI4HY MiHHICTb,
OCKUJIbKH, 3a 3arajJlbHUM IpPaBUIIOM, BHpaxaeTbcs y aonapax CHIA, mo moxHa
MPOCTEKUTU 3 MyONIYHO JOCTYNHHX pECypciB YYacCHHMKIB oOmepamii 3
kpunroBamtoraMu. Ctanom Ha juneHb 2018 poky 1 OITKOIH CTaHOBUTH OJIU3BKO
6300 nonapiB CIIIA, 1 Ethereum — 437 nonapis CIIA, 1 Litecoin — 75 monapis
CIIA Tomo™. Bixrak, MOXKHA CTBEpIKYBATH, IO BHPA3UTH KPHITOBAIIOTY B
I'POIIOBOMY €KBIBaJIEHTI — MOYKJIUBO.

["any3eBa HaJIe)KHICTh O3HAYA€ L0 MPABO, IKE BUXOJIUTH 13 OHATTS MaliHa,
MOBUHHO OyTH IUBUIBHUM 3a CBOE€I0 MPUPOJOI0, a OTKe OyTH Oe3mocepeHbo
TOB’I3aHUM i3 GKOHOMIUHHMHM iHTEpecaMH MpUBATHOI ocobu’. B exoHOMiuHiiH
JOKTPHHI MOKHA 3YCTPITH 3HAYHY KUIBKICTH Je(IHINIA €KOHOMIYHHMX 1HTEPECIB.
HaiiGinpm onTuMaibHe, HA MOKO JyMKY, € HacTynHe. EKoHOMIUHMIA 1HTepec - 1ie

. . . . . 82
BHUIoaa, AKO1 AOCATANOThH Yy IIPOLECCl pcali3aiill SKOHOMIYHHX BIJHOCHH . Taka

" ®yneit T. 1. 3acmocyeanna npaxmuxu €CIII npu 30iicnenni npasocyOds: HAYKO80-MemoOuyHutl nocionux O
cyooie¢  [Enextponnuit pecype] / T. 1. ®ymeii. — 2015. — Pexum gocTtymy OO0  pecypcy:
https://www.osce.org/uk/ukraine/232716?download=true.

" Kapuayx B. II. IIOHATTA MAMHA B KOHTEKCTI CTATTI 1 IIPOTOKOJIYV No 1 JJO €BPOIIEHCHKOI
KOHBEHIII ITPO 3AXHUCT IIPAB JIFOQUHH I OCHOBOIIOJIOXHHUX CBOBFO/] [Enextponrwuii pecypc] / B. II.
Kaprayx. —2016. — Pexxum goctymy mo pecypey: http://oaji.net/articles/2016/3229-1463726142.pdf.

% Top 100 Cryptocurrencies by Market Capitalization [Enextponnmii pecypc] — Pexnm gocTymy 1o pecypey:
https://coinmarketcap.com.

! Kapnayx b. II. [IOHATTA MAHHA B KOHTEKCTI CTATTI 1 IIPOTOKOJIYV No 1 JJO €BPOIIEHCHKOI
KOHBEHIII ITPO 3AXHUCT IIPAB JIFOQUHH I OCHOBOIIOJIOXHHUX CBOBFO/] [Enexrponrwuii pecypc] / B. II.
Kaprayx. —2016. — Pexxum goctymy mo pecypey: http://oaji.net/articles/2016/3229-1463726142.pdf.

%2 Marnermox. Icmopis exonomixu ma exonomiunoi oymxu. Ioaimuyna exonomis. Mikpoexonomika. Maxpoexonomixa
[Enextponnuii pecypc] / Manentox, MakcuMeHnko — Pexxum gocTymy o pecypcey:
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BUT0/1a 13 KPUNTOBAIIOTH MOXJIMBA: MIANPHUEMIN ii 3700yBalOTh 3a JOMOMOTOIO
MaiHIHTY, KyIIBJIEIO Ta MpojaxeM Ha Oipxki abo oOMIHHUKY. 3 OIJIAly Ha L,
MOKHa CTBEPJIKYBAaTH, 110 32 BUKOPHUCTOBYIOUM KPHUIITOBAIIOTY MOKHA JOCSITH
MEBHOI BUTOJIM, TOMY HAasBHHI E€KOHOMIYHUN IHTEpEC, a OTKE TaKe MpaBO €
[UBUTFHUM 3a CBOEIO MPUPOOIO.

Jlns Toro, abu BBaXXaTHUCh MaWHOM, O0’€KT TOBHHEH OyTH JOCTaTHBO
Bu3HaueHUM. [lonoxxenHs: KoHBeHII1 3aCTOCOBYIOThCS JIUIIE /0 HAsIBHOI'O MaiHa
ocobu abo0 0 aKTHWBIB, BKJIIOYHO 13 BHMOTaMM, CTOCOBHO SKHX o0co0a Xoue
JIOBECTH, 1110 HasBHE ‘“‘PaBOMIpHE OUYIKYBAaHHS AI€BOI peasi3allli Horo MaiiHOBOTO
npasa®. Take “mpaBoMipHe 0UiKyBaHHS” HE TapaHTYeThCs aHi PYHKIIOHANBHICTIO
caMoOi KpUITOBAIIOTH, aHl MEXaHI3MOM JAEIEHTPa130BaHol 0a3H aHUX, OCKUIbKU
BIJICYTHIH MexaH13M 3a0€3MeUYeHHS CYJOBOTO 3aXUCTY.

[Ipore, mo3unii Aeskux Aep:kaB € Jeuio HmUMU. 3okpema, llIBeinapis
TaKl MPUPIBHIOE BIPTyalibHI (KPUNTOBAIIOTH) BAJIIOTH A0 MailHa Ta BIANOBIAHO
ononatkoBye' . TIOTEHI{iHO, KPUIITOBAMIOTH MOXKYTh OyTH MPUPIBHAHI 10 MaiiHa
31 CBOIMU cHEHIM(pIYHUMU O3HaKaMH, MPOTE TaKe MPUPIBHAHHA HOTpedye
3aKOHOJIAaBYOT'O 3aKPIIJICHHS.

Takoxk, iICHy€e T€opisi OTOTOKHEHHS KPUIITOBAJIIOTH Ta LIIHHOIO MAIEpy, SIKY
HE MOXJIUBO OMHUHYTH, OCKUIBKHA O HEI 3BEpTaluCh 1 (DIHAHCOBI PETYISATOPU
Vkpainu y CnuibHIN 3a8B1 (IHAHCOBUX PETYJIATOPIB MO0 CTATyCy KPUIITOBAIIOT
B Ykpaini®.

3akoH Ykpainu «IIpo uinHi nanepu Ta GoHAOBUN puHOK» Ta L{MBiIIbHUI
KOJIEKC YKpaiHM MICTATHh MOHATTS I[IHHUX MamnepiB. 30KpeMa, BIAMOBIIHO JIO CT.
194 uBinbHOrO KOJAEKCY YKpaiHH, LIIHHUM IarepoM € JOKYMEHT yCTaHOBJIEHOI

dbopmu 3 BIAMOBIAHUMU PEKBI3UTaAMU, IO MOCBIAYYE TPOIIOBE ab0 1HIIIE MaitHOBE

https://pidruchniki.com/1157071862089/politekonomiya/ekonomichni_interesi_sutnist struktura zvyazok potrebami_s
pozhivannyam_virobnitstvom.
¥ Kapnayx b. II. [IOHATTA MAHHA B KOHTEKCTI CTATTI 1 IIPOTOKOJIYV No 1 JJO €BPOIIEHCHKOI
KOHBEHIII ITPO 3AXHUCT IIPAB JIFOQUHH I OCHOBOIIOJIOXHHUX CBOBFOJ] [Enextponrwuii pecypc] / B. II.
Kaprayx. —2016. — Pexxum goctymy mo pecypey: http://oaji.net/articles/2016/3229-1463726142.pdf.
¥ Gesley J. Regulation of Cryptocurrency: Switzerland [Enextponnmii pecype] / Jenny Gesley. — 2018. — Pexum
JocTymy 10 pecypey: https://www.loc.gov/law/help/cryptocurrency/switzerland.php.

Hamionaneuuit 6ank Ykpaiau. Cnirbha 3as6a hinancosux pecyiamopié wooo cCmamycy Kpunmosaniom 6 YKpaiui
[Enextponnuit pecypc] / Hamionmanenuit 06ank VYkpainm // 2017 — Pexum pocTymy 10 pecypcey:
https://bank.gov.ua/control/uk/publish/article?art id=59735329.
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MpaBo, BU3HAYa€ B3a€EMOBIJHOCHHM €MITEHTa LIHHOTO namnepa (ocobu, ska Buaaia
LIHHUH Tarmip) 1 ocoOu, 10 Mae MpaBa Ha IIHHUUN namip, Ta nependayae BUKOHAHHS
3000B’s13aHb 33 TaKUM I[IHHUM I1allepoM, a TAaKOX MOXJIMBICTh Iepenayl npaB Ha
iHHKH Mamip Ta IpaB 3a WIHHKM HANepoM iHIIAM ocobam™.

[Ipore y Bxe 3raganiii CniuipHIA 3asBl (DIHAHCOBUX PETYISATOPIB ILIOAO
CTaTyCy KpUITOBAIIOT B YKpaiHi 3a3HAYAETHCS, 10 “TIOHATTS «KPUIITOBAJIIOTa» Ta
pEryjlOBaHHs omepaliil 3 HEw He NiANaJalTh MiJl PEXKUM PEryJIrOBaHHS
LIMBUIBHHUX MMPABOBIIHOCUH LI0JI0 PETYIIOBAHHS JISUIBHOCTI 13 IIIHHUMU MANEepaMHu.
VY KpUNTOBAJIIOTH BiJCYTHI O3HaKM JOKYMEHTa Ta €MITEHTa, a came: He Mae
YCTaHOBJICHOI ()OPMU JOKYMEHTa 3 BIAMOBIJIHMMH PEKBI3UTaMH, IO TMOCBIIUYE
rpouiose abo i1HIIE MailHOBE MPABO, HE MA€ BU3HAUYEHHSI B3A€MOBITHOCUH €MITEHTA
IIHHOTO mamnepa (ocobu, sika BUAaNa IIHHUK mamip) 1 ocoOu, siKka Mae mpaBa Ha
IIHHUN Tamip, Ta He nepeidadyae BUKOHAHHS 3000B’s3aHb 3a TaKUM I[IHHUM
narepoMm, a TaKOX MOKIIMBOCTI IIepeaayl paB Ha LIHHUMN MaIip Ta Npas 3a IHHUM
narnepoM 1HIIMM ocobaM. A OTKe, KPHUNTOBAIIOTA HE MOXE OyTH I[IHHUM
narmepom® .

[Ipu upomy, HarionanbHa Komicis 13 HIHHUX NanepiB Ta GOHIOBOTO PUHKY
(magam — “HKUII®P”) nenronaBuo miaTpumana npoekt Konmenii gep:kaBHOTO
peryJitoBaHHs omnepaiiil 13 kpuntoBamtoramu (Hamam — “Konmenis”). Taka
Konuenuiss mnepeabavae, 1[moO MEBHI  KPUNTOBAIIOTH €  (PIHAHCOBUMU
IHCTPYMEHTAaMHM, BU3HAYA€E TIOHSTTSI KPUIITOBAIIOTU Ta POJIb JACPKABHUX OPIaHiB y
mamomy mpoueci . IIpoTe moBHOro Tekcry camoi Konuemmii He 6yio
OTNPUITIOTHEHO.

3okpema, y HKIII®P nepekonani, 10 KPUNTOBAIIOTA — 1€ TOKEH, SIKUM
($yHKLIOHYE sSIK 3aci0 0OMiHYy a0o0 30€epeKeHHs BapTOCTi. Y CBOIO Uepry, TOKEH —

1le IEeHTpalli30oBaHO abo JAeleHTpatizoBaHa IUMdpoBa OIUHMI OOJIKY, IO

8 upinprnii koxexe Ykpainu: 3akon Vipainu Bix 16.01.2003 Ne 435-1V// Tonoc Ykpainu ix 12.03.2003

¥ HaujonanbHuii Gank VYkpainu. Cninvna 3aa6a Qinancosux pezyismopie wjo0o cmamycy Kpunmoganiom 6 Yrpaini
[Enextponnuit pecypc] / Hamionaneuuiét 6ank VYxkpaimm // 2017 — Pexum pocTymy 10 pecypcey:
https://bank.gov.ua/control/uk/publish/article?art id=59735329

¥ HaronaneHa KoMicis 3 IiHHHX manepiB Ta QoHmoBoro puUHKY. Konyenyis peeyniosauHs onepayiu i3
kpunmosgamomamu [Enexrponnuii pecypc] / HamionanasHa xoMicid 3 MiHHUX HanepiB Ta poHAOBOro puHKY. — 2018. —
Pexum goctymy 1o pecypey: https://www.nssme.gov.ua/2018/07/23/rada-z-fhansovo-stablynost-pdtrimala-kontseptsyu-
regulyuvannya-operatsy-z-kriptovalyutami/.
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3aCHOBAaHA HAa MAaTEMAaTUYHHUX YUCJIEHHSX 13 3aCTOCYBaHHAM KOMII IOTEPHOI MEpPEXKI
Ta Mae KpunTorpadidHuii 3axuct" .

BianosinHo 1o 3akony Ykpainu «IIpo 1iHH1 nanepu Ta GOHIOBUNA PUHOK»
(iHaHCOBUI I1HCTPYMEHT — I[IHHI NHanepH, CTPOKOBI KOHTpakTu ({’rouepcn),
IHCTPYMEHTH TpOLIOBOTO 00Iry, BIJCOTKOBI CTPOKOBI KOHTpakTu ((opBapan),
CTPOKOB1 KOHTPAaKTH Ha OOMIH (Ha MEBHY JaTy B MallOyTHbOMY) B pa3i 3aJ€KHOCTI
IIHK BiJ BIJICOTKOBOI CTaBKM, BaJIOTHOTO Kypcy uu (HOHIOBOTO I1HIEKCY
(B1ICOTKOBI, KypCOB1 4M 1HJEKCHI CBOIH), OMIIIOHH, 1110 JAIOTh MPABO HA KYMIBJIIO
a00 mpojax Oyab-IKOro 13 3a3HAY€HHUX (PIHAHCOBUX IHCTPYMEHTIB, y T.4. THUX, IO
nepen6ayaroTh rpouIoBy GopMy OMmIaTH (KypcoBi Ta BiICOTKOBI omionn) .

VY CBITI yroau 3 KpUINTOBAIIOTAMU BXE HE € MOOAUMHOKUM SBHUIIEM — €
BUITAJKH TIPOJAXy KAPTHH, HEPYXOMOCTi Ta, HABiTh, MOJBOTIB Ha Micsus .
OpHak, 1€ HE € TMOBHOLIIHHUMHU YrojamH 13 KpHUNTOBAIIOTOK, aJKE y BCIX LHX
BUIAJIKaxX MPOJABI{ MPOBOJMIM BCl LI JTOMOBJIEHOCTI Yyepe3 OaHKIBChbKI YCTaHOBU
MicAs OTPUMAHHS PeajbHOI HAIlOHAIBHOI BAJIIOTH 3a CBOKO KPUNTOBAIIOTY Ha
KpUNITOBAMIOTHIA “Oipki”. Came 1€ 1 BHUCTyHa€e apryMEHTOM OTOTOXHEHHS
KPUIITOBAJIOTU Ta LIHHOTO Narepy, OCKUIbKH, K BUJAETHCS, 1€ aHAJIOT YeKy ado
BEKCEJIA, 3 AKUM MOKHA OTPUMATH peasibHi FpomIi .

BpaxoByroun Taky MO3HUIIII0, € MEBHI apryMEHTH Ha KOPHUCTb TOIO, IO
KpUIITOBAJIIOTA — 1€ LIHHUU mamip, a oTKe 1 (PIHAHCOBUM 1HCTPYMEHT, IPO LIO 1
BKazye HaMm BuiuesragaHa Konnenmis. Takoi AyMKH OPUTPUMYIOTBCS 1 IHIII
KpaiHu. 30Kpema, peryjasiTopHi opranu ['OHKOHI'Y IPUPIBHIOIOTh KPUIITOBAIIOTY 10
IIHHUX MamnepiB 1 CTPOro BUMAaraloTh JOTPUMAaHHS 3aKOHOJABCTBA MpPO I[IHHI

nanepu. Takuii camuil npaBoBuid pexuM BcTaHoBwiIa 1 Hoa 3enannis, sika'y 2017

89 . .. . . . VR
HamionanpHa xomicist 3 IIIHHHX namnepiB Ta @OHHOBOFO PUHKY. Konuenuw pecynoeanHs  onepayiu 13

kpunmosgamomamu [Enexrponnuii pecypc] / HamionanasHa koMicisd 3 MiHHUX HanepiB Ta poHAOBOro puHKy. — 2018. —
Pexum goctymy 1o pecypey: https://www.nssme.gov.ua/2018/07/23/rada-z-fhansovo-stablynost-pdtrimala-kontseptsyu-
regulyuvannya-operatsy-z-kriptovalyutami/.

* TIpo winmi mamepu Ta dongoBuit puHok: 3akoH Vkpaimu Bix 23.02.2006 p. Ne 3480-IV // Odiuiiinnii BicHuk
VYkpainu. — 2006. — Nel13. — Cr. 61.

"l Hexir K. T. [IPABOBHUH CTATYC KPHUIITOBAJIFOT B YKPAIHI TA ¥ CBITI [Enextpounuii pecypc] / K. T.
Hekit. — 2018. — Pexxum noctyny a0 pecypcey: http://Isej.org.ua/l_2018/12.pdf.

%2 [llapos O. Kpunmosanomu: enobansui 2powi uu 2robansna nipamioa [Enexrpornuii pecype] / O. Illapos. — 2017, —
Pexxum noctymy mo pecypcey: https://dt.ua/finances/kriptovalyuti-globalni-groshi-chi-globalna-piramida-263545 .html.
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polll BHU3HaNa, IO omepamii 13 KPUNTOBAIIOTAMH I1EHTHYHI 10 oOmepamii i3
[IHHUMHA nanepaMI/I93.

[Ipote, sik BUgA€ThCS, Y IaHii MO3ULIii € TEBHUM CIIaOKU MOMEHT, 3aB/ISIKU
AKOMY HE MO>KHa KPUIITOBAIIOTY MPUPIBHATHU 10 LIHHOTO nanepy. Piu y Tomy, 1o
LIHHOMY Tanepy MNpUTaMaHHa JayalicTUYHa (MOABIMHA) MpaBoBa mpuponaa. Y
JOKTPHHI € YCTaJ€HUM MiAX1J, 10 3 MPaBOBOI TOYKU 30pYy I[IHHOMY Hamepy
MpUTaMaHHUN Ayali3M, SKUWA TPOSBISIETHCS Y PEUYOBHMX IpaBax ‘‘Ha mamip” Ta

. 4
3000B’A3abHUX TIpaBax “i3 marmepy””

. APryMeHTY€ThCSl Taka IMO3MIIS TUM, 10
caMiii CyTHOCTI LIIHHOTO Manepy NpuTaMaHHUN 0COOIMBUH 3B’ SI30K MK IIPAaBOM Ha
namip Ta TpaBaMH, SIKI BUHHMKAIOTh 13 mamepy: cy0’ekT HaOyBae mpaBa, IO
CKJIAJaloTh 3MICT IIpaBa BJACHOCTI Ha MLIHHUN mamip (MpaBO BOJIOAIHHS,
KOPUCTYBaHHSI Ta PO3MOPSIKEHHs) Ta BIANOBIJIHI 3000B’s3albHI IpaBa (IpaBo
BUMOTH JI0 OCOOHM, IO pO3MicTHMNA IiHHMII mamip) . BixTak, uinHuil mamip 3a
CBOE€I0 MPUPOIOI0 € KOMOIHOBAaHUM a00 PEUOBO-3000B’A3aTbHUM.

3000B’s13a0pHE MIPaBO BUHUKAE BUXOSYM 13 MpaBa BUMOTHU A0 OCOOH, siKa
po3MicTWia YM BHjaana I[iHHUM mnamip. ToOto, Takuih 00’€KT BHU3HAYae
B3a€EMOBIJHOCHHM €MITEHTa LIIHHOTO Marepy Ta ocoOH, sika Mae€ mpaBa Ha LIHHUN
namip. IIpoGreMoro € Te, 10 HAasBHICTh caMOi KPUINTOBAIIOTH HE Hajaae ii
BJIACHUKY CTaHJapTHU30BAaHOr0 HAOOpY MpaB MO BIJHOIIEHHIO JI0 €MITEHTA Ta/d4u
iHmmMx oci6. Cucrema JaeneHTpaii3oBaHoi 0a3u JaHMX Ta KPUITOBAIIOTA
po3po0JieHa TaKUM YMHOM, IO 3aBJSKHA aHOHIMHOCTI Ta BIJCYTHOCTI €MITE€HTa —
npaBa BHUMOIH, SK Takoro, He icHye. Takoi * AyMKH NPUTPUMYIOTHCSA IHIII
IOCHiIHUKH, 30kpema Spomnpkuit B.JL., sxuii 3a3Havae, 10 3amucu Y
JELEHTpa30BaHii 0a3l NaHUX € aOCOJIOTHUMHM IMPaBaMHU 1 32 CBOEID MPUPOJIOIO

CXOXI1 Ha peyl: OCKUIbKM iX KUIbKICTh B1JIOMa, BOHM MEPEXOAATh BlJ BIACHHUKA /0

% Jlo enn Tpact. Cmpanel ¢ nosumusHnvim pezyruposanuem kpunmosganiom [Enextponnuit pecypc] / Jlo enn Tpact —
Pexum noctymy mo pecypey: https://lawstrust.com/ru/ico/pravovoj-status-kriptovalyut/crypto-friendly.

o Spouskwuit B. JI. [{inni nanepu 6 mexanizmi npagogozo pecynio8anHs MatlHo8ux iOHOCUH (OCHOBU THCMPYMEHMATbHOT
xonyenyii) [Enextponnmii pecypc] / B. JI. Spoumpkuii. — 2006. — Pexum goctymy OO0 pecypcy:
http://library.nlu.edu.ua/POLN_TEXT/KNIGI/Jrockiy Monografi 2006.pdf.

% Konoroiina O. Tlomarrs Ta ropumuusa npupoga minamx mamepis / O. Komoroiima. // Bicuuk KuiBchkoro
HAaI[lOHAJIBHOTO yHiBepcuTeTy iMeHi Tapaca IlleBuenxa. — 2011. — Ne86. — C. 5.
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BJJACHUKA y CyBOPY BH3HAYE€HOMY IOPAJIKY Ta HE MICTATh OyAb-sKUX IpaB
BHMOTH .

Cxoxy mo3uilito 3aifHsB €Bponeicbkuit cy cnpaBeauBocti (pam — “Cya
€C”). ¥V cnpasi nogatkoBoro oprany llIBemii npotu /lesiga Xenksicta, Cyn €C
3a3HAYMB HE TUIbKM, IO omeparii oOMiHY BIpTyaJbHUX BaJIIOT HAa TPagULINHI
BAJIIOTU HE € 00’ekToM omnojaTkyBaHHs [IJIB, a i He MOXe BBa)XaTUCh LIHHUM
narmepoM abo iHCTPYMEHTOM, IO OCBiAYY€ MPaBoO HA MAifHO .

Jlist Toro, abu MpupiBHATH 00’ €KT 0 LIHHOTO Marepy, ciijl OyTHu MEBHUM,
10 O3HAaKW BIAMOBIAHOrO 00’€KTa BIANOBIAAIOTH O3HAKAMM LIIHHOrO mamepy. Ak
BUJIA€THCA 13 BUIICHABEJEHOI0 aHaji3y, KPUNTOBAIIOTH HE BIAMOBIAAIOTHCA BCIM
O3HAKaM LIIHHUX Marepis.

Sk Ha MeHe, HaMOUTbII BIAJOI € MO3MULISA, 3alpPONOHOBAHA Yy MPOEKTI
3akoHy 1mpo BHeceHHsS 3MiH J0 IlogaTkoBoro kozekcy VYkpaiHU IOAO
OMOJATKyBaHHs ONepaliil 3 BipTyalbHUMHU akTUBaMH B YkpaiHi Ne 9083 Bin
14.09.2018 (mamani mo Tekcty “IIpoekrt”), sIKOIO, SIK BUJIAE€THCS, MPOMOHYETHCS
pO3IJIAIaTh KPUIITOBAIIOTU SK OKPEMUU O00’€KT LMBUIBHUX IpaB 31 CBOIMH
crienu(p1YHUMU O3HAKAMU.

[IpoekT BHOCUTH 3MIHH, SIKI IHTETPYIOTh (PAKTHYHO ICHYIOYl Yy CYCIHIJIbCTBI
MPaBOBIJHOCUHM 13 00Iry KPUNTOBAIIOTH /10 MPABOBIAHOCHH CYO’€KTIB, SIKI BXKE
BPEryJIbOBaHi OJATKOBHM 3aKOHOIABCTBOM .

Hogsenu nanoro IIpoekry 3akiir04arOThCsA Y HACTYITHOMY :

1. TIlpoekr 3ampoBaJpkKye TMOHATTA  BIPTyaJdbHUX  AaKTUBIB,  fKi
MOAUIAIOTHCS HA KPUNITOBAIIOTH Ta TOKEH-AKTUBHU.

2. KpunroBaitoTa Ta TOKEH-aKTHB ICHYIOTh y (opmi TokeHiB. JlaHa
MO3MULIS J103BOJISIE CTBEPAXKYBATH, IO TOKEH-AKTUB Ta KPUIITOBAJIIOTA LI€ TOKEHHU.

Takuil BUCHOBOK BUILIMBAE 13 BIATIOBITHUX BU3HAYEHDb 3aKOHOABIIS, 30KpeMa:

% Hekir K. I'. IIPABOBHUH CTATYC KPHUIITOBAJIIOT B YKPAIHI TA V CBITI [Enextponnuii pecype] / K. T.
Hekit. — 2018. — Pexxum noctyny a0 pecypcey: http://Isej.org.ua/l_2018/12.pdf.

7 Pimenus E€spomeiickkoro  Cyay  CmpasemmBocti  Bim 22  sxoBrEs 2015 p.  mo  cmpasi
Hesin XexBicT MpOTH [Beitnapii NeC-264/14 / Infocuria. - Pexum JIOCTYILY:
http://curia.europa.eu/juris/liste.jsf?num=C-264/14

% Mymrak O.I1., IIpogan O.I1., Hauuenxo O.L. IHoacuiosansua 3anucka 0o npoekmy 3axony Ypainu “Ilpo enecenns
3min 0o Tlooamkosoeo xkodexcy Yxpainu w000 onooamkysanus onepayiu 3 ipmyanrbHUMu akmueamu 6 Ykpaini® —
Pexxum moctymy no pecypcey: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=64597
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a. TokeH-akTUB — BIpTyaJbHUN aKTUB y (OpPMI TOKEHY, SIKUU MOCBIAUYE
MaiiHOBI Ta/a00 HeMaWHOBI IpaBa BJACHUKA TOKEHa, M0 BIANOBIJAIOTH
3000B’I3aHHSIM €MITCHTA TOKCHA, Ta

b. KpunroBamora — BipTyaJbHUl akTUB Yy (OpMi TOKEHyY, IO
($yHKLIOHYE K 3ac10 00MiHY a00 30€pe’KEeHHs BapTOCTI.

c. Token — uudposa oguHuLg 00Ky B paMKaX pO3MOIIIEHOTO PEECTPY
3amuciB y udpoBiit Gopmi, sKui Mae KpunTorpadiuHmii 3aXucT .

Takoi ) IyMKH 1 IPUTPUMYETHCS Psii 1HO3EMHHX JiepkaB. Jlo mpuknany,
Mekcuka ta T'onmypac y 2018 pomi mpupiBHsia omnepauii 13 BIpTyaJbHUMU
AKTHBAMHU JIO OTIePALLiil i3 KPHITOBATIOTO .

Taka no3uiis, SK BUIA€TbCA, € MPABWIBHOI, OCKUIBKHA MpPaBOBa MpHUpoAa
KPUIITOBAJIOTH HE 30Iiraerbcsl 13 MPaBOBOIO MPHUPOAOI0 TPOIIOBHX CYpOraTiB,
BAJIIOTH, C€JIEKTPOHHUX TpOIleH, IIHHUX TamnepiB Ta MaiHa. Binrak,
MPOAHAJI3YBaBIIM MPABOBY MPUPOJLY BHUKIIOUHO KPUNTOBAIIOTH, a HE TOKEH-
aKTHUBIB, MOXHA CTBEpP/UKYBaTH, WLI0 KPUNOTOBAIIOTA € OKPEMHUM 00’ €KTOM
LIMBUIBHUX MIpaB, a caM€ — BIPTYaJIbHUM AaKTUBOM, SIKOMY IpUTamMaHH1 BJAcHI
creuudiyHi 03HaKu. Jlo TaKUX 03HAK MOKHA BIJIHECTH:

1. IlepeOyBaHHa y paMKax JELEHTPATI30BaHOrO (PO3MOALIEHOTO)
peecTpy 3anuciB y uudposiii popmi;

2. ®yHKIIOHYBaHHS SIK 3ac00y 00OMiHY ab0 30epeKeHHs BapTOCTI;

3. HasaBHicTh KpunrorpadiqHoro 3axucry;

[Ipoanaini3zyBaBIIM 1HO3EMHI JKEpena Ta MPOEKTH HOPMATHUBHO-IPABOBUX
aKTIiB B YKpaiHl HACTYIIHE BU3HAUEHHS KPUIITOBAIIOTH, K BUIAETHCS, € HAHOUIbII
BJIAJIMM: KPUIITOBAJIIOTA — BIPTYaJbHUN aKTUB Yy OPMI TOKEHY, 1110 (PYHKIIIOHYE SIK

. . :101
3aci6 06MiHy a60 30epexenHs BapTocTi . Lle apryMEeHTOBYETHCS THM, IO TaKe

% Mymax O.IL., Ilpogan O.IL., Jlanuerko O.I. Ilpoexm 3axony Yipainu «Ilpo enecenns smin do ITodamrkogozo
Kodexcy YKpainu wooo onooamkysamHs onepayii 3 ipmyarvHumu axmueamu 6 Ykpainiy - Pexum noctymy 1o
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=64597

1% Global Legal Research Directorate Staff. Regulation of Cryptocurrency Around the World [Enextponnuii pecypc] /
Global  Legal Research  Directorate Staff. - 2018. -  Pexum  goctymy 10  pecypcy:
https://www.loc.gov/law/help/cryptocurrency/world-survey.php# ftn54.

"""Mymak O.I1., Ipoxan O.IL., Jlanuenko O.I. Ilpoexm 3axony Yipainu «Ilpo enecenns smin 0o ITodamkosozo
Kodexcy YKpainu wooo onooamkysamHs onepayii 3 ipmyanvHumu axmueamu 6 Ykpaini» - Pexum noctymy 1o
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=64597
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BU3HAUYCHHSI MOKA3y€ PI3HUII0O MK TOKEHOM Ta KPUIITOBAIIOTOIO, YOr0 OpaKkye B
THIIUX TO3UIIISX.

Takoxk, BapTO 3a3HAYUTH, L]0 MPaBOBA NPHUPOAA KPUINTOBAIIOTH BiIMIHHA
BlJl MPaBOBOI MPUPOJAM IHIIUMX OO’€KTIB LMBUIBHMX NpaB, a caMe, TI'POIIOBHX
CyporaTiB, BaJIOTH, €JIEKTPOHHUX TpolIed, IIHHUX ManepiB Ta MaiHa. Binrak,
MO>KHA MIJICYMYyBaTH, 10 KPUIITOBAJIIOTA € OKPEMUM 00’ €KTOM LIMBUIBHUX IpaB, a
came — BIpTyaJbHUM aKTHUBOM, SIKOMY IIpUTaMaHHI BJacHI cnenudiuni o3Haku. J{o
TaKuX O3HAaK MOXHa BIJIHECTH: a) MepeOyBaHHS y paMKax JCIEHTPaTi30BaHOTO
(po3noAineHoro) peecTpy 3amuciB y nu@posiid GopMmi; 0) (yHKLUIOHYBAaHHA SK
3aco0y oOMiHy abo 30epeXeHHs BapTOCTi; B) HASBHICTh KPUNTOIPadiuHOrO

3aXUCTY.
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PO3LJ 11
YUACHUKHU OIEPALIN I3 KPUIITOBAJIIOTOIO, IX IIPABA TA
OBOB’SI3KHA

Sk 3a3HayeHO BHILE, B YKPaiHCBKOMY 3aKOHOJABCTBI Ha pa3l BiACYTHS
OJIHO3HAYHA TMO3MI[S MO0 IMPaBOBOI MPUPOAM KpHUNTOBAMOTH. Biartak, y
JOKTPHHI HE 3BEpPTAlOTh JOCTaTHHOI yBaru Ha IMPABOBUHM CTAaTyC Y4YaCHHKIB
omepauid 3 KpHUNTOBAIIOTOI, IiX MpaBa Ta O0O0OB’A3KH. Tak, 3ycCTpi4arOThCA
MOOJMHOKI CTaTTl IIOJ0 OKpeMHX OOOB’SI3KIB, 30KpeMa, MOJATKOBUX, MPOTE IIe
MUTaHHS PO3KPUTO HEMOBHOIO MIPOIO.

B npomy po3nuii nmpoaHanizoBaHO SKi BUIM YYaCHHUKIB ICHYIOTh 3 OIJIAY
Ha Tl1 CyCIHUJIbHI BIAHOCHHHM, L0 BXKE€ CKianucs. Sk Oyae AOCHIIKEHO JeTalbHIIlIe
HUKY€, HaWMEHYBAaHHS JE€IKUX YYacCHUKIB oOIepauiid 3 KpUITOBAIIOTAMH €
CXOXXUMHU J0 HallMEHYyBaHb JESKMX YYACHHKIB PUHKY LIHHUX ManepiB, BIATAK,
aHaJI3y€e€ThCsl MOXKIIMBICTh 3aCTOCYBaHHS BIJIMOBIAHOTO 3aKOHOIABCTBA MO aHAJIOTT

JI0 YYACHHKIB OTepalliii 3 KpUNTOBATIOTAMH.

2.1. IloHATTA TAa BUAY YYACHUKIB ONepauii i3 KpUNTOBAJIIOTOIO

Jl1s Toro, o6 mpoaHadizyBaTH MpaBa Ta 000B’SI3KM YYACHUKIB oneparlii 3
KPUIITOBAJIIOTAMH, BHJIAE€THCA JOLUIBHUM  CIOYATKy BU3HAYUTH  TOHATTA
YYACHHMKIB oOmepauid 3 KpunToBamoTamu. Ha CcbOrojHi, 3apeecTpoBaHi y
BepxoBHiii Pani YkpaiHu 3aKOHONPOEKTH MO-PI3HOMY BHU3HAYAOTh MOHATTSA
YYACHHKIB OIepaii i3 KpUITOBATIOTAMH.

Tak, npoekt 3akony Ykpainu “IIpo o0ir kpunroBamgtoTh B YKpaiHi” BiA
06.10.2017 nanae HactynHe Bu3HaYeHHs: “Cy0’€KT KpUOTOBAIIOTHUX ONEpariil —
KpPUIITOBAJIIOTHA OipKa, KOPUCTYBAa4Y CUCTEMHU OJIOKYEHH, BIIACHUK KPUITOBAIIIOTH,

Lo 102
MauHep .

12 € ppemona 1.0., Jlenicosa JIJI., Kotsinpkuit 1.O. Ta in. Ipoexm 3axony Vipainu “Ilpo obie kpunmosaniomu &
Yipaini»  [Enexktponnuii pecypc] / €dpemoBa [.O. - 2017. - Pexum jgoctymy 10 pecypcy:
http://w1.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=62684
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[Ipoekrt 3akony Ykpainu “IIpo cTUMyIOBaHHS PUHKY KPHUITOBAIIOT Ta 1X
noxizHux B Ykpaini” Big 10.10.2017 Bu3Havae nmoHATTA npodeciiHUX yYaCHHUKIB
puHky kpuntoBamotT: “IIpodeciiiHi  y4acHUKM pUHKY KPUNOTOBAIIOT —
KpUINTOOIp>KI, 1HIII (PIHAHCOBI YCTAHOBH, IO HAAAlOTh (PIHAHCOBI MOCIYTM HA
PUHKY KPHUITOBAJIOT, IHBECTOPU HA PUHKY KPUNTOBAIIOT (KPUIITOIHBECTOPH), a
TaKOXK CyO’€KTH NIAIPUEMHUIIBKOI AISUIBHOCTI, IO 3IIMCHIOIOTH JISJIBHICTH 3
BUI00YBaHHS (MaifHiHIY) KPUIITOBAMIOT 7;

HaromicTe iHIII 3aKOHONPOEKTH >KOJAHMM YUHOM HE BHU3HAYaIOTh TaKy
nedinimipo. Sk Ha MeHe, BUIIE3TaJlaHl BU3HAYEHHS HE TMOBHUM UYHMHOM
KOPECIOHIYIOTh MPAaBOBOMY CTaTyCy TakKuX CyO’€KTIB Ta CHUCTEMI 3alydyeHHUX
YYaCHUKIB.

Bu3HaueHHs y4aCHUKIB KpPUIITOBAJIOTH, SIK BUAAETHCS, CIIJI BUKIACTU Y
TaKiil peJakuii:

“YyacHUKM PUHKY KPUNTOBATIOT — 1€ (Pi3u4HI Ta/abo IOpUIUYHI 0CO0H,
AK1 311MCHIOIOTH OIepallii 13 KpUITOBAIIOTO0, BKIIFOUAOUHU KPUNTOOIPKi, MaitHepa
Ta IHIIUX OC10, 1110 HAJAIOTh NOCIYTH Ha PUHKY KPUIITOBAIIOT .

Take BU3HAaYEHHS Ma€ MPaBO HAa ICHYBaHHA 3 OIJISAY Ha T€, IO BOHO €
HEUTpaJIbHUM Ta THYYKMM Yy IUJJaHI BHM3HAY€HHS IMPaBOBOTO  PEXHUMY
KpunroBaiatoTd. Ha  migcTaBi  3ampONOHOBAaHOTO  BU3HAYEHHS, BUHUKAE
HEOOXIHICTh MpOAaHaTI3yBaTU MOHSATTS OMNEpALiil 13 KPUITOBAIIOTOI, OCKUIbKU
BOHO € KJIFOUOBHUM Yy 3raJlaHOMy BU3HAUYEHHI.

[Ipoekrt 3akony Ykpainu “IIpo cTUMyIOBaHHS PUHKY KPHUITOBAIIOT Ta 1X
noxiiHux B Ykpaini” Bim 10.10.2017 Bkazye, mo € KpuUnTooOMIHHI omepamii -
onepauii 3 0OMIHy HallOHAJIbHOI BAJIOTH HAa KPUMNTOBAIIOTY, KPUITOBAIIOTH Ha
HAIIOHANIGHY BATIOTY, & TAKOX OJHOIO BHY KPHIITOBAMIOTH Ha iHmmmii' ",

[Ipoext 3akony VYkpainu “IIpoekr 3akoHy Mpo BHECEHHS 3MIH 0
[TopatkoBOro KoAekcy YKpaiHu L1010 ONMOJATKyBaHHS Olepauii 3 BIpTyaJbHUMU

aktuBamu B YkpaiHi” BiJ 14.09.2018 Bu3Hauae MoHATTA ornepauli 3 BIpTyaJbHUMU

1 pyuGanka C. B., Baitbopoxnina A.B., IIpo3zopoB 10.B. Ta iu. Ilpoexm 3axouny Yrpainu “Ilpo cmumynio8anus punky

Kpunmosamom ma ix noxionux 6 Yxpaini” [Enextponnuil pecypc] / Pubanxka C.B. — 2017. — Pexum noctymy mo
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=62710.
1% Tam camo
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aKTHBaMH. 3a JJaHUM 3aKOHONPOEKTOM, Oomleparlii 3 BIpTyaJbHUMHU aKTUBAMU — L€
OyIp-siKi omepauii 3 MPOAAXY BIpTyalbHUX AaKTUBIB 3a BUHATKOM OIeEpauii 3
OoOMIHY BIPTyaJbHOTO AaKTHUBY OJIHOTO BHUJly Ha IHIIMH, sKI HE € 00’ €KTamu
OMONATKYBaHHS .

[Ipoext 3akony VYkpainu “IIpo o0ir kpunrtoBamoTd B YKpaiHi” BIJ
06.10.2017 aHanmizye NOHATTS KPUNTOBAIIOTHUX TpaH3akiiil. 30Kpema, Taki
TpaH3aKLii — L€ omepalii Mo NepPeMillleHHI0 KPUNTOBAIIOTH, BIAOMOCTI IPO SIKY
36epiraroThes B cucteMi Grnokueiin' .

be3ymMoBHO, Taki BUSHAUYEHHSI € TOBOJII CXOKMMH 32 CBOIM 3MicTOM. Xoya
npoekT 3akoHy Ykpainu Ne9083 i BuzHauae, 110 onepatii 3 00MiHy KpUIITOBAJIIOTU
OJIHOTO BHUJAY Ha IHIIMI HE BBAXAETHCS ONEPALE€I0 3 BIPTyaJIbHUMH aKTHBaMH,
Taka JyMKa KOPECIOHAYE 3MICTY 3alpONOHOBAHMX 3MiH 210 [logaTkoBOro Kojekcy
Ykpainu.

s Toro, mo0 BpaxyBaTH yCl MOKIIMBI omeparlii 3 KpUNTOBATIOTaMHU Ta
yCIX YYACHMKIB TaKMX OIEpaliid, BUJAETHCS JTOLUIIBHUM 3alPOIIOHYBAaTH HACTYIIHE
BU3HAYECHHS MOHATTS ONEpaliil 3 KpUOTOBAIIOTAMU: “‘omneparlii 3 KpUITOBaIOTaMU
— 1e OyAb-sKI omepalii Mo CTBOPEHHIO Ta MEPEexXoay IpaB Ha KPUITOBAIIOTH,
BIIOMOCTI Mpo sKI 30epiraroTbcsi B JAelEHTpaidi3oBaHi 0a3l jgaHux.” Take
BU3HAYECHHS € JIOCTaTHHO MIMPOKHUM Ta JO3BOJMUTH MPOAHAII3YBAaTH YYAaCHHKIB SIK
omepauiid 31 crBopeHHs (“eMicii”’, “BuAoOyBaHHA, “MalHIHTY”) KPUIITOBAIIOTH,
TaKk 1 YYaCHMKIB OIEpalliil, sIKi CTOCYIOThCS MEPEXOJy MpaB Ha KPUITOBAIIOTY
(npomaxx, 0OMiH, TOLIO).

3 nmyOaIYHO AOCTYNHHUX JDKEPEN MOXKHA OXapaKTEpH3yBaTH Ti CYCHLIbHI
BIJIHOCMHH, L0 CKJIAJUCh Y 3B 3Ky 3 ONEpallisiIMU 3 KPUNTOBATIOTAMM Ta iX

y4acHMKIB. Binpa3zy > BapTo 3ayBa)KUTH, II0 Ha3BM YYACHMKIB oONepauii 3

KPUNTOBATIOTAMH MEPEIAIOThCA TaK, SK BOHU ceOe cami HAWMEHYIOTh, IPU LIbOMY

1% Mymak O.I1., Ipoxan O.IL., Jlanuenko O.I. Ilpoexm 3axony Yipainu «Ilpo enecenns smin 0o ITodamkosozo

Kodexcy YKpainu wooo onooamkysamHs onepayii 3 ipmyanvHumu axmueamu 6 Ykpaini» - Pexum noctymy 1o
pecypcy http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=64597

€dpemona 1.0., enicoBa JI.JI., Koreiupkuii 1.0. ta iH. Ilpoexm 3axony Yrpainu “Ilpo obic xpunmoganiomu 8
Yipaini»  [EnextponHumii pecypc] /' €dpemoBa [.O. - 2017. - Pexum Jgoctymy 10 pecypcy:
http://w1.cl.rada.gov.ua/pls/zweb2/webproc4 1?7pf3511=62684
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11 Ha3BU HE BIANOBIAAIOTH AHAJIOTIYHUM 3aKOHOAABYUM HOHATTIM. OTOXK, MOKHA
BECTU MOBY MpO HasBHICTb TaKMX YYACHHKIB, $K MailHep, I1HBECTOp Ta
KpUIITOBAJIIOTHA OlpiKa.

OpHuM 13 HiKaBUX CyO’€KTIB OMEpalliil 3 KpUIITOBAJIIOTAMHU, SIKMM BIacHE
CTBOpIOE, ‘“‘emiTye”, “BumoOyBae”, “MallHUTh” KPUITOBAIIOTY € TaK 3BaHUU
MaiiHep. Bupmaerbcd IikaBUM MpoaHaNi3yBaTH, YW NPABOBI MOJOXKEHHS, SKI
CTOCYIOTBCSI €EMITEHTa LIHHHUX MarepiB MOXKYTh OYTH 3aCTOCOBAHI MO aHAJIOTII 10
ManHepa.

BignoBigno mo a63.2 4.2 ct.2 3akony Ykpainu “IIpo uiHHi mamepu Ta
(oHIOBUI pUHOK™ €MITEHT - IopuanyHa ocoba, ABToHOMHA Pecny6inika Kpum abo
MICBKI pajii, a TaKOX JepkaBa B 0CO01 YIOBHOBKEHHUX HEIO OPraHiB JAep>KaBHOI
BJIaJM, SIKa BiJ CBOTO IMEHI pO3MIllly€e €MICIHHI LiHHI namepu Ta Oepe Ha cele
3000B's13aHH 00 HUX Hepej IX BIaCHUKaMH' . EMIiTEHT MOBHHEH BHKOHYBATH
yci 3000B’si3aHHS, 110 BUHUKAIOTH Yy 3B 3Ky 3 BUIIYCKOM ILIIHHUX MamnepiB, B
CTPOKM 1 B TMOPSAKY, MNepeAdadyeHOMY 3aKOHOJABYMMU HOPMaMH, a TaKOXK
pilleHHsMH NPO BUMycK HiHHEX mamepiB.'” IIpaBa i 0GOB’SI3KM IIOAO I[HHUX
narnepiB BUHMKaOTh 3 MOMEHTY iX Iepeiayl eMITEHTOM a00 Ooro yrmoBHOBAKEHOIO
0c060I0 MOKYIIIO UM HOr0 YIOBHOBaXKEHiH 0co6i. ' EMiTeHT 3000B’s3aHHil He
MEHIIE OJHOTrO pa3y Ha pik 1HHOPMYBaTH IPOMAJCHKICTh PO CBOE TOCMOAAPCHKO-
diHAaHCOBE CTAHOBHMINE 1 Pe3y/IbTATH AiSMBHOCTI — MyONiKyBaTH PiuHMiA 3BiT.
[IpoTsirom [BOX [HIB €MITEHT 3000B’si3aHUN Hajaicaath (GOHAOBIM Oipxi 1
peeECTpyBaJIbHOMY OpraHy, a TakoX OIMmyOiikyBaTH B odimiiiHiNA ra3zeti (oHAOBOI
O1pki 1HpOpMAIliI0 MPO 3MIHM, IO BIAOYIUCS B MOro rocnolapChbkiid AisSTIbHOCTI

. . . . 111
BIIIMBAIOTh Ha BAPTICTh [IHHUX IIAIICP1B abo poO3Mi1p AO0XOAY IO HUM .

107 [Tpo uiHHi manepu Ta poHA0BUN pUHOK: 3aK0oH Ykpainu Bij 23.02.2006 p. Ne 3480-1V // OdiuiiitHuii BicHUK
Ykpainu. - 2006. - Ne13. - Ct. 61.

108 Komapos B. B., biryu B. A., bapaukoBa B. B. Tta in. Kypc yusginbrnozo npoyecy [Enextponnuii pecype| —
2011. — Pexxum moctyny a0 pecypcy: https://lawbook.online/protses-ukrajini-tsivilniy/rozglyad-sprav-pro-
vidnovlennya-prav-vtracheni-57392 html.

109 Tam camo

110 €prymeBcbkuil B. A. OcHogu kopnopamusHozo ynpagiHHs [EnektporHui pecypc] / B. A. EBTymeBcbkui //
3uanHs-[Ipec. - 2002. - Pexxum poctyny o pecypcy: https://buklib.net/books/34483/.

111 He6asa B. 1. Teopist KopnopaTUBHOTO yIpaBIiHHA: By3i10Bi nutaHHs [ Enexrponnuii pecypc] / B. 1. He6aBa —
Pexxum goctymy no pecypcy: https://posibnyky.vntu.edu.ua/korp upr/2101..htm.
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Y 4YacTMHI KpUNTOBANIOTH CJiJ HAroJIOCUTH, IO €MITeHTa Yy
TPaAMILIHOMY pPO3YMIHHI Ba)XXKO 3HAaWTHU, OCKUJIBKM €MITEHTa KpPHUITOBAIIOTH
B3arajii He ICHye€, 00 B CUCTEM1 KPHUIITOBAIIOT BIJCYTHIN €JUHUN €MICIHHUHN LIEHTP
YM LEHTpalIbHUI agMiHicTpaTop . Jlo Toro *, eMicis HIHHUX ManepiB 03Havyae, 1o
eMITeHT Oepe Ha cebe mneBHI OOprosi 3000B's3aHHs 3a uumu nanepamu. C.
Hakoneunuit ciaymHO 3a3Hauyae, M0 KPUNTOBAIIOTa HE O3HAauyae OOProBUX
3000B’s13aHb i1 BOJIOIIBIISA, BJACHUKA YA €MITCHTA) 2

Takum uywHOM, nJis TOro, OO BTUIMTH HA NPAKTUIl KOHUEMIIIO
“KpUNTOBANIOTa — I[IHHUN Mamip”’, HEOOX1ITHE CMHCIIOBE PO3IIMPEHHS MOHATTSA
€MITEHTa y 3aKOHOJABCTBI MPO LIHHI Nanepu Ta (GOHIOBUH PUHOK YKpaiHH, a0bo
perjiaMeHTyBaTh B OKPEMOMY 3aKOHI, L0 JJIs KPUIITOBAIIOTU NPUTAMAHHHM
1HIIMI cy0'eKT BUITYCKY 31 CBOIMU cielIU(IYHUMU O3HAKaMHU.

[IpoexTn 3akoHIB YKpaiHU MO-pI3HOMY pEryJIIOIOTh JaHe nuTaHHs. Jlo
NpUKIaAY, NPOEKT 3aKOHY YKpaiHu Mpo BHECEHHs 3MiH 110 [logaTkoBOro Kojuekcy
VYkpainu 1010 0oNoJaTKyBaHHs Onepaliid 3 BIpTyaJbHUMU aKTUBaMU B YKpaiHi BiJl
14.09.2018 Ne 9083 Bka3sye, 10 €MITEHT BIPTYaJIbHOI'O aKTUBY - 0co0a, siKa BiJl
CBOTO 1IMEHI BIJUYXKYy€ BIpTyallbHI aKTUBU IX MEPIIMM BJIACHUKaM Ta Oepe Ha cele
3000B’A3aHHS 32 HUMH [Iepe/] BIACHAKAMHU TAKUX BIPTyalbHHUX aKTHBIB .

Ha pas3i, BunieBka3zaHuii MpoeKT, € €JUHUM, B IKOMY aBTOPCbKUI KOJIEKTUB
HaMaraeTbCsi BHU3HAUUTH 1€ NUTaHHA. Tak, NMpoekTH 3akoHIB YKpaiHu Mpo
po3BuTOK 1K poBoi ekoHoMiku (Ne7485 Big 15.01.2018), mpo o0ir KpUNTOBATIOTH
B Ykpaini (Ne7183 Big 06.10.2017) Ta npo cTUMYJIOBAaHHSI pUHKY KPUIITOBAIIOT Ta
ix moximaux B Ykpaini (Ne7183-1 Bim 10.10.2017) He 3raaytoTh 3a iCHYBaHHS
TaKOro y4acHHUKa.

3arangom, BapTO 3a3HAYUTH, II0 HASHICTh €MITEHTA Y KPUNTOBAIIOTH HE €

BU3HAYEHO. Y TOKEH-aKTUBY, Oe33amepeyHo, eMiTeHT €. [IpoTe, HasBHICTh TaKOIro

112Hakoneunuit C. Kpunmosaniomu ¢ Yxpaini: I[Ipobremu ma nepcnekmusu npagosoco pezyniosannsi [EneKTpoHHUAN
pecypc] / C. Hakoneunuii — Pexxum moctymy no pecypcey: http://yur-gazeta.com/publications/practice/informaciyne-
pravo-telekomunikaciyi/kriptovalyuti-v-ukrayini-.html.

"5 Mymak O.I1., Ipoxan O.IL., Jlanuenko O.I. Ilpoexm 3axony Yipainu «Ilpo enecenns smin 0o ITodamkosozo
Kodexcy YKpainu wooo onooamkysamHs onepayii 3 ipmyarvHumu axmueamu ¢ Ykpainiy - Pexum noctymy 1o
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=64597
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YYaCHMKA Yy KPUOTOBAIIOTI, a BIATaK 3arajoM Y BIpPTyalbHUX aKTHUBaxX €
JTUCKYCIHHUM.

OkpemuM cy0’€KTOM, SIKUM MIT OM TOTEHIIMHO BBaXKaTUCh EMITCHTOM,
BUCTymae MaitHep. JlaHuii cy0’ekT 3aiiMa€eThCsd MPOIECOM  BUPIIICHHS
Kpuntorpa@iyHuX  TOJOBOJIOMOK 3  BHUKOPUCTAHHSIM  OOYMCIIIOBAIbHHUX
MOTYKHOCTEH  Komm'rorepa ab0  cHemiagi3oBaHMX HOPHUCTPOIB 3  METOIO
oOcnyroByBaHHs Mepexi. Takuil mpolec 103BOJSE€ ONMPalbOBYBAaTH TpaH3aKIIli,
311CHIOBATU EMICIIO HOBHX KPHIITOBAJIIOT Ta 3a0e3neuyBaru
JeLIEHTPAITI30BAHICTD .

VY npoektax 3akoHIB YKpaiHM [IOCUTh OJHO3HAYHO MIAXOAATH 10
BU3HAUYCHHS JIAaHOTO Cy0’€KTa.

[Ipoekt 3akony Ykpainu npo BHeceHHs 3MiH A0 IlogaTkoBoro kojekcy
VYkpaiHu 1040 ONoJAaTKyBaHHS ONEpaliil 3 BIpTyaJlbHUMHU aKTUBaMU B YKpaiHl
BKa3ye, 1110 MaWlHIHT - TISUIBHICTh TUIATHUKA MOJATKIB 13 3/[IMCHEHHS OOYUCIICHb,
HalpaBJI€HUX Ha NIATPUMAHHS POOOTH PO3MOILIIEHOTO PEECTPY 3alHCIB B
QORI pOpMi, B TOMY UHCIT 3 METOIO OTPUMAHHS BIpTyalbHUX aKTHBIB .

[Ipoekt 3akoHy YKpaiHM NpO CTUMYJIOBAaHHS PUHKY KPUITOBAIIOT Ta 1X
MOX1IHUX B YKpaiHi aHaMi3y€e 1€ MOHATTS SIK AISUIbHICTh (DI3UYHUX Ta FOPUIUIHUX
0co0M 3 TPOBENECHHS MAaTeMaTUYHHUX PO3PAaXyHKIB 3 METOK OTpPUMaHHS
BUHATOPOJIM Y BUITIAI OJMHHIIb KPUIITOBAIOTH °.

[IpoexT 3akoHy YkpaiHu mpo oOIr KpUOTOBAIIOTH B YKpaiHi BKa3ye, 1110
MalHIHI — 1€ OOYHMCIIOBaJIbHI OMepallii, Kl 3J1MCHI0OE MaliHep 3a JOMOMOTIOI0

BJIACHOTO Ta/ab0 OpPEHIOBAHOTO CHEIIai30BAHOT0 OOJIAJIHAHHS, 3 METOI0

3a0€3MeUeHHs Mpane3gaTHOCTI Ta OE3MeKW CUCTEMU OJIOKUEHH, Ta 3aJekKHO Bij

114 o .
Jluxyta B., Kamman. A., I'agomcekuit 1. IIpasogoe pecynuposanue xpunmoganiomnozo ousneca [EnextpoHHUi

pecypc] — 2017. — Pexxum nmoctymy 1o pecypcy: http://axon.partners/wp-content/uploads/2017/02/Global-Issues-of-
Bitcoin-Businesses-Regulation.pdf

"5 Mymak O.I1., Ipoxan O.IL., Jlanuenko O.I. Ilpoexm 3axony Yipainu «Ilpo enecenns smin 0o ITodamkosozo
Kodexcy YKpainu wooo onooamkysamHs onepayii 3 6ipmyanvHumu axmueamu 6 Ykpaiuiy - Pexum noctymy 1o
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=64597

" pyGanka C. B., Baitbopoxaina A.B., IIpo3zopoB 10.B. Ta in. Ilpoexm 3axony Yxpainu “Ilpo cmumynio8anus punky
Kpunmogantiom ma ix noxionux ¢ Ykpaini” [Enextponnuii pecypc] / Pubanka C.B. — 2017. — Pexxum goctymy no
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=62710.
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. .11
YMOB CHCTEeMH OJIOKYEHH OTpHMY€ BHHATOPOLY CHCTEMH OI0KueiH' ' .

[IpoekT 3akoHy VYKpaiHM TpO PO3BUTOK LU(PPOBOI E€KOHOMIKH OIHCYE
MapHIHT SIK “BIAMIHHY BiJl CTBOPEHHsS BJACHUX LHU(PPOBUX 3HAKIB (TOKEHIB)
JISUIBHICTh, CHOpsIMOBaHa Ha 3abe3nedyeHHs (YHKIIOHYBaHHsS peecTpy OJIOKiB
TpaH3akii (OJOKYeiiHa) 3a JOMOMOIOI0 CTBOPEHHS B TAKOMY PEECTPl HOBHUX
6110KiB 3 iHdopMalier0 mpo mockoHam omeparii . Ocoba, 3AiHCHIOI0YN MajiHiHT,
CTa€ BJIACHUKOM IU(PpoBUX 3HAKIB (TOKEHIB), M0 BUHUKIHU(3A00YTHUX) B
pe3ynbTaTi MOro AiSJIBHOCTI MO MAaWHIHTY, 1 MOXE OTpUMYBaTH LU(POBI 3HAKU
(TOKeHHM) B SIKOCTI BUHAroOpoAu 3a BepHU]iKalliio 3IMCHEHHs omepaliil B peecTpl
6II0KIB TpaH3aKiiil (Gmokueitni) .

VY 1aHOMy KOHTEKCTI TakoX CiaiJ 3a3HauuTH, 1o JlepkaBHa ciyx0a
CHEellaJbHOro 3B’SI3Ky Ta 3axucTy 1H(opmaunii B YkpaiHi Buaana odiuiliHe
po3’sicHeHHsi Ha 3anuT Odicy eDeKTUBHOTO PEryIIOBaHHSA LIOAO JIIEH3yBaHHS
MmaitHepiB Ne251 Bixg 01.06.2018 (mamani — Po3z’schennsi). Tak, BIAMOBIIHO A0
Takoro Po3’siCHEHHS MalHIHT KpPUNTOBAIIOT HE BIJHOCUTHCS O JIIIEH30BaHUX
BUJIIB TIOCHYT Ta AamiHicTparietro [lepxcnens3s 3Ky HE pO3IUIAIajoch MUTAHHS
3amPOBAKCHHS JTiEH3YBaHHs [IbOr0 BUJY JisSUTBHOCTI ~.

SIk BUIAETHCA, 3 BHUINECKA3aHOT'O MOJKHA BHAUIMTH TaKl OCHOBHI O3HAaKHU
«MaHIHTY»:

1) misnbHICTH 13 NPOBEAEHHS MU(PPOBUX PO3PAXYHKIB, IO 3IHCHIOETHCS
3a JOIIOMOTOIO CIEIiaai30BaHOl TEXHIKU,

2) 3a0e3neueHHs  (YHKLUIOHYBAaHHA  JACLEHTPATI30BAHOIO  PEECTPY
JaHuX;Ta

3) BuHaropojay QopMi KpUNITOBAIIOTH;

"7 € ppemora 1.0., Jlenicosa JIJI., Kotsinpkuit 1.O. Ta in. Ipoexm 3axony Vipainu “Ilpo obie kpunmosaniomu &
Yipaini»  [Enexktponnuii pecypc] / €dpemoBa [.O. - 2017. - Pexum goctymy 10 pecypcy:
http://w1.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=62684

"8 Karutin C. M. TTpoekt 3aKoHy Ipo po3BHTOK Hu(poBoi exoHoMmiku [Exexrponnuii pecype] / Cepriit Mukonaiiosuu
Kamnin. — 2018. — Pexxum noctymy 1o pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=63316.

"9 Tam camo

120 Po3’scuenns Ne04/02/02-1909 Bix 19.06.18. JepxaBHa ciiyxba CIeMiadbHOTO 3B’A3Ky Ta 3aXHCTy iH(popmarii
Ykpainu [EnexTponHuit pecypcl]. - Pexum JIOCTYIy bi (o) pecypcy: http://brdo.com.ua/wp-
content/uploads/2018/06/Vidpovid-DSSZZI-shhodo-majningu.pdf
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Biarak, MmoxxHa BU3HAYUTH MaliHepa, K IOPUINYHY 4d P13UYHY 0CcO0y, siKa
3IACHIOE JISUIBHICTD 13 MPOBEACHHS HU(PPOBUX PO3PaXyHKIB, [0 BUKOHYIOTHCS 32
JOTIOMOT'OI0 ~ CIIELIANI30BaHOI TEXHIKM Juisl 3a0e3nedeHHs (PYyHKLIOHYBaHHS
JELEHTPAI30BaHOTO PEECTPY JAHUX 3 METOI0 OTPUMAaHHS BUHArOpoAu y (opmi
KPUIITOBAJIOTH.

BianoinHo,  chopmyioBaBIIM  MOHATTA ~ MailHepa,  OJAHO3HAYHO
CTBEP/KYBaTH, 110 BIH MOXE PO3TISAJATUCH K €MITEHT KPUNTOBAIIOT HE MOXKHA,
OCKIJIBKHM y TAaKOTO HEMAae€ >KOAHUX OoproBux 3000B’s3aHb. Biarak, neil cy0’exT
noTpedye OKpeMoi 3aKOHOJaBUO1 peryiaMeHTallll 13 BU3HAYCHHSIM CTaTyCy, BUMOT
70 MOro AisSIbHOCTI, HEOOXIJHOCTI OTPUMAaHHS JIEH31H, A03BOdIB Touo. [lpu
LbOMY, BapTO 3ayBa)KUTH, L0 AISUIBHICTh TaKoro cy0’e€kTa moTpedye TepMiIHOBOI
3aKOHOJ1aBYO]l perjaMeHrTarii, azoKe IIpaBOBE peryJroBaHHs 3a
3arajibHOJIO3BIILHUM TMPUHIIMIIOM (JI03BOJICHO BCE, 110 HE 3a00POHEHO 3aKOHOM)
MOX€ TPU3BECTH /0 HETaTUBHUX COIIaJIbHUX HACTIJIKIB (TIOMIMPEHHS BUIIAJIKIB
iaxpancTBa, HEKOHTPOJIbOBAHOI'O CIIOXKMBAaHHS €Heprii6 ska HeoOXiAHa s
JUSTBHOCTI TAKOTO Cy0’€KTa, TOIIIO).

Ha puHKYy KpUNTOBAIIOT TaKOX JIFOTh TaK 3BaHl “Oipxki” Ta “OOMIHHHMKHU,
JUSAJIBHICTh SIKMX MOXE PO3TJAIaTUCh, SK Taka, 10 MOJAI0HAa 10 JisJIbHOCTI
(iHaHCOBUX ycTaHOB. OTOX, BUJAETHCA JOLUUIBHUM MPOAHAII3yBaTH IKUM YHHOM
MoOTJ1a OM peryiaMeHTYBATHUCS IsUIbHICTh TAKUX CyO’ €KTIB.

[ToHsATTS 1 3MICT (PIHAHCOBUX NOCIYr BHU3HAYa€Thesl y CT. 4 3aKoHy
VYkpainu “IIpo ¢piHaHCOBI MOCIYTH Ta IepKaBHE PETYIIOBaHHS PUHKIB (DIHAHCOBHX
nociyr” Big 12.07.2001 p. HACTyIHUM YMHOM:

1) “Bumyck mIaTIXHUX AOKYMEHTIB, IUIATLKHUX KapTOK, TOPOKHIX YEKIB
Ta/ab0 iX 00CIyrOBYBaHHs, KIIPUHT, 1HII (OopMHU 3a0€3MEUEeHHS pO3PaXyHKIB;

2) noBipuye ynpasiiHHA (pIHAHCOBUMU aKTUBaMU;

3) nisUIbHICTH 3 OOMIHY BajllOT;

4) 3amyudeHHs (DIHAHCOBHUX AKTHUBIB 13 3000B'SI3aHHSM II0JI0 HACTYIHOTO
1X IIOBEPHEHHS;

5) <¢iHaHCOBUU J13UHT;
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6) HazaHHS KOUITIB Y MO3MKY, B TOMY YHCJl 1 HA YMOBax (piHaHCOBOIO
KpEeauTy;

7) HazaHHS rapaHTiil Ta IOPYYUTEIbCTB;

8) mepekas KOUITIB;

9) mocinyru y cdepi cTpaxyBaHHS Ta y CHUCTEMI HAKONMUYYBaJIbHOIO
MICHCIMHOTr0 3a0e3IICUCHHS;

10) mpodeciiiHa AISUIBHICT, HAa PUHKY LIHHUX MamepiB, L0 MiAJIATAE
J1IEH3yBaHHIO;

11) dakropuHr;

11-1) agminicTpyBaHHsI (PIHAHCOBUX AaKTUBIB AJi1 NMpUAOaHHS TOBapiB y
rpynax;

12) ynpaBniHHA MailHOM AJid (iHaHCYBaHHs 00’ €KTIB OyIIBHUIITBA Ta/a0bo

3M1MCHEHHS oOmepalliii 3 HEepyXOMICTIO BIANOBIAHO N0 3akoHy Ykpainu "lIpo

(h1HAHCOBO-KPEANTHI MEXaHI3MH 1 YIPABJIIHHI MaliHOM IIpU OYAIBHUIITBI )KUTJIA Ta

olepalisix 3 HepyXoMicTio'";

13) omneparii 3 IMOTEYHUMH aKTUBAMU 3 METOIO €MICii 1MOTEYHUX I[IHHUX
namnepis;

14) OaHkiBCHKI Ta 1HIUI (DIHAHCOB1 MOCIYTH, II0 HAIAIOTHCS BIAMOBIIHO /10
3akony Yipainu "ITpo 6aHku i GaHKIBChKY mismbHiCTB" .

Sx Oayumo 13 HaBEAEHOrO0 MEpeiKy, crneuudika Q(yHKIIOHYBAaHHS
KPUIITOBAJIOTU MOKH II0 HE BpaxOBaHa 3aKOHOAABLEM IIiJl Yac TIyMAdyeHHS HUM
noHATTSA (iHaHcoBUX mnochayr. Cepeq HBOrO BKa3aHW MYHKT ‘‘TipodeciiiHa
JISUIBHICTh Ha PUHKY LIHHMX MamnepiB, L0 MiUIArae JLEH3yBaHHIO , OJHAK
MaiHIHT 1 onepalii 3 O1TKOTHAMU TaKO MOKH 10 HE 3aKPIIUIEHI Y 3aKOHOAAaBCTBI,
o0 MOXHa OyJ0 TOBOPUTH MPO HUX SK MPO AOTUYHI JO (POHIOBOIO PHUHKY
omepariii.

Bapro aeranpHile npoaHanizyBaTH BUIIe3rajani “OOMIHHUKHK Ta “Oipxki”.

Mix HUMH ICHye npuHUMNOBa pi3HuLs. [Ipm BukopuctaHHi oOMIHHMKA, 0co0a

BCTYIA€ y BIAHOCUHU O€3MocepeHkO 13 OOMIHHUKOM Ta BEJE OTepailii BUKIIOYHO

121TIpo ¢inaHCOBI MOCITYTH Ta Aep>KaBHE PEeTyIIOBaHH PHUHKIB (piHAHCOBUX Mochyr: 3akoH Ykpainu Bix 12.07.2001 p.
Ne 2664-111 // O¢inittauii BicHuk Yxkpainu. - 2001 p., Ne 32, crop. 82, cratts 1457, xox akra 19665/2001.
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13 OCTaHHIM, KOJH X Oip:Ka MPOIMOHYE JUIIE MAalaHYuK JJIs TOPTiBil Ta 3’ €AHY€
IBOX CyO’€KTIB.

Cnin po3ryIsIHYTH OpHUKIaaAd Takux Oipx Ta oOMiHHMKIB. Jlo mpukiany,
3BEPHEMO YyBary, K ce0e MO3UIIIOHYIOTh Ta SIK MOSICHIOIOTh CBOIO AISUIBHICTh TaKi
“O1p>ki kpuntoBamoTh’, ik Binance Ta EXMO. fk 3a3HaueHO0 Ha BiAMOBIAHIN BEO-
cTopinul Binance BUKOHYe (yHKIII TOPTriBENbHOI IUIOIIAJIKH JUIsl TpeilaepiB Ta
Hajae JHIIe MOXKIHBICTH OOMiHY ojHiei KpunroBamioTH Ha immy'>”. Sk crae
3pO3yMUIO 3 MyOJiYyHO AOCTYmHUX pkepen, “Oipxa” EXMO, y cBow uepry,
J03BOJIsIE MpUAOATH KPUNTOBANIOTY 3a ‘“‘(piaTHY” BajlOTy — TpoIll, €MITOBaHI
JIEPKABOIO Ta € 3aKOHHHM IIATEXKEM BiJIOBIIHO 710 3aKOHOAABCTBA . AHAIOIOM
EXMO cayrye ykpaincbka “Oip:ka” Kuna, sika Hajae TEXHIYHY MOXIIHMBICTb
oOMiHy 1H(OpMAIlIEI0 PO HAMIpP MPOBECTH OMNEpaIil0 0OMIHY KPUNTOBAIIOT MIXK
cy6’extamu .

[Ipuknagamu “oOMIHHMKIB® MOXYTh CIyryBatu cepBicu 24paybank Ta
alfacashier. SIk crae BizoMo 3 myOJIYHO AOCTYNHUX JKepeid, oOuaBl miargopmu
HaJlal0Th TOCIYTW 13 KYIMIBIi, MNPOoAaxy Ta OOMIHY O€3MOCEepeHbO 13 CaMUM
cepBicom. Tak, BiANOBIAHO 10 BeO-cTopiHKKM 24paybank mpotsrom 15 XBuiIMH
3aiiicHIOE BuIIenepeniyeHi omnepaiii 3a gonomororo Qiwi, Perfect Money Ta
KPHUITO-TraMaHIs .

OpnHak, y KOHTEKCTI MPaBOBOTO PEryJIIOBaHHS, CI1J OTOTKHIOBATU OIpKYy
Ta OOMIHHUK, OCKIJIbKM BOHH BUKOHYIOTh CYMDKHI (DYHKIIII.

[lepeaycim, BapTO MpoaHaNi3yBaTH 1HO3€MHY MPAKTUKY 3 I[bOTO MUTAHHS.
VY OaraThox KpaiHax AISUIBHICTH TakuX «Oip:k» BperynboBaHa. Hampukian, y
Kanani xomnanii, 010 Haal0Th NOCIYTH 3 OOMiIHY KPUNTOBAJIIOTH, MOBHHHI OyTH

3apeectpoBadi y Ilentpi anamizy ¢iHaHcoBuxX ormepauiii Ta 3BiTiB Kanaau

122

Binance. Terms Of Use [Enexktponnmii pecypc] / Binance — Pexum pgoctymy ng0 pecypcey:
https://www .binance.com/agreement.html.
23 EXMO. Veoou ropucmysaua [Enextponnnmii pecypc] / EXMO — PexuM JOCTYmy [0 pecypey:

https://exmo.me/uk/docs/agreement/.

12 Kuna. YCJIOBHUA UCITOJIb30BAHHA KUNA EXCHANGE [Enextpounuii pecypc] / Kuna — Pesxum gocTymy 10
pecypcy: https://kuna.io/documents/rules.

125 24paybank. Cocrawenue [Enextpomnmii pecypc] / 24paybank — Pexnm gocTymy g0 pecypey:
https://24paybank.org/rules/.
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(Financial Transactions and Reports Analysis Centre of Canada) '*°. Takox BoHH
MalpTh JOTPUMYBAaTHUCS 3aKOHOJABCTBa y cdepi 3amoOiraHHs Ta OPOTUAILT
jeranizaiii (BiAIMUBAHHIO) JOXO/IIB, OJIEpKaHUX 3JOUYMHHUM HUIAXOM. B iHImomy
BUITAJKy GaHKaM 3a60pOHEHO BiIKPUBATH TAKHM KOMIIAHISM MOTOYHI paxyHKH = .
JSIbHICTE KPUNOTOBAMIOTHOI Oipki B SMOHII MOXe 3A1MCHIOBATHCH JIMILE
KOMIIaHI€10, sIKa OTpUMaJla CIEeialIbHy JIIEH3110 B Ar€HCTBI (PIHAHCOBUX MOCIYT
Snonii' >,

Sx npaBunbHO 3a3HavaroTh [lonuBka H. ta Jlixyta B., IisabHICTh TakuX
«Oipx» MOKHA Ha3BaTH JIETajbHOIO. bisble Toro, BiAOMI BUIAIKH, KOJU BOHU
3aKpUBAJINCh, HE TMOBEPTAIOUM KOpucTyBayaM KowTiB. Hepigko Oipxxka — 1e
npocTto 1iatdopma, 3a JIOMOMOIO SIKOi KOPUCTYBaul cami 31HCHIOIOThH OOMIH
KPUIITOBAIIOT. TakuM YWMHOM, »OJHOI BIJNOBIJAJIBHOCTI BOHAa HE Hece 1
3000B’s3aHb 3JIIMCHUTH TMOBEPHEHHS KOIWITIB Yy paszl Qopc-Maxkopy HeMae.
Hanpuknan, na BeO-caiiti Dell moxxna kynutu HOyTOyK 3a OITKOiHM. Aue
KOMIIaHisl HE MNpUKMAEe KPUIITOBAJIOTY HANpsIMy — MOKYIElb caM 31HCHIOE
KOHBepTaIio (00MiH) OITKOWHY B JI0JIapH 3a JOMOMOIOK KPUIITOBAIIOTHOI O1pXi,
3 skoro criBnpaioe Dell (BoueBuap, Ha MiJICTaBl areHTCHKOTO JOTOBOpPY). Sk
BUJIAETHCSA, 1€ TOSCHIOETbCA HE TUIBKM HEBU3HAUYEHICTIO MOJATKOBOIO
3aKOHOJABCTBA LI0JI0 ONOJATKYBaHHS J0XOAY (MpUOYTKY), OTPUMAHOIO Y BUTJIAI
KpPUIITOBAJIIOTH, aje ¥ THM, 10 U(poBa BaIOTa PO3TIAIAETHCSA 31€0IBIIOTO SIK
3aci6 06MiHy, a He 3aKOHHMI MIaThKHUIL 3aci6 .

[Ilogo BU3HAYEHHS MPaBOBOrO CTATyCy «OIpxk» Ta «OOMIHHHKIBY», MEBHI
MIPOEKTH 3aKOHIB, 3apeecTpoBaHl y BepxoBHiii Pani Ykpainu, BKa3ytoTh HACTYIIHE.

[Ipoext 3akony VYkpainu “IIpo o6ir kpunrtoBamtoTu B Ykpaini” Ne7183

BKa3zye, 10 KpUOTOBaIIOTHA Oipka — 1€ opradizamis, ska 3abe3nedye

126 [TonuBka H. BapmicHuii 36’30k [EnektponHuil pecypc] / H. [lonuBka, B. Jlixyra - Pexxum pmoctymny [no
pecypcy: http://axon.partners/uk/blog/values-and-connections/.

127 Tam camMo

'8 IMlep6akoa O. Pezyiuposanie KpunmopvlHka 6 pasHblX CHPAHAX: GUPICU KPURMOBATIOM, KPURMOMPEOuHe,
npoyedypvl oomena [Enextponnmii pecypc] / O. IlepbakoBa — Pexum pgoctymy 1m0 pecypcy: https://pro-
blockchain.com/regulirovaniye-kriptorynka-v-raznykh-stranakh-birzhi-kriptovalyut-kriptotreyding-protsedury-obmena
129 [TosiuBka H. BapmicHuii 38’130k [EnexTponnu#t pecypc] / H. [lonuBka, B. JlixyTa - Pexxum foctyny zo
pecypcy: http://axon.partners/uk/blog/values-and-connections/.
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B3a€EMO3B 130K MK CyO’€KTaMHM KpHUIITOBAIIOTHUX omeparlliil, 3ade3neduye oOMIH
KPHUITOBAIIOTH Ha eIEKTPOHHI IPOILL, BAIIOTHI LIHHOCTI, LiHHi nanepu’ .

[Ipoekrt 3akony Ykpainu “IIpo cTUMyOBaHHS PUHKY KPHUITOBAIIOT Ta 1X
NoXiHUX B YkpaiHi» Ne7183-1 nmemio mupiie miaXxoguTh 0 3°ACYBaHHS JAHOI
npoOiemu. Tak, aBTOPCHKUM KOJIEKTUBOM MPOMOHY€EThCS BU3HAYATH KPUITOOIPKY
K IOPUANYHY 0CO0y, 110 Mae cTaTyc ()iIHAHCOBOI YCTAHOBM Ta HAJa€ BCl BUIU
(p1HAaHCOBUX TMOCIHYTI Ha PHUHKY KPUNTOBAMIOT. TakoK, MPOMOHOBAaHUU MPOEKT
PEryJIo€e MOPSAOK BIAKPUTTS KPUNTOOIpXKAMU PaxXyHKIB Yy KPUOTOBAIIOTI CBOIM
krientam ', Sk Ha MeHe, Taka MO3HIis pedieKkTye peasii KPHITOBATIOTHOIO
MexaHi3Mmy. Tak, 3a3BHuaid, KpUNTOBAJIIOTHA Olp>ka Hajae BCl BUAU (DIHAHCOBHX
MOCJIYT Ha PUHKY KPUIITOBAJIOT, € IOPUAMYHOIO O0COOO0I0 Ta BIJIKPUBAE PAXYHKH Y
KPUIITOBAJIIOTI.

Bapro 3a3HaunTH, 110 1HIII MPOEKTH 3aKOHIB, 30KpEMa MPOEKT 3aKOHY
«IIpo BHeceHHs 3MiH 10 IlomaTtkoBoro koaekcy YKpaiHU IIOJO ONMOAATKYBaHHS
onepauiid 3 BIpTyaJbHUMHU akTUBaMU B Ykpaini» Ne9083 Bzarani He perinameHTye
MUTaHHS YYaCHUKIB, BKIIOYAIOYHU O1pK.

TakuM 4YuHOM, 1€ TMHWUTaHHA MOTpeOye TEPMIHOBOI 3aKOHOJABYOI
perjiaMeHTatlii, ajpke cy0’€KTH, KOTpl HAaAAalTh NOCIYTH 3 00OMIHY KPUITOBAIIOTH
Ha HalllOHAJbHY BAJIOTy YU 1HO3E€MHY BaJOTY, (DAKTUYHO € (PIHAHCOBUMU
ycTaHoBamMu. BiaTak, BaXJIMBO BCTAHOBUTH MEBHI 3aKOHOAABYl BHUMOTH ILOAO
JUSJIBHOCTI TaKUX CyO’€KTIB, HAMPHUKIAJ, MO0 PO3MIpy CTAaTyTHOTO KamiTamy,
HEOOXITHOCTI OTpUMaHHS JILEH31i, PO3KpUTTA iH(dOpMalii Npo BIIACHUKIB,
MO/IaHHS 3BITHOCTI TOIIO. B mpoTuiiexxHoMy BUIIAAKY, 0COOH, KOTP1 KOPUCTYIOTHCS
MOCIyTraMH TaKUX Cy0’ €KTIB, HE OTPUMAAIOTh HAJIEKHOTO 3aXUCTY Ta rapaHTiil.

OToX, K HA MEHE, KPUNTOBAIIOTHY OIp>Ky CJiJ BU3HAYATH SK IOPUIAUYHY

oco0y, siKa:

*  Mae cTaTyc (piHaHCOBOi YCTaHOBH;

B0 edpemora 1.0., Jlenicosa JIJI., Kotsinpkuit 1.O. Ta in. Ipoexm 3axony Vipainu “Ilpo obie kpunmosaniomu &
Yipaini»  [Enexktponnuii pecypc] / €dpemoBa [.O. - 2017. - Pexum goctymy 10 pecypcy:
http://w1.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=62684

Bl py6anka C. B., Baitbopoxina A.B., IIpo3zopoB 10.B. Ta in. Ilpoexm 3axony Yrpainu “Ilpo cmumynio8anus punky
Kpunmoganiom ma ix noxionux ¢ Yxpaini” [Enextponnuii pecypc] / Pubanka C.B. — 2017. — Pexxum goctymy 1o
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=62710.
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*  Hajae BCl BUAU (P1HAHCOBUX MOCIYT Ha PUHKY KPUIITOBAIIOT; Ta

*  OTpUMAaJIa JIIEH31I0 Ha 3A1CHEHHS BIIMOBIIHOT A1SUIBHOCTI.

OkpeMuM BHJIOM CYO’€KTIB MOXHA BHOKPEMUTH “IHBECTOpPIB B
KpunroBaitoty”. Jas Toro, mo0 3’scyBaTH, XTO Taki 1HBECTOpPHU BapTO HABECTU
BU3HAYCHHS MOHATTS 1HBECTOpA B I[IHHI Manepu, KOTpUH 3TiIHO 13 a03. 7 4. 2 cT. 2
3akony VYkpainu «lIpo 1miHHI mamepu Ta (OHAOBHA PHUHOK» BU3HAYAETHCA
HAaCTyIHUM YMHOM: «(i3UYHI Ta IOPUANYHI 0COOU, PE3UJEHTH 1 HEPEIUACHTH, SIKI
HaOyJu mpaBa BJIACHOCTI HAa LIHHI Mamnepd 3 METOK OTPUMAHHS JOXOAY BIJ
BKJIAJICHUX KOWTIB a00 HAOyTTs BIANOBIIHMX IpaB, IO HAJAIOTHCS BIACHUKY
IIHHUX MafnepiB BiAMOBIIHO 10 SaKOHOI[aBCTBa132.

VY niteparypi BH3HayalOTh Takli O3HAKM IHBECTOpA B IIHHI MarepH, IO
PO3KPUBAIOTHCS 3MICT MO0 JISJILHOCTI HA PUHKY:

1. BonoaiHHA MaiilHOM, II0 MOX€ CKJIACTH MPEAMET 1HBECTHUIli, MPaBo
BJIACHOCTI1 a00 1HIIMI MPaBOBHI TUTYI;

2. IlpuiiHATTS pimieHb WOAO iHBecTyBaHHA. Ilicias mbOoro MOMEHTY, y
1HBECTOpa BUHUKAIOTh NIEBHI ITpaBa Ta 000B’3KU;

3.  Otpumanss npuOyTKy; Ta

4. IlpuiHATTSA PU3UKY BTPATH KaHiTaJIy133.

[HBecTULli y KPUNTOBAIIOTY HNPOTATOM OCTAaHHIX POKIB HaOyBarOTh AyXke
IIMPOKOi  MOMyJdsipHOCTI.  Tak, TOTEHI[IHHUN  I1HBECTOpP  BUKOPHCTOBYE
KpUIITOBAJIOTY  SK  1HBecTHWIi  (Hampukiaa,  OiTkoiH).  CyKyIHICTb
BUILENIEPENIUECHUX O3HAK MPUTAMaHHI i 1HBECTOpaM B KpPHUNTOBAIOTY. Tak, BOHU
BOJIOJIIOTh CBOIM BIPTYaJIbHUM aKTUBOM, OCKUIBKHA MalOTh BIANOBIJHUHN KIIIOY, 32
JOTIOMOTOI0 SIKOTO MOKYTh PO3MOPSIKATUCh TaKUM 00’ €KTOM. BoHM mpuiimMaroTh
pIIIEHHS L10/I0 IHBECTYBAHHS B KPUOTOBAIIOTY Ta HAOyBarOTh BIANOBIAHMX INpaB
Ta 000B’43KiB. Tak, BIAMOBIIHO A0 KYpCYy KPUITOBAIIOTH, BOHU MOXKYTh OTPUMATH

NpUOYTOK 13 MPOAAKY OCTAHHBOI a00 K BTPATUTHU BKJIaJICHUN KaiTall.

132 IIpo uinHi mamepu Ta QoumoBuii puHok: 3akoH Ykpainu Big 23.02.2006 p. Ne 3480-IV // Odiuiiinuii BiCHHK

Ykpainu. — 2006. — Nel13. — Cr. 61.

B3 Posunka O. O. Kuacugixayis cy6'ekmie inéecmyéanus Gondoso2o punky ma mMemoou ix CMuMyLOSAHH
[EnexTponuuit pecypel] / 0. 0. Po3unka - Pexum JIOCTYIY 1o pecypcy:
http://tppe.econom.univ.kiev.ua/data/2013_28/zb28 27.pdf.
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Sk BUAaeTbCs 3 aHaI3y MyOJIYHO JOCTYMHOI 1H(OpMaIli, KpUIITOBAIIOTA
cTa€ OO0’€KTOM I1HBECTHULIIMHOI ISJIBHOCTI, KOJM 1HBECTOp KyHy€e ii 3 METOI0

134 . . c e
B OLIIBIIIOCTI, TaK1 il

nepenpoiaxy y MailOyTHbOMY JJii OTPUMaHHS NpUOYTKY.
3MIMCHIOIOTHCS (QI3UYHUMU 0coO0amMu 0e3 BUKOPUCTaHHS TMOCIyr OpokepiB. IcHye
TOYKa 30py, 110 BHKOPHUCTAHHS KPUNTOBAIIOTU #AK IHBECTHIIl (00’€kTa
IHBECTHUIIMHOI JISJIBHOCTI) Ta IUIATIKHOTO 3aco0y MOXXHA OXapaKTepu3yBaTu
BCHOI'O JHIIEe Tphboma cinoBaMu — 1e borderlessness, lawlessness Ta
governmentlessness, TOOTO BIJCYTHICTh KOPAOHIB, MPaBOBOI'O PEryJIIOBaHHS Ta
BIUTHBY JepkaBH . IIpoTe Taka TOUKa 30py HE BUJAETHCS HAATO NEPEKOHIHBOIO,
aJpKe CyJl, IPU HAsBHOCTI ()aKTUYHOT'O OOTPYHTYBaHHS, MOKE MPUIHATH PIIIEHHS
PO MNPUPIBHSIHHS KPHUNTOBAIIOTH JO BX ICHYIOUMX OO’€KTIB LMBUIBHHUX IpPaB
(ckaxiMO, BaJIOTHM YW I[IHHUX [amepiB) 31 BCIMa CYNYTHIMHU PErsITOPHUMU
HaCJIIKAMH.

Biarak, iHBecTuLli B KpUIITOBAJIOTY, SIK 1 IPABOBUI CTAaTyC 1HBECTOpa y
KpUIITOBAJIOTY MOTpeOyIOTh 3aKOHOJABYOoi perjnameHrtauii. KirouoBum y
MPaBOBOMY pEryJlOBaHHI IbOTO NUTaHHS Oyne, YU 1HBECTOP B KPUNTOBAIIOTY
3MOE CaMOCTIMHO 3/1MCHIOBATH TaKy IHBECTHIIII0O YW 4Yepe3 mocepeanuka. He
MEHIII BaXXJIUBUM OyJie€ 3aXUCT MpPaB TaKUX 1HBECTOPIB (HAMpPHUKIAJ, MpaBa Ha
1H(pOopMaIio PO IHBECTHUIIIO Ta IHIIUX MPAB) TOILO.

[lincymoByrouM, MOKHa CKa3aTH, [0 Ha TMPaKTHUIl YyYaCHUKHU
KPUIITOBAJIIOTHUX oOmepamiii Ta (OHAOBOrO pPHUHKY HA ChOTOJHI HE CTalu
TOTO)KHUMH TIOHSTTSIMU YU B3a€EMOIOB'SI3aHUMM, XO4Ya BOHU U MarOTh CIIUJIbHI
€JIEeMEHTH Ta pUCH. MOXINBO, Y MallOyTHhOMY 3aBISKH 3aKOHOJABYUM 3MIHAM
BJIaCThCSl TEPMIHOJIOTIYHO Ta TMOHATIMHO HAOIU3UTH KPUNTOBAIIOTHY cdepy a0
3aKOHOJABCTBA MpO IIHHI Hanepu abo, albTepHATUBHO, OKPEMUM 3aKOHOM
BPEryJIIOBAaTH IIsUIbHICTh YYACHUKIB OIEepaliil 3 KpUIITOBATIOTAMH.

CraHoM Ha CbHOrOJHI MOXHa CKa3aTH, IO KPUITOBAIIOTA, MA€ CBOE

cnenu@iyHe KOJIO YYaCHHKIB, a CaMe:

134 [TosiuBka H. BapmicHuii 38’130k [Enextponnu#t pecypc] / H. [lonuBka, B. Jlixyta - Pexxum foctyny zo
pecypcy: http://axon.partners/uk/blog/values-and-connections/.
135 Tam camo

50



1) cnenudiuHuii eMiTeHT y GpopMi MaliHepa;
2) cy0’ekTH, SKI HAJAOTh MOCEPEIHUIIbKI TOCIYTd Ha PUHKY
b [(17-¢1 2 (13 b b b}
KPUIITOBAIIOT y OPMI KPUNITOBATIOTHUX “O1pK” Ta “OOMIHHMKIB”; Ta
3) 1HBECTOpPHU y KPUNTOBAIIOTY.
[IpaBoBuii cTaTyc YyYacHHUKIB oOmepauiid 13 KpHUOTOBAJIIOTOK MOXHA
BU3HAUYMUTH Yepe3 CYKYIHICTh iX mpaB Ta 000B’sA3KIB, 110 OyAe IpEeIMETOM aHAII3Y

HACTYIHUX I1JIPO3LIIB.

2.2. IIpaBa yyacHHMKIB onepaiii i3 KpMITOBAJIIOTOIO

HeoOXxinHUM eleMEeHTOM MpaBOBOIO CTATyCy Yy4YacCHHKAa pPHUHKY 13
KPHUIITOBAJIIOTOIO € IpaBa TAKOI0 YYACHHKA. SIK 3a3Ha4anocs BULIE, KpUINTOBAIIOTY
BapTO PO3IJIAJATU SIK OKpEeMHUH 00’€KT HMBUIBHUX IpaB. CaMe y 1bOMY KIIIOUI 1
MPOBEJCHO aHaji3 TMpaB, fAKI BHHMKAIOTh B YYaCHUKIB omepamid 13
KPUIITOBAJIIOTOI0. BiaTak, € HEOOXITHUM BHU3HAYUTH MOMEHT BUHUKHEHHS TaKUX
IIpaB Ta iX CyTk.

BaxnuBuMm cepen nmpaB, sKI NpUTaMaHHI Y4YaCHUKAM omepauid 3
KPUIITOBAJIOTOI0 € TMPaBO BJIACHOCTI Ha KPUNTOBAIIOTY, TOMY BHJAEThHCA
JOIIIbHUM BU3HAUUTH CIIOCOOM Ta MOMEHT Horo HaOyTTs. BpaxoByrouu Te, 110
MpaBO BJIACHOCTI MOK€ HaOyBaTHCsl MEpPBICHUMHU Ta MOXIIHUMH CIOCOOaMH,
Pi3HATBCSA MOMEHTH HabyTTs NpaBa BIACHOCTI ..

CTOCOBHO TEPBICHOTO €HoOcO0y, TO TaKUM CIIOCOOOM MOKE CIYTyBaTH
«eMicCish», «BUIOOYTOK» ab0 Tak 3BaHUN «MaWHIHI» KPUNTOBAIIOT, TOOTO
31MCHEHHS MEBHUX OOYMCIIEHb 3 METOIO TIEPBICHOTO CTBOPEHHS KPUITOBAIIOT.

Sk BiAOMO, MpaBO BJIACHOCTI BMHUKAE MPU CTBOPEHHI MEBHOr0 00’ €KTA.
Tak, y TakoMy pa3i MOMEHTOM HaJIJIEHHS IIpaB 0yJle MOMEHT CTBOPEHHSI, OCKUIbKU
BJIacCHMKa He Oyno, 00 He Oyno camoro o00'ekTa mpaBa BJIACHOCTI 10 HOro
CTBOpeHHs /. MaiiHep 3a JONMOMOTOI0 BiJMOBIAHOI TeXHIiKM BHIOOYBae

KPUNTOBAIIOTY 3a JOMOMOIOK PO3B’s3aHHA CKIQJHUX 33/ady, TUM CaMUM

3¢ Bopucosa B.I., Bapanosa J.M., Berosa T.I. ta is. IJugintsne npaso : niopyunux : y 2 m. / 3a pex. B. 1. Bopucosoi, L.

B. Cnacu6o-®areesoi, B. JI. Spomskoro. — X. : IIpaso, 2011. - T. 1. - 656 c.
57 Tam camo
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CTBOPIOIOYM OcTaHHIO. [10 cyTi, HalOLIBII BIYYHO OMHUCAHO 1€ MPOLEC Y MPOEKTI
3akony Ykpainu “IIpo o06ir kpunroBamootu B YkpaiHi” Bix 06.10.2017, mo
PEryiIo€e NisUIbHICTh KPUIITOBAJIIOTHOI 1HAYCTPii, 30KpeMa, BKa3ye, MO (i3UYHa
oco0a, (izuuHa ocoba-mianpueMenb adbo OpUAUYHA ocoda 3a JOMOMOTOI0
BJIACHOTO Ta/ab0 OpEHJIOBAHOTO CIElIali30BaHOr0 OO0JagHaHHA 3a0e3nedye
npane3JaTHICTh Ta O€3MeYHICTh CHUCTEMH JELUEHTpali30BaHOl 0a3u JaHuX,
KPUIITOBAJIIOTHUX  TpPaH3aKIii, 1, B 3aJ]€KHOCTI BiJA TMPaBWJI CUCTEMHU
JICLEHTpaIi30BaHO1 0a3u JaHUX, OTPUMYE BHUHArOpoJy Takoi CUCTEMU Ta/abo
HaOyBae TpaBa BJIACHOCTI HAa KpHUITOBamIOTY . Binrak, mpu MaiiHinry wmaiiuep
Ha0yBa€ MpaB Ha KPUIITOBAJIOTY.

Sk yxe 3a3Hayasocs BUIIE, MNPONOHYEThCA BU3HAUYUTH MaiiHepa SK
IOpUINYHY 4d Pi3UUHY 0c00Y, sIKa 3[1MUCHIOE ISUIBHICTD 13 MPOBEICHHS TUPPOBUX
pPO3paxyHKiB, II0 BUKOHYIOThCS 3a JOMOMOTOIO CIEIiadi30BaHOI TEXHIKH JJIs
3a0e3nedyeHHs] (PYHKIIOHYBaHHS JIELIEHTPAII30BAHOIO PEECTPY HAHUX 3 METOIO
OTPUMaHHS BUHAropoau y (opmi KpunToBadlOTU. Binrak, mpaBoBe peryitoBaHHs
MEpPBICHOIO HAOyTTS MpaBa BIACHOCTI Ha KPUOTOBAIIOTY TICHO IOB’SI3aHE 3
MIPAaBOBUM PETYJIIOBAHHSIM MPABOBOTO CTaTycCy MaliHepa (HEOOX1HICTh OTPUMAaHHS
JLEH311, T03BOJIIB, MOXKJIMBICTh CIIOKUBAHHS €HEPrii JJIsl TAKOi JIsITBHOCTI TOWIO).

CToCOBHO X MOXiAHOro crnocoOy HAaOyTTS MpaBa BIACHOCTI, TO BapTO
3a3HAYMTH HACTYIHE. 3a 3arajibHUM MNpaBwioMm, BcTaHoBieHuM 4.l cr. 334 1K
VYkpainu, MOMEHT HaOyTTs IpaBa BJIACHOCTI 3a JOTOBOPOM (MOXIAHMM crocid),
BU3HAYAETHCSI HACTYIIHUM YHHOM: “OpaBO BIJIACHOCTI y HaOyBaua MaiiHa 3a
JOTOBOPOM BUHHUKA€E 3 MOMEHTY IEpeAaHHs MailHa, SKIIO 1HIIE HE BCTAaHOBJIEHO
JIOTOBOPOM a0 3aKOHOM ",

BianoinHo A0 Takoro (opmyJtoBaHHS, AN NEpeAaHHs KPUITOBAIIOTH
MOoTpiOHAa JOMOBJEHICTh, 3aKpimieHy y goroBopi. CyO0’€KT Mae MOXIJIHMBICTD
YKJIagaTH Takhid JIOTOBIp 13 LIIUM PSAOM JepXkaTeniB KpunroBamtor. Jlo

NpUKIaAy, nepeaaT IpaBo BIACHOCTI MOXKYTh OOMIHHUKHA KPUNTOBAIIOT, OipxKi

8 € ppemora 1.0., Jlenicosa JIJI., Kotsimpkuit 1.O. Ta in. Ipoexm 3akony Vipainu “Ilpo obie kpunmosaniomu &
Yipaini»  [Enexktponnuii pecypc] / €dpemoBa [.O. — 2017. - Pexum goctymy 10 pecypcy:
http://w1.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=62684

139 [luBinbHUM KoZeKc YKpainu: 3akoH Ykpainu Big 16.01.2003 Ne 435-1V// 'osoc Ykpainu Big 12.03.2003
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ab0 HaBITh KOMIIaHIi IMiJl 4Yac NEPBUHHOTO PO3MIIIEHHS TOKEH-aKTHBIB (TaK
3Banoro — [CO).

Jist toro, moO 3po3yMiTH, sKI CYCHUIbHI BIJHOCHHH C(OPMYBaIUCh
CTOCOBHO BUHUKHEHHS MpaBa Ha KPUNTOBAIIOTY, BAPTO MPOAHAIIZYBAaTH HACTYIIHI
MPUKIAIN.

1. B ny6miuniit odepti ykpaincskoro cepicy Kuna 3aznaueno, mo “Bei
yrogu Ha Cepsici mnpoBonaTbess Hampsmy Mk KopucryBauamu”, “Cepsic
3MIACHIOE 1HQOpMaLiiHy MATPUMKY 0OMiHy TutynpHux 3HakiB Bitcoin (BTC) Ha
Turynshi 3Haku UAH Ta HaBnaku' .

2. B nyOmiuniii odepti cepBicy 24paybank mnepenbaueno, 110
“3n1liCHeHHs TpaH3aKLii NOYMHAETHCSA Mics oTpuMaHHs Bl KopucryBaya KOMITIB,
NpHU3HAYCHUX U 06Miny' ',

3. B yromi mpo mpomax TokeHiB ONLINE.IO BLOCKCHAIN
TECHNOLOGIES LTD 3a3nauanu, mo “KoMmaHisi BUIyCKae Ta MpoOJa€ TOKEHU
OIO nns mineit, 3aznauenux y bimiit Kuusi mig yac 1CO, sxe mmanyerscs 15
gepBHs 2018,

Ak 6aunmo, KOXkKEH cepBic abo ropuuyHa ocoba ykianae abo Jomomarae
IpU YKIAJIEHHI PI3HOTO POJy JOrOBOPIB, B OCHOBI SIKMX JEXHTb IMEpeJaHHs
KpUNTOBAMIOTU. BifgTak, Taki myOiiduHi AOTOBOPH € MIACTaBOIO JJii BUHUKHEHHS
MpaBa BJIACHOCTI Ha KPUINTOBAIIOTY. Takuil JOTOBIp BBAXKAETHCS YKIAJACHUM 13
MOMEHTY peecTpallii a00 BUKOPUCTAHHS Ta HE MIAJIATAE OyIb-IKUM 3MIHAM.

TakoX 1IKaBUM BHJJA€ThCSA aHANi3 3MICTy IIpaBa BJIAcHOCTI Ha
KpUIITOBAIIOTY. Tak, peyoBe MpaBO BUHHUKAE 3 OIJIAAYy Ha T€, L0 BOJOJAUIELb
HaJUIEHU UMBUIBHUMH MpPaBaMH, 30KpeMa MPaBOM BOJIOAITH, KOPUCTYBATUCh Ta

po3NOpAIKATUCE. Po3risitHeMO 11 IPaBOMOYHOCTI Y cdepi KPUNTOBAIIOTHUX

ornepauiii JeTanbHile.

10 KUNA exchange. I10JIb30BATEJIbCKOE COIVIALIIEHUE KUNA EXCHANGE [Enextpounuii pecype] / KUNA
exchange — Pexxum noctymy 1o pecypcy: https://kuna.io/documents/rules.

1 24paybank. Cocrawenue [Enextpommmii  pecypc] / 24paybank — Pexnm gocTymy g0 pecypey:
https://24paybank.org/rules/.
2" Token Sale Agreement [Enexrpommmii pecypc]. — 2018. — PexuMm [OCTymy [0  pecypey:

https://online.io/download/OIO-Token-Sale-Agreement.pdf.
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[IpaBo BOJIOIIHHS — IOPUIUYHO 3a0€3MeueHa MOKIUBICTh BIACHUKA OYyTH B
GesnocepeiHboMy (paKTHIHOMY 3B SI3Ky 3 piudio’ . BONOMIHHS KPHITOBAIIOTOIO
MOXxe OyTH 3aKOHHHMM, II0 BHUHHMKAa€ Ha 3aKOHHIM TiacTaBl (4O NpUKIALTY,
JIOTOBOPY), TaK 1 HE3aKOHHUM (10 PUKJIATy, BHACIIAOK maxpaicTBa). Tak, ocoda
Ma€ MOXJIMBICTh BOJOJITH CBOIM MallHOM Yy CBOEMY BiJJaHHI 3a JOMOMOTOIO
KpunTo-ramasiis, o npukiany Coinomi, Coinbase, Cryptonator.

VY BiacHMKa KPUOTOBAIIOTH ICHY€ 1 TMpaBO KOPUCTYBaHHA — 1€
nependayeHa 3aKOHOAABCTBOM MOJKJIMBICTh BHJIy4aTH 3 MailHa KOPHUCHI
BiacTHBOCTI . KpUITOBANIOTA MOXe NPHHECTH TPOLIOBI abo iHuI MaTepianbHi
HAJXO/HKEHHS BHACIIIOK caMoro (akty BoloAIHHA. /{15 Toro, abu BoHa mpUHEcIa
MEBHI HAJAXOMKEHHS, MOTPIOHO 3AIMCHUTU 13 HEW TMEBHI omepailii, TOOTO
PO3NOPAIUTUCH HEI0. 30KpEMa, Y BUIAJKY 3POCTAaHHS LIHU KPUIITOBAIIOTH, 0c00a
OTPUMAE BUTOJy TUIbKH Y BUIAJIKy MPOAAXKY Takoro 06’ekta abo oOMiHY Ha 1HIILY
KpUIITOBAIIOTY. TakMM YMHOM, IpouIoBl a0o0 1HIII MaTepialbHI HAIXOJKEHHS
MO>KJIMBI SIK HACIIOK 3aCTOCYBAaHHS IpaBa pO3MOPSAKEHHS] KPUITOBAIIOTOIO.

TakoX BUHUKAE 1 TPaBO PO3MOPSIKEHHA - 3aKpiIJIEHa HOPMAaMHM IpaBa 3a
BJJACHUKOM MOXJIMBICTh BHM3HA4YaTH JOJK HAJIEXKHOI HOMYy pedl HUISIXOM
3HMILEHHS, BIAYYXXEHHS a0o mepenayl ii B TUMYAacOBE BOJIOAIHHS IHIIUM
ocobam'*”. Tak, geprkaTenb KPUNTOBATIOTH HAIUICHHI MOXIIMBICTIO CAMOCTIiHO
BUPILIYBaTH IOPUANYHY Ta (AKTHUHY AOJI0 MPUAOAHOI KPUIITOBAIIOTH LUISIXOM
nepeaayi, mpoJiaxky TOIIIO.

[IpaBo BIACHOCTI Ha KPUNTOBAIIOTY MOXXE BHHHKATH Yy BCIX YYaCHUKIB
omepauid 13 KpUNTOBAJIOTaMH, 30KpeMa 1HBecTOpa, MaiiHepa Ta Oipxi
(oOMiHHUKA).

3 orisAy Ha PI3HOMAHITHICTh YYaCHHUKIB OMNEpaliil 13 KPpUOTOBAIIOTAMHU,
MO>KHa BUOKPEMHTH OKpeMi creru@IiyHl npaBa JUisl JeIKUX YYaCHUKIB orepauii 3

KPUIITOBATIOTAMHU.

3 Biprokos I. A. IJusinsne npaso Yipainu. 3aearsna yacmuna [Enexrponnnii pecype] / I. A. Biprokos, 0. O. 3aika. —

2006. — Pexxum goctymy a0 pecypey: http://www.info-library.com.ua/books-text-8744.html.
44 Tam camo
5 Tam camo
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Sk Ha MeHe, IHBECTOp Yy KPUNOTOBAIIOTH HAAUICHHH 3BUYAHHUM
KOMILJIEKCOM TIpaB, sKI BuIUIeHI y 3akoHli VYkpainu “lIpo iHBecTHLiiHY
misabHICTE” Bl 18.09.1991, sk-0T:

* [paBO CaMOCTIHHO BHU3HAyaTH LI, HAOpsIMU, BUAM 1 OOCATH
IHBECTHIIIN;

*  [IpaBO BOJIOAITH, KOPUCTYBATHCh Ta PO3MOPSIIKATUCH pe3yJbTaTaMu
3M1MCHEHHS 1HBECTHUIIIN;

*  mpaBo Ha MPUAOAHHS HEOOXiTHOTO Homy Maiina'*’.

Tak, i1HBecTOp BHpaBl I1HBECTYBATH Yy KPHUITOBAIIOTY, THUM CaMHM
BU3HAUUBIIKM CHEIlaJbHy Wb Ta o00csar iHBectuiii. IlpaBo Bomomitw,
KOPUCTYBATUCh Ta PO3MNOPSAIHKATUCH PE3yJbTaTaMU IHBECTULIN y KPUITOBAIIOTY
apryMEHTOBY€TbCSI 1 MO3ULIEI0 IIOJO0 MpaBa BJIACHOCTI, 3a3HAYEHOI BHILE.
be3zanepeuno, iHBecTOp Mae MpaBO Ha NpUAOAHHS HEOOXITHOro MalHa s
3aCTOCYBaHHS MEPBICHOTO croco0y HAaOyTTS MpaBa BJIACHOCTI HAa KPHUTOBAIIOTY
(MaliHIHTY) TOIIIO.

logo mpaB cy0’€KTiB, fKI HAJalOTh MOCEPEIHULIbKI MOCIYTM HA PUHKY
KPUNTOBATIOT ¥ (hOpMI KPUNTOBATIOTHUX “OipK” Ta “OOMIHHUKIB”, CJiJ] BKa3aTH,
10 32 YUHHUM 3aKOHOJABCTBOM HE BCTAHOBIIOIOTHCS CIEUMU(IUHI MMpaBa TaKOIro
y4yacHuKa. Biarak, 10 mpaB KpUNTOBATIOTHUX OIpK CIIiJI 3aCTOCOBYBATH 3arajbHi
MpaBa, SIKUMHU BOHA HaJIJIEHA BIJMOBIIHO JI0 IUBUILHOTO 3aKOHOJAABCTBa Y KpaiHu,

47 .
. BapTo 3a3HauuTH, MO 3aIpPONOHOBAHI IPOEKTH

AKi MOXyTh iif HamexatH'
3akoHIB YKpaiHM TaKOK HE aHANI3yI0Th TAKOrO MMUTAHHS.

Crnin okpeMy yBary NMPUCBATUTU NpPaBy Ha 3A1MCHEHHS MiANPUEMHHULIBKOI
JUSJBHOCTI, aJKe JAYXKE€ YacTOo caMeé Ha HasgBHICTh I[LOTO MpaBa BKa3ylOTh
YYaCHHUKHU Olepauliid 3 KpunroBaidtoTaMu. [IpaBo Ha MiANPUEMHULIBKY IISJIBHICTD
TICHO MOB’SI3aHE 13 BU3HAYEHHSIM CTATyCy YYaCHHUKIB ONEPALliil 3 KPUNITOBATIOTAMHU

Ta 3aKOHOJJABUUM BUMOT J0 HHUX (HEOOXIAHOCTI OTpUMAaHHS JiLEH31H, O3BOJIIB,

Tomo). Tomy 3akoHOAaBYa perjaMeHTalls LbOro MHTAHHS JO3BOJWIA OH

1 ITpo imBecTHuiitny misubHicTs : 3akon Ykpainu Bix 18.09.1991p. Nel1560-X1I // Tonoc Vkpaiuu. — 1991.

"7 [usinsauit komexc Vipainm: 3akon Yipainn Bix 16.01.2003 Ne 435-IV// Tonoc Vkpaiuu Bix 12.03.2003
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3MEHIIUTH PIBEHb IIaxpaiicTBa Ta BUMHEHHS I1HIIMX HENPABOMIPHHUX 1A y WIH
ctepi. [Ipo 1ie AeTanpHIIIE MOBA MMi/I€ HIKYE.

Cr. 42 Koxctutyuii VYKpaiHM rapaHTye KOXKHOMY TIpaBO Ha
MiNPHEMHHUIEKY JisUTBHICTh, fKa He 3a00pOHEHAa 3aKOHOM. = Take IIpaBoO
0a3yeTbcsi Ha CBOOOJI MIANMPUEMHUIILKOI MISUIBHOCTI, a camMeé Ha peaibHIN
MOJKITMBOCT] BECTH TFOCIIOAAPCHKY MisSUTBHICTh 3 METOI0 OJCPKAaHHS MPUOYTKY .
AHan3ylouu Take IpaBo, CI1J] 3BepTaTu yBary Ha yMoBH ioro peanizauii. [1ix Hum
CHiJ PO3yMITH CYKYIHICTH BUMOT, SIKI € 3aKpiIUIEHI Ha 3aKOHOJABYOMY pIBHI 1
000B’SI3KOB1 10 BUKOHAHHS 0C00aMHu, iK1 0akaloTh 3aiMaTHUCs MiATPUEMHUIIBKOIO
TISUIBHICTIO, 3 JOTPUMAaHHSAM SKUX I€ MpPaBO MEPETBOPIOETHCS B pealbHY
miitcnicts*’. OCKiIbKH 3aKOHONABLEM HE BCTAHOBICHO CIICLIANBHHX MPABOBUX
HOPM, a OTXE ICHY€ MpPaBOBMI BaKyyM y NUTaHHI yMOB peali3alii MpaBa Ha
MIAIPUEMHUIBKY JAISUIBHICTD Y KOHTEKCTI KPUITOBATIOTU. Tak, BiACYTHICTb
3aKOHOJABYOTO  PEryJIIOBaHHA  MNPOOJEMAaTUKH  €MITEHTa  KPHUITOBAJIOTH,
HEBCTAHOBJIEHHSI HEOOXIJTHOTO MpPaBOBOroO cTaTycy OipK Ta OOMIHHMKIB Ta M
3arajoM HEBU3HAYEHHICThb 13 MPABOBUM PEXKUMOM KPUINTOBAIIOTH, K TaKOi, HE
J03BOJISIE B MOBHIM Mipl 3/1MCHIOBATH MPaBO Ha MIANPUEMHULBKY JISIIbHICTD.
binbiie Toro, BapTo 3ayBa)kKMTH, IO BIJCYTHICTIO IPABOBOT'O PETYJIOBAHHA y LIH
cdepl KOpUCTYIOTbCS 0COOM NIl BAMHEHHS HEeMpaBoMipHuUX Aiid. Tomy, peanizamis
bOr0 IpaBa HEMOXJMBA 0e3 ydacti nepkaBu. Sk 3a3Havae Kosau A.B., mns
3a0e3MeUeHHs] MpaBa Ha MIANPUEMHULBKY JISJIBHICTh, JEpXKaBa IOBHUHHA
NPUAUIATA 3HAYyHy YyBary peryJjloBaHHIO NiAOPUEMHHIBKOI JISJIBHOCTI Ta
BCTAHOBJIIOBAaTH TE€BHI BUMOTH Ha 3aKOHOJABYOMY PiBHI, MEPETBOPIOIOUU TaKe
TIPaBO Ha peanbHy AilcHicTb .

Xo4a 3aKOHOAABCTBO YKpaiHU HE MICTUTh NPSIMUX 3a00pOH 31HCHIOBAaTH
omepauii 13 KpPUITOBAIIOTOK, OAHAK ICHYE TOYKAa 30py, IO TaKid IsSIBHOCTI

MpUTaMaHH1 BCl O3HAKHU MiANPUEMHULIBKOI NisIbHOCTI. Tak, BIANOBIAHO 10 CT. 42

148 KoHcTuTynis Ykpainu Bif 28 uepBHs 1996 p. //BigomocTti BepxoBHoi Pagu Ykpainu.-1996.-Ne30.-cT.141.

9 Kosau A. B. ITPABO JIKOJUHH HA IIJIIPUEMHHUIITBO [Enextpounuii pecype] / A. B. Kosau. — 2012. —
Pexum goctyny mo pecypcey: http:/kul.kiev.ua/images/chasop/2012_ 2/212.pdf.

0Tam camo

BITam camo
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['ocniogapcbkoro  KoAekcy YKpaiHM, MiJANPUEMHUIBKA JISUIBHICTD — 1€
CaMOCTIi{Ha, 1HIIIaTUBHA, CUCTEMaTH4YHa, Ha BIJIACHUN PHU3UK TOCHOJApChKa
JUSIIBHICTh 13 METOK0 JIOCSATHEHHSI €KOHOMIYHMX Ta COIllaJbHUX PE3yJibTaTiB Ta
OJIepIKaHHS IPUOYTKY .

B noxTpuHi icHye Touka 30py, 10 JJIsl TPAaBOMIPHOI JISTIBHOCTI 3 MAHIHTY
KPUNTOBAIIOTA HEOOXITHO HOPUAUYHO OGOPMUTH BEIACHHSA MIANPUEMHUIIBKOT
JUSJIBHOCTI Ta oOpaTu I IbOTO OpraHizaliiHo-npaBoBy ¢opmy. lle, HiOuUTO,
JOTIOMOKE€ YHUKHYTH IOPHUJIMYHOI BIJANOBIAJIBHOCTI 3a BeJIEHHs Oi3Hecy 0e3
HaOyTTd cTarycy MIiANpUEMUs, AK-OT, Hampukiad, ansBokar b. Jlecuk panuthb
oOpatu Taki Buau nisuibHOCTI 32 KBEJI 1151 3/1iiicHEHHS MaliHIHTY:

63.11 OOpoOseHHA AaHUX, PO3MillleHHsS 1H(oOpMmalli Ha BeO-By3Jax 1
MOB’S13aHA 3 HUMU J1SUTbHICTb

63.99 Haganus iHmmx iHQOpMaliiHUX NOCIIYT, H.B.1.Y.

62.01 Kommr’'roTepHe nporpamyBaHHs

62.09 Inma pisbHICTE y cdepl 1HQOpMALIMHUX TEXHOJOTIA 1
KOMIT JOTEPHHX CHCTEM .

51 BBaxkaro, mo Takl HaBeAeHI1 Buan AisuibHOCTI 3a KBEJ mms 3miiicHeHHS
MaiHIHTYy TIOBHICTIO KOPECTIIOHAYIOTh c(epl omeparlliii 13 kpunroBantoTor. [Ipore
CIiJT 3ayBaKUTH, 110 0€3 KOMIUIEKCHOTO IpPaBOBOTO PETyIIOBAHHS OOpaHHs
BianoBigHux KBE]] He cTBOpUTH Halle:)KHOI MpaBOBOi 0a3u sl 3A1MCHEHHS TaKoi
ISUIBHOCTI.

[HIIMM TIpaBOM, Ha sIKE€ BapTO 3BEPHYTH yBary — Ii€ IpaBO Ha JOCTYII JI0
iH(popmalii, Mo € 0coOJMBO aKTyalbHUM JJisi 1HBECTOPIB B KPHUIITOBAIIOTY. Y
JAHOMY KOHTEKCTI CJIIJi BUAUIUTA OCHOBHI MOJIOKEHHS IIOJ0 LBOTO IpaBa, sKi
3a3Hayae MIHICTEPCTBO IOCTULII YKpaiHM y CBOEMY pPO3’SICHEHHI MPO MpPaBO Ha

J0CTyM 110 iH(opMallii, ik e1eMeHT IpaBoBoro crarycy ocoobu Big 03.05.2012:

152 TocoapcbKui Kozieke Ykpainu Big 16.01.2003 Ne 436-1V (i3 3minamu Ta fonoBHeHHaAMU)// BinomocTi
BepxoBHoi Pagu Ykpainu (BBP), 2003, N 18, Ne 19-20, Ne 21-22, cT.144

153 Jlecuk B. Maiinine 6 Yipaini - npasosi acnexmu [Enextponnmuii pecype] / B. Jlecuk. — 2018. — PeskuM 10cTymy 10
pecypcy: https://blog.liga.net/user/blesik/article/29193.
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*  KOXEH Ma€ MpaBO HA BUIbHE OJEpP>KaHHS, BUKOPUCTAHHS, MOMIMPEHHS,
30epiranHs Ta 3axucT iH(popMalii, HeoOOX1THOI JIJIsl peasizallii cBoiX mpas, CBOOO i
3aKOHHUX 1HTEPECIB;

| OCHOBHUMMU MPUHIUIIAMUA iH(opMamiitHux BIJHOCUH €:
rapaHTOBaHICTh NpaBa Ha I1H(QOpPMALII; BIIKPHUTICTb, JOCTYHHICTH IH(OpMALIi,
cB0OOJa OOMIHY 1H(OpMAaIlli€l0; AOCTOBIPHICTh 1 MOBHOTa 1H(poOpMalii; cBodbona
BUPAXEHHS MOTJIAIB 1 NEPEKOHAaHb; MPABOMIPHICTh OJEpKaHHS, BUKOPUCTAHHS,
MOIIMPEHHS, 30epiraHHs Ta 3aXUCTy 1H(pOopMaIii;

*  [paBO 3BEPHYTUCA JO pO3MOPSAHMKA 1H(POpMALIi 13 3aMUTOM
IHIUBIAyaJlbHUM a00 KOJICKTUBHUM HE3aJIeKHO BiJ TOTO, CTOCYEThCA IIs
iH(popmarliss Woro ocoOUCTO YW Hi, 0€3 MOSCHEHHS NPUYMHU MOAAHHS 3AMUTY
Tomo ",

Take mpaBo € 00OB’SI3KOBUM €JIEMEHTOM IPAaBOBOr0 CTaTyCy OcCOOM Ta
[IpaBOBOI, JEMOKpaTU4YHOI aep:kaBu. [Ipore BapTO 3ayBakuTH, IO TakKe IPaBoO
noTpedye OUIbII JETaJbHOI perjaMeHTalli B KOHTEKCTI IpaB I1HBECTOpa B
KPUIITOBAJIIOTY, aJ)Ke caMe Ha MiJACTaBl iH(opMalii 1HBECTOp MpPUIAMAE pIIEHHS
PO 3/11MCHEHHS 1HBECTHULII B KPUITOBAIIOTY.

Ha miacraBi BuIIeHaBEJEHOTO MOKHAa BHU3HAUYUTH HACTYMNHI TPYNH IpaB
YYACHHKIB OIepalii i3 KpUITOBAIIOTOIO:

1) mpaBo BIacHOCTI, a camMe TMPaBO BOJOJITH, KOPUCTYBAaTUCh Ta
PO3NOPSAIKATUCH KPUIITOBAIIOTOIO, II0 MOXXE BUHUKHYTH SIK MEPBICHHM, TaK 1
MOX1JJHUM CIIOCOOOM;

2) okpewmi cnenudpiyHi IpaBa yYaCHUKIB; Ta

3) iHmI mpaBa (MpaBO Ha MIANPUEMHULBKY MISJIBHICTH Ta MPaBO Ha
1H(opMmaiiio).

I[Ipy upoMy, MOMEHTOM mepenayl mpaB Ha KPUNOTOBAIOTY Ta 13
KPUIITOBAJIOTU CIYyTyeE MOMEHT YKIAJE€HHsS JOrOBOpY 13 IHIIUM YYaCHUKOM

KpUIITOBAJIIOTHUX oOmepaniii abo mix yac MaiHIHry KpunroBamtotu. Ilicns

"% [Tpao ma moctym g0 iHdopMarii SIK eleMEHT MpaBOBOrO cTaTycy ocobu. Po3’scmemHs Miuicrepcrsa FOctuuii

VYkpainu BiJl 03.05.2012 [EnextponHMit pecypcl]. - Pexum JIOCTYIY hite] pecypcy:
http://zakon.rada.gov.ua/laws/show/n0012323-12
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MIPOBEICHHS TaKUX ONEpalliil, yYaCHUK HaAUIA€TbCS MEBHOI KOTOPTOIO MpaB, SIKI
3a CBO€IO MPHUPOJOI0 € peuoBO-TipaBOBUMHU. ONHAK, K 0a4yWMO, Y 3aKOHOJIaBCTBI

YTBOPHUBCS IPABOBUM BaKyyM L1010 TAKOTO POy IUTAHb.

2.3. O00B’s13KH YYaACHUKIB Onepaunii i3 KPpUNTOBAJIIOTOIO

[IpaBa Ta 000B’s3kM MepeOyBalOTh y TICHOMY B3a€EMO3B’SI3KY, aiKe
KOXXHOMY IpaBy KOPECIOHY€E MEBHUI 000B’ I30K.

OO60B’s13k1 Cy0’€KTIB BCTAHOBJIIOIOTHCS IEBHUM JpKepesoM. Lle moxe OyTu
JIOTOBI1p, HOPMATUBHO-NPaBOBUM akT Touo. Ocoba He € 3000B’si3aHa BUYUHATH
MEBHI i1 y pa3i BIICYTHOCTI HOPMAaTUBHOIO 3a3HaueHHs ocTaHHIX. [IpobnemaTuka
MIPaBOBOT0 PEKMUMY KPUITOBAIIOT 3yMOBHWJIA BIJICYTHICTh MPSIMUX NPUIIHCIB, SIKI
3000B’A3y10Th Cy0’€KTiB, TOOTO YUYaCHHKIB OMepalliii 3 KpUMTOBAIIOTAMH, BUUHATH
NeBHI [li. 3 Orsay Ha BIICYTHICTh HOPMAaTHBHO-IIPABOBOTO PETYJIIOBaHHS
BUJIA€THCS LIKABUM 1 JOUUIBHUM 3BEPHYTH yBary Ha Ti1 00OB’S3KH, sIKI OM MOTIJIU
OyTH 3aCTOCOBaHI /10 YYAaCHMKIB OIepauiid 3 KPUITOBAIOTAMU [0 AHAJOII 13
3aKOHOJIABCTBOM IIPO LIIHHI ManepH, MOXKJIHUBO, 3 IEBHUMHU BUJO3MIHAMH.

3BuyaitHo, 3akoH Ykpainu “IIpo wiHHi manepu Ta (QOHIOBUNA PHHOK
(magami — “3Y “npo LII tTa ®P”’) micTuth B 001 MEBHI MOJIOKEHHS, K1 HE MOXKYTb
OyTH 3aCTOCOBaHI y KOHTEKCTI KPUNTOBAIIOTU. 30KpeMa, BKa3yeThCs 00OB’S30K
COJIIJAPHOI BIJMOBIJATBHOCTI OCOOM, sKa BUAAJa OpACPHUM WLIHHUWA mamip Ta
1HJO0CAHTA Mepe]] 3aKOHHUM BOJIOJAUIBIEM. 3BICHO, TAKUN 000B’A30K HE MOXE OyTH
3aCTOCOBAaHUM, OCKUIBKHM KPHUIITOBAIIOTA HISK HE MOXE BBAXXATHCh OPAECPHUM
L[IHHUM [allepoOM — HEMA€ MIpaBa BUMOT'H, KPUIITOBAIIOTY HE MOKHA PO3MICTUTH.

[IpoTe, BapTO 3BEpHYTH yBary Ha Ti OOOB’SI3KH, SIKI MOTEHI[IHHO MOXYTh
MOKJIaJAaTHCh HA YYACHUKIB ONepalii 13 KpUOTOBAIIOTAMY IO aHAJIOT .

[Tepurum 000B’3KOM, SIKUM sI XOUY BUCBITIUTH — 1€ BUMOTH JI0 JTIsJTIBHOCTI
Oip>x/yuacHukiB Oipx. Tak, y 3V “npo LII1 Ta ®P” BkazaHo HacTymHe:

*  “IIpodeciiina nianpHICTh Ha (OHAOBOMY PHUHKY 3A1MCHIOETHCA
BUKJIIOYHO Ha MI1JCTaBl JIIEH311, 1110 BUaaeThcsl HaloHaIbHOI0 KOMICIEIO 3 IIHHUX

nanepiB Ta (QOHIOBOrO pUHKY (KpiM mnpodeciiiHoi aisnbHOCTI LleHTpanbHOrO

59



JENO03UTapilo [IHHUX ManepiB Ta AENO3UTapHOI AisiibHOCTI HanioHansHOro O0aHky
VYkpainn).”

*  “IIpodeciiiHa nISUIBHICT 3 TOPTiBJII I[IHHUMU NanepaMu Ha
GOHIOBOMY pHHKY TMPOBAJAUTHCS TOPrOBUSIMU I[IHHMUMHU Tamnepamu, SKi
CTBOPIOIOTBCS Yy (POpMI roCHoIapchKOro TOBapHCTBAa Ta JJIA SKHX oOIepauii 3
HIHHUMH [afnepaMd Ta IHIIUMU (DPIHAHCOBUMHU I1HCTPYMEHTAMHM € BUKJIIOYHUM
BUJIOM JiSUTBHOCTI, KpIM BUIMAJKIB, MependauyeHuX UM 3aKOHOM, a TaKOX
Gankamu' >.”

Buxoasuu 13 muX JBOX 3aKOHOJABYUX MOJIOKEHb, ICHYIOTh BUMOTHU I0/0
nisibHOCTI cy0’ekTiB. Tak, cy0’eKT 3000B’s13aHUI MaTH BIANOBIIHY JILEH31I0 Ha
3MIMCHEHHSI TaKOi MISUIBHOCTI, fIKa BHMJIaHAa YNOBHOBAKEHHWM OpraHoM Ta OyTH
CTBOpeHUM Yy (opMi rocnogapcbkoro ToBapuctsa i3 HeoOximHuM KBE/lom. Taki
BUMOT'M BCTAHOBJIEHI 3aKOHOJABLEM JJIsl TOCATHEHHS MPO30POCTI Ta 3aXUCTY MpaB
1HBECTOPIB.

Sk BUAAETHCA, TaKi BUMOTH MOTJIM 1 MOBUHHI OYyJIM OM MOIIMPIOBATHUCS TIO
aHaJlorii Ha JAESKUX YYacCHHUKIB ONepaliil 3 KpPUNTOBAIIOTAMHU, 30KpeMa Ha
KpUIITOBAIIOTHI Oipki Ta oOMiHHMKU. Ha pasi, sIK CBIAYMTH NMpaKTHKa, yCl TakKl
Cy0’€KTH HE OTPUMYIOTH HisIKI JileH31li. 30Kkpema, BIAMOBIIHO 10 JaHHX, IO
MICTATBbCS Yy €AMHOMY JI€pKaBHOMY PEECTpl IOPUAMYHUX OC10, (Pi3nyHUX OCIO-
MIAIPUEMIIIB Ta TPOMAJChKUX (hopMyBaHb yKpaiHcbka miuaTdopma Kuna ctBopeHa
y ¢dopmi ToBapucCTBa 13 00MEXKEHOI0 BiAmoBigaibHICTIO 13 rosoBHUM KBE/lom -
62.02 KoHcynbTyBaHHSI 3 NUTaHb 1HQOpMaTH3alii (BUTAT y Aojdatky 1 mo miel
JTUTIIIOMHOT po00TH.). SIK BUIA€ThCS, BUMOTA 11010 OTPUMAHHS JiileH31i Oysia Ou
JOJTATKOBUM Ba)K€JIEM KOHTPOJIIO 31 CTOPOHM JI€pKaBU CTOCOBHO IMPaBOMIPHOCTI
JUSIIBHOCTI TakuX Cy0’€KTiB. Y pa3i HEJOTPUMAaHHS JIIEH31HUX YMOB, BiJMIOBI/IHI
Jep>KaBHI OpraHd MOTJIM O 3yNUHATH AISUIBHICTh TAaKUX YYAaCHHUKIB omeparii 3

KPUIITOBATIOTAMHU.

133 IIpo uinHi mamepu Ta QoumoBuii puHok: 3akoH Ykpaiu Big 23.02.2006 p. Ne 3480-IV // OdiuiiiHuii BiCHHK

VYkpainu. — 2006. — Nel13. — Cr. 61.
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[likaBUM B 1LBOMY KOHTEKCTI BHUJAETHCA JOCIHIKCHHS 3aKOPIAOHHOI
NpakTUKU. MoOKHa HAaBECTHM HACTYNHI MPUKIAAM perjaMeHTalli MpaBOBOIrO
CTaTyCy KpUNTOBAIIOTHUX GipXK B iHO3eMHiil mpaktuui. YV mtari Hero-Hopk Taka
JUsNbHICT, Oynia BperyinboBaHa mie y 2015 poiri, 3a J0MOMOTrol0 BBEICHHS
BitLicense - mineH3is Ha BEJIEHHS KPUNTOBAIIOTHOrO Oi13Hecy. Y SnoHii
KPHUITOBAIOTHI GipyKi Mi/UIAraroTh peectparii B AreHTCTBI (piHAHCOBMX HOCITYT .
KpunroBantoTHi Oipxi1 MmiansAraroTe peectpauii y ¢opmi (piHAaHCOBUX YCTaHOB Yy
IenTpi ananisy diHaHcoBHX omepauiii Ta 3BiTiB Kanamu'>'.

Tak, HaJ3BUYANHO LIKABUM € MMUTAHHS OpraHi3alii KpUOTOBAIIOTHUX O1pXK.
Sk BHIIaeThCA, 32 CBOIMHM O3HaKaMM Taka Oipka MOXKE pO3IJISIaTUCh SK Taka, 110
cxoxa Ha (poHA0BY Oipxy. Binrak, BapTo 3BEpHYTH yBary 4 MOXHa 3aCTOCYBaTH
0 aHaJIOT1i 3aKOHOJIABCTBO PO L1HHI MaIepHu.

Bianosinno no 3akony Ykpainu “Ilpo minH1 nanepu ta (GOHAOBUI PUHOK™
TISIBHICTE (POHI0BOI O1p K1 MOJISITae y CTBOPEHHI OPTraHi3aliiHUX, TEXHOJOTTYHUX,
iH(popMalIiHUX, MPaBOBUX Ta IHUIMX YMOB JUJIsl 30MpaHHS Ta NOLIUPEHHS
iH(popMalli CTOCOBHO MPOMO3ULINA LIHHUX TManepiB Ta IHMUX (PIHAHCOBHUX
IHCTPYMEHTIB 1 IONUTY Ha HUX, MPOBEACHHS PEryJsApHUX OIPKOBUX TOPTiB
LIHHUMH TarnepaMu Ta 1HIUMHU (PIHAHCOBUMHU IHCTPYMEHTAMH, LIEHTPaIi30BAHOTO
YKJIaJaHHs JI0rOBOPIB LIOJ0 LIIHHUX NanepiB Ta 1HIIKUX (PIHAHCOBUX 1HCTPYMEHTIB

158

3T1JIHO 3 MpaBUJIaMU, BCTAHOBJIICHUMU Takoio (hoHI0BOK0 Oipkero ~ . o cyTi, Taka

JUSITbHICTB MOBHICTIO CIIBIAJIAE 13 JiSTIbHICTIO KPUNITOBATIOTHOL Oipki. Tak, O6ipxka
Bittrex Hamae MOXIMBICTh KOPUCTYyBayaM J113HABATUCH 1100 MPOMO3UIIIHN IIIHHUX

159

namnepiB, OLIHIOBATH MOMNUT Ta MPOBOJUTH TOPTU Takuil KOMILIEKC

MO>KJIMBOCTEW CBIAYUTH MPO HASBHICTh BUILIEMEPENIUEHUX YMOB, 110 MPUTaMaHHI

136 Capuyk O. ITopisnsnsnuii 02nsd iHO3eMHO20 3aKOHOOABCMEA WOO0 NPABOBO2O CMAMYCY YUGPosux epoweii ma
0epatcasno2o pe2yniosanns Kpunmoganiomuozo 6isnecy [Enexkrponnmii pecypc] / O. CaBuyk — Pexum goctymy 1o
pecypcy: http://radaprogram.org/sites/default/files/infocenter/piblications/22.pdf.

T Department of Finance. Regulations Amending Certain Regulations Made Under the Proceeds of Crime (Money
Laundering) and Terrorist Financing Act [Enextponnuii pecypc] / Department of Finance // Canada Gazette. — 2018. —
Pexxum noctymy no pecypcey: http://canadagazette.gc.ca/rp-pr/p1/2018/2018-06-09/html/reg1-eng.html.

138 IIpo uinHi mamepu Ta QoumgoBuii puHOK: 3akoH Ykpainu Bin 23.02.2006 p. Ne 3480-IV // Odiuifinuii BicCHHK
VYkpainu. — 2006. — Nel13. — Cr. 61.

19 Bittrex. Terms of Service - Version 3 [Enexrponnmii pecypc] / Bittrex. — 2018. — PexumM I0CTyIy 10 pecypey:
https://bittrex.zendesk.com/hc/en-us/articles/360000560871.
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(doHmoBIi Oipxki. Y TakoMy BUNAAKY, HA KPUIITOBAIIOTHY OIp>Ky CHlJ HakjIagaTH
AHAJIOTTYH1 BUMOTH 1 000B’I3KH, a caMe:

*  CTBOpeHHS He MeHII HDK 20 3aCHOBHUKAMM-TOPrOBUSMH I[IHHUMU
nanepamu 13 BiAMOBIIHOKO JIILIEH3IELD;

*  JIISUIBHICTH B OpraHizalliiHoO-mpaBoBiii  (QopMi  aKI[IOHEPHOTO
TOBapUCTBa a00 TOBAPUCTBA 3 0OMEKEHOIO BIANOBIAAIBHICTIO;

| HajaHHs Oipkero HarioHanbHiM KoMmicli 3 IIHHUX [anepiB Ta
(oHIOBOrO pUHKY ab0 I1HIIOMY pEryJIsITOPHOMY Oprany YkKpaiHu iHpopmarii
I0JI0 TEpeiKy TOProBLIB IIHHUMH ManepaMH, OOCATY TOPTIBIlI I[IHHUMU
nanepamu, ix 3arajbHy BapTICTh 3TIHO 3 YKJIAJAEHUMHU JTOTOBOpamH, O1p:KOBUM
KypC I[IHHUX ArepiB 010 KOXKHOTO IIHHOTO Narepy Tomo <.

3BMYalfHO, 1[0 HA KPUINTOBAIIOTHY OIp)Ky HE MOXe OyTH TMOKIAJICHO
000B’sI3KM 11010 HaJlaHHA 1H(OpMalii Mpo BUJ, THUII, KJIac, GOpMYy ICHYBAHHS Ta
dbopMy BUINYCKY IIHHUX ManepiB, HaWMEHYBaHHS €MITEHTa IIHHUX MafnepiB Ta
Moro inenTudikaniinui ko 3rigHo 3 €APIIOY, mixuapoauuil ineHTUdIKAIHHAN
HOMEp I[IHHUX ManepiB. Sk 3a3Hau€HO MHOIO BHIIE, 3 OMISIAY Ha TEXHIYHI
XapaKTEePUCTUKU KPUIITOBAIIOTU TaKoi 1HQopMalii He ICHye, BIATAaK MOJATH ii
HEMOXJIUBO. Y TakoMy BHUIAJKy, BapTye€ BHECTH 3MIHM JI0 3aKOHOJABCTBA,
BU3HAYAIOYM crneuu(pidyHi BUMOTU A0 KPUITOBAIIOTHOI OipXkl1 13 ypaxyBaHHSIM
TEXHOJIOTTYHUX IPHUHIMIIB POOOTH TaHOTO CyO’€KTa.

Takox, 3V “IIpo LIl tTa ®P” BkazaHo, 10 ONpH NpaBOUYMHAX HEOOXI1THA
y4acTb a00 NOCEPEAHUITBO TOPTIBI HIHHUMH MarepaMu:

“IIpaBOYMHM 100 IIHHUX TanepiB MOBMHHI BUMHSATHUCS 3a y4acTio abo
MOCEPETHULITBOM TOPTIBLSI LIIHHUMU NanepamMu, KpiM BUMAKIB:

®*  PO3MIUICHHS EMITEHTOM BJIaCHUX LIIHHUX MaMepis;

*  BHKYIMY Ta OIPOJaXy €MITEHTOM BJIACHUX LIIHHUX IaIepiB;

®*  [POBEACHHS pO3pPaxyHKIB 3 BHUKOPUCTAHHSIM HEEMICIHHUX LIHHHUX

nanepis;

160 IIpo uinHi mamepu Ta QoumgoBuii puHOK: 3akoH Ykpainu Bin 23.02.2006 p. Ne 3480-IV // Odiuifinuii BicCHHK
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*  pO3MIUICHHS Ka3HAYeHChbKUX 3000B’A3aHb Y KpaiHu;

®*  BHECEHHs I[IHHUX ManepiB JI0 CTaTYTHOIO (CKJIaJE€HOro) KamiTamry
IOpUUYHMX OCI0;

*  JapyBaHH LIIHHUX IaIepiB;

*  CHAJAKyBaHHS Ta MPAaBOHACTYMHUITBA L[IHHUX MaNepiB;

*  BYMHEHHA NIPAaBOYMHIB, OB’ SI3aHUX 3 BUKOHAHHSM CY/IOBUX DIlLIECHb;

e BUMHEHHS NPABOYMHIB y HpoLeci npuBaTH3aLii * .”

3 oriAny Ha MPaBOBY NpHUPOAY Ta (YyHKLUIOHAIBHICTH KPUIITOBAIIOTH,
y4acTb TaKOro0 MOCEpEeJHUKA MPU BUMHEHHI MPAaBOYMHY BHUAAETHCS TEXHIYHO
CKJIaIHUM. BapTo 3ayBa)KuTH, 110 TUTAHHS MOXJIMBOCTI 3/1MCHIOBATU Oleparii 3
HIHHUMH TanepaMyd 3 IOCEPEAHUKOM abo 0e3 TaKoro CTOCYETbCS IMPABOBOIO
CTaTycy 1HBECTOpa B KpUNTOBaIIOTY. Biarak, ueii 000B’s30k moTpedye
KPUTUYHOTO OCMHCIIEHHS 3 OIJISIIY HA TEXHIYHI OCOOJIUMBOCTI KPUIITOBAIIOTH.

OpgHuM 13 HaWIIKaBIIMX Ta HaWOUIbII (yHAAMEHTAIBHHX OOOB’SI3KIB Yy
KOHTEKCT1 KpUNTOBATIOTH € O0OB’S30K CIlauyyBaTu nmojaTku. B YkpaiHi Ha pasi
Mae MiCle I@paBOBa HEBU3HAYEHICTh IIOJO ONOJATKyBaHHsS omepamid 13
KPUIITOBAJIOTOI0. Y 1HO3EMHHX J€p’KaBaX JaHE MUTAaHHS BUPILIYIOTh MO-PI3HOMY
B 3aJIEKHOCTI BiJ] MPAaBOBOr0 PEXKUMY KpUNTOBaMOTH. B YKpaiHi HasiBHa neBHa
CyJl0Ba IIpaKTUKa 3 I[bOr0 MUTaHHS.

VY copasi Ne 820/5120/16 Bix 13 xoBTHS 2016 p. XapKiBCbKUIl OKpYXHUHI
aJMIHICTPaTUBHUM CyJ CKacyBaB IOJIATKOBY KOHCYJbTalll0 ['0JIOBHOTO yIpaBiiHHSA
nepkaBHOI (ickanbHOI cay:kOu y XapKiBChbKid 00JacTi, BUKJIAJEHY Yy JHUCTI Ne
4599/10/20-40-12-01-10 Bix 10.08.2016 poxy CTOCOBHO BIpPTyaJabHOi BaJIOTU
Aitibicoin Ta nNOIAaTKOBY KOHCYJIbTalil0 [OJIOBHOrO YNpaBiiHHA JE€p>KaBHOI
¢ickanbHOI ciyx0u y XapkiBcbKiil o0macti, Bukiageny y aucti Ne 5226/10/20-40-
14-11-11 Big 09.09.2016 poxy cTocOoBHO BipTyanbHOi BamoTH E-dinarcoin, ne

BKa3aHO, IIIO onepaui'l' 13 TAKHMH KpUIITOBAJIOTAMHU OIIOAAKOBYIOTBHCA ITOJATKOM Ha
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nonany Baprictb. Cyln, B OCHOBHOMY, IOCHUJIaBCS Ha BHILE3rajJaHe pIlICHHS
€sponeiicskoro Cyny Crpasemmsocti “Xeaksict npotu Hserii”' .

3rogoM, JaHa cOpaBa Jidnuria 10 XapKIBCBKOTO — anessiiiHOTo
aJMIHICTPATUBHOIO CYAy, SIKUW 3aJMIIUB anesiiiny ckapry 6e3 3agoBoisieHHs. Cya
apryMEHTyBaB Take pIIIEHHS THM, L0 MOJAAaTKOBUM OpPraHOM IOJATKOBa
KOHCYJbTalls opopmieHa 0e3 ypaxyBaHHS BUKJIAJIEHUX MO3MBayeM OOCTaBHH Ta HE
MICTUTh BUCHOBKY 3 IMHUTaHb MPAKTUYHOIO BUKOPUCTAHHS BU3HAYEHUX MO3MBAYEM
HOPM T10JIaTKOBOT'0 3aKOHOABCTBA, 2 TOMY IIi/UIArae CKaCyBaHHIO .

VYV BemukoOputanii me y 2014 poui BHUpILIEHO NUTAaHHA ONOAATKYBaHHS.
BianoBigHO [0 aHaNITUYHOTO JOKYMEHTY, IOXiJ, SKUWA CyO’€KT OMOJaTKyBaHHS
OTpPUMYE BHACHIJOK MaiHIHTY, OOMiHy a0o0 3A1iCHEHHS IHIUMX MPABOYMHIB HE
OTOJIaTKOBYETHCA MOJATKOM Ha JoAaHy Bapticth (nani — “IIJIB”). Takuili mogaTok
CIUIAYy€ThCS 13 MOCTAYaJbHUKIB TOBApiB Ta MOCIYT, MPOJAAHUX 32 KPUITOBAIIOTY.
[Ipore, cy0’ekT rocrnoiaproBaHHsS NOBUMHEH CIUIATUTH NOJATOK HAa NpHUOYTOK Ta
KOpPIIOPAaTUBHUH noxarok' **,

Y ToHKOH31 HeMae XKOJHMX CHEIIalbHUX HOPM, SIKIi O peryiroBau
OMOJATKYBaHHS KPUNTOBAIIOTH. TaKOi ) MOJITUKU JOTPUMYETHCS 1 Kurait'®.

[ono €spomneiickkoro Corozy (mam “€C”), €Bponeilckkuit cya
COpPaBEAJIMBOCTI BHMHIC pINIEHHS, Y SKOMY BKas3aB, IO oOMepauii KyMmiBil Ta

166

MPOJIaXKy KPUIITOBAIIOTH 3a (piaTHI Ipolll HE MOBHHHI onojaTtkoByBatuch [1/IB .

HpOTC, ImpaBujia OIIOAATKYBAHHA BHU3HAYAIOTHCA Kpa'l'HaMI/I—y‘-IaCHI/IHHMI/I Ha

162 . .. . .
ITocranoBa XapkiBChOrO OKpPY)KHOTO ajaMiHiCTpaTuBHOro cyay Big 13 xoBTtHf 2016 poky mo cmpasi

No820/5120/16 [Enextponnuit pecypc] / €IuHUN [OepKaBHHHA PEECTP CYAOBUX pillleHb. — PexuM IoCTymy:
http://www.reyestr.court.gov.ua/Review/62079235

1 yxpana XapkiBchoro amemsmiiHOro aaMimicTpatBHOTro cymy Bim 13 rpymms 2016 poky mo crpasi
No820/5120/16 [Enextponnuit pecypc] / €IuHUN [OepKaBHHHA pPEECTP CYAOBUX pillleHb. — PexuMm IoCTymy:
http://www.reyestr.court.gov.ua/Review/63548614

te4 Jluxyta B., Kamman. A., I'agomcekuit 1. IIpasogoe pecynuposanue xpunmoganiomnozo ousneca [EnextpoHHUi
pecypc] — 2017. — Pexxum nmoctymy 1o pecypcy: http://axon.partners/wp-content/uploads/2017/02/Global-Issues-of-
Bitcoin-Businesses-Regulation.pdf

1% Pimenns €spomneiicskoro Cyay Crpasemtusocti Bix 22 sxosTHs 2015 p. mo crpasi Jlesin Xexsict nporu IlIBeiinapii

NeC-264/14 / Infocuria. — Pexxum noctymy: http://curia.europa.eu/juris/liste.jsf?num=C-264/14
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BinacHuil poscya. Tak, B Hopserii, ®@innguaii ta HiMeyuunHi KpunroBamoTa
OIOJATKOBYEThCS MOAATKOM Ha MPUPICT KamiTaty Ta M0AaTKOM Ha 6aratctso '’

VY KaHaal B KOHTEKCTI KPUIITOBAIIOTH, CY0 €KTH CIUIAYyIOTh MOJATOK Ha
npubyTOK, KOPIOPATUBHMM MOJATKOM Ta MOJAATKOM Ha IIPUpIicT Kamitany .

HaiinikaBime 10 nuTtane onojaTkyBaHHs BiaHeciauch y CIA. 3apo6iTHi
IJIaTH, SIKI BUIUIAYYIOTBCS Y KPHUITOBAJIOTI, OMNOAATKOBYIOThCA (eaepaabHuM
MoJaTKOM Ha MNpuOyTOK Ta TOAATKOM Ha 3apoOiTHO MiatHio. [lmarexi
KOHTPAareHTy y KpUIITOBAIIOTI TAKOXK OMOAATKOBYIOThCA. Takoxk, 1H(popMmalis mpo
TIATEeXi MOBMHHA MOJABATHCE Y BiAMOBixHi oprann'®.

B Vkpaini Ha pa3i He NMPUUHATO CHENialbHUX TPaBUJ OMOJATKyBaHHS,
OTOX MAalOTh 3aCTOCOBYBATHUCh 3arajibHi miactaBu. IIpote, € nekiibka
3aKOHOJABYMX MPONO3ULINA 010 ONOAATKYBaHHS.

[Ipoext 3akony VYkpainu npo BHeceHHs 3MiH 10 llomaTtkoBoro kopekcy
VYkpaiHu 1040 ONOJAaTKyBaHHS ONEpaliil 3 BIpTyaJlbHUMHU aKTHBaMU B YKpaiHl
Ne9083 Bix 14.09.2018 perymntoe 0coOIUBOCTI ONOJATKYBAHHS TaKUX omnepariil. ¥
HBOMY X BKa3zaHo, 10 10 2024 poky po3Mip CTaBKM MOJATKy Ha MPUOYTOK
MIIIPUEMCTB, IO 3aCTOCOBYETHCS 10 NpUOYTKY BiA omepaiiil 3 BIpTyadbHUMU
AKTHBAMHU CTAHOBHTH 5%' .

[Ipoext 3akoHy YKpaiHM NpO CTUMYIIOBaHHS PUHKY KPHUNTOBAIIOT Ta IX

noxiHux B YkpaiHi Ne7183-1 Bix 10.10.2017 3ragye omnomarkyBaHHS

KPUIITOBAJIIOTHUX ONEpaliil Juile Mno0iYHO, BKa3yHOUM JIMIIE HA IMUIbIOBE

167 Jluxyta B., Kamman. A., I'agomcekuit 1. Ilpasogoe pecynuposanue xpunmoganiomuozo ousneca [EnextpoHHUi
pecypc] — 2017. — Pexxum nmoctymy o pecypcy: http://axon.partners/wp-content/uploads/2017/02/Global-Issues-of-
Bitcoin-Businesses-Regulation.pdf

18 Government of Canada. What you should know about digital currency [Enextpounuii pecype] / Government of
Canada. — 2013. — Pexxum poctymy 1o pecypcy: https://www.canada.ca/en/revenue-agency/news/newsroom/fact-
sheets/fact-sheets-2013/what-you-should-know-about-digital-currency.html.

169 Jluxyta B., Kamman. A., I'agomcekuit 1. IIpasogoe pecynuposanue xpunmoganiomnozo ousneca [EnextpoHHUi
pecypc] — 2017. — Pexxum nmoctymy 1o pecypcy: http://axon.partners/wp-content/uploads/2017/02/Global-Issues-of-
Bitcoin-Businesses-Regulation.pdf

"OMymak O.I1., Ipoxan O.IL., Jlanuenko O.I. Ilpoexm 3axony Yipainu «Ilpo enecenns smin 0o ITodamkosozo
Kodexcy YKpainu wooo onooamkysamHs onepayii 3 ipmyarvHumu axmueamu ¢ Ykpainiy - Pexum noctymy 1o
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=64597
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ONMOJATKyBaHHsS CyO'€KTIB, L0 3IIMCHIOIOTh MIANPUEMHHULIBKY JISJIBHICTD 3
MaifHiHTYy KPHITOBAIIOT, TA iHIINX YY4aCHUKIB PHHKY KPUIITOBAIIOT .

[Ipoekt 3akony YkpaiHu mpo po3BUTOK IU(ppoBoi exkoHOMIKH No7485 Bin
15.01.2018 Hamae KOHKpETHI MNUIBIM Yy4YaCHUKaM, a caMe: He BHU3HAIOThCSA
00’€KTaMU OMOJATKyBaHHS O0OpOTHU, MPUOYTOK (I0XOJW) BiJ MAISUIBHOCTI MO
MaitHinry' .

TouaTbesa nUCKycCli OO0 BBEACHHS MOAATKY B po3Mipi 5% Ha BUBEACHHS
KPUIITOBAIIOT 3 OipKi B peasibHi rpouli. [IponoHyeTbcs onoJaTKyBaHHS B pO3Mipl
5% Ha PI3HUINIO MIXK LIHOIO MPOJAXKY KPUNTOBATIOTU 1 3aJJOKyMEHTOBAHOIO 11HOIO
Horo kymiBial (a00 BapTICTIO MaiHIHTY). Y CBOIO uepry, (pi3uyHi 0coOM MOBUHHI
cIutaTUTH BiMicbkoBHH 301p. [Tomatok Oyzae AiSITH TIIBKU HA BUBEJIEHHS KOILTIB B
peanpHi rpomi abo mpu KymiBiai ToBapiB 1 mociyr. llikaBo, mo omeparii Mix
Pi3HHMH KPHITOBATIOTAMH HE OMOJATKOBYBATHMYTHCS .

VY naHoMy KOHTEKCTI CJIiJI 3BEpHYTH Ha OMNOJATKyBaHHS LIIHHUX Marepis.
Bianosinno ao aucty APC, n.o. 141.4.2 n. 141.4 cr. 141 IlonatkoBoro KoJiekcy
(mani — «ITK») BKa3yioTh, 110 YTPUMYIOThCS TIOJATKU Y po3Mipi 15% 3 noxomy' .

bepyun 10 yBaru Te, 110 ONOJATKYBAaHHS LIHHUX MarepiB TICHO MOB’s3aHe
13 crenn$iko KOHKPETHOTO BUY LIIHHOTO Mamnepy, CijJ 3a3HAYUTH, 1110 3arajibHi
npaBuja ONOJATKYBaHHS TakKOro OO0’€KTY € HEIOPEYHHM Yy KOHTEKCTI
KpUIITOBAIIOTU. Tak, Ha KPUNTOBAIIOTI JOBOJII TSHKKO 3aCTOCYBaTH IMpaBHIIA
OMOJATKyBaHHs OOProBUX I[IHHUX MAarepiB, MpaBUia AOOLIHKH, YUIHKH TOUIO. K

Ha MEHE, 3alpONOHOBAaHUU BapiaHT OMOJATKyBaHHS B po3Mipi 5% unwuiie npu

BHUBE/ICHHI KOIITIB B (piaTHI IpoIlll € HAMONTUMAJIBHIIIKM 13 BCIX 3alPONOHOBAHUX,

! PuGanka C. B., Baitbopoxaina A.B., IIpo3zopoB 10.B. Ta in. Ilpoexm 3axouny Yrpainu “Ilpo cmumynio8anus punky

Kpunmogantom ma ix noxionux ¢ Yxpaini” [Enextponnuii pecypc] / Pubanka C.B. — 2017. — Pexxum goctymy no
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=62710.

172 Kannin C. M. IIpoexm 3axomny npo po3eumok yugposoi exonomixu [Enexrponnuii pecypc] / Cepriii Mukomaiosud
Kamnin. — 2018. — Pexxum noctymy o pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=63316.

'3 B Vipaini comyiome nodamxu na kpunmosaniomu [Enextponnuii pecypc]. — 2018. — Pexunm 10CTymy 10 pecypey:
https://biz.nv.ua/ukr/finance/v-ukrajini-hotujut-podatki-na-kriptovaljuta-2486815.html.

7% OnonatkyBanus onepariii i3 kpunrtosamoramu. Jlnct epxaBHoi dickanpHoi cayx6m Yipainm Big 15.11.2016 Ne
24549/6/99-99-15-02-02-15  [EnextponHmii  pecypc]. — 2018. — Pexum jgoctymy 10  pecypcy:
https://uteka.ua/ua/publication/news-14-ezhednevnyj-buxgalterskij-obzor-39-nalogooblozhenie-operacij-s-cennymi-
bumagami
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OCKLIbKH pediiekTye aOCOMIOTHO HOBUM MIJIX1J 13 BpaXyBaHHSAM CHELU(PIKH TAKOTO
00’€KTY, SIK KPUIITOBAJIOTH.

AHanizytoun 00OB’S3KM YYacCHHUKIB OIepauiid 13 KpUNOTOBAIIOTAMH, BapTO
TaKoXX 3BEPHYTU yBary Ha Ti OOOB’SI3KM, $KI TMOKJIAJalOThCd HAa YYaCHHKIB
BIJIOBIJTHO /10 IOTOBOpPY, /1€ 00’€KTOM BUCTyHa€e KpunToBaitoTa. Tak, m.1 4.2 cr.
11 I[uBimpHOTO KOAEKCY YKpaiHUM BKa3zye, IO MIJACTaBOIO [JIi BUHUKHEHHS
UBUIBHUX 000B’SI3KIB € J:[OFOBOpH”S.

JloroBopy B IMBUILHOMY IpaBl € HANMOWIMUPEHIIIUM IOPUIUNIHUM (aKTOM,

. Tak, cdepa

i3 SKOro BMHHMKAIOTH OGOB’SI3KM YYACHMKIB IPABOBiJHOCHH '
KPUIITOBAJIIOT TAKOXK HE € BUHATKOM. Jl0 MpUKIIany, TaKi YYaCHUKH, SIK IHBECTOPH,
MOXYTh YKJIaJaTH JOTOBOpH MiHM abo KymiBii-mpoaaxy. Jlo Toro x, mpu
KOPUCTYBaHHI KPHUNTOBATIOTHUMH Olp)KaMH, YYACHUKH YKJIAaJal0Th BHILE3TaJaH1
noroBopu my0aigHo1 oeptu. OCTaHHi, y CBOIO YEPTY, PIJIKO KOJIU 0€3MOCEPEAHBO
CTOCYIOTHCSI KPUTITOBAIIIOT — Taki 000B’sI3KH, B OLIBIIIOCTI, OB’ s13aH1 13 MpaBUIaMu
KOPUCTYBaHHS CEPBICOM, SIK-OT:

1. “CepBic 3000B’s3aHuii 30epiratu iHpopmalio mnpo banaHc
HapaxoBaHUX THUTYJIbHMX 3HAaKIB Ha BIANOBIJHOMY €JIEKTPOHHOMY TaMaHIIl
cepsicy'”;

2.  “KopuctyBau 3000B’s3aHUI HE MNpOAABaTH, IEpeaBaTd B HailMm,
KOpPUCTYBaHHSI a00 1HIIUM CIOCOOOM HAJaBaTH CBIM OCOOMCTHI KaOlHET TPEeTIM
ocobam'’.”

3. “EXMO 30008B’sa3yerbes npuiiMatu Bia KopucryBaua KpunrosantoTy,
30epiraTi iX, BECTH OOJIIK, 3A1MCHIOBATH oOmepaulii 13 HUMH IO JOPYYEHHIO

. 1
KopucryBaua Ta HajgaBatn Kpunrosamorn KopucTysauy o ioro Bumosi'””;

175 J1. M. Bapanosa, T. I. Berosa Ta in. [{usinene npaso : niopyunux : y 2 m. / B. I. Boprcosa (kep. aBT. KoiL.); 3a pex. B.

1. Bopucosoi, I. B. Cnacu6o-®ateeBoi, B. JI. SIpouskoro. — X. : IIpaBo, 2011. - T. 1. — 656 c.
176 Kysuenosa H.C., Jlosrept A.C., JIyus B.B. Lusinonuii kooexc Ypainu: Haykoso-npaxmuunuii komenmap/3a pei. —
K. : Ictuna — 928 c.
" Kuna. YCJIOBHUA UCITOJIb30BAHHA KUNA EXCHANGE [Enextpounuii pecypc] / Kuna — Pesxum gocTymy 10
pecypcy: https://kuna.io/documents/rules.
Tam camo

EXMO. VYeoou wropucmyeaua [Enextponnmii pecypc] / EXMO — Pexum pgoctymy A0 pecypey:
https://exmo.me/uk/docs/agreement/

179
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4. “KopucTyBau NOBMHEH HaJAaTH CIPABXKHE 1M’sl, apecy €JIEKTPOHHOI
TOIITH T4 MAPOJib, @ TAKOK MPUHHATH YMOBH KOPHCTYBaHHS cepBicoM' .

Ha nigcraBi BUleHAaBEEHOTO MOKHAa YMOBHO BUJIUIUTH HACTYIHI TPyHHU
000B’s13KIB YYaCHHUKIB OIepauiii 13 KpUITOBAIIOTOIO:

1) o0O0O0B’s13kHM, SIKI CTOCYIOTHCA INPABOBOIO CTAaTyCy JEAKUX YYacCHHUKIB
omepauiid 3 KpPUITOBAJIIOTaMH, 30Kpe€Ma, KPUOTOBAIIOTHUX “Oipxk~ Ta
“0OMIHHUKIB” (000B’SI30K OTPUMYBATH JIIIEH3110, 31ICHIOBATA CBOIO AISUILHICTH B
MEBHIN opraHizamiiiHo-paBoBid (opMi 3 JOTPUMAHHSAM BCTAHOBJIEHUX BUMOT,
000B’SI30K 1100 OMPUIIOIHEHHS 1H(QOopMaIlii);

2) 000B’SI30K CIUIa4yBaTH MOJIATKH, BCTAHOBJICH]1 3aKOHO/IABCTBOM,;

3) 0O0OB’s3KM, $IKI BHHHUKAIOTh 13 JOTOBOPIB, /1€ O0’€KTOM BHUCTYIMA€E
KpUIITOBAJIIOTA.

Ha pas3i, unHHE 3aKOHOJaBCTBO HE € IOCKOHAJIMM Ta HE BCTAHOBIIIOE TUX
000B’s3KIB, $IKI MOBHUHHO BCTAHOBJIOBaTH BIAMOBIAHO 10 CyTI omepaumii 13
KpUIITOBAJIIOTaMU. Tak, mnOTpeOylOTh JOOMpALIOBAaHHS IOJOXKEHHS, IO
PEryJIOI0Th CIUIATY MOJATKIB, MOJIOKEHHS LIOJI0 peecTpauii Ta JIINEH3YBaHHS

KPUIITOBAJIIOTHUX O1pK Ta BCTAHOBJICHHS 1HIIMX CHEL1aJbHUX 000B’SI3KIB.
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PO3JILI 11
BIIMOBIJAJBHICTHL YYACHUKIB ONEPAILI 13
KPUIITOBAJIIOTOIO

Sk BipHO 3a3Hayae CkakyH O.®D., y cucteMy IpaBOBOro CTaTycy 0coOu CIijg
BKJIIOYATH 1 3aKkpilJIeHy Y HOPMAaTUBHO-NPABOBUX aKTaxX BIJMOBIAAIBHICTS,
BIIMOBIAHO J0 SIKOi 1HAWBIA SIK CyO’€KT MpaBa BHU3HAYA€ CBOIO MOBEAIHKY Y
cycrinbersi'®'. BigTak, s HANEKHOrO BU3HAUCHHS NMPABOBOTO CTATYCY YYacHHKA
onepauii 13 KpUOTOBAIIOTOIO, CJIIJI TPOAHAJI3yBaTH TAKUM €JIEMEHT.

3 orjsiay Ha Te, IO Omepallii 3 KPUNTOBAIIOTAMH, MpaBa Ta OOOB’SI3KU
YYACHHUKIB TaKHX OIEpaliid € HOBUM IPaBOBUM I1HCTUTYTOM, TO, BIJAMOBIAHO,
CyZl0BOI mIpakTuku HeOaraTo. Tak, y €IMHOMY JAEpXKaBHOMY pEECTpl CYJIOBUX
pieHs (Hanani o tekcty — “€JIPCP”) Bnanocs BiaHaiiTu 61m3bko 15 Bupokis, 160
yXBaJl Ta JEKUIbKa MOCTAHOB y cepl KPUNTOBATIOTHUX OMEPALIii.

Takox BapTO 3a3HAYUTH, W0 B YKPAIHCBKIA Ta 3apyOikKHIN HayKOBIi
JiTepaTypl IHCTUTYTY BIIMOBIAAIBHOCTI Y KOHTEKCTI OIepalliil i3 KpUNTOBAIIOTaMU
NPUCBAYEHA HENOCTATHS KUIBKICTh JKepesd. € OKpeml CTaTTi MpO MOKIUBY
BI/IMOBIJAIBHICTD, IPOTE BOHU HE HAJIaIOTh MMOBHOTO YSBJICHHS PO JaHUMN 1HCTUTYT.

AHani3ylouu Taky CyJIOBY NpPAaKTHUKY Ta OKTPUHY, MOXHa CTBEPIKYBaTH,
10 BIANOBIJANBHICTh 3a omeparii 13 KPUNTOBAIIOTOI MOXe OyTH UUBUIBHO-
MpaBoBa (B YaCTUHI HEBUKOHAHHS JOTOBIPHUX 3000B’s13aHb), KpUMIHATBLHO-TIPABOBA
ab0 aMiHICTPAaTUBHO-IIPABOBA.

[{uBinbHO-IpaBOBa  BIANOBIJAJIBHICTh  MOXE  BHHUKATH  BHACIIZAOK
MOPYIICHHS  a0COMIOTHUX (HEBUKOHAHHS  aOCOJIOTHOTO  OOOB’SI3KY,  AKUU
MOKJIAJIA€ThCSl HAa 3aKOHOM) Ta 3000B’A3aIbHUX MpaB (HEBUKOHAHHS a00 HEHAJIEKHE

182 .. .
BUKOHAHHS 3000B’s3aHHA) . Y [bOMY PO3Jiii 30CepeKeHO yBary Ha IUBLIBHO-

81 Cxakyn O.®. Teopin npasa i depacasu : ITiopyunux. — 2-re sumanus / O.®. Cxakyn. — K.: Anepra; IIVJL, 2011. —
520

82 Muponenko B. II. [UBIIBHO-TIPABOBA  BIIIIOBIJAJILHICTF AK  BHJ  FOPHJUYHOI
BIAIMOBIAAJIBHOCTI [Enexktponnuii pecypc] / B. II. Muponenko. — 2011. — Pexxum pocTtymy 10 pecypcy:
http://www.irbis-nbuv.gov.ua/cgi-

bin/irbis_nbuv/cgiirbis 64.exe?C21COM=2&I21DBN=UJRN&P21DBN=UJRN&Z21ID=&Image file name=PDF%?2
Fjnn_2011 6 3.pdf&IMAGE_FILE DOWNLOAD=0.
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MpaBOBIi BIANOBIJAIBHOCTI, 1110 HACTA€ BHACIIAOK HEBUKOHAHHS a00 HEHAJIEKHOTO
BUKOHAHHS 3000B’A3aHHS.

HeBukonanHss ab0 HeHaje)XHE BHUKOHAHHSA 3000B’SI3aHHS JIOLUIbHIIIE
aHaJI3yBaTH Y KOHTEKCTI KPUNITOBAIIOTHUX omepaliid. JloroBipHa BiJIMOBIAAIBHICTh
Ma€ MICLI€ Y BUIMAJIKY MOPYILIEHHS UBUILHOTO 000B’SI3KY, 110 BUHUKAE 13 JOTOBODY,
10 YKJIAdH CTOPOHHM . Tak, YKIajeHHs JOTOBOPY HE € MOOJMHOKHM BHIIAIKOM Y
KOHTEKCTI KpuntoBaidtoT. Ocoba, KOPUCTYIOUHCH ‘“‘OipKaMH’”’, akKIENTye IXHIO
nyoaiyHy odepTy Ha BIANOBIAHOMY BeOcalTi abo mpu mepenadl KpUNTOBATIOTH
CTOPOHHU MOYTh YKJIACTH JOTOBIP KYIIBJI-IPOJIAXy YU MIHU.

OnHuM 13 NpUKIAAIB MOXKE CIYyTyBaTH yKpaiHChKa KPHUITOBAIIOTHA Olpika
Kuna, sxa BcTaHOBaJIO€ MpaBuja KOPUCTYBaHHS OipKEl0 Ta BIANOBIAAIBHICTH ab0
oOMeKeHHs Takoi. BiqnoBigHO, y pa3l NOpPYIIEHHS YMOB JIOTOBOPY, MUTaHHS MPO
BIJIOBIJIAJIBHICTh Oy/i€ BUPILIYBATUCh 3TIHO 13 NpaBwiIaMHu JIOHZOHCHKOTO Cyay
MDKHApOIHOTO apOiTpaxy .

[HIIMM TPUKIAAOM MOKE CIYTyBaTH KpUITOBaIOTHA Oip:ka Exmo. B yroai
KopHucTyBaua Oipka, 30KpeMa y po3auii “BiamnoBiganbHICTh CTOPIH™ BKa3ye, 10 Mae
paBO BUTPEeOOBYBATH Y KOPHUCTyBaua BUILJIATYy HEYCTOWKHU Yy po3mipi 1% 3a koxeH
J€Hb MPOCTPOYKH Yy BHUMAJKY MOPYUIEHHS yMOB MOBEPHEHHS KOWITIB. TaKoX,
BCTAHOBJICHA I0PUCIUKIis JIOHIOHCHKOTO CyIy MiXKHAPOIHOTO apbiTpaxy ' .

Sk Ha MeHe, MpaKTHKa BCTAHOBJICHHS CHEI1aJbHOI IOPUCIUKIIT CBIAYUTH
PO HEAOBIPY [0 HaLIOHAJIbHUX CYyAIB Ta OaxaHHd “OipK~° YHEMOXJIHUBUTHU
3BEPHEHHSI IHBECTOPIB B KPUIITOBAIIOTY JI0 HAlllOHAIBHUX CyiB.BapTo 3ayBaxkuTw,
110 MpoIec 3BepHEHHS 10 JIOHAOHCHKOTO Cyy MIXKHApOJIHOIO apOiTpaxKy € JT0BOJ1

HeJerkuM. BiaTtak, MOKJIMBUM BUPILIEHHSM IIi€1 MPoOIeMu MOXxe OyTH AeTanizallis

18 Muponenxo B. II. IJUBIIBHO-IIPABOBA  BIJIIOBUJAJIBHICTh SAK BHA  IOPUAHYHOI
BIAINMOBIAAJIBHOCTI [Enexktponnuii pecypc] / B. II. Muponenko. — 2011. — Pexxum poctymy 10 pecypcy:
http://www.irbis-nbuv.gov.ua/cgi-
bin/irbis_nbuv/cgiirbis 64.exe?C21COM=2&I21DBN=UJRN&P21DBN=UJRN&Z21ID=&Image file name=PDF%?2
Fjnn 2011 6 3.pdf&IMAGE FILE DOWNLOAD=0.
'™ Kuna. YCJIOBUA HUCITOJIb30BAHHA KUNA EXCHANGE [Enextpounuii pecypc] / Kuna — Pesxum gocTymy 10
pecypcy: https://kuna.io/documents/rules.

EXMO. VYeoou wropucmyeaua [Enextponnmii pecypc] / EXMO — Pexum goctymy A0 pecypey:
https://exmo.me/uk/docs/agreement/.
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Ha 3aKOHOJABYOMY pIBHI ICTOTHHX YMOB Takux MyOmiuHux odepr, mo Ou
J03BOJIMJIO 30aJIaHaCyBaTH 1HTEpecH “O1pk” Ta IHBECTOPIB B KPUIITOBAJIIOTY.

OTo, IOroBipHA BIANOBIJANBHICTE MOKE€ BHHHKHYTH NpPUHAWMHI Ha
MIJACTaBl MyOJIYHOT OPEepPTH, PO3MILIEHOI KPUNTOBAIIOTHUMHU Olp’KaMHM Ha CBOIX
BeO-CTOpIHKaxX. Baxkko cka3aTu, HACKUIBKM peaJbHUM Oyjae Juisl 1HBECTopa B
KPUIITOBAIIOTY MPUTATHEHHS 10 LIMBUIHLHO-MIPABOBOI BIANOBIAAIBHOCTI “O1pki” 4w,
CKa)XIMO, IHIIOIO I1HBECTOpa B KpPHUNTOBAJIIOTY Ha MIiJACTaBl BUIIEONUCAHUX
JOTOBIPHUX 1HCTPYMEHTIB 3 OIVISIAY Ha PO3MUTICTh YMOB Takoi myOiiyHOi odepTu.
Tak, meBH1 KpUNTOBAIIOTHI OipKi, 30Kkpema Binance, HE MICTATh MOJOXKEHb 100
B1/IMOBIJATILHOCTI CEPBICY.

Takox, 11IKaBOIO € MpaKTUKa OOMEXXEHHS JOTOBIPHOI BIMOBIAAIBHOCTI, SIK-
OT, HAIIPUKJIaJ MOKHA HAaBECTU HACTYIHI MOJIOKECHHS:

1.  “Kuna He Hece HIKOI BIANOBIIAJBHOCTI 100 TOYHOCTI, 3MICTY, YMOB
KOPUCTYBaHHS, MOJITUKU KOH(PIACHIIHHOCTI, TOBapiB (poOiT, MOCIYT), 3aKOHHOCTI,
HAJIAHOCTI, CIPUUHATTSA, aKTyaJbHOCTI, BIAMNOBIJHOCTI HOpMaMm MOpail Ta 1HIIUM
acIieKTaM, MOB'SI3aHUM 3 TAKUMH Be6—ca171TaMH186”;

2. “Binance He Hece BIAMOBINATBLHOCTI 32 BTPATH, SIKI HACTAJIM BHACTIOK
HEMOKJIMBOCTI BUKOPUCTAHHS CEPBICY, BTPATH JAHUX, HEABTOPU30BAHOI'O BXOAY Y
Barm akayHT 7.

B Vkpaini kpuMmiHanbHO-NIpaBOBa BIANOBIJAIBHICTE HACTa€ y BUOAAKY
nopyueHds: HopM KpuminanbHOro koaekcy Ykpainu (Hagam mo Tekcty — “KK
Vkpainn”). Sk Bujmaerbcsa, y cdepl omnepauiii 3 KpUNTOBAJIIOTaMH Taka
BIIMOBIJANBLHICTh MOXE HACTaBaTH y BUMAAKY mopyiieHHs cT. 190 “IllaxpaiicTBo”,
ct.209 “Jleramizaiisi (BiAMUBAHHS) JOXO/IB, OJIEPXKAHUX 3JTOUYMHHUM IUISIXOM, CT.
212 “YxuneHHs BiJl CIUIaTH TMOJATKIB, 300piB (00OB'S3KOBUX IIaTexkKiB)” abo 3a
3MI04MHU Y cdepl  BUKOPUCTAHHS  €JICKTPOHHO-OOYHUCIIOBAHUX  MAIWH

(KOMIT'IOTEPIB), CUCTEM Ta KOM IOTEPHUX MEPEXK 1 MEPEX EIEKTPO3B’SI3KY (PO3.LIT

16 KK Ykpainu), MoxiauBo, Takox 1Hmux ctateid KK Ykpainu tomo.

1% Kuna. YCJIOBUA UCITOJIb30BAHHA KUNA EXCHANGE [Enextpounuii pecypc] / Kuna — Pesxum gocTymy 10
pecypcy: https://kuna.io/documents/rules

Binance. Terms Of Use [Enexktponnmii pecypc] / Binance — Pexum pgoctymy ngo pecypcey:
https://www.binance.com/agreement.html
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B naHoMy KOHTEKCTI BapTO 3a3HAYUTH, 110 3a MapaMeTpaMu IMOIIYKY B
€IuHOMY Jep>KaBHOMY PEECTpl CYIOBUX pIIIEHb “KPUIITOBAIIOTA” 3HAWIEHO 25
CYJIOBUX pILIEHb, 13 HUX 14 yxBai. AHadi3ylouu JaHi piI€HHS, MOXHA AIUTH 10
BHCHOBKY, 110 OUIBIIICTh BUIAAKIB BUKOPHCTAHHS KPUNTOBAIIOTH CIyTYe€ JIHIIE
(paKkyIbTaTUBHOIO 03HAKOIO 00 €KTHBHOI CTOPOHM CKJIaAy 3i104uHy. [lo npuknany, y
crpaBi Ne565/228/18 ocoba 3abe3neuye 3aMOBHMKAa HApKOTUYHHMH 3aco0amu,
MICUXOTPOITHUMHU PEYOBHHAMHM, iX aHAJIOraMu, LUISIXOM BIANPABKUA HA HOro aapecy
MOIITOBOTO BIJIMPABICHHS 4Yepe3 ycTaHOBy mnomrtoBoro 3B's3ky TOB «Hosa
Tommray micis nepexasy KPUITOBATIOT HA BKA3aHUH PAXyHOK .

VY cyzn0Biil mpakTULl MOKHA 3yCTPITU PILIEHHS CYAIB, 16 MallHIHI BU3HAIOTh
criocoboM Jeranizainii (BiIMHUBaHHS) JOXOJIB, OJECPKAHUX 3JTOUYMHHUM IILISIXOM.
Taxk, y copasi Ne 11-cc/796/6258/2017 Anensauiitauii cyn M. KueBa HakiaB apemt
Ha MmaiHo, 1o HanexuTh TOB «Maiininr dekTopi», sike BUKOPUCTOBYBAJIOCH IS
MaifHiHTYy. 30KpeMa, CyJ 3a3Hauae, N[0 BKa3aHe oOOJiaJHaHHS Morjo OyTu
BUKOPHUCTAHE 3 METOI0 Jieraiizaiii (BiIMUBaHHS) KOIITIB, OTPUMAHUX 3JTOYMHHUM
HUIIXOM, 100 HAaJgaTH iM BUIJISA] TaKUX, K1 OTpUMaH1 BiJ 3aKOHHOI rOCIOJApChKO1
JisIbHOCTI B cepi 1HPOpMaUIMHUX TEXHOJOTIHA, TOOTO MOIVIO OyTH 3HApALASM
BUMHEHHS 3JI04HHY .

Takoxk, KpUNTOBAIIOTA BUKOPUCTOBYETHCS 1 B KOHTEKCTI IIaxpaiicTBa. s
OO HaBely EKiIbKa MPUKJIAIIB CyIOBUX PIlIECHb.

[Ipuknagom mosxe ciyryBaru capasa Ne755/15404/17. Anenduiitauii cyn m.
KueBa Bka3ye, 110 cy0’eKTH HUIIXOM 0OMaHy Ta 3JI0BXXKUBaHHS JI0BIPOIO B 0COOJIMBO
BEIIUKUX PO3Mipax 3aBOJIOJUIM KomTamMu. OcoOu MepeKoHyBaldu MOTEPHIIUX, IO
OCTaHHI OTPUMYBATUMYTh HaANpPUOYTKH BiJ MPOBEACHUX OMepaliil KymiBii
MpOJIaXy KpUNToBamtoT. Llum camum, BoHU cTBOpMIM «(iHacoBy mipaminy». ITicas

TOr0, MOPYIIMBIIU MOAATKOBE 3aKOHOJIABCTBO Y KpaiHU, 0COOM BUBEIHU BC1 KOIITH 3a

'8 Bupox Ky3HEHOBChKOro Michkoro cymy PisHenchkoi obmacti Bix 08 uepsms 2018 p. mo cmpasi Ne565/228/18

[EnextponHmii  pecypc] / €nuHMA  AepKaBHHH  peecTp  CyHOBHX  pimeHb. — Pexum  poctymy:
http://www.reyestr.court.gov.ua/Review/74555184
1% yxBama Anemsmiiinoro cyxy micra Kuesa Bix 28 rpyams 2017 poxy mo cmpasi Ne761/42973/17 [Enexrponnuit
pecype] / € nuHni Jlep:KaBHUN peectp CylOBUX pillIeHs. - Pexum JOCTYILY:
http://www.reyestr.court.gov.ua/Review/72791749
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Mexi1 YKpaiHu 3a JonoMororo 01TkoiH. Biarak, cy1 HakjIaB apeiuT Ha MaiiHO, a caMe
HA IPOLIOBI KOITH' .

[HmmM npuknagom € copaBa Ne761/43610/17. Anensiiiinuii cyn m.Kuesa
BKa3ye, 10 0co0a po3poOmia 3JI0UYMHHY CXEMY 3aBOJIOAIHHS FPOIIOBUMH KOIITaMU
3 IJIATDKHUX KapTOK TPETIX OcCi0 1 JUIS I[bOr0 3aCTOCOBYBasla omepallii i3 0OMiHY
KpUIITOBAJIIOTUA. Binrak, cyA 3alMIIMB y CWII yXBaly CHIIAYOrO CyHnIl
[IleBueHKIBCHKOrO pailoHHOTO cyay micta KueBa, KO0 3a10BOJIEHO KJIOMOTAHHS Ta
HAKJI4[CHO apellT Ha MAiHO, BHIYYCHE ITi Jac oOLIyKy .

[ToTeHu1iHO MOXKYTh MOPYIIYBAaTUCH 1 CTAaTT1, ependadeni po3aiiom 16 KK
Vkpainu. Tak, MOXJIMBE HECaHKIIOHOBAaHE BTPYUYaHHA B POOOTY aBTOMATHU30BHHX
CUCTEM, KOMIT'IOTEpHUX Mepex (cT. 361), mopywmieHHs MNpaBHJI €KCIUTyaTaiii
€IEKTPOHHO-O0UYUCTIOBATbHUX ~ MamuH  (cT.  363). 3aramom, omnepamii 13
KPUIITOBAJIIOTOI0 MOXYTh OyTH 3a/isiHl y KOMII IOTEPHHUX 3JI0YMHAX. SIK 3a3Hayae
KapueBcrkuit M.B., koMn'toTepHiI 370YMHU - 1€ CYCHIIbHO HeOe3Ne4Hl, BUHHI,
KPUMIHAJIBHO KapaHi JISHHS, 110 3aBJAI0Th HIKOAHM 1H(OPMALIIHUM BIJIHOCHHAM,
3aco00M 3a0€3MeUeHHs IKUX € JIEKTPOHHO-00UHCITIOBaIbHI MAIIUHY, CUCTEMHU a00
KOMIT'IOTepHi Mepexi' . Y KOHTEKCTi BUINE3a3HAYEHHX CTATEH, BAPTO BKA3aTH, IO
HECAaHKI[IOHOBAHE BTPYYaHHS MOXJIHMBE y poOOTY aBTOMAaTHU30BHUX CHCTEM OIpiK,
mo Oyjae CTaHOBUTH OO €KTHBHY CTOPOHY CKJIaay 3704MHYy. Takox, miJ yac
BUJI0OYBAaHHS KPUIITOBAJIIOTU (MAMHIHTY), IEPEBAXHO MPOCTEKYETHCS MOPYLICHHS
MpaBuJ €KCILTyaTalii KOMIT I0TEpIB Ta MEpPEeX elIeKTpo3B’s3Ky. Tak, ayng Toro, abu
BUJIOOYTH KPUINITOBAIIOTY, KOMII'IOTEpy HeoOixAaHO Oarato eHeprii. Tomy ocobu

NOPYUIYIOTh MpaBUjia eKCIUTyaTalli KOMIT I0TE€PIB Ta €JIEKTPOMEPEK B MEPILY YEpry

%0 yxBama Anemsmiitnoro cyxy micta Kuesa Bix 02 tpasus 2018 poxy mo cmpasi Ne755/15404/17 [Enexrponnuit

pecype] / € nuHni Jlep:KaBHUN peectp CylOBUX pillIeHs. - Pexum JOCTYILY:
http://www.reyestr.court.gov.ua/Review/73868827

l'yxBama AnensmiitHoro cyxy micra Kuesa Bim 30 ciums 2018 poky mo cmpasi Ne761/43610/17 [Enexrponnuit
pecype] / € nuHni Jlep:KaBHUN peectp CylOBUX pillIeHb. - Pexum JOCTYILY:
http://www.reyestr.court.gov.ua/Review/72008842

192 Kapuescekuit M. 3JJOYHMHU B CPEPI BUKOPUCTAHHA EOM, CUCTEM,KOMIT'fOTEPHUX MEPEX TA
MEPEJK EJIEKTPO3B'A3KY, L[OBYUHAIOTHCA OPIAHI3OBAHUMHU 3JIOYHUHHUMH T'PYIITAMUTA
3JIOYUHHUMU OPTAHIBALIAMHU: ITIPOBJIEMH KBAJIIPIKALJII TA I[TONNEPE/PKEHHA [Enextponnuii pecypc]
/ M. Kapuescbkuii. - 2002. - Pexxum JIOCTYyIy 110 pecypcy:
http://adhdportal.com/book 1381 chapter 8 Mikola Karchevskijj. ZLOCHINIV_SFER VIKORISTANNJA EOM,
SISTEM,KOMP%27JUTERNIKH MEREZH TA MEREZH ELEKTROZV%27JAZKU,SHHOVCHINJAJUTSJA
ORGANZOVANIMI ZLOCHINN.html.
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UIsL TOro, abM JOCATTH MaKCUMalbHOro e(geTky Ta BUAOOYTH SKHaOUIbIIe
ONMHUIL. Y BHUMOAAKYy 3alofisiHHS 3HA4YHOI IIKoau ocoba 1 Oyae HecTu
BIJAIIOB1IAJILHICTb.

Tak, ogHuUM 13 MOPUKIAAIB MOXe cayryBatu cropaBa Ne638/14394/18.
[IpaBonopymIHUK MaB HaMip CTBOPHUTH ILIKIAJUBHUIA MPOrpaMHuUil 3acid, po3MICTUTH
1oro B Mepexi [HTEepHET Ta PO3MOBCIOJUTH cepell KOPUCTYBadiB 3 METOK MAaHIHTY
(moOyBaHHS) KpUIITOBAIIOT, 3 BUKOPUCTAHHAM IX NEPCOHAJIBHUX KOMIT'IOTEPIB Ta
0e3 iXHbOro BifioMa. SIK pe3yabpTaT, MK MPOKYpOpPOM Ta OOBHHYBAauY€HUM OYJIO
YKJIaJIeHO Yoy PO BU3HAHHS BUHYBATOCTI .

AnanoriyHoto € cmnpaBa  Ne425/2030/18. Cyn  BCTaHOBHUB, 1O
O0OBHHYBAUY€HHUI CTBOPUB IIKIJUIMBUH MPOrpPaMHHUI KOJI, 32 JOIIOMOTOI0 SKOTO Mo3a
BOJICI0 Ta BiJIOMa BIJIACHMKA KOMII'IOT€pa BTPY4YaBCS B pPOOOTY €JIEKTPOHHO-
oOuuciioBaNbHUX MamuH (komm'torepiB). Ocoba 3a3Hayana HEJOCTOBIPHY
iH(opMarito npo Te, mo ¢aiis, po3MilleHU Ha youtube € KOHCTPYKTOpOM, a He
CaMOCTIHUM IIKIJIMBUM MpOTrpaMHUM 3aco00M, THUM CaMUM BBIBIIM B OMaHy
KOPHUCTYBaUiB JyIsl O€3MEePEIIKOTHOTO 3aBAaHTAXKEHHS BKa3aHO1 IIK1IJIMBOI MporpamMu
Ha iX KOMI'IoTepu. TUM camum, Micis 3aBaHTaXKEHHsSI TaKOrO MPOTrpaMHOro KOy,
ocoba Bua00yBaja KpUIITOBAIIOTY Ta OTpUMYBajia J0XiA, BiA T. 3B. «IIPUXOBAHOTO
MaiHIHTY». Y JaHiii clpaBl MK NPOKYPOPOM Ta OOBHHYBAaYE€HUM TaKOXK OyJIo
YKJIaJeHO Yoy PO BU3HAHHS BUHYBATOCTI .

Sk MHOK0 3a3HavyajoCch BHINE, B 000X BHILE3a3HAYEHUX MPHUKIANAX,
OOBHHYBaUY€HHUI BU3HA€ CBOIO BHUHYBATICTh. BinTak, MOXHa 3a3HAYUTH, L0 Ha
TEMEPIIHbOMY €Tall PO3BUTKY CYCHUIBHUX BIJHOCHH, BXKE€ MAalOTh MICIE 3JI0YUHH,
nependaueni cr.361-1 KK Vkpainm «CTBOpeHHs 3 METOH BUKOPUCTaHHS,
PO3MOBCIOJKEHHS a00 30yTy HIKIAJIMBUX MPOrPAaMHUX YU TEXHIYHUX 3aco0iB, a

TaKOX 1X pO3MOBCIOJIKEHHS a00 30yT».

195 Bupok J[3epKHHCHKHMIT paifomHmii cyn M. XapkoBa Bim 5 xotHs 2018 poky mo cmpasi Ne638/14394/18

[EnextponHmii  pecypc] / €nuHMA  AepKaBHHH  peecTp  CyHOBHX  pimeHb. — Pexum  poctymy:
http://www.reyestr.court.gov.ua/Review/76978584
1% Bupok Py6ixancekoro micekoro cyay JIyrancekoi o6macti Bix 13 Bepecus 2018 poky mo cmpasi Ne 425/2030/18
[EnextponHmii  pecypc] / €nuHMA  Aep)KaBHHM  peecTp  CyHOBHX  pimeHb. — Pexum  poctymy:
http://www.reyestr.court.gov.ua/Review/76474625
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3 nyOmiyHOo pgocTynHOi iHGOpMali, CTa€ OYEBUAHUM, IO YYACHHUKHU
omeparlii 13 KPUNTOBAIIOTAMU HE BHUKOHYIOTh CBOi IOJATKOBI 3000B’s3aHHS 3
OTJIsily HAa AHOHIMHICTh BJACHMUKIB KpUOTOBamtOTH. Taki 1ii (Oe3isUIbHICTD)
MOXXYTh TOTEHLINHO KBali(IKyBaTUCh SK  YXWIEHHS BiJ CIUIATH MOJATKIB.
Bianosinnuii cknan 3nounHy nepeadauvenuit cr. 212 KK Ykpainu, sika Bkasye, 1110
16 YMUCHE yXWJICHHS BIJl CIUIaTH MOJATKiB, 300piB (0OOB'I3KOBUX IIATEXKIB), IO
BXOJISATh B CHUCTEMY OIOJAATKyBaHHSA, BYMHEHE 0C000I0, WLI0 3ailMaeThCs
MIATPUEMHUIBKOIO ISUIBHICTIO 0€3 CTBOPEHHS IOPUAMYHOI 0COOM YU Oy/b-IKOIO
1HIIOI0 0CcO0010, sika 3000B'3aHa iX CIJIAYyBaTH, SKIIO Il AiSTHHSA TPU3BEIU 10
(paKTUYHOTO HEHAAXOMKEHHS N0 OIO/KETIB 4YM JAEep’KaBHUX ULIIbOBUX (POHMIB
KOIITIB Y 3HAYHOMY, BEJTHKOMY a60 OCOGINBO BETHKOMY po3Mipi.'”” VXHIeHHS, K
CycliibHE HeOe3NeuHe AisiHHSA, Oe3MOocepeHbO BUSBISAETHCA B OE3HISUIBHOCTI -
HEBUKOHAHHS 0COGOI0 IOPHIMYHO OOOB'A3KOBUX i 06'€KTHBHO HEOOXimHMX iif.'
Taka 00’€kTHBHa CTOPOHAa MOXE MPOSBIATUCH SK 1 MIJ Yac BHUIOOYBaHHS
KPUNTOBATIOT (MalHIHTY) a00 yKJIaJeHHI JOTOBOPIB KYMIBII-MIPOAAXY, MIHH TOIIO.
Tak, ©Ha pa3st B VYkKpaiHi HeMae CcHEIlATbHUX NPABWJI  OMNOJATKYBaHHS
KpUIITOBAJIOTHUX  Omepamiid, TOMy CIiJ 3acTOCOBYBAaTH 3arajbHl 3acajau
OMOJATKyBaHHS.

Ax BipHOo 3a3Hauae Kapuecbkuit M.B., kpunrtoBamioté OyAyTh Aedaii
yacTillle BHUKOPUCTOBYBAaTHUCh I BUMHEHHA 3JI0YMHIB a0o craBaTu iX
peMeToM .

[ToreHmiitno  Moke  MaTh  Miclle 1  aaMIHICTPaTUBHO-IIPaBOBa
BiAnoBiainbHICTh. Tak, Komekc mpo ajaMiHICTpaTHBHI NMPaBOMOPYLIEHHS MICTUTh
Takuil cKkjIaj mpaBonopylieHHs, sk “[lopymeHHs 3akoHomaBcTBa y cdepi

-5y 198

JIUEH3YBaHHS BHJAIB TOCHOJAPCHKOI AISIBHOCTI . BiamoBinHo, y4acHUKH

ornepauii 13 KpUOTOBAIIOTOI MOKYTh HECTH BIANOBIJANBHICTh 32 HEJOTPUMAHHS

195 Kpuminaneanii kogexe Yipainu ix 05.04.2001 p. Ne 2341-I1T // Bizomocti Bepxosroi Pamu Yipainn. — 2001, —

Ne25.

¥ 10. B. baynin, B. 1. bopucos, C. b. I'aBpum Ta iH. Kpuminanvnuii xooexc Yxpainu: Hayxogo-npaxmuunuii
xomenmap / 3a 3ar. pen. B. B. Crammuca, B. f. Tanis. — K.: Korueps “Bumasanumii lim “In FOpe”, 2003. — 1196 c.
7 Kapuescoknit B.M. Mooiciusocmi Big Data ma kpuminansho-npasoga xomynixayis // Marepiamn MixxHapogHoi
HAyKOBO-IIpakTU4HOI KoH(epeHii “IloniTuka y cdepi 60oporsbdu i3 3mounnHIcTIO” — 2017 — €. 52-58

%8 Komexce Ykpainu mpo aamimicTpatusmi mpasomopymenss Bix 07.12.1984 p. Ne 8073-X // Bizomocti BepxoBHoi
Pagu YPCP. — 1984. — Ne51.
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JIEH31MHUX yMOB, SIKIIO Taki yMOBH OyAyTh mnependauyeHi 3akoHogaBlem. Ha
ChOTOJHI, BIANOBIIHUX cHOpaB y cdepl KPUNTOBATIOTA HEMAE, OCKLIBKH
3aKOHOJIaBLIEM HE BCTAHOBJIEHO OOOB’SI3KY JIILEH3YBaHHS, a OTXKE HE MOXe OyTu
CKJIaAy aAMIHICTPATUBHOIO MPaBOMOPYILIECHHS.

AHani3ylouu NpakTUKYy, OUIBIIICTh CYy/OBUX pIIIEHb € aHAJOTIYHUMH. Tak,
npoaHanizyBaBm Ouibiie HiK 100 mocraHoB, MOXHa CTBEP/KYBaTH, W10, 3a
3arajJbHUM MPAaBUIOM, CYJ 3aKpUBAIOTh CIIPABU y 3B’SI3KY 13 BIICYTHICTIO MOJIi Ta
CKJIaJly aJMIHICTPATUBHOI'O MPABOMOPYIIEHHS a00 MOBEPTAIOTH HA JTOOMPAIFOBAHHS.
Binarak, Ha pa3si, cyau mBUALIE 3a Bce OyyTh BUPILILYBATH TaK camo CIpaBu y cdepi
JTIUEH3YBAHHS KPUIITOBAJIOT, SIKIIO TaKl BUHUKHYTbH, JIONOKM 3aKOHOJABIEM HE
OyJlyTh BHECEH1 BIAMOBIHI 3MIHHU.

Sk npukian, MOXHa B3ATU 10 yBaru cupaBy Ne754/6984/15-n, y skiid cyn
BCTAaHOBUB, IO 0c00a pPO3IMOBCIOKYBaja JIOTepelHi OigeTn O0e3 OTpUMaHHs
BiAMOBIAHOT JineH3ii. [IpoTe npoBamkeHHs: Oy0 3aKpUTE y 3B SA3KY 13 BIICYTHICTIO
MoJii Ta CKJIay aaMIHICTPATUBHOI'O NPABOMOPYIIEHHA — CYJ BKa3ye, 110 cT. 164
“IlopyiieHHsT 3aKOHOJABCTBA Yy cdepl JiEH3yBaHHS BHJAIB T'OCHOJaPCHKOT
JISIBHOCTD» € OJIaHKETHOI Ta BIACWIAae 10 HopM 3akoHy Ykpainu «IIpo
JIUEH3YBaHHS MEBHUX BUIIB TOCHOJAPCHKOI MAISUIBHOCTI», 1€ HE TNependayeHo
BiATIOBIAHE JLIEH3yBAHHS .

Takoxk, BapTO 3a3HAYUTH, IO ABTOPCHKUN KOJIEKTUB MPOEKTY 3aKOHY
Vkpainu Ne 7183-1 «IIpo cTUMysIOBaHHS PUHKY KPUOTOBAIIOT Ta iX MOXIJIHHUX B
Vkpain» Big 10.10.2017 mnpononye ponoBuutu Kogexke VYkpainu npo
aJAMIHICTpaTUBHI IIPAaBOBOPYIIECHHS HaCTYITHUM aJAMIHICTPaTUBHUM
MPaBONOPYIIECHHSIM:

“Crarra 51-3. He3akoHHe BHKOpHUCTaHHS OO'€KTIB MpaB BJIACHOCTI TPETIX
oci0 npu Bu00OyBaHHI (MAallHIHTY ) KPUIITOBAJIIOT.

He3akonHe noBHe ab0 4acTKOBE BUKOPUCTAHHS MPHU 3A1MCHEHHI TISJIBHOCTI

3 BUA0OyBaHHA (MaliHIHIY) KPUOTOBAIIOT OOYMCIIOBAIbHOI TEXHIKH, CEPBEPHOTO Ta

1 TocranoBa JIeCHSIHCBKOTO pationHoro cyny micra Kuea Bin 18 uepBHs 2015 poky mo cmpasi Ne754/6984/15-n

[EnextponHmii  pecypc] / €nuHMA  Aep)KaBHHM  peecTp  CyHOBHX  pimeHb. — Pexum  poctymy:
http://www.reyestr.court.gov.ua/Review/45003504
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IHIIOTO KOMIT I0TEPHOro oOJagHaHHS, HAJIEKHHUX IHIIUM ocobam, 0e3 3roau Ha Iie
Takux ocio™"”.

S nepekoHaHUM, 110 Take aJMIHICTpATUBHE MPABOINOPYIICHHS, 0€3YMOBHO,
MOBUHHO OYTH BKJIIOYEHE O YMHHOIO 3aKOHOJABCTBA 3 OIJISAY Ha Te, IO Ha
MpaKTULl TPAIJIAETECA BOHO JOBOJI 4YacTo, MPO WHIO0 CBIAYUTH BHILE3rajaHa
KPUMIHAJIbHO-IIPABOBA CYI0BA IPAKTHUKA.

[Ipoanaini3yBaBUIM YMHHE 3aKOHOJABCTBO, MOKHA JINTH 10 BUCHOBKY, IO
Ha Cy4YaCHOMY €Tall YYaCHUKM KpPUITOBAIIOTHHUX OIEpanid MOXYTb HECTH
LMBUIbHO-TIPABOBY, KPUMIHAJIBHO-TIPABOBY ~ Ta  aJMIHICTPATUBHO-IIPABOBY
BIJIIIOBIIAJILHICTE, a caMe:

- JIOTOBIpHY BIJIMOBIJANbHICTh, $5Ka BHHHMKA€ MIACTaBl MOPYIICHHS
LIMBUIBHUX 000B’S3KIB, 30KpemMa 13 myOaiyHuX oepT KpUNTOBATIOTHUX O1piK;

- KpUMIHaJbHYy BIANOBIAANBHICTH 3a cT. 190 “lllaxpaiictBo”, cT.209
“Jleramizarnisi (BiAMUBaHHS) JOXOIIB, OACPKAHUX 3JIOYMHHUM NUISIXOM”, CT. 212
“YxuneHHs Bij CIUIaTH MOAATKIB, 300piB (000B'sI3KOBUX IJIaTEXkiB)” a00 3a 3T0OYNHU
y cepi BUKOPUCTAHHS €IEKTPOHHO-O0UYHUCITIOBAHUX MalIWH (KOMIT I0TE€PIB), CUCTEM
Ta KOM IOTEPHHX MEpPE)K 1 Mepex eleKTpo3B’s3Ky (po3ain 16) KpuminaibHOro
KOJIEKCY YKpaiHu, 30kpema 3a cT. 361-1 «CTBOpEeHHs 3 METOI0 BUKOPHCTAHHS,
PO3MOBCIOJKEHHS a00 30yTy HIKIAJIMBUX MPOrPAaMHUX YU TEXHIYHUX 3aco0iB, a
TaKOX 1X pPO3MOBCIO/IKEHHS a00 30yT», MOPYIIECHHS SIKO1 TPAIJIA€ThCA HalYacTIIIE;

- MOXJMBY BIINOBIAQIBHICTh 3a CcT. 164 “IlopylieHHs] 3aKOHOJABCTBA y
cthepi dineH3yBaHHS BUIB T'OCHOJAPCHKOI AisUIbHOCTI» abo cT. 51-3 “Hesakonne
BUKOPUCTAaHHA O0'€KTIB MpaB BIACHOCTI TPETIX OCI0 mpH BUAOOYyBaHHI (MalHIHTY)
kpunroBamorT’ Kojekcy mpo aJiMiHICTpaTHBHI NPaBONOPYIIEHHSI YKpaiHU Y BUMAJIKY
BHECEHHS BIANOBIAHUX 3aKOHO/IaBUMX 3MIH.

Bapro 3ayBakuTH, 10 MUTaHHS BIANOBIAAIBHOCTI YYacCHUKIB omnepariil 3
KPUIITOBAJIIOTOI0 HE OyJ0 OCHOBHMM MPEAMETOM JOCHIKEHHS B LI poOOTI Ta

noTpedye OUIBIT MTMOOKOTO Ta JETadbHOIO aHali3y. XOTiI0cs O HAroJIOCUTH, IO B

2% pyGanka C. B., Baitbopoxaina A.B., IIpo3zopoB 10.B. Ta in. Ilpoexm 3axony Yxpainu “Ilpo cmumynio8anus punky

Kpunmosanom ma ix noxionux 6 Yxpaini” [Enextponnuil pecypc] / Pubanka C.B. — 2017. — Pexum nocrymy no
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=62710.
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VYkpaini 3akoHoAaBYa 0a3a y  KOHTEKCTI  BIANOBIJAIBHOCTI  YYaCHUKIB
KPUIITOBAJIOTHUX Olepaliid MNEBHOIO MIPOK BIANOBIJAE HOBHM CYCHIJIbHUM
BIJIHOCMHAM, MPOTE YHWHHE 3aKOHOJABCTBO NOTPeOye YAOCKOHANEHHS 3a]JIs

MiHIM13a1[li PpU3UKIB 3/IIMCHEHHS OMepalliid 3 KpUIITOBAIIOTOIO.
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BUCHOBKMU

3a pe3yJbTaTaMu JOCHIIKEHHSI IPABOBOr0 CTAaTyCy YYacCHHUKIB Omepaiii i3
KPHUIITOBAJIIOTOIO 3p00JIEHO HACTYIMHI BUCHOBKH:

I. OxpeMi eneMEHTH KPUNTOBAIIOTH 3apOJMIUCH 1€ HANPUKIHII
MONEPEHLOI0 CTONITTA, 30KpeMa, Oyno ctBopeHo “Kibepmonap” Tta “b-money”,
MpOTE TakKi OJMHHUII HE B MOBHIM Mipl BIANOBIAAIOTH 3MICTY KPUITOBAIIOTH, IO
ICHy€ ChOTOJHI. 3 MOSIBOIO OITKOTHA Ta HU3KU MOAIOHHMX KPUNTOBAIIOT MOXHA
TOBOPUTHU MPO MOYATOK 3/IMCHEHHS Olepalniid 3 HOBITHIMH KpHUNTOBaIOTaMH. I3
MOSIBOI0 TAKUX CYCHUIbHUX BIJIHOCHMH, BUHMKA€ HEOOXIJHICTh HAJEKHOI MPaBOBOi
peryiaMmeHTalii.

2. Jlns HaleXHO1 MPaBOBOI periamMeHTallli onepaunii 3 KpUNTOBAIIOTaMHU
Ta TMPaBOBOrO CTaTyCy IX YYaCHHUKIB BaXJHBUM € PO3YMIHHS TEXHIYHUX
BJIACTUBOCTEN KPUITOBAIIOT, A0 SKUX MOKHA BIJIHECTH HACTYIHI: BIJCYTHICTb
(p1HAaHCOBHUX yCTAaHOB K [OCEPEAHMKIB MpH 3A1MCHEHHI onepamid 3
KpUIITOBAJIIOTaMHU, 3alIM(pPOBAHICT, (AHOHIMHICTH) YYacHHUKIB oOmepamiil 3
KpUNTOBAIIOTaMH; TMOOy/I0Ba Ha 0a3l JAEIHEHTPalTi30BaHOi CHUCTEMHU, TOOTO,
JELEHTPAI30BaHOTO PEECTPY JAHUX.

3. HamionanbHe Ta 1HO3€MHE 3aKOHOJABCTBO HE OMNEPYIOTh €IMHOIO
JOYMKOIO I10JI0 BUSHAUYEHHSI MIOHSTTS Ta PABOBOIO PEXKUMY KPUITOBAIIOTH. BapTo
3a3HAYUTH, 110 TEBHI 1HO3E€MHI IOPUCIAUKINI B3araji HE BHU3HAYAIOTh TaKOIO
noHsATTs. Ha pasi, B YkpaiHi € nuie mpono3uilli mo/10 TaKoro BU3HAYCHHS, SIKI
MIPEACTABIICH] y BIJMOBIJHUX 3aKOHOMPOEKTaX, KOHLEMLIsAX Touo. HaliBmyuHiiie
BU3HAYEHHS 3allPOINIOHOBAHE y MPOEKTI 3aKOHYy YKpaiHu IpO BHECEHHs 3MIH 0
[TopatkoBOro KoAekcy YKpaiHu L1010 ONMOJATKyBaHHs Olepauii 3 BIpTyaJbHUMU
aktuBaMu B Ykpaini Ne 9083 Bix 14.09.2018, ne BkazaHo, 1110 KPUNITOBAIOTA — 1€
BIPTyaJIbHUI aKTUB y (QOpMI TOKEHYy, IO (YHKLIOHYE sgK 3aci0 oOMiHy abo

- 201
30epeKeHHs BapTOCTI.

201 Mymak O.I1., IIpoxan O.I1., Januenko O.1. IIpoexm 3axony Yrpainu «Ilpo énecenns 3min 0o Ilooamkogoeo
Kooexcy Ykpainu ujo0o onooamxkysauts onepayii 3 GipmyanbHumu axmueamu ¢ Yxpainiy - Pexum noctymy 1o
pecypcy: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4d 1?pf3511=64597
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4. Ha cborojHi, HeMa€e €IMHOI JYMKH IIOJ0 BHU3HAYEHHS IPAaBOBOIO
peXKUMY KPHUITOBAIIOTU SIK B YKpaiHi, Tak 1 y CBITI. Y HalllOHAIbHUX
3aKOHOIPOEKTaX, 1HO3EMHHUX 3aKOHOJABCTBAX Ta JOKTPUHI ICHYIOTh MO3MLII
MPUPIBHSAHHSA KPUIITOBAJIIOTH 1O MailHa, BAIOTH, €JIEKTPOHHHUX TPOIIEH, LIHHUX
nanepiB  Ta OKPEMOro OO0’€KTy IMBUIBHUX HpaBOBIAHOCHH. Sk  Oyio
MpoaHaIi30BaHoO y 11k poOOTI, 3 OMVISAY HA TOKTPUHAIBHI Ta 3aKOHOAAaBYl O3HAKH,
KpUIITOBAJIOTa HE MOXK€ OyTH NPHUPIBHIOBATHCH J0O BAJIIOTH, I[IHHOTO Marepy,
€JIEKTPOHHUX Tpolled, MaiiHa. SIK BUAA€TbCS, BAAIOK € TEopis, MIATpUMaHa y
MPOEKTiI 3aKoHy YKpaiHu mpo BHeCeHHs 3MiH 10 [logaTkoBoro kojekcy Ykpainu
11010 OTOAATKyBaHHA OIepalii 3 BIpTyaJbHUMU aKTHBaMU B YKpaiHi, 1€ BKa3aHo,
10 KPUOTOBANIOTA — LI€ BIPTYJbHUN akTUB. BiaTak, KpunToBaiioTa HE MiAmnaaae
1] PeryJroBaHHS JKOAHOTO 13 BHILE3a3HAYEHUX 00’ €KTIB 1 € OKpEMHUM 00’ €KTOM
[UBUTBHUX TIPABOBITHOCHH.

5. IlpoananizyBaBIIM  TpPaKTUKy  OMNepaliii 3  KPUITOBAIIOTAMU,
MIPOTIOHYETHCSI BUOKPEMUTH HACTYIHUX YYACHHUKIB Omlepaliil 3 KpUNTOBAIIOTAMMU:
cnenu(piyHUi eMiTeHT y ¢opmi MailiHepa, Cy0’€KTH, Kl HaJalTh MOCEPEAHUIIbKI
MOCIYIM Ha PUHKY KPUNTOBATIOT Yy (OpMiI KPUITOBATIOTHUX “Oipxk~ Ta
“OOMIHHMKIB”, IHBECTOPU Yy KPUITOBAIIIOTY.

6. Ha pa3i, crieniajibH1 MpaBa YYaCHHUKIB OIEpalliil 13 KPUINITOBAIIOTOIO HE
BCTAHOBJIIOIOTHCSA 3aKOHOJABCTBOM Ta HE aHANI3YIOThCS B JOKTPHUHI. 3 OTJsay Ha
MIPaBOBUI PEKUM KPUNTOBAIIOT, MOKHA BUOKPEMHUTH TaKl IIpaBa YYaCHHUKIB: IMPABO
BJIACHOCTI, SIK€ BH3HAYA€TbCA 4YEpe3 MPaBO BOJOJIHHS, KOPUCTYBaHHSA Ta
PO3MOPSAIKEHHS, TPaBO HA MIANPUEMHULBKY AISUIBHICT, IPABO Ha 1H(OpMaIio Ta
OKpemi crneuM(iyHi MpaBa YYacHUKIB  omepamid 13  KPUOTOBAIIOTOIO.
Buienepeniueni npaBa BUHUKAIOTh 13 NEPBICHUX Ta MOXIJHUX MIACTaB, 30KpeMa
M1J1 Yac MalHIHTY KPUNTOBAIIOTH 200 YKJIaJCHHS BIJMOBIIHOTO JOTOBOPY 13 1HIITUM
YYaCHUKOM OIepauii 13 KpUITOBAIIOTOO.

7. Bpamocs yMOBHO BHAUIMTHA HACTYHHI Tpynu OOOB’SI3KIB y4YaCHHKIB
omepallii 13 KPUNTOBAIIOTOIO: OOOB’SA3KH, SIKI CTOCYIOThCS MPABOBOTO CTATYCy

JESKHX YYacCHHUKIB OMNepaliil 3 KpUNTOBAIIOTAMH, 30KpEMa, KPUITOBAIIOTHHUX
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“O1px” Ta “oOMIHHMKIB” (0OOB’A30K OTPUMYBATH JILEH31I0, 3A1MCHIOBATH CBOIO
JISUIBHICTD B MEBHIN OpraHi3aliiHO-NPaBoOBii (OopMi 3 JOTPUMAHHSIM BCTAHOBJICHHUX
BUMOT, OOOB’SI30K II0JI0 ONpWIOAHEHHS 1HGOpMaIllii); 00OB’S30K CILIayyBaTU
MOJAaTKHU, BCTAHOBJICHI 3aKOHOJIABCTBOM; OOOB’SI3KH, SIKI BUHHKAIOTh 13 JOTOBOPIB,
e 00’€KTOM BHUCTyNa€e KpunroBaimioTa. Ha pasi, uMHHE 3aKOHOJABCTBO HE €
JIOCKOHAJIMM Ta HE BCTAHOBIIIOE THUX OOOB’S3KIB, SIKI IOBUHHO BCTAaHOBJIIOBATH
BIAMOBIAHO JO CyTl omepamiid 13 KpunToBadtoTamu. Tak, mNOTpeOYyIOTh
JOOMpPAIIOBAHHS MOJIOKEHHS, 10 PETYJIIOI0Th CIUIATY MOAATKIB, MOJOXKEHHS 100
peecTpanii Ta JIIEH3YBaHHS KPUNTOBATIOTHUX OIpK Ta BCTAHOBJIEHHS 1HIIMX
creniagbHuX 000B’SI3KIB.

8. B yuacHukiB omnepaiiii i3 KpUNTOBaIIOTAMU MOKE€ BUHMKATH HACTYIIHA
BiAMoBiganbHICTh. [lo-mepie, 1MBUIBHA-TIPAaBOBA (JIOrOBIpHA) BIJAMOBIAAIBHICTS,
[0 BUHUKAE BHACHIJIOK MOPYIICHHS OOOB’A3KIB 3a JOTOBOPOM, 10 MPHUKIANY
nyoaiyHoi odeptu kpunrtoBamtoToi Oipxi. Ilo-gpyre, anMiHiCTpaTHBHO-IIpaBOBa
BIIMOBIJABHICTh, KA TOTEHI[IMHO MOXXE BUHUKHYTH 3a cT. 164 “IlopymieHHs
3aKOHOJABCTBA y cepi JileH3yBaHHS BUIB TOCMOAAPCHKOI MIsNIBHOCTI» 200 cT. 51-
3 “He3akoHHe BHMKOpPHUCTaHHS OO'€KTIB MpaB BIACHOCTI TpeTiX ocid npu
BUJI00yBaHHI  (MaitHIHTY) KpunrtoBamor Komekcy mnpo  aaMiHICTpaTHBHI
MpaBOMNOPYIICHHsS YKpaiHU y pa3l BHECEHHS BIANOBIAHMX 3MiH 3aKoHonaBueM. [lo-
TpeTe, KPUMIHAIBHO-TIPABOBY BIAMOBIAANBHICTH 3a cT. 190 “IlaxpaiictBo”, c¢1.209
“Jleramizanisi (BiAMUBaHHS) JOXOIIB, OACPKAHUX 3JOYMHHUM NUISIXOM”, CT. 212
“YxuneHHs BiJ| CIJIaTH MOJATKiB, 300piB (0OOB'I3KOBUX ILIATEXKIB)”, CT. CT. 361-1
«CTBOpPEHHSI 3 METOI0 BUKOPHUCTaHHS, PO3MOBCIOJKEHHS a00 30yTy WIKIJJIMBUX
MPOrpaMHUX YW TEXHIYHHUX 3ac001B, a TaKOX iX pO3MOBCIOKEHHA abo 30yT» abo
IHIIMMU  CTaTTsIMU, 10 nependadeHi po3auioM 16 KpuMiHambHOTO KOJEKCY

Ykpainu.
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JOJATKH
JeranbHa indopmanis npo ropuandny ocody "KYHA EKCUEH/K"

IToBHE HalIMEHYBaHHS IOPUAUYHOI
0co0u Ta CKOpOYEHE y pa3l Horo

HAsABHOCTI

IToBHE Ta CKOpOUYEHE HAIMEHYBaHHS
IOPUUYHOI 0COOU aHIMIMCHKOIO MOBOIO

y pasi ix HasgsBHOCTI

Opranizaiiiiino-mpaBoBa gopma

Ha3Ba ropuandHoi ocoou

[nenTudikamiitnuii Koa PUANIHOL

ocobu

LleHTpanbHUIl U1 MICLIEBUI OpraH
BUKOHABYOI BJIaJu, 10 chepu
YIPABIIHHS SIKOT'O HAJIEXKUTh JIepKaBHE
MIAIPUEMCTBO a00 YacTKa IepKaBU y
CTaTYTHOMY KaIliTajl IOpUIUIHOI
0co0u, SIKIIO LISl YaCTKa CTAHOBUTH HE

MeHIIe 25 BIACOTKIB

Micuie3HaxoKeHHS OPUANIHOT 0CO0U

TOBAPUCTBO 3 OBMEXXEHOIO
BIJIITOBIJIAJILHICTIO "KYHA
EKCUEH,[X"

(TOB "KVHA EKCUEH/]IXX")

KUNA EXCHANGE LIMITED
LIABILITY COMPANY
(KUNA EXCHANGE LLC)

TOBAPUCTBO 3 OBMEXEHOIO
BIJIIIOBIJAJIBHICTIO

"KYHA EKCYHEH/K"

41803573

01015, m.Kuis, BYJIUILS
JIEUIIIN3EKA, GymuHok 5, odic
1/8
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[lepenik 3aCHOBHUKIB (Y4aCHHKIB)
IOpPUMYHOL 0COOU, y TOMY YHCIIl YaCTKU
KOKHOT'O 13 3aCHOBHUKIB (Y4aCHUKIB);
Mpi3BUIIE, IM'sl, IO 0ATHKOBI, SKIIO
3aCHOBHUK — (pi3U4Ha 0c00a;
HaliMEHYBaHHsI, MICIIE3HAXO/IP)KCHHS Ta
11eHTUQIKAIHHAN KO FOPUANIHOT
0co0u, SIKIIO 3aCHOBHUK — IOPUANYHA

ocoba

JlaH1 Ipo pO3MIp CTaTyTHOTO KamiTaiy
(cTtaTtyTHOTO 200 CKJIAJCHOTO KamiTany)
Ta PO JaTy 3aKIHYEHHS HOTO

(dopMyBaHHA

Bunu misinpHOCTI

YOBAHSIH MUXAMJIO
T'EHAJIIMOBUY

Anpeca 3acHoBHuka: 01034, m.Kwuis,
[leBuenkiBcbkui paiton, BYJINLA
IMTYIIKIHCBKA, 6ynunok 7,
kBaptupa 14

Po3mip BHECKY 10 CTaTyTHOTO (QOHAY

(rpu.): 1000.00

"3ACHOBHUK € KIHLIEBUM
BEHE®ILIIAPHIM BJIACHUKOM
(KOHTPOJIEPOM) IOPUJUYHOT
OCOBU"

Pozwmip (rph.): 1000.00
JlaTa 3akiHU€HHS (OpPMYyBaHHS:

12.12.2018

Kox KBE/] 77.33 Hanganus B opeHy
0(ICHUX MaIlIMH 1 YyCTaTKOBAaHHS, Y
TOMY YHUCJ1 KOMIT'IOTEpH;

Kon KBE/] 82.11 Hananus
KOMOIHOBaHUX O(iCHUX
aJAMIHICTPaTUBHUX MOCIYT;

Kox KBE]] 82.19 ®oTokoniroBaHHS,
NIArOTYBaHHS JOKYMEHTIB Ta 1HIIA
creniaiaizoBaHa JOMOMIXKHA 0(iCHa
TISUTbHICTD;

Kon KBEJI 82.30 OpranizyBaHHs
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KOHIPECIB 1 TOPrOBEJIbHUX BUCTABOK;
Kox KBE/] 85.60 /lomomixkHa
TISTBHICTE y cpepi OCBITH;

Kon KBEJI 47.11 Po3npiOHa
TOPTIBJIS B HECTEI[1aTi130BaHUX
Mara3uHax NepeBa)KHO MPOJAYKTAMHU
XapyyBaHHs, HAIOSIMU Ta
TIOTFOHOBUMHU BUPOOAMU;

Kox KBEJ] 47.19 Inun Bugmn
pO31piOHOT TOPTriBIIi B
HECIIeIajJi30BaHuX Mara3uHax;

Kon KBEJI 47.91 Po3npiOHa
TOPTIBJIS, IO 3A1HCHIOETHCS
¢dbipMaMM MOMITOBOTO 3aMOBJICHHS
abo yepe3 mepexy [HTepHer;

Kox KBEJ] 52.10 Cknanaceke
rocrnoAapcTBO;

Kox KBEJ] 56.21 Iloctauanus
TOTOBUX CTPAaB JJIs MOJI;

Kon KBEJ] 56.30 O6¢cnyroByBaHHs
HaIOsIMU;

Kon KBE/] 62.01 Kommn'torepue
MporpamMyBaHHS;

Kox KBE/] 62.02 KoHcynbTyBaHHS 3
nuTanb iHGopMaTuzailii (OCHOBHHUI);
Kon KBEJI 63.11 O0poOnenus
JaHUX, po3MILIEHHS 1H(opManii Ha
Be0-By3J1ax 1 MOB'sI3aHa 3 HUMHU

JISITTBHICTB;



BinoMocTi po opraHu ynpaBiiHHS

IOpUJIUYHOT 0COOU

Kon KBEJI 63.12 Be6-nopranu;
Kox KBE/] 63.91 [isnbHICTD
1H(pOpMaIIiHUX areHTCTB;

Kox KBE]] 66.19 Inma nonomixkHa
TISUTBHICTB y cepi piHaHCOBUX
MOCJIYT, KPIM CTpaxyBaHHS Ta
MICHCIMHOT0 3a0e3IICUCHHS;

Kox KBE/I 68.20 Hamanus B openay
i eKcIuTyarailito BJIacHOTO 41
OpPEHJ0BAaHOT0 HEPYXOMOI'O MaifHa;
Kon KBEJI 70.21 HisinbHICTH Yy
cepi 3B'S3KIB 13 TPOMAJICHKICTIO;
Kox KBE/] 70.22 KoHCynbpTyBaHHS 3
MUTaHb KOMEPUIHHOT AISUIBHOCTI U
KEepyBaHHS;

Kox KBE/] 73.11 Pexmamui
areHTCTBa;

Kox KBE/I 73.12 IlocepequuurBo B
PO3MIllIEHH] PeKJIaMH B 3ac00ax
MacoBoi iH(popmMallii;

Kox KBE/] 73.20 JocnimkeHHs
KOH'FOHKTYpPH PUHKY Ta BUSBIICHHS
IPOMAJCHKOI yMKHU;

Kon KBE]] 74.90 Inma npodeciiina,

HayKoOBa Ta TEXHIYHA AISUILHICTD, H.

B.1.Y.

3AT'AJIbHI 350PU
YYACHUKIB; AUPEKTOP
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[Ipi3Buine, iM's1, 10 OATHKOBI, J1aTa
oOpaHHs (MpU3HaYEHHS) 0Ci0, 5K1
0o0uparoThes (MPU3HAYAIOTHCS ) 10
OpraHy ymnpaBiIiHHS PUAUIHOI 0cO0H,
YIIOBHOBAXKEHUX MPEJICTABIISTH
IOpUINYHY 0CO0Y y MPaBOBIIHOCUHAX 3
TpeTiMu ocobamu, abo ocid, K1 MalOTh
MPaBO BUMHSTH i1 BiJl IMEH1 IOPUIAYHOT
ocobu 6e3 TOBIPEHOCTI, Y TOMY YUCH1
MIMUCYBaTH JOTOBOPH Ta JaH1 PO
HasiBHICTh OOMEKEHb 111010
MPEJCTAaBHUIITBA BiJ IMEHI FOPUANYHOL

ocobu

JlaTa Ta HOMEp 3anucy B €1MHOMY
JepKaBHOMY PEECTPI PO MPOBEICHHS
Jep>KaBHOI peecTpallii pUANIHOI
oco0u — y pasi, KOJH Jep>KaBHa
peecTpalis PUANIHOI 0ocobu Oyra
MPOBEICHA MiCJIsA HaOpaHHS YHHHOCTI
3akoHoM Ykpainu "lIpo nepxaBHy
peecTpalio IPUINYHUX 0Ci0 Ta

b13uyHUX 0Ci10-miAnpUemMIlip"

JlaTa nep>kaBHOI peecTpallii, 1aTa Ta
HOMED 3aIUCy B €AMHOMY JEP>KaBHOMY
peecTpi PO BKIIOUECHHS 40 €AMHOTO
JEepKABHOTO PEECTPY BIIOMOCTEH TIPO
IOpUINYHY 0CO0Y — Y pa3i, KOJIH

Jiep>KaBHA peecTpalis PUANIHOL

KAIUIOYIIEHKO CEMEH
I[TABJIOBUHY - kepiBHUK

Jara 3anucy: 12.12.2017
Howmep 3anucy: 1 070 102 0000
072416
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ocoOu OyJa mpoBejieHa 10 HaOpaHHs
YUHHOCTI 3akoHOM Ykpainu "[Ipo
Jep>KaBHY PEECTPAIiI0 FOPUAUIHUX 0C10

Ta (P13UYHUX OCIO-TIANPUEMIIIB"

JlaTa nep>kaBHOI peecTpallii, 1aTa Ta
HOMED 3aluCy B €AMHOMY JEp>KaBHOMY
peecTpi o MPOBEJICHHS ACP>KaBHOT
peecTpalli PUANIHOI 0cO0H, sKa

YTBOPEHA B pe3yJIbTaTl IEPETBOPEHHS

Ha3zBa ycTaHOBYOro JOKyMEHTa

JlaH1 Ipo HAsBHICTH BIAMITKH PO TE,
110 I0pUAUYHA 0c00a CTBOPIOETHCS Ta

Jli€ Ha T1JICTaBl MOAEIBHOTO CTATyTy

JlaH1 po BiOKpEMJIICHI MiAPO3ALUIH

IOpUJIUYHOT 0COOU

Jani npo nepeOyBaHHS FOPUAUYHOT
0co0u B IIpoLIEC] MPOBAIKEHHS Y CIIpaBl

po OaHKPYTCTBO, CaHallii

Jani npo nepeOyBaHHS FOPUAUYHOT

0co0u B IpoLeC] TPUITUHEHHS

BinoMocTi po CTpOK, BU3HAYEHUIN
3aCHOBHUKAMHU (y4aCHUKaMU)
IOpPUJIMYHOI 0COOH, CYJIOM 200 OpraHoM,

110 MPUIHSB PILIEHHS PO NPUIUHEHHS

102



IOPUJIMYHOT 0COOU, JJIs 3asIBJICHHS

KpEeAUTOpPaMHU CBOIX BUMOT

JlaTta Ta HOMEp 3anucy po AepKaBHY
pEeCTpalLiio NPUINHHEHHS FOPUAUYHOT

ocoOu, mijcTaBa ISt HOro BHECEHHS

JlaTa Ta HOMEp 3anuCy PO BIAMIHY
Jep>KaBHOI peecTpallii MPUIMUHEHHS
IOpUIUYHOI 0cOOHU, MIJACTaBa JUIsl HOro

BHCCCHHA

JlaH1 Ipo IOpUIUYHUX OCi0,
MPABOHACTYIMHUKOM SIKUX €

3apeecTpoBaHa PUANYHA 0c00a

JlaH1 npo I0pUANYHHUX 0C10-
MPaBOHACTYIHHKIB: IOBHE
HallMEHYBaHHsI Ta MICLIE3HAXOJKEHHS
IOPUIUYHUX OC10-IPaBOHACTYITHUKIB, 1X

imeHTUdikariiiui koau

Micie3HaxoKEHHS peecTpaliifHol

CIpaBU

JlaTa Ta HOMEp 3amucy IIpo B3ATTS Ta
3HATTSA 3 00JIIKY, Ha3Ba Ta
imeHTUdikaiiiiii Koau OpraHiB
cratucThku, Minnoxomais, IleHciiiHoro
donny YkpaiHu, B IKMX IOpUIUIHA

oco0a nepeOyBae Ha OOJIKY:

[Teuepchbka paitonHa B Micti Kuesi

Jiep>KaBHA aIMIHICTpaLlis

I'OJIOBHE YITIPABJIIHHA
PET'TOHAJIBHOI CTATUCTUKU:
[nenTudikamiitnuii Kox oprany:
21680000;

Jlata B3aTTsa Ha 00mik: 13.12.2017

103



JNEPXKABHA ITOJJATKOBA
[HCITEKIIIA YV ITEHEPCBKOMY
PAMOHI TOJIOBHOI'O
YITPABJIHHA 1®C Y M.KUEBI:
[nenTudikamiitnuii Kox oprany:
39669867,

BigomocTi npo Bigomuuii peectp:
(man1 po B3ATTS Ha OOJIIK SIK
MJIaTHUKA TTO/IATKIB);

Jlata B3sTTs Ha obmik: 12.12.2017;

Howmep B34TT4 Ha 00JIK:

265517301559

JNEPXKABHA ITOJJATKOBA
[HCITEKIIIA YV ITEHEPCBKOMY
PAMOHI TOJIOBHOT'O
YITPABJIHHA 1®C Y M.KUEBI:
[nenTudikamiitnuii Kox oprany:
39669867,

BigomocTi npo Bigomuuii peectp:
(man1 po B3ATTS Ha OOJIIK SIK
MJIATHUKA €JIMHOTO BHECKY);

JlaTa B3sTTs Ha oOmik: 12.12.2017;

Howmep B341T4 Ha 00JIIK:

10000001080368
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JlaH1 opratiB CTaTUCTUKHU PO
OCHOBHHUU BUJ] €KOHOMIYHO1 JiSTILHOCTI
IOpPUIMYHOT 0COOM, BUBHAUYCHUH Ha
MIJCTaBl JAHUX JIepKaBHUX
CTaTUCTUYHHUX CIOCTEPEKEHD
BIIMOBIAHO /10 CTATUCTUYHOI
METO/0JIOT1i 3a MACYMKaMH A1sUIbHOCTI

3a piK

JlaH1 npo peecTpauiiHuil HOMEp
IJIaTHUKA €JMHOTO BHECKY, KJac
npodeciiiHoro pu3suKy BUpOOHHUIITBA
IJIaTHUKA €JMHOTO BHECKY 32 OCHOBHUM

BHUOM MOro €EKOHOMIYHOI AISNILHOCTI

Tepmin, 10 SIKOTO IOpUAMYHA 0c00a
nepedyBae Ha 00JIIKY B OpraHi
MiH10X0/11B 32 MICIIEM MOIepPeHbOI
peecTpailii, y pa3i 3MiHH

MICII€3HAXO/[KEHHS FOPUANYHOTI 0COOU

JlaTa BiIKPUTTSI BUKOHABUOTO
MPOBAKEHHS 100 PUANIHOI 0COOU
(11 HE3aBEPILIEHNX BUKOHABYMX

MPOBAIKEHB)

[Hdopmartis npo 311HCHEHHS 3B'A3KY 3

IOPUIUYHOIO 0CO0010

Kox KBE/] 62.02 KoHCcynbTyBaHHS 3

NUTaHb 1H(GOpMaTH3aLIii

JaH1 npo peecTpauiiiHuii HOMEP
IJIATHUKA €JJMHOTO BHECKY:

10000001080368

Tenedpon 1: 0988628130
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