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BIPTYAJIbHI AKTUBU SIK CTATYTHUH KAITITAJ
HIAIPUEMCTB

Xaruwk Harauisa CepriiBHa

npodecop kadeapu myoIYHOTO Ta MPUBATHOTO MpaBa
@dakynpTeTy MpaBa Ta MXHAPOJAHUX BIAHOCUH
KuiBcrkoro yHiBepcurery imeHi bopuca I'piHuenka,
JOKTOP IOPUIUYHHUX HAYK, JOLIEHT

bextep BapBapa MakcumiBHa

CTYyZEHTKa 3 KypCy

@dakynpTeTy MpaBa Ta MXHAPOJAHUX BIJHOCHH
KuiBcbkoro yHiBepcurety imMeH1 bopuca I'pinuenka

Koctiok Ipuna OxaeriBua

Crynenrtka 3 xypcy

@akynbTETy MpaBa Ta MIXXHAPOJHUX BIJHOCHH
KuiBcbkoro yHiBepcurety imMeH1 bopuca I'pinuenka

be3 kamitally HEMOXJIMBO po3nodaTd Oi3HEC, apKe HaBIThb HaWMEHIIe
HiAIPUEMCTBO BUMArae eBHOi CyMH, I100 3apeecTpyBaTH HOro B OpraHax BUKOHaBYO1
BJIa/IM, BIAKPUTHU PaXyHOK y OaHKy, BUTOTOBUTH I€YAaTKU 1 IITaMIM, NpUadATu
HEOOOPOTHI 1 OOOPOTHI aKTHBHU, HAWHATH MPAIIBHUKIB TOIIO. OCHOBY BIJIACHOTO
KamiTaly CKJIagae CTaTyTHWM Kamital. BiH € HeoOXiJHOI yMOBOIO YTBOPEHHS 1
(GyHKIIOHYBaHHA Oy/Ib-AKOi IOPUANYHOI 0coOu. CTaTyTHUM KarmiTal - OCHOBHE
JDKEpPEeJo BIACHUX KOWITIB Ha mianpueMcTBl. Came ToMy 1 TeMa OyJia 1 3aIMIIA€ThCs
aKTyaiabHOIO 1 cborogHl. CyyacHul nepioj po3BUTKY LIMBLII3aLli HEMOXKIIMBO YSIBUTH
0e3 mocTiHHOTrO 1H(pOpPMAIIHHOTO 0OMIHY, 1110 BiI0YBA€THCS 3a JIOMOMOIOK) CUCTEMHU
Mepexi [nrepHeT. [lommpenns iHPopMaLIiHO-TEIEKOMYHIKAIIHHUX TEXHOJIOTIH Ta 1X
BIIPOBAKEHHS Maike B yci cepH CyCIUTFHOTO KHUTTS 3yMOBHIIIO BUHUKHEHHS HOBHX
00’€KTIB, SIKI HE MAlOTh MaTEePIAIbHOT (POPMU BUPAKEHHS, IPOTE CTAHOBIIATH 3HAUHY
€KOHOMIYHY a00 CEHTUMEHTaJbHYy LIHHICTb. MoOBa e mpo MOSIBY BIPTyaJIbHUX
aKTHUBIB.

Mertoto nanoi poOOTH € AOCTIIHKEHHS MPaBOBOI MPUPOAHN BIPTYyaIbHUX aKTHUBIB,
0COOJIMBOCTEN TX IIUBIIBLHOTO 00Iry, @ TAKOXX BCTAHOBJICHHSI MOXJIMBOCTI OIIUPEHHS
Ha HUX IIPaBOBOT'O PEKUMY BIACHOCTI B YKPaiHCHKOMY 3aKOHOJIaBCTBI.

[HTEepHET 3MIHIOE CyYacHY COLlabHY peajbHICTh, BBOAUTH HOBl IHCTUTYTH, SIK1 HE
MalTh MPSIMHX aHAJOTIB: COIllaJbHI MEpeXi, OHJANH-ITpU, pO3paxoBaHI Ha
HEOOMEXKEHY KUIbKICTh YYaCHUKIB, €JIEKTPOHHI rpoii Tomo. Came y BipTyaJbHOMY
MPOCTOP1 BUHUKAIOTH €JIEKTPOHHI BIJHOCHHHM Ta HOBI, HEMaTepialibHI 00’€KTH, SIKI
noTpeOyoTh  €(EeKTUBHUX  LMBUIBHO-TIPABOBUX  3acO0IB  peryJjiloBaHHS, Ta
3YMOBIIIOIOTh HEOOXI1THICTh BUSIBJIEHHS OaJaHCy MK ME€XaH13MaMU CaMOPETyIFOBAHHS
LMX BIJHOCHH 1 B&XXJIMBICTIO 3alpPOBAPKEHHS JEPKABHOI MOJITUKU B E€JIEKTPOHHIN

coepi.
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3apa3 6araro KpaiH 3a/1al0ThCs MUTAaHHSAMU JIepKaBHOT MPABOBOI MOJITUKH Y chepi
PETYIIOBaHHS KPUMNTOBATIOTH 1 TEXHOJIOTIT OJIokueiH. J[71s1 Toro mo0 OIiHUTH, STKUM
YUHOM 3MIIMCHIOBATH pETYJIOBaHHS, HEOOXIMHO 3pO3yMiTH, B SKUX cdepax
3aCTOCOBYETHCS 111 TEXHOJIOTIS 1 sIKI CYCIIUTBHI BiTHOCHHH BOHA 3adimae. Psj nepxas
BIIHOCUTH 3IIHCHEHHS MiSUTBHOCTI, MOB’S3aHOI 3 KPUIITOBAIIOTAMHU, BUKIIOYHO IO
¢inancoBoi cepu. B TakoMy BUIIaJIKy OCHOBOIO MiAXOAY ACPKABHOTO PEryIIOBaHHS
PUHKY KPUIITOBATIOTH CIYXKUTh NISUTbHICTB, SKa 3a0e3Meuye MoJaTKOB1 HaIXO[KCHHS
B OFOJIDKET KpaiHH BiJl BKa3aHOTO BUAY JISJIbHOCTI.

BipTyanbHi akTUBU € TIOHATTSIM, SIKE MPOTATOM OCTAaHHIX 5 POKIB MIIHO YBIHIILIO
B Haill cBiT. HaBKk0J10 HUX (DOPMYIOTHCS pUHKH, 3 HUMU IPOBOAATHCS TPAH3AKIII1, B HUX
1HBECTYIOTb Ta iX 1HBECTYIOTb B 1HIII 00'€KTH.

Bignosigno no 3akony Ykpainu «Ilpo 3amoOiranHs Ta OpOTHIIIO Jieraji3alii
(BIIMUBAHHIO) T0XO/I1B, OJICP)KAHUX 3JIOYMHHUM HUISIXOM, (DIHAHCYBAHHIO TEPOPUZMY
Ta (iHAHCYBaHHIO PO3MOBCIOIKEHHS 30poi MacoBoro ypaxeHHs» (Ne361-1X),
BIpTyaJqbHUM aKTHBOM € IH(PPOBE BUPAKECHHS BAPTOCTi, IKUM MOXKHA TOPTYBAaTH Y
uuppoBomy dopmari abo mepekaszyBaTH, Ta SIKE MOXXE BHKOPHUCTOBYBATHUCA JIA
IUIATDKHUX a00 1HBECTULIIHHUX IIJIEH.

SIKIo B3ATH [0 yBaru BU3HAYEHHsS, TO JUIsI TOTO MO0 OO'€KT BBaXKaBCS
BIpTyaJIbHUM aKTUBOM, BIH MA€ BIJIIOBIJIATH TPHOM KPUTEPISIM:

e HasBHICTH BapTocTi (Value)

e MOXIIUBICTH 710 00iry B riudpoBomy dopmarti (transferability)

® MOXXJIMBICThH J0 MOro OOMIHY Ha 1HII O0'€KTH IUBUILHOrO mpasa (payment or
investment purpose).

beszanepeunoro nmepeBaror Takoro MiJX0y € TEXHOJOTIYHA HEUTPAJIbHICTh, IO
J03BOJISIE HE 3BY>KYBATH IEPENIK BIpTyalbHUX aKTHBIB 0 KPUNTOBAIIOT a00 1HIIMX
IHCTpYMEHTIB, 10 cTBOpeHi BimmoBimuo a0 TtexuHonorii DLT (distributed ledger
technology) — cucremu po3MOAIICHOTO peeECTpy, HAHOUIBII BiJOMUM OKPEMHM
NpUKIAAOM sAKOi € OsiokuelH. He3anexxHO BiJl TEXHOJOTIYHOI IIATHOpMH,
BIPTyaJIbHUI aKTHB MOXE MPEACTABIATH LIHHICTB JJIs1 CYCHIIBCTBA a00 MOro OKpeMHUX
MPEJACTABHUKIB Ta MATU CBOKO BapTICTh, 400 MOTO LIHHICTh BU3ZHAYAETHCS YEpe3 1HIII
00'eKTH LMBUIBHOTO IIPaBa, AK1 10 HbOT'O «IIPUB'I3aHI» Ta epedyBatOTh B LIMBIILHOMY
00iry. OCKUTbKH BIpTyaJbHUI aKTHB ICHY€ Yy IUGPOBiH GopMi, 34aTHICTH 10 00ITy
03HaYa€ MOXJIMBICTh HOTO mepeka3y abo mepenayi B Takii camiii popmi. 3Bu4aiiHo,
KpIM CyTO TEXHOJIOTTYHMX OOMEXKEHb OOITy BIpTyaJIbHMX aKTHBIB, MalOTh 1CHYBaTH
MpaBOBI OOMEXEHHS, CIPSIMOBAaHI Ha BPETYJIIOBAHHS CYCHUIBHUX MPAaBOBIIHOCHUH
I[0JI0 TAKUX BIPTyaIbHUX aKTHBIB, SIK 3 MO3HIII1T MyOJIIYHOTO, TAK 1 TPUBATHOTO MpaBa.

BipryanpHuii akTHB — 1€ CyKYIHICTh JIaHUX B EJICKTPOHHIM (opmi, sika Mae
BapTICTh Ta ICHYE B CHCTEeMI 00iry BipTyanbHUX akTuBiB. [Ipukiiamom BipTyanbHHX
aKTHUBIB € KPHUNTOBAIIOTH, cepell SKUX HaunomynspHimuMmu € Bitcoin, Ethereum,
Tether, Litecoin To1o.

Po3rasineMo o/1MH 13 BIPTYyaJIbHUX aKTUBIB KPUNITOBAIIOTH, TaKuii sik Bitcoin (maumi-
biTkoin).

Came OITKOIH CTaB HAWIONIMPEHINIOW 1 HAWJOPOXKYOK KpHUMNTOBAIIOTON. [ls
BipTyaJibHa BaJIIOTA € ACIIEHTPa130BaHOI0, BC1 OIepallii 3 ii y4acTio aHOHIMHI, a EHTP
emicii BijcyTHI. BoHa He Mae Kymtop, 11 HEMOXIJIMBO B3ATU B PYyKH, OCKIJIbKA BOHA
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MOBHICTIO 0a3yeThCAd Ha KPUNTOrpadiyHUX MeTojax. TOprori yroau MNPOBOASTHCS
TIJIBKU B €JIEKTPOHHOMY (popMarTi, a omepariii KymiBii-poaaxy Li€i BaJlOTH MOXHa
3miicHATH Yepe3 ommaiHOipxi (Hampukian BTC-E). 3a gomomororo crneriaabHUX
OOMIHHUX ITyHKTIB B oHJaiiH-Mepexkax (WebMoney) abo depes Opokepa Dopekcy
(FXOpen) kpunToBatoTy MOXKHA OOMIHATH Ha OCHOBHI BalllOTH CBIiTy. Takox
OITKOIHM MOXHAa OTPUMATH B Pe3yJbTaTl MPUNHATTS OIUIATH 3a HaJaHI TOBapU Ta
mocyr abo depe3 KymiBialo Oe3mocepeaHbo y iHmoro BiacHuka. llle omamm
CII0COGOM OTPHMAaHHS U(POBOI BANIOTH € MajiHiHT. Floro 3MicT mossrae B ToMy, 10
HAa KOMIT'IOTEPH KOPHUCTYBauiB, SIKI 3HAXOIAThCA B pI3HUX TOYKaX IUIAHETH,
BCTAHOBJIIOIOTH CIHEIllajibHE MpOrpaMHe 3a0e3leueHHs 3a JOMOMOTOI0 SIKOTO B
pe3yJIbTaTi BUPIIIIEHHS MEBHUX MaTeMaTHIHUX 3aBJIaHb T€HEPYIOThCS OITKOIHHU.

Meperka OITKOIH 3aCHOBaHa Ha «OJOKYEHH» (JIaHIIOKKY OJIOKIB) 1 € MyOIiYHUM
pericTpom, sikui 30epirae 1aHi mpo BCl TpaH3akIli cucTeMu. J{aHi TpaH3aKIlii 3axXuIeH1
€JIEKTPOHHUMHM MIJINMKMCAaMH KOPUCTYBadiB — YYacCHUKIB MEpEXKI, SKI BUAOOYBaIOTh
OITKOIH 4YM TpPOBOJATH 3 HUMH OyJb-sKl omepallii. 30BHIIIHBO CHCTEMA MPALIOE
aHAJOTIYHO OyIbsIKIN €JEKTPOHHIN MIIATIKHINA cucTeMl, Hanpukiaa, Webmoney.

BiTkoiHM O11sThCS HAa APOOOBI YaCTUHU, MiHIMaJIbHA 3 skuX ckiaaae 0,00000001
0iTkoiHa. MiHIMaNIbHy OJMHUIIO OITKOIH YacTo Ha3zuBaroTh CaTolll — Ha 4ecTh il
3acHOBHMKA. TakuM unHOM, 1 61TKO1H = 100 MaH CaTtom. Y 2011 pori amepukaHcbka
KOMIIaH1s BUITYCTHJIA TOTIBKOBI OITKOIHM Y BUIVISIII MOHET JEKUJIBKOX HOMIHAJIB 1
MO30JIOYEHUX 3JIUTKIB, Kl CTaJd MPEIMETOM KOJIEKI[IOHYBaHHS 1 ChOTOAHI MaloTh
BEJIUKY 1HBECTHUIIHY I[IHHICTb.

Hait6151p111 BaXKTUBUMU MMPUYMHAMH MOYKJIMBOTO 3HEI[IHEHHS OITKOIHIB aHAIITHKU
HA3UBAIOTh TOBHY BIJICYTHICTh HOTO 1HMIALIT 1 0aaHHS B3ITH 000POT KPUITOBAIIOTH
i Jep’kaBHUM KOHTPOJb. OcTaHHA WMOBIPHO BHUKJIMKaHa OakKaHHSIM JEp>KaBH
CKOHIIEHTPYBaTH (DYHKIIIi TPOIIOBOI €MiCii B CBOEMY PO3IMOPSKEHHI 1 HE TOMYCTUTH
YTBOPEHHSI albTEPHATUBHUX JIXKEPEN eMicCli IUIATIKHUX 3ac001B, 0 HE MIITAI0ThCA
Jep>kaBHOMY peryiitoBaHHi0. Di3nyHO 3a00pOHUTH IHTEPHET-OMepallii 3 OITKOIHAMU
MPaKTUYHO HEMOJKIIMBO, OCKIJIbKA B TakKOMy pa3l MOTPIOEH JOCTYIl IO KO>KHOIO
KOMIT FOTEPHOTO TMPUCTPOIO, a 1€ 3a00pPOHEHO 3aKOHOJABCTBOM OUIBIIOCTI KpaiH,
OCKUIbKH € BTPYYaHHSIM B ocoOucTe KUTTA. OOMEKEHHSI MOKYTh BHOCUTHUCS TUIBKHU B
nporiec OOMiHY BIpTyaJdbHUX BaJIOT HA pealibHI T'poIlli, 3a00POHUBIIH isSIbHICTh
TakKuX OOMIHHHKIB, IIIO CHOTOIHI TAKOXK Ma€ MICIIC.

OTxe, MJICYMOBYIOUM BCE BHIIE CKa3aHe, MOXHA 3pPOOMTH BHCHOBOK, IIIO
KPHMITOBAIOTA € NPUBAOIUBUM 00’ €KTOM sl iHBeCTHIIIH. [I momyaspHicTh 3 KOKHUM
THEM 3pocTae. BkimageHHs y KPUNTOBAIIOTY YacTO CYNMPOBOIKYIOTHCS K PU3HKOM
BTpaTH, TaK 1 MOMJIMBICTIO AOOpe 3apoOuTH. [aes cTBOpeHHs HOBUX 3aCHOBaHa Ha
HOBITHIX TE€XHOJIOTiSIX 3a MpUHIUINAMU KpunTorpadii 3 MeToro (yHKIIIOHYBAaHHS SIK
0e3reyHoi, AaHOHIMHOI, JEIEHTPai30BaHOi, CTAa0LILHOI BIPTYyaJIbHOI BAIIOTH.
HalinommupeHimiuM BUOM KPHUIITOBAIIOT CHhOrOJHI € OiTKOiHM. BoHu X € #
HalJIOPOKUYUMH 3-TIOMIXK 1HIIUX: BapTICTh OJHOIO OITKOIHA CHOTOJHI CTAHOBUTH
osm3bko 58, 582 tucsu ponapis CHIA.
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