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HIu¢pp «BECHA»

HaykoBa po0ora

Ha Temy:

BIPTYAJIbHI AKTUBUB (KPUIITOBAJIIOTA TA TOKEHU) B YKPAIHI:

OBJIIK I KOHTPOJIb OIEPAIII



AHOTALIIA

AkTyanbHicTb. Cy4acHUH CBIT — 11€ CBIT HU(PPOBOi EKOHOMIKH, SIKUW MOTpelye
BiJl OOJIKOBIIIB HE MPOCTO 3HAHHS Je0eTy 1 KpeauTy, a i 3HaHb 3 OCHOB HHU(POBUX
TEXHOJOT1M. AJKe 30pIEHTYBAaTUCh B PI3HOMAaHITTI HOBUX OO’€KTIB 00Ky 0e3
PO3YMIHHS 1X CYTi cKiIaaHO. biiok4yeitH, 01TKOMHN, TOKeHH, BIpTyaibHI BaTIOTH, ITM(PPOBI
ramaHili - I HOBUHM CIIOBHUK, IIO OMKCY€E IHHOBAIIWHI TEXHOJIOTIT B HOBIM u(poBiit
ekoHoMimi. Ile TexHosorii Hjis MIBUAKOI Mepeaadi I[IHHOCTI MO BChOMY CBITY, IO
nepeadayae aHOHIMHICTb, MiHIMaJbH1 KoMicii. [1i mociayru miBUIKO BUTICHAIOTH MOCTYTH
KJIACUYHUX YYAaCHUKIB PUHKY (DIHAHCOBHX MOCHYT: OAHKH, CEPBICH MepeKa3y Ipoliei Ta
iH. Enmoxa po3BuTKy Ta mnomymispusanii OJOKYEeHH-TEXHOJIOTIN mpurana Ha Tepiof
NOBHOMAcIITAOHOI BIMHM B YKpaiHl, 3yMOBJIEHOi BTOPrHEHHsAM p¢. Buxonsum 3
BUIIECKA3aHOTO, MOXKHA TOJlyMaTH, IO HASIBHICTh BIPTyaJIbHUX AaKTUBIB TUIbKU
MoTipInye cTaH YKpaiHu Ha Iii BifiHI, OJTHAK, II€ HE 30BCIM Tak. TexHOoJoris OJIOKYCHH,
sKa JIEKUTh B OCHOB PEBOJIIOLIT Y (DiHAHCOBIHM cdepi, BUHHKIA Tpoxu Ouibiie 10 pokiB
TOMYy. 3 THUX TIp BIpTyaJdbHI AaKTUBU CTAIM MIMPOKO JOCTYTHHUMH 1 TOYaIu
BUKOPHCTOBYBATHUCS K TUIATLKHI TpoaykTH. OmgHAK JKOTHOTO YITKOTO PETyJFOBaHHS,
odiIMHUX peKOMEHIAIlINA MoA0 iX 00JIIKYy, a OTKE 1 KOHTPOJIIO J0Ci Hemae. ["oBopsiun
PO CTYIIHb BHUBYEHOCTI BIPTyaJlbHUX aKTHUBIB 3 TOYKH 30py OOJIKY 1 KOHTPOJIO, 3
YIEBHEHICTIO CTBEPDKYBATH, IO OaraTo MHUTAaHb 3aJUIIAIOTHCS HEPO3KpUTHMHU. [le
3YMOBJICHO THIM 1110, KPUIITOBAJIOTA — BIIHOCHO HOBE siBHIlle . KokeH 3 aBTOpIB y CBOIH
poOOTI HABOJAWUTH BJACHI CY/KEHHS IOJI0 TOro, SK HEOOXiJHO OOJIKOBYBAaTH Ta
OITOJIaTKOBYBATH KPUIITOBAJIIOTY.

BiacyTHi 4iTKi po3’siCHEHHSI CYTHOCTI omepariid, K ix ieHTu(}IKOBYBaTH, IO €
JKepesioM 1H(popMarlii 171 MOAAIBIIOT0 aHAITUYHOTO 00JIIKY Ta OpraHizallii KOHTPOJIIO.
Tak sK cekTOop BIPTyaJbHUX AaKTUBIB IIBHJIKO PO3BUBAETHCS Ta € TEXHOJIOTTYHO
JTUHAMIYHUM, ICHY€ BEJIMKUI PU3UK MTPUXOBYBAHHS HE3aKOHHOT NsUTBHOCTI 3IOYMHIISIMU
1 TOXOAIB 3a CKJIAJHUMU KOPIOPATUBHUMHU CTPYKTYypaMH, TOMY 32 HMUM HEOOX1THUI
nocTiitHui MoniTopuHr. Came TomMy oOpaHa mpoOiemMaTHKa JOCTIIKCHHS € BEJIbMU

AKTYAJIbHOIO Ha I[aHI/Iﬁ MOMCHT.



MeTo10 10CaiaKeHHs € po3poOKa peKOMeHallii 3 001Ky BIpTyaJIbHUX aKTHUBIB B
YaCTHHI TOKEHIB Ta KPUNTOBAIIOTH 3 BPaXyBaHHIM BITYM3HSHOT TPAKTUKH 1 3apyO1>KHOTO
JOCBITY JUTSI 3aITPOBA/KEHHS IIOBHOIIIHHOTO O0JIIKY 1 KOHTPOJTIO.

J1ist 3A1iCHEHHS 3a3HAY€HOI METH HEOOX1/THO BUKOHATH HACTYIHI 3aBIaHHS:

— JIOCHIWUTHU CYTHICTh BIPTYaJIbHHX aKTUBIB Ta iX KJIacu(iKaIliio;

— BUBYUTH CTaH Oprasizaiii KOHTPOJIO Ta CTAaTHUCTUKY BUKOPUCTAHHS BipTyaJbHHUX
aKTHBIB B YKpaiHi;

— HAaBECTH HEJIOJIIKH 1 IepeBard BUKOPUCTAHHS KPUIITOBAIIOTH Y BIIChKOBUI Yac;

— TMpoaHaII3yBaTH HOPMATUBHE PETYIIOBaHHS OOJIKY 1 KOHTPOJIIO omneparii 3
BIPTyaJIbHUMH aKTUBaMH B YKpaiHi, iX (piHAHCOBHI MOHITOPHHT;

— poskputu Bumoru GAAP, MCBO ta MC®3 10 0071iKy KpUIITOBAIIOTH;

— 3alpoIOHYBATH IIJISXH BJIOCKOHAJICHHS OOJIIKOBOTO 3a0€3MEUEHHS AJIsi KOHTPOJIIO
BIPTyaJIbHUX aKTHBIB.

06’exkmom OocniddcenHss € BIPTyaJdbHl aKTUBU. [Ipeomemom 0ocnioxiceHHs
TEOPETUYHI 1 TPAKTUYH1 aCMIEKTHU O0JIIKY 1 KOHTPOJIIO BIpTyallbHUX aKTUBIB B YKpaiHu

HoBu3Ha oTpuMaHuX pe3yJabTaTiB JOCIIHKEHHS MOJIATAE Y HACTYITHOMY:

1) po3po0IieHO peKOMEH AL 3 00JIiKY 1 KOHTPOJIIO TOKEHIB, SIK BUy BIpTyaJbHUX
aKTHBIB, B YaCTHHI PEKOMEHJAN1N 3 TOOYJOBU aHAIITUYHOTO OOJIKY Ta BiIOOpaKeHHS
Ha OyXraiaTepchKMX paxyHKax y CKJIaJl HemaTepiaibHuX akTuBiB 128 «BipryanbHi
akTuBmM» Ta 3amnaciB 287 «l{udposa Bamtora 11t mpogaxyy;

2) 3amporoHOBaHO KiacH(ikalliro BipTyalbHUX aKTUBIB IS IIiJIeH OOJiKy, sika
BpPaxoOBY€ OCHOBHI (DyHKIII TOKEHIB Ta KPUNTOBATIOTH. B Mexax miei kimacudikariii
PEKOMEHIOBAHO 3/1HCHIOBATH aHATITUYHUN OOJIK;

3) BUALICHO 00’ €KTU OOJIIKY 1 KOHTPOJIIO TPaH3aKIlii 3 KPUIITOBAIIOTOIO, a CaMe
TOKEHHU, ITU(POBI TaMaHIll, caMmi TPaH3aKI(li, BU3HAYCHO JpKepena iHpopMallii mpo HHUX,
110 3a0e3neunTh (GOpMyBaHHS O0JIIKOBOTO 3a0€3MeUeHHs YIIPaBIIHHSI HUMH.

Metoau pocaigxennsi. B po6oti Oyyio mpoBeleHO aHalli3 Ta CUCTeMaTH3alIliio
HAyKOBOi Ta MPAKTHUYHOI JITEpaTypu MIOJO0 CYTHOCTI BIPTyaJIbHUX aKTUBIB Ta
MPAaKTUYHUX QJITOPUTMIB ONepaliii Ha KpUNTOOIpXkKax 31 CTBOPEHHS, NpUAOaHHS Ta

peainizaiii TOKEHIB Ta KPUNTOBATIOTH. MeETOJ crocTepexeHHs 3a Oe3nocepeqHiMu
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oreparlisiMu 1 iX BIOOpakKeHHSM B CIICIliaIbHUX MPOTPAMHHUX MPOIYKTaX KPUITOOIPK 3
METOI0 IHTEepIpeTaIlii OTPUMAHUX PE3yIbTaTiB B METOAM OOJIIKY 1 KOHTPOJIIO.

I[IpakTyHe 3HAYeHHs] OTPUMAHUX pE3yJIbTaTIiB TOJSAra€ y BHUKOPUCTAHHI
pO3pO0OK aBTOPIB JIsI MOOYJAOBH aHAMTHYHOTO OOJIKY BIpTyaJdbHUX aKTHUBIB. B
NPAaKTUYHIA NiSTIBHOCTI BUKOPHCTAaHA 3alpOMOHOBAaHA METOAMKA OOJIIKY TpaH3aKIi 3
KPUIITOBAIIOTOIO, IO  BIJMOBIJa€ 3aKOHOJABCTBY 1 J03BOJISIE BECTH OOJIK TaKHX
omeparlii B ymMoBax 3akoHojaBuoro Bakyymy ([loimka Bim 18.12.2021). Po3pobku
aBTOpa BUKOPUCTAHO B MPAKTHYHIN MISUIBHOCTI MPHU PO3pOOLl TEXHIYHOTO 3aBIAHHS 3
aBTomMaTu3aiii oOJiKy omepamiii 3 KpunroBamororo Ha T30B  «Pesument
1HTepHaIioHa». [0 yBaru B34T0 OCHOBHI 00 €KTH OOJIIKY, SIKI JOLIIBLHO (pOpMyBaTH B
0OJIIKOBIM CUCTEMI JIsl HAJIAropKEHHs 00JIIKY 1 KOHTPOJIIO 3a TPaH3aKI[isIMU (JIOB1KA BiJl
01.02.2022). Pe3ynabTaTi JOCTIKCHHS BIPOBAHKCHO B HaBYAJIbHHK mporec Kadeapu
o0miky 1 aynuty JIHTY (moBigka Big 11.04.2023).

3arajJbHa XapakTepucTHMKa po0oTu. B mepmioMy nuTaHHI BCTaHOBJIEHO, IIO
BIPTyaJIbHI aKTHUBU BUKOPUCTOBYIOTHCS [UJII BUPAXKEHHS BapTOCTI B LHUPPOBOMY
CepelloBUILl, TOOTO sIK 3aci0 0OMiHy, ab0 sIK MailHO, SIKE€ Ma€ LIHHICTh y HU(POBOMY
CepeloBUIIl. 3aKOHOJJaBYO BU3HAYEHOI Ki1acudiKallii BIpTyaJbHUX aKTUBIB, XOUa HAsIBHI
MPOEKTU 3MIH IIUBUILHOTO KOJIekcy Ykpainu, [lomatkoBoro kojekcy YkpaiHu, 3TiIHO
SKUX BIPTyaJbH1 aKTUBH MOJUISIOTHCS Ha 3a0e31edeHi 1 He3a0e3neueH1. 3anponoHOBaHO
Kiacuikallio BipTyalbHUX aKTHBIB, IKa MOKe OyTH MPUHUHATHOIO IS ITiJIeH 00Ky 1
KOHTPOJIIO 1 epedaydae moAil BipTyalbHUX aKTTUBIB 32 (DYHKLISIMU 1 JX)KEPEJIOM eMicii.
B mexax kiacudikamii BHIIJIEHO OCHOBHI O0’€KTH OOJIIKY BIPTyaJbHUX AaKTHBIB:
TpaH3aKIli 3 KPUTOBAIIOTOIO, IU(POBI TaMaHIll Ta TOKEHH.

B npyroMy nuTaHHI BU3HA4Y€HO, 110 OPraHi3allil0 KOHTPOJIO 3a OMNEpalisiMu 3
KPHUIITOBAJIOTOIO B YKpaiHi Mae 37ilicHIoBaTH MiHicTepcTBO 1uppoBoi TpaHchopMmarrii
Vkpainu. KpiMm TOro, kpumnrtoBaitoTa € 00 €KTOM KOHTposo Jlep:kaBHOi ciyxOu
¢dbinancoBoro MoHITOpUHTY. {DiHAHCOBUII MOHITOPUHT KPUNTOBATIOTH B YKpaiHi
BIIOYBa€ThCS 3T1IHO IOKYMEHTY, yKianeHoro oprauizauieto FATF, mo Mictuts B cobi

NepetiK KpaiH 3 BUCOKUMH (DIHAHCOBUMU pU3MKAMHM, a TAKOX KpaiH, K1 CIIOHCOPYIOTh



tepopusM. He3Bakarouu Ha Te, 110 KPUNTOBAIIOTA Ma€ B coOl MEBHI PU3UKH, B pOOOTI
CHUCTEMAaTHU30BaHO HAMPSMKH ii yCHIIIHOTO BUKOPUCTAHHS JJIs1 OOPOTHOU 3 arpecopoM.

B TpeThOMy muTaHHI BCTAHOBJICHO, 110 BECh MEP10JI ICHYBAHHS KPUIITOBAIIOTH Ha
TepuTOpli YKpaiHu MOXHa po3noaiuTi Ha 3 etanu: 3 2014 no 2017 pik KpunToBamoTa
Oyna abCOMIOTHO HOBUM SIBUIIIEM, SIKE€ HE MIATPUMYBAJIOCh 3aKOHOAAaBCTBOM. 3 2018 1o
2020 pix 00ir KpUMNTOBAIIOTH 3aB35ATO HAMAaraloThCS BPETYJIIOBATH HA 3aKOHOAABYOMY
piBH1 1 3poOUTH TIeBHUHN MeXaHi3M ii onmogarkyBaHHs. 3 2020 Mo ChOTOJIHIIIHIN JIeHb B
HaIIi JaepkaBl aKTUBHO PO3POOJISIIOTHCS 3aKOHHM IOJ0 MPUMHSTTS Ta Jerajisamii
BipTyaibHUX akTuBiB. {00 TOKEHIB, TO iX BU3HAUEHHS HE HABOJAUTHCA B MPOEKTAX
3aKoHiIB. JloBeeHO, 10 TOKEHHU NepeOyBaroTh M03a yBarow (1IHaHCOBOI'O MOHITOPHHTY,
Xou4a iX KamiTams3alis TaKoXK 3pOCTae 3 KOKHUM POKoM. Lle Tex BIpTyanbHI aKTUBH, SIK1
AKTUBHO KYIYIOTBCS 1 IPOAAIOTHCS, IPOTE BBAKAIOTHCS OLIBII PUSUKOBUMH.

B yeTBepTOMY NMHUTAaHHS Hallll JOCIIIKEHHS MOKAa3alld, 10 B 3arajlbHOMY HJis
MPaKTUKU OOJIIKY BIPTyaJdbHUX aKTHBIB B YKpaiHi MOXHA BHUKOPUCTOBYBATH ITiIX1]
MC®3 ta MCBO 3rigHo SKOro: momnepiie, BipTyalibHi aKTHBU 00JIIKOBYIOTHCS SIK 3a11aCH,
KOJIM X 30epiratoTh AJisl IpoJaXxy B X0/ 3BUUaiHO1 A1sUIbHOCTI. Lle crocyeTbest pokepiB-
TpeiepiB ab0 IHIIMX KOMIIaHIM, TOJIOBHOIO MISUIBHICTIO SKMX € Omepariii 3 KymHiBi-
NpOJaXy KpHUINTOBANIOTH;, TMO-ApPyre, BIpTyaldbHl aKTUBH OOJIKOBYIOTBCA  SIK
HEeMaTepialbHUN aKTUB, TOOTO MPAaBO HA MOCIYTYy UM JOCTYIl O PECypcy; IO TpPETE,
BIpTyaJbHUM aKTUB SK (DIHAHCOBA 1HBECTHIlIS B pa3l MpUAOAHHS TOKEHIB-aKIliH MO0
y4dacTi B neBHuX | T-mpoekTax, ctapramnax, siki 3aCBIIUYIOTh YaCTKY y4acTi.

B m’stomy muTaHHI HaBEACHO MPOMO3UINi 3 OOJIKYy KpPUIITOBAIIOTH.
PexomMeH10BaHO 001K TOKEH1B (TOKEHU-aKI1i, 00MiHHI, ciyk00B1, NFT), kpuntoBamtotu
Ta orepanii 3 HUMH 3/11IICHIOBATH HA aHAJIITUYHUX PaxyHKax /10 paxyHKy 128 «BityanbHi
aktuBm» a60 287 «{udposi BamroTH 115 TpoIaxy» (17151 KpUNITOOIPK) B PO3pi3i BHUIIB.
[le 3yMOBIIEHO THUM, 1110 PI3HI BUJIM TOKEHIB JIal0Th Pi3HI IIpaBa JOCTYIY 1 MOKJIUBOCTI,
iX BapTICTh 3QJIKUTH BiJl YCHINTHOCTI MPOEKTA, B paMKaX sIKOTO BOHU OyJid CTBOPEHI.
[MudpoBi ramaHili BUKOPUCTOBYBATU [IJISl AHATITUYHOTO OOJIIKY KPUNTOBAIIOTH Ta

TOKEHIB 3a MaTepiaibHO-BIAMOBIIAILHUMU OCO0aMH, SIKI MarTh KOJIW JOCTYITY.



OcHoBHUM JIKepesioM iHhopMallii € MOOUTBHUN J0IaTOK KpUNTOOIpKi abo mporpama 3

JOCTYTIOM 0 ITU(POBOTO TaMaHIIS.
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BCTYII

OOrpyHTYBaHHSI AKTYaJbHOCTI 1 BHAUJICHHS HEBHPIIEHOI YaCTHHH
npo6uaemu. brokueiin, OITKOWHU, TOKEHHU, BIpTyallbHI BajlOTH, HU(POBI ramaHIi -
I HOBUM CIOBHMK, IO OMKCYE IHHOBAlLlIWHI TEXHOJOTII B HOBIA IMQPOBIH
ekoHoMimi. Ile TexHosorii /s MBUIKOI Iepeaadi IIHHOCTI MO0 BChOMY CBITY, IO
nependavae aHOHIMHICTh, MiHIMajgbHI KoMicii. Lli mociyru MBHIKO BHUTICHSIOTH
MOCIYTY KJIACUYHUX YYACHUKIB pUHKY (DiHAHCOBUX IOCIYT: OAHKH, CEPBICH MEpeKa3y
rpomiei Ta iH. Enoxa po3BUTKy Ta momyJisipu3aiiii 0JI0K4YeHH-TEeXHOJIOT1H mpunaia Ha
nepioJi HIOBHOMACIITAOHO1 BIMHU B YKpaiHi, 3yMOBJIEHOT BTOPTHEHHAM pd. Buxoasun
3 BHUINECKA3aHOTO, MOXKHA MOJyMaTH, 110 HASBHICTh BIPTyaJlbHUX AKTHBIB TUIBKU
MOTIpIIlye CTaH YKpaiHu Ha I1i BiiiHI, OJHAK, 11€ HE 30BCIM TakK.

TexHosorisa 6JI0KYeiH, siKa JIGKUTh B OCHOB peBOJIOLNIT y (hiHaHCOBIM cdepi,
BUHUKIA TPoxu Ounbine 10 pokiB ToMy. 3 THUX Mip BIpTyalibHI aKTUBH CTaJU IIUPOKO
JTOCTYITHAMH 1 TIOYaJI BUKOPHCTOBYBATUCS SIK IUIATIXHI MPOAYKTH. OTHAK 5KOTHOTO
YITKOTO PETyItOBaHHs, OPIIIIHHUX PEKOMEH ALl 100 X 00JIIKY, a OTKE 1 KOHTPOJIIO
noci Hemae. Lle Takuii BUa akTUBIB, SIKUM HE 3a00POHEHO, ajie 1 He I03BOJICHO, TaK SIK
PETYIIOBaHHS MPAKTUYHO BiJICYTHE.

["oBOpstuM Mpo CTYIIHb BUBYEHOCTI BIpTYaJIbHUX aKTHBIB 3 TOYKHU 30pY OOJIKY 1
KOHTPOJTI0, MOKHA 3 YIIEBHEHICTIO CTBEP/DKYBATH, IO 0araTo MUTaHb 3aJIUIIAIOTHCS
HEpO3KpUTUMHU. Lle 3yMOBIIEHO THUM 1110, KPUIITOBAJIOTA — BIJIHOCHO HOBE siBHie . Ha
JaHUH MOMEHT 0a30BHMMH poOOTaMHU Ha ITI0 TEMY MOXHA Ha3BaTH : « Bctymuuii ormsi;:
SIK1 IEPCIIEKTUBHI Ta MOTOYHI MPOoOIeMH 110,10 001Ky KpunToBamoTu?»[19] y cBoemy
nociimkenHl Pampaxiani H. po3noBimae mpo BHCOKY MIHJIMBICTH AAHOTO THUITY
BIPTyaJIbHOI BAIIOTH. Y PoOOTI «Mozeni OIIHKY KPUNTOAKTUBIB Y TUIOJIOTISIX 3MICTY
¢inancosoi 3BiTHOCTI» [13] Mopososa T., Axmaneesa P., Jlery JI., FOmaresa O.,
Memxkosa I'., Jlyk’sHoBa M. mOCHIIKYIOTh, Y MOYKHA OIIHIOBATH KPUIITOAKTHUBH
BiAMOBIAHO A0 moJjioxkeHb MC®3. «O06ik OITKOWHY Ta 1HIIUX KPUITOBAIIOT 3a
MC®3: nopiBHSIHHS Ta OIiHKa KOHKYpyrounx moaenei» [17], ITpoxaska 1. , B skiit
aBTOp JOMOMAara€e 3po3yMITH MPaBWIBHICTh Ta TOCIIJOBHICTh 3aBJaHb MijJ 4ac

MmaitHiHTy . [Tenycio-I'pekko M., Xacunty I1. , Korcrancio 1. y nocnimxenni «O0ik



OiTkoiiHiB y cBiTii MC®3 Ta momaatkoBux acrekTiB»[16] mosicHioe , sk HEOOXITHO
OTO/JATKOBYBaTH BipTyalibHI akTUBU 3rigHO0 3 MC®3. Ilpo TumoBuit 06iK s
KPUIITOBATIOT 1 TOKEHIB KOpUCHOCTI PemusitH M. po3noBifae y AOCTITKEHHI ITi
Ha3Boto «lIpobmemMu Oyxrairepchbkoro OOJIKY Uil CTajJoro pPO3BUTKY Ta
inroBaniii»[20]. Koxen 3 aBTOpiB y cBOili pOOOTI HABOJUTH BIIACHI CY/KCHHS MO0
TOT0, IK HE0OX1THO 00JIIKOBYBATH Ta OMOJIaATKOBYBATH KPUIITOBAIIOTY.

[IpoTe BiCyTHI YiTKI pO3’ICHEHHS CYTHOCTI omeparlii, sk iX 11eHTUu(I1KyBaTH,
0 € JpKepesnoM iHGopMarii Juisi TOJABIIOT0 aHATITUYHOTO OOJIKY Ta opraHi3arlii
KOHTpOJIt0. Tak SK CEKTOp BIPTyaldbHUX AaKTUBIB IIBHJIKO PO3BUBAETHCSI Ta €
TEXHOJOTIYHO JIWHAMIYHMM, ICHY€ BEIUKHA pPHU3UK TMPUXOBYBAHHS HE3aKOHHOI
JUSTIBHOCT] 3JI0YMHISIMU 1 IOXO/JIIB 3@ CKJIAJIHUMH KOPIOPAaTUBHUMH CTPYKTYypaMH, B
ToMy 4YHcH (iHaHCYyBaHHS BiiHU pd, TOMYy 3a HHUM HEOOXITHUU MOCTIMHHIMA
MoOHITOpHUHT. Came ToMy 0OpaHa rmpoOJieMaThKa JOCTIKEHHS € aKTyaJIbHOIO Ha TaHU I
MOMEHT.

MerToro 1ociazKeHHs € po3poOKa pekoMeHamii 3 00JiKy BIpTyaJbHUX aKTHUBIB
B YAaCTUHI TOKEHIB Ta KPUNTOBAIIOTH 3 BpPAaxXyBaHHSM BITUU3HSHOI MPAKTUKH 1
3apyO1’KHOTO JOCBIAY JJIs 3aIIPOBAKEHHSI IIOBHOIIIHHOTO 00JIIKY 1 KOHTPOJTIO.

J11s1 31 iCHeHHS 3a3HaYeHOI METH HEOOX1THO BUKOHATH HACTYIHI 3aBIaHHS: 1)
JOCTIIUTH CYTHICTh BIPTyaJIbHUX aKTHBIB Ta iX Kjiacu(ikailito; 2) BUBYUTH CTaH
oprasizaiiii KOHTPOJIIO Ta CTATUCTUKY BUKOPUCTAHHS BIPTYyaJIbHUX aKTUBIB B YKpaiHi;
3) HaBECTH HENOJIIKH i IEPEeBark BUKOPUCTAHHS KPUIITOBAIIOTH Y BiliCbKOBUH 4ac; 4)
IpoaHali3yBaTH HOPMAaTHBHE pETyJIOBaHHS OOJIKYy 1 KOHTPOJIO oOmepamid 3
BIPTyaJIbLHUMH aKTUBAMU B YKpaiHi, iX (iHAHCOBUI MOHITOPHHT; 5) PO3KPUTH BUMOTH
GAAP, MCBO Ta MC®3 1o 00Ky KPUNTOBAIOTH; 6) 3amponOHyBAaTH ILISXU
BJIOCKOHAJICHHS O0JIIKOBOTO 3a0€3MEeUeHHS [T KOHTPOJIO BIpTyaJIbHUX aKTHBIB.

06 ’exkmom 0ocniddcenHss € BIpTyaldbHI aKTUBU. [Ipedmemom OO0CHiOHCeHHs
TEOPETUYHI 1 TPAKTUYHI aCMIEKTH 00JIIKY 1 KOHTPOJIIO BIpTyaIbHUX aKTHBIB B Y KpaiHH

HoBu3Ha oTpuMaHuX pe3yabTaTiB JOCIIIKEHHS MOJISATae y HACTYITHOMY:

1) po3pobieHO pekoMmeHaamii 3  OOJIKy 1 KOHTPOJIO TOKEHIB, SIK BHIY

BIpTYyaJbHUX aKTHBIB, B YaCTHHI PEKOMEH/alIN 3 MOOYAOBH aHATITUYHOTO OOJIIKY Ta



B1IOOpakeHHs Ha OyXTalTePChKUX paxyHKaxX y CKJaJl HeMaTepiaJlbHUX akTuBIB 128
«BiprtyanbHi aktuBm» Ta 3anaciB 287 «ludposa BanroTa A Ipoaaxy»;

2) 3alpONOHOBAHO KIIACU(IKAIiI0 BIpTyaTbHUX aKTUBIB JUIS IIUJICH OOMIKY, sKa
BpaxoBy€ OCHOBHI (DYHKIIIi TOKEHIB Ta KPUNTOBAIIOTH. B Mexax 1ii€i kimacudikamii
PEKOMEHJOBAHO 31MCHIOBATH aHAJITUYHUHN OOJIIK;

3) BuaiLIeHO 00’ €KTH OOJIKY 1 KOHTPOJIIO TPAH3AKIIIH 3 KPUIITOBAIIOTOIO, @ CaMe
TOKEHH, IU(POBI ramMaHIli, cami TpaH3aKIlli, BU3HAYEHO JiKepesa iHhopmallii mpo HUX,
110 3a6e3ne4YnTh (GOpMyBaHHS 00JIIKOBOTO 3a0€3MEUEHHS YIPABIIHHSI HUMHU.

Metoau nociigkennsi. B po6oti Oys0 mpoBeIeHO aHalli3 Ta CHCTEMATU3AIIII0
HAayKOBOI Ta MPAKTUYHOI JIITEpaTypu WIOJO0 CYTHOCTI BIPTyaJdbHUX AaKTUBIB Ta
NPaKTUYHUX aJTOPUTMIB OMEpaliii Ha KpUNTOOIp»Kax 31 CTBOPEHHS, MPUAOaHHS Ta
peamizaiii TOKEHIB Ta KpHUIITOBAIIOTU. bBylno BUKOpPHUCTAaHO METOJ aHajorii Ta
MOPIBHSHHS JJ11 BU3HAYEHHS! OCHOBHUX MPUHLHUIIIB O0JIIKY TOKEHIB, ITyKaJIUCh BIAOMI
00’€KTH OOJIIKYy 3 aHAJOTIYHUMHU O3HaKaMU. XPOHOJOTIYHUN MeTon OyIio
BUKOPHUCTAHO MPHU JOCIHKEHH] ONMOAATKYBAaHHS KPUIITOBAIIOTHU Ta 11 BIIOOpaKeHHS y
BITUM3HSHOMY 3aKOHOJABCTBI. MeTon  CHOCTEpeKeHHs 3a  0e3nocepenHIMU
OTIepallisIMH 1 iX BIIOOPaKEHHSIM B CIICIIAIbHUX MPOTPAMHUX MPOIYKTaX KPUMITOOIPK
OyJ10 BUKOPHUCTAHO 3 METOIO IHTEPIPETALlll OTPUMAHUX PE3YJIbTATIB B METOAN OOJIKY
1 KOHTPOJTIO.

IIpakTuyHe 3HAYEHHSI OTPUMAHUX pE3YJbTATIB MOJITa€ y BUKOPUCTAHHI
pO3p00OK aBTOPIB i MOOYJOBU aHATITUYHOTO OOJIKY BipTyaJdbHUX aKkTUBIB. B
MPaKTUYHIN AISUTHHOCTI BUKOPHUCTAaHA 3alIPOIIOHOBAaHA METOAMKA 00JIIKY TpaH3aKIliH 3
KPUNTOBAIIOTOI0, IO BIAMOBIAA€ 3aKOHOJABCTBY 1 JIO3BOJISIE BECTH OOJIK TaKUX
ornepanid B yMOBaxX 3akoHojaB4oro Bakyymy (osinm Bim 18.12.2021). Po3poOku
aBTOpa BHKOPHUCTAHO B TPAKTUYHIA JISUTBHOCTI JJIi TEXHIYHOTO 3aBAaHHS 3
aBTOMaTH3allii 00Ky ornepariii 3 KpUrnToBaItoTor0. Jlo yBaru B3siTo OCHOBHI 00’ €KTH
00Ky, SIKi IOIIIFHO (popMyBaTH B OOJIIKOBIM CHUCTEMI JJIS HAJArOJKEHHS OOJIKY 1
KOHTpOJIt0 3a Tpan3akmisiMu (moimka Bim 01.02.2022). Pesymbratét HOCTIIKEHHS
BIPOBA’KEHO B HaB4anbHUM miporiec JIHTY (mosiaka Big 11.04.2023).

Pe3yabTaTu AocaiIxkeHb ony0/1ikoBaHo B 1 cTaTrTi Ta 00roBOprOBaIUCH Ha 4

MiXHapOIHUX HAYKOBO-TIPAKTUYHUX KOH(MEPEHIIIsIX.
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1. CyTHicTh BIpTyaJbHHX AaKTHBIB Ta IX KJIacudikamis

«I1li3HaHHS CYyTHOCTI (paKTiB TOCHOIAPCHKOT JISITBHOCTI BiIOYBAETHCSI HA OCHOBI
€KOHOMIYHOI Teopii, SK BIAMPABHOI TOYKH, IO JIA€ 3MOTy OyXrajrepy BHUBUUTHU
HAsBHICTh 1 pyX MaifHa Ta JKepel Woro ¢GopMyBaHHS B TMPOIECI PO3IIUPEHOTO
BIATBOpPEeHHsD» [26]. CydacHUii CBIT — 1€ CBIiT IU(POBOT EKOHOMIKH, IKUH MOTPEOYE BijT
OOJIIKOBIIIB HE IMPOCTO 3HAHHSA Je0ETy 1 KpEeAWUTy, a U 3HaHb 3 OCHOB IU(PPOBUX
TEXHOJOT1M. AJKe 30pIEHTYBATHCh B PI3HOMAHITTI HOBUX O0’€KTIB 00Ky 0e3
PO3YMIHHS iX CYTI CKJIQJTHO.

[Tepin Hi>k TOUMHATH BiAOOpaXXEHHSI omeparliii B 00J1IKOBI CUCTEMI BayKJIMBUM
€ 1geHTU(ikaiiss Ta OIIHKA il CKJIaJOBUX. B MOBCAKIACHHOMY >XUTTI TOHSTTS
BIPTyaJIbHUX aKTHBIB BUKOPHUCTOBYETHCS JUIsl TTO3HAUYECHHS TIPE/ICTABIICHHS BaTOCTI B
nU(pOBOMY CEpENOBHUILI, SIK 3aci0 OOMiHY, MallHO, SIKE MAa€ I[IHHICTb Y NEBHOMY
CepelloBUII (B1COIrPH, BIIPABHU 3 MOJICTIOBAHHS (PIHAHCOBOI TOPTIBIIl, KPUTOOIPAKI Ta
iH). 3rigHo 3aKkoHOAaBCTBa «BipTyaJibHUI aKTUB BHU3HAYAETHCS SK IU(poBe
BUPOKECHHS BapTOCTI, SKUM MOXHa TOpryBatu y uudpoBomy ¢dopmari abo
NepeKa3yBaTH 1 iK€ MOKE BHUKOPHUCTOBYBATUCS JUISI TJIATIKHUX a00 1HBECTHIIHUX
inei» [31]. ['poroBi BipTyaibHI aKTHBH 9acTO Ha3WBAIOTh BIPTYAIBHOIO BAJIIOTOO.
BipTryanbHi  akTMBM  MOXYTh  MaTU  €KBIBAJEHTHY  BapTICTh  pealbHUX
rpomieii.  BipTyanbHy BamioTy 1€ HA3WBAIOTh KPUNTOBAIIOTOI. 3 MIMPOKHUM
BIIPOBA/DKCHHSIM 11 y TNPAKTUKY BHUHHUKJIA HEOOXIJHICTh OUIbII JeTaidbHOI ii
imeHTudIKaIii B CKJIaJl aKTHUBIB, 110 HE BPEryJhOBAHO HE TUTHKM B YKpaiHi, a i B
OUIBIIOCTI KpaiH CBITY .

8 BepecHa 2021 poky Oymo mignmucaHo NpoeKT 3akoHy Ykpainu «Ilpo
BipTyasbH1 akTuBU» Ne 3637 , IKMM 3aKOHO/JAaBUO BU3HAYEHO MOHATTS «BIPTYyaJIbHUN
aKTUBY». «BipTyallbHUI aKTUB - HEMaTepiaibHe 0J1aro, o € 00’ €KTOM HUBUIBHUX MPaB,
Ma€ BapTiCTh Ta BUPAKEHE CYKYITHICTIO TaHUX B eIEKTPOHHI# hopmi» [39].

Biamosinuo no 3akony Ykpainu «[Ipo 3amoOiranHst Ta MpOTHIIIO Jieram3ariii
(BIIMHUBAHHIO) I0XO/I1B, OJICP>KAHUX 3JIOUMHHHUM IUISIXOM, (PIHAHCYBAHHIO TEPOPUZMY
Ta (biHaHCYBaHHIO PO3MOBCIOIKEHHS 30poi MacOBOT'0 YpaXxeHHS»

Bix 06.12.2019 Ne 361-1X, BipTyaqbHUM aKTHUBOM € HUGPOBE BUPAKEHHS BapTOCTI,
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SKUM MOXHa TOpryBaTu y 1udpoBomy Qopmari abo nepeka3zyBaTH, Ta SKE MOXKE
BUKOPHCTOBYBATHUCS TSI TUIATIKHUX a00 1THBECTUIIIMHUX ITIJICH.

VY Jlogatky A y3arajabHEHO TPaKTYBaHHS TEPMIHY «BIpTyallbHI aKTUBH.

Xoya HasBHI MNPOEKTH 3MIH ITMBUIBHOTO Kojiekcy Ykpainu, IlomaTkoBoro
KOACKCY YKpaiHH MU HE MOXeMO c(HOpMYIIIOBATH YITKY Kiacu(iKalliio BipTyaaTbHUX
aKTHBIB 3T1JTHO 3aKOHO/IABCTBA. B mpoekTax BITYM3HIHOIO 3aKOHO/IaBCTBA BIPTYalbHI
aKTHUBH NMOJUIAIOTHCS Ha 3a0e3MeueHi 1 He3abe3nedeHi. 3apyOixkHa MpakTUKa BKa3ye Ha
HasBHICTH 1HIIOTO miaxony. Hampukinan, 3akoHogaBcTBO Bennkoi bputanii Bu3Havae
TPH THUIIH:

«1) oOMiHHI TOKEHHU, SIKI HE BUITYCKAIOTHCS i HE MIATPUMYIOTHCS EHTPATIBHUM
OaHKOM, ajie MPU3HAYEH] JJI1 BUKOPUCTAHHS SIK 3aci0 oOMIiHY; 2) CeK IOpPUTHU30BaH1
TOKCHH, 1110 MAaIOTh XapaKTEPUCTHKHU I[IHHUX IaIepiB, TaKUX SK aKiiii, mai Tomio; 3)
CITY>KOOBI (JIONMOMI>KHI) TOKEHH, SIKl HAQJAIOTh iXHIM JIEpXKATENIsIM JOCTYIl 10 TIEBHUX
MOJIMBOCTEH (MOCTYr TOIIO), ajieé HE HaJNalTh IpaB, MOAIOHUX 10 THUX, IO
OTPUMYIOTH BJIACHUKHU CEK IOPUTH30BAHHUX TOKCHIBY [43].

Hupextuu €C (2019/1937) noaunsitoTe BipTyaidbHl aKTMBH Ha /Bl BEJIMKHX
rpynu: «cyBepenHi (central bank digital currencies — CBDC); mnpuBathi (siKi
NOAUIAIOTECS Ha KPUNTOBAIIOTH, TOKEHU Ta T1OpiHI aKTHUBH, 110 MOEAHYIOTh AESKI
O3HAKH Ta BJIACTUBOCTI TOKEHIB Ta BAJIIOT OJIHOYACHO). 3a3HaueHa Kiacu(Dikallis € Bxe
CTaJIOIO 1 BAKOPUCTOBYETHCS €BPONEHCHKUM LIEHTPAIbHUM OaHKOM Ta €BPOIEHCHKOI0
KOMICI€IO 3 KpUIITO-aKTUBIB» [43].

B mpoekTi 3akoHOmaBcTBa YKpaiHu BUKOpHCTaHO minxin Bemukoi Bpurawnii,
SAKUM 0a3y€eThCs HA OLIHII MOXJIMBOCTEH BUKOPUCTAHHS BIPTYaJbHUX aKTHUBIB, B TOM
qac sk upexktuBu €C BKa3ylOTh Ha MOXOKCHHS BIPTYalIbHUX aKTUBIB, BUAUISIOUN
MOJKJIUBICTB 1X BUITYCKY YPSIIOM.

V3aranpHeHy kiacudikaiis BipTyaJdbHUX akTuBIB kpaiH €C Ta VYkpainu

HaBeJIeHO Ha puc.l.
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33 MOXX/IUBICTIO

3a QYHKLULisMU 33 eMiTeEHTOM
3abe3nyeHHs
SEEEEE— SEEEEE— SEEEEE—
0BMiHHI , KpeaUTHI PR
— 3abe3neyeHi —  ToKeHMu (3aci6 — ( ye )EaBHi)
06MmiHy) Aep
- - -
SEEEEE— SEEEEE— SEEEEE—
. TOKEHMU - aKuji .
—  Hesabe3neueHi — o - — npuBaTHi
(uiHHWIA nanip)
- - -
SEEEEE—
| | cnyx608i Tokenn
(npaBo goctyny)
-
——
—  KpuntoBantoTv
-
NFT TokeHu

(yHiKanbHi
HEeB3aEMO3aMiHHi)

Puc.1 - Kinacudikauisi BipTyaJbHMX aKTHBIB

Pospobkra asmopa

[Ipu npomy i1 3a0€3M€UYEeHHSIM BIPTYaJIbHUX aKTHBIB CJIi] pO3YMITH HasBHICTh
1paBa BUMOTH IIOJI0 00 €KTIB IMBIJILHO-TIPABOBHUX IIPaB, a TOKEH — II€ CBOTO POy
00JIIKOBa OJIMHHUIISI TPAH3aKI[1i, KOHTPAKTIB 3 [IU(POBOIO BAIIOTOIO, 3aMKUC Y PEECTPI.
TokeHH € mpaBoM JOCTYIY JIO TIEBHUX OIEparliii B IEBHOMY HMU(POBOMY CEPEIOBHIILII.
CBoepiiHUIl «IIHHUW Tamip», B SKOMY 3allMCaHO YacTKy B 3arajbHId BapTOCTI
MPOEKTY, YHIKAJIbHUN KO, UM(POBUN BaTIOTHUN €KBIBAJEHT 1 T.J. TOKEHH € pI3HUX
BU/IIB, 3 BapTICTIO 1 06€3, IX MOXKHA KYIyBaTH, IPOJaBaT, OOMIHIOBATU JJI JOCTYITY
1o neBHux pecypciB. NFT TokeHu 11e B3arajii HeB3a€EMO3aMiHHI, YHIKaIbHI LU(PPOBI
KOIM, SIKI HajleXaTb KOHKpEeTHOMY BiacHuUKy. Konu BigOyBaroThcs omeparii 3
KPHUIITOBIIOTOIO (B 1X OCHOB1 JIC)KHTH TEXHOJIOTIS «OJIOKUEWH»), 3alHCH PO Il
omepatii 311HCHIOIOTCS Ha BIPTyaldbHUX OIp’Kax 1 AOCTYNOM JO TaKUX OIepauii €
CJICKTPOHHMM TaMaHenb. B omepamisix 3 TOKEHaMH TaKOX BHKPHUCTOBYETHCS
TEHXHOJIOT1sI OJIOKUEHH, ajie omepailii 3 HUMU CTOCYIOThCSl MeBHUX KOHKpeTHux IT-
IIPOEKTIB.

BpaxoBytoun  JOCHipKeHI XapaKTEPUCTUKH  BIPTyadbHUX AaKTHUBIB MU
MPOTIOHYEMO HACTYMHY iX Kiacu@ikalliio, ssika Moxe OyTH NPUUHATHOIO IJIs ITijIei

00miky 1 koHTpomto (puc.2). Ilpum oMy MH BBa)KaeMo, IO 3alpOIMOHOBAHUIN B
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MPOEKTAaX BITYU3HSHOTO 3aKOHOJABCTBA MIAXiA 10 Kiacudikallii € MOBEpPXHEBUH 1
Takui, 1Mo He Moke OyTh BUKOpucTaHud B 00miky. Kracudikamiro aep:kaBHUX
BIpTyaJbHUX aKTUBIB MU HE HABOJIMMO, TaK SIK TaKUX HE Mepen0adyeHo HaBiTh B

IMPOCKTax BITYM3HSIHOTI'O 3aKOHOJaBCTBaA

BiAMNOBIAHICTb
NeBHUM
obeKkTam

0bniky

32 eMiTeHTOM 33 QyHKLiaMM

3anacu
KpunTtoBaskoTa

NFT ToKeHu HemaTepianbHui
(yHiKanbHi, aKTuB
HEB3aEMO3aMiHHi)

. cNyX60Bi TOKEHU HematTepianbHui
npuBaTHi (npaBo aoctyny) aKkTnB
BipTyaNibHi aKTUBM
(kpunToBantoTa)
. 0OMiHHi TOKeHU HemaTepianbHUi
[eprKaBHi : : e
(3aci6 0bmiHy) aKTUB
TOKEeHM-aKLii . o .
S : Eemmmmnl  LiHHWI Nanip
(WiHHMM nanip)

Puc.2 — [Ipono3uuii 3 kinacudikauii BipTyajbHUX aKkTUBIB B 00JIiKy

Pospobra asmopa

To6T0 BipTyanbHUIl aKTUB — 11€ BKJIAJICHHS, K€ 3a0€3MeUUTh JOX1]] 32 PaXyHOK
3pOCTaHHS HMOro BapToCTi abo Jae MpaBO JOCTYIy IO CEPBICIB YW 31MCHIOBATH
00MiHHI omeparlii. PO3BUTOK BIpTyaJIbHMX aKTHUBIB MOB'SI3aHUM 3 MOSIBOIO TEXHOJOTI]
OmokueiH, 1o 3abe3nedye 30epexeHHS MJaHWUX BiJ 3HUIIEHHS 3a JIOMOMOTOIO
CTIeLIaIbHOI CXEMM KOTMIOBaHHS 1 3amucy AaHuxX. OCHOBHMMHU 00’€KTaMu OOJIIKY
BIpTYyaJbHUX aKTHBIB € TPaH3aKIii 3 KPUTOBAIIOTOIO, IIU(PPOBI ramMaHill Ta TOKEHH
(Tabn.2). BuokpemiieHHss 00’€KTiB OOJIIKY 3 BIPTYyaJIbHUMH AKTHBAMU € MEPIIMM

€TaroM ix 0OJIIKY 1 KOHTPOJIIO.
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Taoauusa 1

OcHoOBHI 00’€KTH 00J1iKy BIpTYaJIbHUX AKTHBIB
O06’€exT Cytb 00’€KxTa
«ByxXTanTepchKuii 3amrcy 3a TEXHOJIOTIE€I0 OJIOKUYEHH PO TpaH3aKIIii 3
U(PPOBUMH BATIOTAMHU B MEKaX KOHKPETHOTO MPOEKTY. TOKeH
imIeHTH]IKYE KOPUCTYBAYIB, € KIIFOYEM JIOCTYITY, A€ MPaBO HA
KOPUCTYBaHHS TOBapaMH YH MOCIyraMu y IU(POBOMY €KBIBAICHTI

ToxeH (TOKeHU-
aKi(ii, OOMIiHHI,
cimyx060Bi, NFT)

Tpan3axuii 3 Onmnepariii 3 pi3HUMH BHJIaMH KPUIITOBATIOT Ha IU(POBUX Oipxkax
KPHUITOBAJIIOTOO
Kpunrosantora Pi3HOBUA 1IM(POBOI BATIOTH, SIKA BUITYCKA€THCS IIEHTPATI30BAHO 32
TEXHOJIOT1€0 biokyein
udposi ramani Kosxen mudpoBuii raMaHenb Ma€ yHIKaJIbHUH 11eHTH(IKATOp TaMaHIIs

(ID), sixuit mpencTasiisge co00r0 panoK 3 36 OYKB 1 Ludp, CXOKUX HA IM'A
kopuctyBada. OOJIIK KPUIITOBATIOTH BEICTHCS 32 KOXKHUM IU(DPOBUM
ramanieM. [IpaBo BosoaiHHS HPPOBUM raMaHIEM O3HAYAE MPABO
BOJIOJIIHHS KPUITOBATIOTOIO

Pospobka asmopa

2. Cran oprasizamii KOHTPOJI0O Ta CTATUCTHUKA BHKOPHUCTAHHA

BipTyaJIbHUX aKTHBIB B YKpaiHi

BipTyanbHi aKTHMBM TUIBKM MMOYMHAIOTH JIETANTI30BYBAaTUCh MO BChOMY CBITY,
OJIHAK Jep’KaBHE PETYITIOBAHHS LUX Olepaliii B craHi po3poOku. barato kpain
MPOMIIIIM €BOJIIOIIIIO BiJl X 3a00POHHM 10 MOBHOI Jierai3anii Juisi HaJIaroIKeHHs Xo4da
0 SKOrochb KOHTPOJIIO 3a CTPIMKHMM 3POCTaHHSAM iX momyispHocTi. [lepmr 3a Bce
BIpTyaJIbHI aKTHBHU Y BUTJIS/II KPUIITOBAIIOTU — 1€ 3PYYHUN CEPBIC, SKUWA BUKOHYE
3HAYHY YaCTUHY NOCIYT 0aHKIB 3 MDKHAPOJIHUX NEPEKa3iB 32 MIHIMAIbHY KOMICIIO.

Opranizaifito KOHTPOJIIO 3a OIepallisMi 3 KPUNTOBATIOTOIO B YKpaiHi mae
3niicHioBatd ~ MiHicTtepctBo 1udpoBoi TpaHchopmamii Ykpainu. Kpim Toro,
KPHUIITOBAJIOTA € 00’ €KTOM KOHTpOIII0 [lepskaBHOT Ciry:x0u (hiHaHCOBOTO MOHITOPUHTY,
saka y 2021 pomi mpencrtaBuia TumosoriyHe AOCTIPKEHHS HA TeMy: «AKTyallbHI
METOJM, CHOCOOU, THCTPYMEHTH Jieraiizaiii (BiJIMUBaHHS) 3JIOYMHHHUX JOXOIIB Ta
diHaHcyBaHHS TepopusMy (cemapaTtusmy)», 3arBepjkeHo Hakxazom JlepkaBHOI
cyk0u (inancoBoro moHiTopuHry Ykpainu 20.12.2021 Nel46. PozniioM 1poro
JOCITIKEHHS € MaXiHaIlli 3 KpUITOBAIIOTOO, SIKI HAaYacTIIe 3yCTPIYarThCS Y CBITI.
Jlo Hux HanexaThb HacTynHi: «BipTyanbHi BallOTH MOXYTh OyTH TMOB’si3aH1 3i

3JI0YMHAMHU: BIPTyaJibHAa BAJIIOTa cama Mo cobl Moke OyTH BHKpajieHa ado ojepkaHa


https://uk.wikipedia.org/wiki/%D0%A6%D0%B8%D1%84%D1%80%D0%BE%D0%B2%D0%B0_%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%B0
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maxpaicbKuM CIocoOOM; BipTyalibHa BajlOTa MOXe OYTH BHUKOpPHUCTaHa MJis
3a0e3MeYeHHs] aHOHIMHOCTI IMiJ Yac KYyMHiBIl TakuX pedel, sIK HapKOTHKU abo
BOTHEMaJ bHa 30pos; BipTyalbHA BaJIOTa MOXKE 3aCTOCOBYBATHCS B XOJ1 HIAHTAXY,
HAMpUKJIaJ, KOJIM BiJ KOMMaHli ab0 YCTaHOBM BUMAraloTh CIUIATUTH BUKYI Y
BIpTYyaJbHIN BaMIOTI 3a BHUJAJICHHS LIKIJUIMBOTO MPOrpaMHOro 3abe3meueHHs 3
KOMIT IOT€PHOT CUCTEMU; BIPTyaJIbHY BAJIIOTY MOXKYTh 3aCTOCOBYBATH JIJIsl BIAMUBAHHS
JIOXO/IIB Bl OpPraHi30BaHOi 3JIOYMHHOCTI Ta KOPYMIIii, 30KpeMa, B IUIAX IIBHUIKOTO
IIEPEeMIIIIEHHS aKTUBIB Yepe3 KopaoHuw» [42].

Pesynbratt  MIANBHOCTI JEp>KaBHUX KOHTPOJIIOIOYMX OPraHiB omepaiii 3
KPHUIITOBAIIOTOIO B YKpaiH1 BIACYTHI Yepe3 HEpO3pOOIEHHS BIANOBIIHOI HOPMATUBHOI
0a3zu. Jloci rpuBHA — 1€ €AUHUNA 3aKOHHUW TUIaTLKHUK 3acid B YkpaiHi, 110
npUitMaEeThCs yciMa (PI3UYHUMU Ta IOPUAUYHUMU 0c00amMu 6e3 OyIb-sIKUX 0OMEKEHb
Ha BC1id TepuTopli YKpaiHu s mpoBeneHHs nepekasis. 11010 kpunroBagtoT — BOHA
HE € Hi 3aco0oM IuiaTexy, Hi oOMiHy B YKpaiHi craHoM Ha motuii 2022 poky.
He3Baxatoun Ha 1ie, Hamnii gepxkasi Brajoch yBiiTu B TOII-10 kpain cBiTy 3a
KiJIbKICTIO KopucTyBauiB Bitcoin (loxarox b, puc.1).

3a maHuMH MpoBigHOI aHagiTMuHOiI Kommanii Chainalysis [3], B 2020 pori
yKpaiHui otpuMain 01au3bko 400 MUIBbHOHIB J07apiB TpUOYTKY BiJl IHBECTYBaHHS B
0iTKOITH. Hama kpaina nocigae 10 miciie B CIUCKY KPUIITOBATIOTHUX JIIJIEPIB 3aBASKA
MIMPUEMHHIBKIN aKTUBHOCTI YKPAiHIIIB.

AKTUBHE NPUUHATTS BIPTYyaJIbHUX AaKTUBIB K 3aKOHHOTO IJIATEXY J1MCHO
HEaOMsK SIK PO3MOBCIOIKEHO Ha MiMPUEMCTBAX MPOTATOM OCTaHHIX pokiB. Ha narmry
IYMKY, 1€ BUKIMKAHO THM IO TEOPETUYHO II€ TO3UTHBHO BIUIMBAaE Ha Oi3HeC,
OCKUJIbKU BIZICYTHICTh KOMICIi B IIPOLI€CI TpaH3aKlii HaJiae KOMIaHii 3MOry OTpUMaTu
BUTBHI KOIIITA HAa PO3BUTOK BUPOOHUIITBA, 1 B IIJIOMY 3HU3UTU BUTPATA KOMEPIIHHIX
ctpyktyp. IlIBuakicHi omeparlii 3 BUKOPUCTAHHSIM KPUITOBAIIOTU JIO3BOJISIOTH
3a0MIaIUTH Yac 1 PAIlio, a TAKOXK IMiIBUIIUTH KUTTE3AATHICTh O13HECY.

Hwxue, y Jlonatky b Ha pucyHky 2, mogaHo iH(GOPMAIIIIO MO0 MOMYyJISPHOCTI
BUKOPHUCTAHHS KPUIITOBAIIOTH B p13HUX MicTax YkKpainu. A came TOII-5 perioHis , siki
HANOUIbIIe WIKABIATHCA BIPTYaJdbHOIO BamioTO0. Sk 0auumMo, HaANOUIBIIOO

MONYJISIPHICTIO KPUNTOBAIIOTa KOpUCTyeThes cepen KusH, Bkazani 100 Oanis



16

O3HAYaIOTh MICIE PO3TAlTyBaHHS 3 HaOLIBIIOK YAaCTKOK MOMyJIsipHOCTI 3anuty. Ha
JIpyromy Micti xureni JIbBoBa, Ha TpeThoMy — J{HIIpa 3 0JHAKOBOIO KUIBKICTIO OaiB,
87. YerBepre Mmiciie mocimm OQecuTy , 9aCTKa MOMYJISIPHOCTI 3aIMHUTY SKUX CKIaaae 85
OaniB. Hacenenns XapkoBa Ma€ 4acTKy B 75 0aliiB, ToMy 3aiiHsio 1’ ste Micue [7].

Hapasi B YkpaiHi icCHy!0Th OaHKOMATH JJII KPUTITOBATIOTH — «KPUTITOMATH.
Bonu po3ramosani y Kuesi, IBano-®pankiBcbKy Ta JIbBoB1. KpunromaTy npuitMaroTh
pealbHy BamOTy (TpUBHI) 1 BiApa3dy NEpPeBOIATH iX Yy BTy BIpTyajbHY.
CkopucTaTucs TPUCTPOSIMH MOXYTh Ti, XTO BXXKE€ MAa€ BIPTyaIbHHHM TamMaHEIh Y
CUCTEMI.

[Iloao HaOLIBII BU3HAHOI KPUNTOBAIIOTH, 32 PEUTUHIOM, CE€pel YKpaiHIIB €
Binance. Ha pucynky 5 My MOpiBHSUTH MOMUT YKPAiHIIIB 32 OCTaHHI 12 micsimiB Ha 3
PI3HOBHIM KPUIITOBATIOTH, a came : Binance , Bitcoin ta Ethereum [7] (lomaTtok B,
puc.l). 3piBHsATHCS 3 Binance He Mo)ke HaBiTh BiiacHO BumylieHa 30 tpaBus 2016
poky kpurnroBamtoTolo Carbowanec, sika OpieHTOBaHA Ha YKPAiHCHKUX KOPUCTYBayiB
(Tdomatok B, puc.2)

Yepe3 BIACYTHICTb KOHTPOJIIO, HOPMATUBHOIO PEryJIOBaHHS, 1 OJHOYACHO
npsiMoi 3a00poHU 3 OOKY Jep:kaBH, BUHUKIIA 3Ha4HA O13HECOBA Hillla, sika 3abe3mnevye
PUHOK KPHWIITOBAIOTH YKpaiHU TOCIyraMd CTBOPEHHS BIpTyaJdbHUX aKTHBIB,
BBEJICHHSI BIPTyaJIbHUX aKTHBIB B IUBUIBHUM 0OIT Ta BUBEJICHHS BIpTyaJIbHUX aKTHBIB
3 IUBUIHHOTO 00ITY, 30epiranHs, aIMiHICTpyBaHHS, 0OMIHY BIpTyaJlbHUX aKTHBIB.

[Ipu upomy BIACYTHI TpaBuia OOJIKY, OLIHKM, ONoJaTKyBaHHs. HaBiTh
ayIMTOpPH B OIEpallisx 3 KPUNTOBAIIOTOI TijJ Yac MEpeBipOK B OUIbMIINA Mipi
OPIEHTYIOThCA Ha MpodeciiiHe CyKEHHS Ta peKOMEHAAIll1 «BEJIUKOI YeTBIpKU». B TiHi
3aJIMIIAETHCS BETUKUIA IPOLIOBUI OOIT.

[leBHi HanpaltOBaHHs 3IHCHIOIOTHCS [lepaBHOIO CITy»KO0I0 MOHITOPHUHTY, KA
3000B’s13y€ Cy0’€KTIB MEPBUHHOrO (DIHAHCOBOIO MOHITOPUHTY TOBIAOMIIATH
KOHTPOJIIOI0Y1 OpraHu MPO MiI03pil omepailii, BUSCHATH MOXOJKCHHSI TPOIIICH, 110
BKJIAJIAIOTHCSI B KPUNTOBATIOTY. AJjie OUTBIIICTh Omeparliid 3/iCHIOEThCS (Hi13MIHUMH
oco0amu, 5Kl He € cy0’ekTaMM (DIHAHCOBOT'O MOHITOPHUHTY, OIepallii 31CHIOIOTHCS Ha

Oipxax, sIKI po3TamioBaHi He B Ykpaini. YactuHa Oip>k He BUMarae Bepudikarii
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(imentudikamii nokymig). Tomy (iHAaHCOBUH MOHITOPUHT KPHUITOBATIOTH €
MaJIo I1€EBHM.

Ha croroanimHiii AeHb KPUNTOBATIIOTA € MOMYJSPHOIO (OPMOIO 1HBECTYBAHHS,
30€pe)KCHHS aKTHUBIB Ta 3acO00M 31MCHEHHS IJIaTeXIB, 110 POOUTH 11 HEBIJI’€MHOIO
CKJIQZIOBOIO CyYacHOi eKoHoMiku. KpunToBamroTa Hamae O3y mepeBar, 0 SKUX
BIIHOCSITh: IIBUIKE BHKOHAHHS I€peKa3y KOINTIB, HU3BKI KOMICIi, MOXJIHMBICTb
30epekeHHs KOH(DIICHIIIMHOCTI Ta HAIIMHOCTI Y (PIHAHCOBUX TPAH3aKI[isAX Ta 0araro
iHmmx. O HAaK, HaBiTh Y ITI€T «Meaalt» € 3BOPOTHS CTOpoHa. Bee OibItie mommpeHoro
MPAKTUKOIO CTa€ BIJIMUBAHHS KOIITIB 3a JIOMOMOTrO0 KpunToBamoTH. CucTema

3JI0YMHHOTO OTPUMAHHS T'POIIEH BUTIIAAE HACTYITHUM YUHOM (puc.3).

1. «Po3MilieHHs» — BBEJICHHS KOILITIB Y 00ir
(KyTiBIIS KPUIITOBAIIOTH)

|

2. «HammapyBaHHs» — MPOBEJCHHS CKIATHUX (piHAHCOBUX
omepariiii st MacKyBaHHS HE3aKOHHOTO JpKepena (apoiTpak,
KyHiBiIs a00 MMOo3uKa OHi€] KPUTITH 32 1HIITY)

|

3. «lHTerparis» — OTpUMaHHS HE3aKOHHHUX KOUITIB (IIPO/Ia)k KPUITH i
OTpUMaHHS LEHTPaIi30BaHOI BaIIOTH)

Puc.3 — Cucrema 3JI04MHHOTO OTPMMAHHSI KOIITIB 32 I0NMOMOT 010
KPHUNTOBAJIOTH

Hoicepeno: [46]

baunmo, cxema € AOCHUTh MPOCTOIO ISl PO3YMIHHS, IO JAa€ 3MOTY Jedb He
KO>)KHOMY BOJIOJIAPI0 KPHUIITOBAIIFOTHOTO TaMaHIlsl MPOBOJUTH MOJI0HI (PiHAHCOBI
MaxiHaiii. Adepa KOPUCTYEThCS TOMYJSIPHICTIO, aJKE 3aBISKH aHOHIMHOCTI
TpaH3aKIlii 3HaAUTH 1I0Ch HE3aKOHHE NMPAKTUYHO HEMOKJIIMBO. 3a TAaHUMU 3apyO1KHUX
pecypciB, 3a 2021-2022 pik y CBITi 32 JONOMOr0OK KpPUOTOBAIOTH Oyi0 "BiAMHUTO"
nonax 1,2 mupa gonapis [24].

[Ipuknaau BiAMUBAHHS 3JI0YMHHHMX JIOXOJIIB 3a JOMOMOTOI BIPTyaJIbHUX

akTuBIB HaBeneHo B Jlomatky I
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PosrnsHyBIIM HaBeieH1 TPUKIIAIA PO3YMIEMO, 1110 Ha ChOTOAHIIIHIN A€Hb 1ICHY€E
Oe3mu  crocoOiB  JieramizyBaTH  JOXOAH, OTpMMaHi HE3aKOHHUM  IIISTXOM.
[TpoananizyeMo JeTanbHilIe KOKHY 3 MaXiHaIll:

1)  Darknet-market Hydra — inTepHeT-pecypc, Npu3HAYeHHI B OCHOBHOMY
JUTSL KYMIBII-TIPOAaXy 30poi, HApKOTHKIB, BHKPAJACHHX 0a3 MaHWX, HEJIeTaTbHUX
orepariii 3 KpUNTOBAIIOTOI TOIMIO. MAacCKylOUHUCh IMiJl PI3HUMH HIK-HEWMaMu B
Darknet, 3m04MHIII BUKOPHCTOBYBAJIM PO3TAIYKEHY MEpPEXy IIIJICTaBHUX OCI0,
(G1HAaHCOBHUX CEpBICIB Ta TPOBOIWIM CKIATHI Omeparlii 3 Jerami3amii 3JOYMHHHX
JIOXO/IIB B CBOIX 1HTEpecax;

2) Y mnpukianmi 2 370YMHINN 3OiACHMIM KiOeparaky i3 cepBepa, SKHiA
3aKkpimiennit 3a [P-aapecoro, sika pakTUYHO 3HAXOAUTHCS Y M. XapKiB. K HACIIAOK,
OyJ10 BIIKPUTO KpUMiHAJIbHE TPOBAXKEHHS 32 4. 2 cT. 209 «Jleranizaiiis (BiIMUBaHHS)
MaiiHa, OJIepKaHOr0 3JIOYMHHUM HuIIXom» Ta 4. 2 cT. 361 «HecaHkmioHoBaHe
BTpyYaHHS B pOOOTYy €JIEKTPOHHO-OOUMCITIOBAIIBHUX MAIlUH  (KOMIT FOTEPIB),
aBTOMATH30BAHUX CHCTEM, KOMII FOTEPHHUX MEpPE)K YU MEPEK €NEeKTPo3B sA3Ky» KK
VYkpainu .

3) OcranHs cxemMa Hainpocrima. KpunroBamora BimirpaBajia poJb
0e3MeyHuX TpaH3akuii, o 30epirajii aHOHIMHICTh SIK BUPOOHHUKIB, TaK 1 MOKYIIIB
IIPH OIJIaTI HAPKOTUYHUX PEUOBUH.

Otxe, 6aunMo, 110 HE3BAKAKOYW Ha TE, IO MPOIEC «BIIMHUBAHHS» KOIITIB 3a
JIOTIOMOT'OF0 KPUTITOBATIOTH € BKKUM JJISI BUSIBJICHHS PAaBOOXOPOHHUMH OpPTaHAMH,
JlaHa TIpoIlelypa HE € a0COMIOTHO OE3MEYHOI0 Ta MOXKE MPU3BECTH J0 HE3BOPOTHUX
HACJIJKIB. 3 METOIO MPOTHU/IIi MacIITAOHOMY OTPUMAHHIO CTaTKIB 3JIOUMHHHUM IIJISTXOM
Bemukoro Cimkoro Oyno 3acHoBane yrpynyBaHHs FATF (Mixunaponna rpyma 3
npoTU/li BIAMHBAHHIO OpyaHUX Tpoirei). PimienHs maHoi opraHizaimii HE MaroTh
IOPUJIMYHOI YU TIOJITUYHOT CHJIM, OJTHAK BOHA MOYE HaJ[aBaTH MEBHI peKOMEHAAIli.

«3aKJIMK 70 Aii», M0 TaKOX Mae HEOPIIiHy HA3By «UOPHHM CIUCOK» — II€
TOKyMEHT, ykiaaeHuil opranizaiieto FATF, mo mictute B coli mepenik KpaiH 3
BUCOKMMH (DIHAHCOBUMH PU3UKAMH, a TAKOX KpaiH, sIKI CIOHCOPYIOTh Tepopu3M. He

JUBHO, 110 y bOMY CITUCKY TaKOX 3HANIIOCS Miclie Ui POCIHCHKOI (eaepaliii.
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Emnoxa po3BUTKy Ta momyssipusarlii 0JIOKYEHH-TeXHOJIOT1H MpHUIiajia Ha Mepio
noBHOMAacHITaOHOI BiHU B YKpaiHi, 3yMOBIIEHOI BTOpPrHeHHsM pd. Buxomsum 3
BUIIECKA3aHOTO, MOYKHA TOIyMaTH, IO HASBHICTh BIPTYyaJbHUX aKTHUBIB TIJIbKH
MOTIpIIye cTaH YKpaiHM Ha Il BiiiHI, OJHAK, 1le HEe 30BciM Tak. Ha pucynky 4
MIPOIIOHYEMO PO3TJITHYTH TepeBaru Ta HEAOTIKH 00Iry BIPTyalbHUX aKTHUBIB IS

VYkpainu 111 yac TOBHOMACIITAOHOI BIHHU.

KpunToBantora mija yac BiiHU

T

— [lepeBaru Henomniku
€ IBUJIKMM Ta QHOHIMHUM J0II0Marae BOpory 00XoauTu
— | incTpymeHTOM 114 360py TIEBHI CaHKIIHHI 0OMEKEHHs
OnaroaiiHOi

Ha/1a€ MOKJIMBICTb
(hiHaHCYBaHHS 30BHIITHBOT
TOPTIBIII ITiCJIsS BUBEICHHS

croci0 30epeKCHHS aKTHUBIB

» | TPOMAJISTH B yMOBaX 1H<1)nﬂg11 Ta
MiABHUIIICHUX PU3HKIB CTAOITBHOCTI
(hiHAHCOBOI CUCTEMH JCPIKaBH

€ CIIOCOOOM CIIOHCYBAaHHSI [«
TepOpU3MY

penyTaiiiHi CTUMyJTU: CTBOPSHHS
¢doHIIB (y TOMY YHCITI Jep)KaBHUX)
JUIsSl BAKOPUCTAHHS
KPHIITOIIOKEPTB XapaKTEePU3yIOTh
VYkpainy, sk nepeioBy nudpoBy
JepkaBy

Puc.4 — IlepeBaru Ta Hel0JJiKM KPUNTOBAJIOTH i1 Yac BiiHU
IDicepeno: ckradeno asmopom
Omxe, 6aunMoO, 0 HE3BAKAIOYM HA TE, [0 KPUIITOBAIIOTA MAa€ B cOOI1 TIEBHI
HEIOIIKHU, YKPaiHIll pPa30oM 31 CBITOBOIO CIIIBLHOTOIO YCIIITHO BUKOPUCTOBYIOTH 11 AJIs

00poTHOU 3 arpecopom.
3. HopmaTtuBHe peryjioBaHHA 00JiKy i KOHTpPOJIIO omnepamii 3
BipTyaJlbHUMM aKTHBAMH B YKpPAaiHi, (PIHAHCOBUIT MOHITOPUHT

3 METOI JMOCTIKEHHS PO3BUTKY TMOJINA 3 KPUNTOBAIIOTO B YKpaiHl Ta iX

HachHiAkiB mu chopmyBaymm Tabmuii 3 Ta 4 ngms kpamoro OadeHHS 1CTOpii
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HOPMATHUBHOTO PEryJlOoBaHHS omepaiiid 3 kpunrtoBamoTror 3 2014 poky 1o
CHOTOHIIIHIN JICHb.

V Moparky I' Mu y3aransHuig oQiliiibi 1MCTH i KOMEHTapi JepyKaBHUX OPraHis,
K1 pO3TISAAINUCS 3 METOIO BU3HAHHS BIPTyaJbHUX aKTHBIB HAa TepUTOpli YKpaiHi, B
Honatky JI —ski 3a00poHAnu KpunToBamioTy. [IpeacTaBieni Tabiuill CTBOpEHI Ha
ocHOBI cepBicy «IuTepakTrBHa Byxrantepis» [32].

Bnepme Tepmin «BipTyansHi akTHBH» OyJI0 3raJlaHO B OJHOMY 3
3alpOIIOHOBAHUX MPOEKTIB 3aKOHIB MIOJI0 OTOAATKYBaHHS KPUNITOBATIOTH 19 BepecHs
2018 poky . [Tounnatouu came 3 2018 poIri CTpIMKO 3pOCTa€ KUIbKICTh TpaH3aKIIIH 3
KPUNTOBAIIOTOIO0, X04a JIOCI omepailii He BperyyiboBaHo. [1o cyTi mpsiMoi 3a00poHu
HEMae, aje Hamu 310paHo KomeHTapi, o(imiiiHl auctu nepxkaBHux oprasis (AIIC,
HarmionansHuit 6ank Ykpainu, Komicis 3 iHHUX manepiB Ta (OHIOBOTO PUHKY Ta 1H.)
moA0 Kpunroamotu y Jlomarky /1.

Otpumani JaHi CBiYaTh, L0 BECh IMEPIOJ ICHYBaHHS KpPUIITOBAIIOTH Ha
TepUTOpIi YKpaiHU MOXKHA PO3NOAUIUTH HA 3 eTamnu:

— 32014 mo 2017 pik kpuntoBaitoTa Oyna aOCOJIOTHO HOBUM SIBUILIEM, SIKE HE
M1ITPUMYBAJIOCh 3aKOHOJJABCTBOM.

— 32018 mo 2020 pik 00Ir KPUNITOBATIOTH 33aB3TO HAMAararoThCs BPETYyJIIOBaTH
Ha 3aKOHOJAaBYOMY PIBHI 13pOOUTH MEBHUI MEXaHI3M ii OMOJaTKyBaHHS.

— 3 2020 mo ChOTOAHINIHIN JEHb B HAIINA JEpP>KaBl aKTUBHO PO3POOIISIIOTHCS
3aKOHM MIOJI0 TPUHHATTA Ta Jeraimizaiii BIpTyadbHUX aKkTHBIB. B 1eit mepion
BIIPOBAKYIOThCSI TaKl BaXKJIMBI 3aKoHH, siK [loctanoBa BepxoBHoi Pagu VYkpainu
«IIpo MpUHHATTA 32 OCHOBY MPOEKTY 3aKOHY YKpaiHu TpO BIPTyajbHI aKTHUBH », BiJl
02.12.2020 ; 3akon Ykpainu «[Ipo BipTyanmbHi aktuBu» Ne 3637 1 T.71., sSIKI MalOTh
BHecTH 3MiHM 110 [TogaTkoBoro koaekci Ykpainu, [{uBiibHOrO KOZIeKCy YKpainu. Ase
Hapa3i BIpTyaJibHI aKTUBU 1 HE JO3BOJICHI 1 HE 3a00POHEHI.

[I{omo TOKeHiB, TO iX BU3HAYCHHs HE HABOJUTHCS B IPOEKTAX 3aKOHIB, X04a 10
CYTi BOHH BIIMOBIIaI0Th O3HAYEHHIO BIPTyaJIbHUX aKTHBIB, KYMYIOThCS 1 IPOAAIOTHCSA
K 1 KPUIITOBAJIIOTA.

KpunroBanmiora 1 TOKEHHM € JyXe PU3HMKOBAHMM aKTHBOM, TaK SIK BOHU

3a0e3neyeni Mo CyTi TUIBKM 3pOCTAal0uMM MOMUTOM Ha Hei. Hiskoro rpomioBoro
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3a0e3reueHHsl 11 BapTOCTI HeMae, TOMY ii BapTICTh JIyxe MiHjauBa. Yum Ouiblie ii
BUKOPHCTOBYIOTh, TUM IX BapTICTh 3pOCTa€. AJie SIKIIO 3HAWIYTh TEXHOJIOTIIO, SKa
3mamae OJIOKYelH, X BapTiCTh MPHUOIM3UTHCS N0 HYNS, TaK SK KOPUCTYBATHUCH
MOCJIyraMH BIpTYaJbHUX aKTUBIB CTAHE PU3UKOBUM.

To x onepatiii 3 KPUITOBAIIOTOIO 3TiAHO 3akoHy YKpainu «IIpo 3amobiranus ta
NPOTHAI0 Jeramizamii (BIIMHUBAHHIO) JIOXOJIB, OJICPKAHUX 3JIOYMHHUM IIJISIXOM,
(GhiHaHCYBaHHIO TEPOpPU3MYy Ta (DIHAHCYBAHHIO PO3MOBCIOIKEHHS 30pOi MacoBOIO
saumeHHs» Big 06.12.2019 Ne 361-1X € 06’ exTOM 3aX0A1B (PIHAHCOBOTO MOHITOPHHTY .
3riJIHO 3aKOHY MOCTAYaJIbHUK MOCIIYT, OB’ A3aHUX 3 00IrOM BIpTyaJIbHUX aKTUBIB SIKi
B YKpaiHi 11I€ HE 3apEECTPOBaHI) € Cy0’ €KTOM IEPBUHHOTO (PIHAHCOBOTO MOHITOPHHTY,
TOOTO 3000B’s13aHUI 3/11MCHIOBATH OIEpalli 3 KPUNTOBAIIOTOI Y BIAMOBIIHOCTI A0
[[HOTO 3aKOHY 1 MOBIIOMJISITH TIpo Mifo3piii Jepxdinmonitopunry. Hanpuknan, npu
nepeKasi rpoliei 3a3HadyaTu OTpUMyBaya 1 oJiepyBaya, nepeBipsaTH iX. Ski onepauii
€ MAO3pUIMMU BU3HAYEHO B THUIOJOTIYHOMY JOCHIIPKEHHI Ha TeMy: «AKTyalbHI
METOJY, CHOCOOU, THCTPYMEHTH Jieraiizamii (BIIMHBAHHS) 3JIOYMHHUX JIOXOJIB Ta
¢binancyBaHHsS TepopusMmy (cenapatusmy)» [42]. Iepenik indopmallii, M0 MTOBHHEH
HABOJMTHUCH MPU TPAH3AKIIISAX 3 KPUIITOBATIOTOIO, HaBeeHO B JlomaTky E.

CTaTUCTUKM MIsUIBHOCTI (DIHAHCOBOTO MOHITOPUHTY WIOJI0 KPUMNTOBAIIOTH B
VYkpaini Hemae. ToMy OLIHUTH pe3ynbTaTH (PIHAHCOBOTO MOHITOPHUHTY YU OYIb-SKOTO
IHIIOTO JIep>KaBHOT'O KOHTPOJIIO 32 KPUIITOBAIIOTOI0 HEMOXJIMBO. [loku 1m0 MoxkHa
TOBOPUTH, TIO 1151 chepa He KOHTPOIIOEThCA. B TOM ke yac 3anepeyueHHs ii BU3HAHHS
SIK 3aKOHHOT'0 3ac00y Tuiatexy, siki 0ynu y 2014-2017 pokax Bxke BiICYTHI.

Ha crhoroanimHii paeHbr VYKpaiHa K HIKOJIW paHille 3alllkaBlieHa Y
BPEryJIIOBaHHI OMepaliil 3 BIpTyaJbHUMU aKTUBAMM Ha 3aKOHOJaB4YoMy piBHI. Lle
CTOCYEThCSI HE JIMIIE JEPKABU B IIJIOMY, & OKPEMO i Cy0’€KTIB TOCIOJapIOBaHHS,
JIep’)KaBHUX OpraHiB Biagud Ta mpocTo HaceneHHs. Yomy x Tak? I[lo6 3Haiitu

BIJIMOBI/Ib HA 11€ 3alTUTAHHS MPOIOHYEMO PO3TJIIHYTU PUCYHOK O:


https://zakon.rada.gov.ua/laws/show/361-20?find=1&text=%D0%B2%D1%96%D1%80%D1%82%D1%83%D0%B0%D0%BB%D1%8C%D0%BD%D0%B8%D1%85#w1_7
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[TpuumHy 3a1ikaBIeHOCTI YKpaiHU y BperyJIIOBaHHI
BIPTYaJIbHUX aKTUBIB

Hazacts 3mory / \
VY 3B’s3Ky 3 OTpUMAaHHAM

3a0e3rneynTH
N cTarycy KaHaujaTa B
JICHICBINAI Ta HE . .
N ] / Ha CLO}Q[!HIHIHII/I unenu €C, Ykpaina mae
OOTSKIIMBHI CIIOCIO Ie HagacTs 3MOTy JleHb 6araTo 000B’SI3KHU MO0
(I)iHchyBaHHH PO3BUBATHCS KOLLTIB HAPasi rapMoHi3aIii
BiIOYZOBH ¥ pO3BUTKY Oi3Hecy, a ep)kaBa 5 P 3aKOHOJIABCTBA 3
nepedyBaroTh i ‘
PEANBHOTO CEKTOPY — pO3BHBATH PeOYBAIOTL ¥ é}g)onencwuvM. Huwni y
. . «C1p1U 30HI» € BCJIMKUU 3aIlUT Ha
€KOHOMIKH 3aBISKH 11(pPOBY EKOHOMIKY p ’ BA
. . i OTOHMVBATH BperyiaoBaHHs BA peryitoBaHHA BA Ta
00OMEXEHHIO KUTbKOCTI1 TpuMy yHidbikoBaHi npapma
. ITOJIATKH MOKJIMKAHE II¢
HOCCpe)IHI/IKlB 3MiHI/ITI/I OINOJAATKYBAHHS

Puc. 5 — [Ipuyunu 3anikaBjieHOCTI YKpainu y BperyJjil0BaHHi onepaiiii 3
BIPTyaJIbHUMM AKTHBAMH HA 3aKOHOAABYOMY PiBHi

IDicepeno: cknadeno asmopom

Buxoasun 3 po3riisHyTOr0o HaMU PHUCYHKA, PO3YMIEMO, IO BPETYJIIOBAHHS
KPUNTOBAIIOTH CTaHE 3HAYHUM KPOKOM HE JIUIIE A0 €KOHOMIYHOTO PO3BUTKY HAIIOi
JIepKaBH, a ¥ 10 HAWIIIBUIIIIOTO 3aKiHYeHHS BiiHU Ta BcTymy B €C. OTxe, po3rissHEMO
SK Ha CHOTOJIHIIIHINA JIEHb WAYTh CIIPABU 3 IIUM IMUTAHHSIIM.

3 1 kBitHa 2023 Habupae yuHHOCTI 3akoH YKpaiHu «IIpo BHECEHHsS 3MiH 10
[TogaTkoBoro kojekcy YKpaiHM Ta IHIIMX 3aKOHOJABUYMX aKTIB YKpaiHM IIOJI0
miaThbkHUX mocayr» Big 12.01.2023 p. Ne 2888-1X.

3MiHu , o O0yayTh BHeceHi a0 [IKY cnpsimoBaHi Ha BpEryJtOIOBaHHS MOPSAKY
BEJICHHS OOJIIKY €JEeKTPOHHUX TaMaHIlIB 1 PaxyHKIB, BIIKPUTHX IS TUIATHUKIB
MOJaTKIB HEOAHKIBCBKUMU MOCTa4aJdbHUKAMH TUIATIKHUX MOCTYT, BUKOPHUCTAHHS
CICKTPOHHUX TPOIICH I CIUIaTH MOJATKIB Ta IHIIMX IIATDKHUX OIleparrii, sKi
3anpoBapkeHi 3akoHoMm Ykpainu «IIpo mmarixkai mocmyrmy» Bix 30.06.2021 p. Ne 1591-
IX.

[IpoananizyeMo, siki 0COOIUBOCTI 3 OMOMATKYBaHHS OMNEpAIliil 3 BIPTyaIbHUMH
aKTUBaMH Tiependavae 1iei 3akoH: 1) 5 piyHMiA MNBrOBHNA TEPIoJ OMOJNATKYBAaHHS
1HBECTULIIMHOTO MPUOYTKY BiJ omnepauiid 3 BipTyalbHUMHU aKTUBAMM Ta MOCIHYT, 1110
HAJAI0THCS TOCTaYaJbHUKAMH TIOCIYT, TOB’SI3aHUX 3 BIPTyaJbHUMHU aKTUBAMH, 32
CTaBkOw 5%; 2) 5 piuHMH NiJIBrOBHA MEpioj] OMOAATKYBaHHsS I1HBECTUIIIHHOTO

npuOyTKy Bij omnepaiiil 3 BIpTyaJbHUMH aKTUBaMHU Ui (pi3UYHUX OCiO 3a CTAaBKOIO
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[TDPO y po3mipi 5%; 3) craBka BiliCbKOBOTO 300py 3 CYMH iHBECTUIIIHHOTO MPUOYTKY
BiJI omepariii 3 BipTyaJlbHUMHU aKTUBAMHU JUTsl (PI3MYHUX OCI0 3aTMIIAETHCS TTOTOUHOIO
— 1,5%; 4) onepariii 3 BA Ta mociayru, mo HaJalThCS MOCTAYaIbHUKAMU IMOCIYT,
1oB’s13aHuX 3 BA, 3BUIBHAIOTHCS Bia onogaTkyBaHHs [1/]B [45].

Ane XoueMo BIIMITUTH, IO TOKCHH MEepeOyBaIOTh 1M03a yBarow (hiHaHCOBOTO
MOHITOPHHTY, XO4a iX KalliTami3allisi TakoXX 3pOCTaE 3 KOXHHM pokoMm. lle Tex
BIpTyajbHI aKTUBH, K1 aKTUBHO KYNYIOTHCS 1 MPOJAIOTHCS, TPOTE BBAKAIOTHCS O1JIBII

PU3UKOBUMHU 1 MEHIII JIIKBITHUMHU.

4. Bumoru MCBO 1a MC®3 110 00/1iKy KPpUNITOBAJIIOTH

[IpuHIUnU, 0 BUKOPUCTOBYIOThCS B OaraThOoX KpaiHaxX JJIsi MIATOTOBKH Ta
nogaHHs 3BiTiB, 1e cranaaptu IFRS Ta GAAP. OOuuaBi rpynu cTaHaapTiB
3a0€3MeuyloTh PEJIEBAaHTHICTh, HAJIIMHICTh, JOCTYIHICTh, MPO30PICTh, CYMICHICTD,
3pO3YMUIICTh (PIHAHCOBOI 3BITHOCTI, TOMY MU BBa)XKA€EMO 3a HEOOXIJIHE MPUALUIUTH
yBary ix 0aueHHIO 00Ky KPUITOBAIIOTH.

GAAP (3araJibHONPUWHATI TPUHIMIN OyXTadTepChbKOro OOMIKy) - IIe
CYKYIHICTh MpaBWJ, KOHBEHLIN 1 MpOLEayp, Kl MOSCHIOOTh MPUHUHATY MPAKTUKY
o0miky 1 BukopuctoBytotbes B CIIA. 3rimno GAAP, kpunTtoBaioTa HE €
¢db1HaHCOBUMH IHCTPYMEHTaMH, OCKIJIbKM BOHA HE € TPOIIOBUMU KOIITAaMH YU yTO00,
110 BCTAHOBITIOE TIPABO UM 3000B’sI3aHHS HA CIUIATy YU OTPUMAaHHS TPOIIOBHUX KOIITIB
Yl IHIIOTO  (pIHAHCOBOTO  IHCTPYMEHTY.  «3araJibHONPUNHATI  MPUHIIAIIH
oyxranrepcokoro 00Ky (GAAP) po3risaaroTh KPUNTOBAIIOTY K HeMaTepialbHUN
aKTHB, 1110 OOJIIKOBYETHCS 32 MEPBICHOIO BAPTICTIO, 1 CIif 3a(iKCyBaTH 3MEHILEHHS
KOPUCHOCTI BapTOCTi akTuBy. lle o3Hayae, 1Mo BapTicTh MOXe OyTH 3MEHIIEHA Ha
Oananci 3 vacom» [33].

IFRS (MC®3) nepenbayarots Habip CTAaHIAPTIB, IKUW MOXKE OyTH BUKOPHUCTAHO
U1t 00Ky KpunroBamtoTu. Komiter 3 iHTepnperariii MCD3 Hamae pekoMeHaarii 3
00JIIKy KpUNTOBAIIOTH Y CKJIaJl HEMaTepiaJlbHUX aKTHBIB a0o0 3amaciB. B Garatbox
nocaimkenusax [11; 16 ta iH] mpoBOAUTHCA aHaI13 MOXKIUBOCTI 00JIIKY KPUIITOBATIOTH

y CKJ1aJ] TPOIIIOBUX KOIITIB, ()1HAHCOBUX aKTHUBIB, 3aI1aCiB Ta HEMATEpiaJIbHUX aKTHBIB:


https://eba.com.ua/opodatkuvannya-dohodiv-otrymanyh-vid-operatsij-z-virtualnymy-aktyvamy/
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KpunroBaaira sik rpomoBi komTH. [HOII KpUNTOBAIIOTA POTISIAETHCS K
CJICKTPOHHU €KBIBJICHT IPOIIOBUX KOIIITIB, TPOTE HE BAPTO BBAKATH I1€ MPABUILHUM
BU3HAYCHHS, aJKE€ BOHA HE IMMAJAE T BH3HAYEHHS 3ac00y pO3paxyHKy. Takox
HEB1JIOMO, YU MOJKJIMBO BHKOPUCTOBYBATH KPUNTOAKTUBU B POJIi OJMHUIIL OOJIKY,
OCKUIbKM Hapasi, JyXe Mallo KOMIaHiil OILIHIOIOTh CBOI TOBapu abo MOCIYTH B
KpuntoBatoTi. OTOX HE3BaXKAI0UW Ha HA3BY «KPUIITOBAIIIOTAY, BAJIFOTOIO 1 TPIIOBUMHU
KOIIITaMU BOHA HE €.

KpunroBaarwra sik ¢pinancoBuili aktuB. Ha nepmmii morysan 31a€Thes, 110
HEHTPaII30BaHUM MIIX1/ 10 BUMYCKY KPUITOBAIIOTH MOKE 3a0€31eUNTH 1X BIIACHUKIB
CEepHO3HUM KOHTPOJIEM HaJ KPUITOBAIIOTOIO SIK I[IHHUM ManepoM. AJjie Hacmpas.i
KPUIITOBAJIIOTA 3a0€3Meuye MEHILE MOKIMBOCTE OOMIHIOBATH (DIHAHCOB1 AKTUBH 200
3000B'13aHHS HA OLIBII BUTIJHOMY €KOHOMIYHOMY piBHI. Tomy KIIOUOBOMY
BU3HAUYeHHIO (piHaHcoBOro aktuBy B MCBO 32 «®1HaHCOBI IHCTPYMEHTHU: PO3KPUTTS
Ta nojganHsy (1. 11) KpUNTOAKTUBH HE BIMOBIIAIOTS |

KpunroBamwra sik 3anmacu. B Tomy BUNaaKy, SKIIO IMiIMPUEMCTBO BOJOIE
KPUIITOAKTHBAMH, IO MPU3HAYCHI TS POy MPOTATOM OIEPaIlifHOTO ITUKITY, TO
MIHACHO - Takl akTWBHU miAnanaTh nig BusHaueHHss MCBO 2 «3amacny. 3a IKoro X
BapTICTIO BUMIpIOBaTH 3amacu? SKIIO KOMIAaHIA BUCTYNAa€E E€JIEKTPOHHOIO
m1aTOPMOIO JIJIsi TOPTiBIIl KPUIITOIO, TO 11 3aracu BUMIPIOIOTHCS 3a CIPABEIJIUBOIO
BapTICTIO 32 BUPAXyBaHHSIM BUTPAT HA Mpojaax. SKIIO K KOMIaHisg HEe € OpOKepOM-
JIunaepoM (aTgopmMoro AJisl TOPriBiii), TO iX HEOOX1HO BUMIPIOBATH 32 HAMMEHIIIOO
BapTICTIO - TOYATKOBUM BUTpPAaTaM a00 YHUCTOIO peati3alliiiHOI0 BapTICTIO;

KpunroBamwra sik HemarepiajbHMil akTuB. I[IpoTarom mnonepenHbOro
JTOCTiKeHHs [26] MU y3araabHWIA yCi «3@» 1 «IPOTH» TOTO, IO KPHUIITOBAIIOTA
MOBHMHHA BiZI0Opa)kaTUCh B CKJIai MEBHOI cTtaTTi (piHaHcoBoi 3BiTHOCTI ([JomaTok €)

Kowmiter 3 inTepnperarit MC®3 BcranoBus, mo MCBO 38 milicHO I0IIIEHO
3aCTOCOBYBATH IIOAO KPUIITOAKTUBIB, AKIIO y TOW K€ Yac HE BUKOPHUCTOBYETHCS
MCBO 2. KpuntoBaniora BIANOBIJA€E KIIOUYOBOMY BH3HAUCHHIO HEMaTEpilabHUX
aKTHBIB, OCKIJIbKA: BOHa MOXK€ OyTH BIJJOKpEMJICHI Bij MiJANPUEMCTBA Ta IPOJIaHAa,

BOHA BIAMNOBI/Ia€ BHU3HAYEHHIO «HEMOHETapHI aKTHUBW»; Y HUX BIACYTHS (pi3uuHa

dopma [33].
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Jlns y3aransHeHHs iHGopMaIlii po3riITHEMO TaOJIMITIO 5, sika CTBOPEHA Ha OCHOBI

naHux caiTy Annual Reporting [2].

Taoauns 2
O06sik kpunroBaaoTu 3a MCD3
Crangaptu Kareropusanis [Mpuiinsatai 3a MCO3
MCBO 7 «3Bitu npo pyx rpomoBux | ['porri Ta rpomrosi Hi
KOIIITIB» CKBIBAJICHTHU
MCBO 39 «®inancosi incTpyMeHTH | DiHAHCOBHIA aKTUB 32 Hi
: BU3HAHHS 1 OI[IHKa» CITpaBETMBOIO BAPTICTIO
gyepes MpruoyTok abo 30UTOK
MCBO 40 «laBectuiiiina [aBecTHIIIITHA HEPYXOMICTh Hi
HEPYXOMICTB)»
MCBO 16 «OcHoBHI 3ac00u» OcHoBHI 3aco0u Hi
MCBO 38 «HemarepianbHi aktuBn» | HemarepianbHi akTuBH Tax
MCBO 2 «3Bamnacuy 3anacu Tak

He nunsiunce Ha Te, mo Ykpaina Bxoauts B TOII-10 kpaiH cBITY 3a KUIbKICTIO
KOpHuCTyBauiB Bitcoin, Hala iep>kaBa MpoJAOBKY€E 3IMIIATUCA B «CIpiid 30H1». B Toii
4ac , KOJIM B IHIIMX KpaiHax CBITY KPUITOBAIIOTA MIPOJIOBKYE aKTUBHO pealli3yBaTHCS
Ha ry100agbHOMY piBHI [26].

Mu mopiBHSUIM  TUHAMIKY MOMYJISAPHOCTI KpunToBamoTH , 3 2004 poky 1o
CHOTOJIHIIIHIN J1eHb, cepen HaceleHHs Ykpainu ta CIHIA, nepkaBu, sika OJIHIEIO 3
HepIMx onaHyBaia Aany nudpoy Bamoty (loxarox XK).

PosrnsHyBIIM pUCYHOK, MU MOXKEMO MPHUTH 0 BUCHOBKY , IO YKpAiHIll HE
MEHIIIE 3aIliKaBJIeH] y KpunToBatoTi , HiXK HacesneHHst CIIA. e cBiquuth mpo Te, 1o
MU XOYEMO 1 MOKEMO OTaHyBaTH JIaHy rajay3b, Ta 3 3YIHUHSE HAC JIUIIE BIJACYTHICTD
YITKOrO HOPMATUBHOI'O PEryJIOBaHHS LbOIO MHUTaHHS. 3a OCHOBI BITYM3HSAHOIO
PETYIIOBAHHS MH MOXEMO B3STH JOCBIJ 3apyOiHUX KpaiH , KW y3arajlbHWIH B
CBOIX JOCIIPKEHHSIX KoMIaHii « Beaukoi 4eTBIpKm».

«DipMu «Benukoi 4eTBIpKU» € YOTHUPMA HAUOLIBIIMMHU OyXTralTepChbKUMU
¢bipmamu y cBiti, Bkiodaroun PricewaterhouseCoopers (PwC), Ernst & Young (EY),
Deloitte 1 Klynveld Peat Marwick Goerdeler (Klynveld). L{i yotupu ¢dipmu marotb
TUCSYI KII€HTiB 10 BChOMY CBITY. IX IyMKM i JOCHiMKEHHS Ba’KIMBi IUIS BCHOTO
OyXraiarepchbKoi CNUIbHOTU. BUbIIICTh IXHIX KIIIE€HTIB B JaHUM 4Yac HE MPUKUMAIOTh

KPHUIITOBAJIIOTY, ajie 1€ He 3aBauiio (ipMaM «BEJIUKOI YeTBIpKU» BUBUUTH 1i» [26]. B
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Honatky 3 Mu HaBenu 6a30Bi AYMKHU PipM «Benukoi 4eTBIpKU» Mo T€, IK MOTPIOHO
Bi0Opa)kaTy KPUNTOBATIOTY B 3BITHOCTI.

Koxna 3 kommaniii «Benukoi yeTBipKu» 3rajlye KpUNTOBAIIOTY B 3BITHOCTI SIK
HemartepianpHui akTuB. [IpoTe 1e 3aranbHi pekoMeHzamii o 6a30BOMy BH3HAHHIO
KPUNTOBAIOTH 0€3 YTOUYHEHb OO0 €KTIB aHATITHUYHOTO OOJIKY, JOKYMEHTYBaHHS,
OILIIHKHU 1 T.JI.

Tomy mpakTUYHO IIHHUMHU € peKOMEHAIlli 1Mo opraHizarii 00Ky BCIX BHJIIB
BIpTyaJbHUX aKTHBIB B MeXaxX HEMaTeplallbHUX aKTUBIB, fAki 0 mepeabayanu

BU/IIJICHHSI KOHKPETHUX 00’ €KTIB, BIIOOPAKEHHS iX B CUCTEMI pPaXyHKIB

5. BaockonasieHHst  00.1iKOBOro  3a0e3meveHHs: JJA  KOHTPOJIIO

BipTya/IbHUX AKTHBIB

YiTKMX HOPM PETYJIIOBaHHs IPABOBOI'0 CTATYCY, a OTXKE 1 00JIIKY KPUIITOBAIIOTA
He Mae. Bei Hamn 1ocai;KeHHs] BKa3yloTh Ha HAsIBHICTh MEBHUX PEKOMEHIALIi s ii
B1JI0Opa)KE€HHS B CBITHOCTI y CKJIa/ll HEeMaTepiaJIbHUX aKTHUBIB 200 3amacis.

OcHoBHa Maca JOCHIIKeHb O0JiKy KpuntoBamotd [42, 43, 44 Ta iH]
CTOCYIOTHCSI BUKOPUCTAHHS PaXyHKIB OyXTaldTEpPChKOro OOJIIKY, /1€ JIs LIUX Orepariii
MPOTMOHYIOThCA paxyHku 154 Tta 12 «HemarepianbHi aktuBm». PexomMeHmyrOTh
BIJIKPUTH TaKOXX OKpeMuii cyopaxyHok 128 «Kpunrtoaktusy» B ckiai 12 paxyHky [44].
[Ipote, OinbIIICTh PEKOMEHAALINA HE MICTATh PO3YMIHHS CYTHOCTI CaMHUX ONeparii i
MOXXJIMBHX Bapiamiii. KpunroBamior € Oarato BumiB, aje BCl omepaiii 3 HUMHU
3MIACHIOIOThCS Yepe3 Oipki. KoHTposb omepauiii Ha Oipki 311MCHIOETBCS uepes
nporpamu abo MoOUTbHI JoAaTku. KpunToBantoTa 30epiraerbcs B €JIEKTPOHHOMY
ramaHIli. ToOTo omepartisi 3 mpuAOAHHS KPUTITOBATIOTA MOXe OyTH 1AeHTH(IKOBaHA
TUIBKHU TIPU HASIBHOCTI €JIEKTPOHHOTO TaMaHIIs 1 JOCTYITY J0 €JIEKTPOHHOI O1pKi.

Tokenu y BITUM3HSHHUX AOCTIIKEHHSX HE 3TaAyloThcs K 00’€KT 00JiKy. Ase
orepariii 3 HUMH HO10H1 O KPUIITOBAIIOTH 3 TI€I0 BIAMIHHICTIO, IO X MOXKHA KyITUTH
B |CO — xoMmanii, Ha KpUNTOOIp>kKax Ta iH. | BOHM BUITYCKAIOTHCS HE IIEHTPaII30BaHO,

a B MEKax KOHKPETHOTO MPOEKTY. | pHHOK TOKEHIB CTPIMKO 3pOCTAE.
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Hamni gocnimkeHHs TOKa3aiau, IO B 3arajibHOMYy I TMPAKTHKUA OOJIKY
BIpTyaJbHUX aKTHUBIB B YKpaiHi MoxkHa BuKopucTtoByBaTH miaxigx MC®3 ta MCBO
3TiIHO SKOTO: 1) BipTyalbHI aKTUBU OOJIIKOBYIOTHCS SIK 3aIlacH, KOJIM iX 30epiraroTh
JUISL IPOAaXy B XOJ1 3BUYaHOI AisibHOCTI. Lle crocyeThcs pokepiB-TpeiaepiB abo
IHITUX KOMITaHIM, TOJIOBHOIO MISUTHHICTIO SKHX € oOleparii 3 KyIiBIi-MPOaaxy
KPHUITOBAIIOTH; 2) BIPTyajbHI aKTHBH OOJIKOBYIOTHCS SIK HEMaTEpiaJIbHUN aKTHB,
TOOTO MPaBO Ha MOCIYTY UM TOCTYII JI0 PeCypCy; 3) BIpTyallbHUI aKTUB SIK iHAHCOBA
1HBECTHIliSl B pa3l mpuaOaHHS TOKEHIB-akIld 11040 y4yacTi B meBHHX IT-mpoekrax,
cTapTamnax, ikl 3aCB1I4yI0Th YaCTKy y4acTi.

Hamri  mocmipkeHHS BIIEpIE 30CEPEKYIOTHCS Ha CKJIQJO0BHX OIeparii 3
BIpTyaJbHUMH aKTUBAaMHU BHXOJAYU 3 IX CyTl K 00’ekTiB 00miky. BoHu Takox €
OCHOBOIO TIOOYZIOBH aHAJITUYHOTO OOJIIKY, KOHTPOJIO, 1HBEHTAapHU3allii HE TUIbKH
KPUNTOBAIIOTH, a 1 IHIINX BUIIB BIPTYaJIbHUX aKTUBIB.

OO6uTiK BIpTyaJIbHUX aKTUBIB HEOOX1THO MPOBOJAUTH B JIBa €TAIIH:

Hepmmii eran — inenTudikanmis a ouwinka. Etan nossrae y BHSBJIEHHI
BIIMOBIJAIBHUX OCI0 3 TpaBaMH JOCTYyNy A0 MOOLIBHUX JOJATKIB YW MPOrpam
BIpTyaJIbHUX OipK, €EKTPOHHUX TraMaHIliB, TOKeHIB. BizyallbHO MOOUIBbHI 1OJaTKU
BUTJISIAIOTh HACTYITHUM YHHOM (pHcC.0).

naan
3 - -

& Biswap Token (BSW) = Bicain (BT1C)

115592086 BSW 0BTC

0 ANB

St Chain
0 §NB

Z o tH

L o H & & g o HH o

Puc.6 - Mo0OinbHi 101aTKHU 3 00J1iKy (He 0yXrajaTepcbKoOro) KpunToBaJOTH Ta

TOKEHIB Ha HuppPoBiii Oipxi
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3 1UX MNOporpaMHUX TMPOAYKTIB MU Oepemo iH(opmalio Mpo KiIbKICTh
KPUNTOBAIIOTH, ii BapTICTh, KIJIBKICTh TOKEHIB 1 UM MalOThb BOHU BapTICTh, KOJ
SJICKTPOHHOTO TaMaHIl (4M TIHCHO € MpaBO BJIACHOCTI HAa HBOTO), TPaH3aKIIii, 10
B1JI0YBaJIMCh 3 TOKEHAMU Ta KPUIITOBAIIOTOIO.

Jlpyruii eran —Bigo0pa:keHHs1 B 00J1iKy. B Ta0i1. 7 HaBe1leHO OCHOBHI1 onepartii
3 BIpTyaJbHUMH aKTUBaAaMU Ta OO0 €KTH OOJiKy, SKi MaloTh OyTu 3adikcoBaHi B
oOJIIKOBIM cucTeMi, Jpkepena iHdopMallii, MoscHeHHs cyTi onepairii. [Ipu nbomMmy HaMu
BpPaxoBaHO, 1[0 OCHOBHMMHU ONEpalisiMU 3 BIPTyaJIbHUMU aKTUBAMH MOXYTh OYyTH
npuadaHHg, oOMiH, peaii3allisi, CTBOpeHHsA. JlJis BIpTyaJIbHUX aKTUBIB JOIIJIBHO
BUKOpPUCTAaTH OKpeMuil cyOpaxyHOk 128 «BipTyalibHi akTUBH» 10 paxyHKy 12
«HemarepianbHi aktuBu». OTKE 00K TOKEHIB (TOKEHU-aKIlli, 0OMiHHI, CITy>KOOBI,
NFT), KpuUNTOBAIIOTH Ta omepalii 3 HAMH CIiJ 3A1HCHIOBAaTH Ha aHaJITHYHHUX
paxyHKax 10 paxyHky 128 «BityaneHi aktuBm» abo 287 «IludpoBi BamoTH I
IpOJXKy» (11 KpUMTOOIpK) B po3pi3i BUIIB. Lle 3ymMOBIEHO THM, IO Pi3HI BHJIH
TOKEHIB JIal0Th PI3HI MpaBa JOCTYIYy 1 MOKJIMBOCTI, iX BapTICTh 3aJE€XKHUTh BIJ
YCHIIIHOCTI MPOEKTa, B paMKax AKOro BOHM Oynu ctBOopeHi. [ludposi ramanii
BUKOPUCTOBYBATH JUIsl AQHATITUYHOTO OOJIKY KPUNTOBAIIOTH Ta TOKEHIB 3a

MaTepiaibHO-BIAMOBIJAILHUMH 0CO0aMU, SIKi MatOTh KOJU JOCTYITY.

Taoannsa 3
Pexomenaamii 3 00.1iky BIpTYyaJIbHUX AKTHBIB
O06’exT Jlxxepeno iHbopMmarrii CyTb onepaiiiii byxranrepcrkuii 001K
Toxken MoOiIpHAN JOIATOK InenTudikamis BuIy OO0J1iK citifg 341MCHIOBATH Ha
(ToxeHu-akuii, | KpUnToOipKi abo TOKiHa, IX KUIBKOCTi Ta | aHAJITUHYHHUX paxyHKax 10
0OMiHHI, rporpama 3 J0CTyIIOM BapToCTi. ToKeH paxynky 128 «BipryanbHi
CITYKOOBI, 10 1upoBOro ramaHis, | iAeHTUDIKYE akTuBn» a00 287 «lludpoei
NFT) ta B SIKOMY 30epiraerhcs KOPHCTYBAYiB , € BaJIIOTH JIJISl POJTAXKyY» (st
orepartii 3 TOKEH KJIFOUeM JIOCTYIY, Ja€ KpHITOOIp:K) B po3pi3i BuAiB. Lle
HUMH [IPaBO Ha KOPUCTYBAHHS | 3yMOBJICHO THM, IIIO Pi3HI BUIH
TOBapamMu 4u TOKEHIB JIal0Th Pi3Hi MpaBa
MIOCITyTaMu Y JIOCTYITY 1 MOXKIIMBOCTI, iX
uuhpoBoMy BapTICTh 3aJICKHUTH BiJ|
CKBIBAJICHTI. YCHIIIHOCTI TPOEKTa, B paMKax
SIKOTO BOHH OYJIM CTBOPEHi
KpunroBamtor | MoOinbHHIA 70AaTOK Inentudikarmis B OO0u1iK ¢t 311iCHIOBAaTH Ha
a Kpunrobipki abo ramMaHIli BUIY AHANTHYHHUX PaxXyHKax 10
rporpama 3 JOCTYIIOM KpPHIITOBAJIOTH, paxyHnky 128 «BipryanpHi
10 1 poBOro raMaHIs, | BAPTOCTI i KIIBKOCTI aktuBm» abo 287 «{udposi
B IKOMY 30epiraerbcs BAJTIOTH JIJIS TIPOJTAXKY» (st
KpPHIITOBAJIIOTA KpHIITOOIPIK) B PO3pi3i BUAIB
KPHUIITOBATIOT
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3 MOOLJIFHOTO TOAATKY
abo mporpamu Oipxi 3
3a3HAYCHHAM
YHIKQJIBHOTO
(pOBOTO KOy

YHIKaTbHHHA
ineHTH(iKaTOp TaMaHIIA
(ID), sixmit mpencTaBisie
c000¥10 psIOK 3 36 OyKB
1 TP, CXOKUX HA IM'S
kopuctyBsada. [Ipaso
BOJIOJIHHS TU(PPOBUM
raMaHieM O3Ha4yae
IIPaBO BOJIOIIHHS
KPHUITOBAIIOTOIO

O0’ekt Jlxeperno iHpopMmarrii CyTb oneparriii byxranrepcrkuii 001K
Tpan3zakiii 3 [Tocumanss Ha cMapT [Ticnsa peectpartii Ha [Ipunbanns BigoOpakaeThCsA Ha
KPHIITOBATIOT | KOHTPAKT HA CaWTI OipiKi, CTBOPECHHS 1 154 «KamitanbHi iHBECTHIIIT B
010 Ta Oipxi, sika MPUB’sI3aHa CJICKTPOHHOTO raMaHIlsl, | HeMaTepialbHi aKTUBW 3
TOKEHAMU 710 KOy y4acHUKa oOupaeTbest HeOOXiTHA | HACTYIHUM ONPHOYTKYBaHHSAM Ha

(micns imenTHdikanii Ha | mociyra. [licms ii T 128 «BipTyalbHi aKTHBIY,
LEeHTpasi3oBaHiil OipKi | 3aBepIIeHHS MPUXOAUTH | BHOYTTS 1Mo KT 1bOTO K paxyHKY.
abo Oe3 imeHTHdikamii MOB1TIOMJICHHSI TIPO
Ha JEeIeHTPaJi30BaHii CMapT-KOHTpakKT. Lle
OipKi) [TOBIIOMJICHHS BKa3ye
Ha CyTb OTepalii,
YYaCHUKIB, KUTBKICTB 1
CyMH
Hudposi Hoctyn 1o Koxxen uudposuit AHaNITHYHUA 00K
raMasii CJIEKTPOHHOTO TaMaHIIsl | ramMaHelb Ma€e KPHUIITOBAJIOTH Ta TOKEHIB 3a

MaTepiaabHO-BiAMOBIJATEHUMHI
ocobamu, sIKi MarOTh KON
JIOCTYITY

OcHoBHUM JpKepenioM 1HGopmarllii € MOOUTBHUN JOJAaTOK KpUNTOOIpk1 abo

mporpama 3 J0CTYIoM J10 ITU(GPOBOTO TaMaHIIs.

Hamn nanpairoBaHHS MOXYTh OyTH BHUKOPHUCTaH1 JJII PO3POOKM TEXHIUHUX

3aBJIaHb I0/I0 aBTOMAaTH3allli 00JIIKy omepalliil 3 BIpTyalbHUMHU aKTUBAMH, TTPOTpam

KOHTPOJII0, B TOMY YMCJI1 IHBEHTapHU3allii BIpTyaJbHUX aKTHBIB.
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BUCHOBKH

Ha ocHOBI gociimkeHs MOKHA 3pOOUTH HACTYTHI BUCHOBKH:

1) BcranoBieHo, 10 BipTyaibHI aKTUBU BUKOPUCTOBYIOTHCS VISl TO3HAYCHHS
BapTOCTS B IIU(PPOBOMY CEpPEAOBHIII, TOOTO sIK 3aci0 0OMiHY, a0 sIK MaiiHO, SIKe Ma€e
IIHHICTh Yy IHU(PPOBOMY CEpEIOBHINI. 3aKOHOJABUO BH3HA4YEHO1 Kiacudikarii
BIpTyaJbHUX aKTHUBIB, XO4Ya HasBHI MPOCKTH 3MIH IUBUILHOTO KOACKCY YKpaiHW,
[TonaTtkoBOro KOAEKCy YKpaiHu , 3TiIHO SKUX BIPTyalbHI aKTHBH MOIUISIOTHCS Ha
3a0e3rneyeHi 1 He3a0e3neyeHi.

2) 3anponoHOBaHO KiacU(IKalil0 BIPTyaJIbHUX AKTUBIB, fIKa MOXe OyTH
NPUIAHATHOO JJIA L1JIEH 00Ky 1 KOHTPOJIIO 1 mepen0davae moau1 BipTyalbHUX aKTUBIB
3a (QyHKIisIMU 1 JKepesnoM emicli. OCHOBHMMH 00’€KTaMHu OOJIIKY BipTyaJbHHUX
aKTHBIB € TPAH3aKIli 3 KPUTOBAIIOTOIO, IU(PPOBI raMaHIll Ta TOKEHHU.

3) Busnaueno, 110 opratizalito KOHTPOJIIO 32 ONepaiisiMu 3 KpUITOBAIIOTOIO B
VYkpaini mae 3aiiicHioBatd  MiHicTepcTBO 1M poBOi TpaHchopmarlii Ykpainu. Kpim
TOro, KPUMOTOBAIIOTa € 00’€KTOM KOHTpOto JlepxkaBHOi ciyx0u (¢HiHAHCOBOTO
MOHITOPUHTY. Yepe3 BIACYTHICTh KOHTPOJIIO, HOPMATHBHOTO pPEryJlOBaHHS, 1
OJIHOYACHO MpsAMOi 3a00pOHM 3 OOKY Jep’KaBW, BUHUKJIA 3HaUHA O13HECOBA HIIIIA, sIKa
3a0e3neyye PUHOK KPUNTOBAMIOTH YKpaiHM MOCIyraMHd CTBOPEHHS BIPTyalbHUX
aKTHBIB, BBEJCHHS BIpTyaIbHUX aKTUBIB B IMBUIHHUI 00IT Ta BUBEICHHS BIPTyaJIbHUX
aKTHUBIB 3 LHMBUIBHOIO 00iry, 30epiraHHs, aaMIHICTPyBaHHs, OOMIHY BIPTyaJIbHHX
aktuBiB. [Ipy 1mpoMy BiACyTHI mpaBuiia OOJNIKY, OILIIHKH, OMOAaTKyBaHHsA. HaBiTh
ayIUTOPU B OMEpallisgx 3 KPUITOBAIIOTOIO I Yac NEPEBIPOK B OUIBIIINA Mipi
OpIEHTYIOThCA Ha podeciiiHe CyKeHHS Ta peKOMEHIaIli «BEIUKOI YeTBIpKU». B TiHi
3TMIITAETHCS BEIMKUIN TPOMIOBUIN 00Ir. 3a TaHUMH MPOBIAHOI aHATITUYHOI KOMIIAHIi
Chainalysis, B 2020 pomi ykpainii otpumanu Ohu3bko 400 MUIBHOHIB J0J1apiB
npuOyTKY BiJl IHBECTYBaHHS B OITKOMH..

4) omeneHo, IO TEBHI HAMPAIIOBAHHSA 3 KOHTPOJIO BIPTyalbHUX AaKTHBIB
3MIMCHIOIOTHCST  Jlep)KaBHOIO Cy>K00I0 MOHITOPHUHTY, Sika 3000B’sI3y€ CyO’€KTIB
NEPBUHHOTO (DIHAHCOBOTO MOHITOPUHTY MOBIAOMIISITH KOHTPOJIIOIOYI OpPraHd Ipo

MI03pUIl  omepallii, BHSICHATH TOXOMKCHHS TpOIlel, 110 BKJIAJAIOThCI B
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KPUMTOBATIOTY. AJjie OLIBIIICTD Onepalliil 3A1HCHIOEThCA (PI3UIHUMHU 0CO0aMU, SIK1 HE
€ cy0’extaMu (hIHAHCOBOTO MOHITOPUHTY, Omepalii 3M1MCHIOITHCS Ha OlpiKax, sKi
po3TamoBaHi He B Ykpaini. YactuHa Oipxk He BuMarae Bepudikamii (imeHTH(IKaLii
nokyts ). ToMy ¢hiHaHCOBUN MOHITOPHUHT KPUIITOBATIOTH € MaJIoIIEBUM

5) BcraHoBi€HO, , IO BECh MEPioJ] iICHYBaHHS KPUIITOBAIIOTH Ha TEPUTOPIi
Ykpainu MoxHa po3nofiauTy Ha 3 etanu: 3 2014 mo 2017 pik kpunToBajtoTa Oyia
a0COJIFOTHO HOBUM SIBUIIIEM, SIKE€ HE MIATPUMYBAJIOCh 3aKOHO1aBCTBOM. 3 2018 mo 2020
piK OOIT KPUIITOBAIIOTH 3aB35TO HAMAralOThCs BPETYIIIOBATH Ha 3aKOHO/IaBUOMY PiBHI
13poOUTH IEBHUI MeXaHi3M ii orogaTkyBaHHs. 3 2020 1o CbOT'OIHIIIHIHN IEHb B HAIIIII
JepKaBl aKTHUBHO PO3POOJIAIOTHCS 3aKOHW IIOJA0 NPUUHATTS Ta Jeramizaiii
BipTyaJlbHHX akTuBiB. [1[0710 TOKEHIB, TO X BU3HAYCHHS HE HABOJIUTHCSA B MPOCKTaX
3aKOHIB, XO4Ya MO CyTl BOHHM BIJNOBIJAIOTh O3HAYEHHIO BIPTyaJlbHUX AaKTHUBIB,
KYIYIOTBCA 1 IPOJAIOTHCS SIK 1 KPUIITOBAIOTA.

6) JloBemeHo, 1m0 TOKEHW IiepeOyBalOTh 11032 YBarow (HiHAHCOBOIO
MOHITOPUHIY, XO4Ya IX KalllTaji3alis TaKoX 3pOCTa€ 3 KOXXKHUM pokoM. lle tex
BIPTYyaJIbH1 aKTUBH, SIKI aKTUBHO KYIYIOTHCS 1 TPOJIAIOTHCS, MPOTE BBAKAIOTHCS O1IbIII
PU3UKOBHMHU 1 MEHIII JIKBITHUMH.

7) Hamri pociipkeHHs TOKa3ald, IO B 3araJlbHOMY JUIsl MPAKTHKH OOJIKY
BIpTyaJIbHUX aKTHBIB B YKpaiHi MOkHa BUKopucToByBaTH miaxin MC®3 ta MCBO
3T1JTHO SIKOTO: BIPTyalbHI aKTUBHU OOJIIKOBYIOTHCS SIK 3aIlacH, KOJIH 1X 30€piratoTh s
POJAXy B XO/1 3BUYaitHOI isIbHOCTI. Lle cTrocyeThes pokepiB-TpeiepiB ado 1HIIUX
KOMITaHii, TOJIOBHOIO JISUTHHICTIO SIKUX € OTeparlii 3 KymiBIi-TpoAaKy KPUITOBATIOTH;
- BIpTyaJIbHI aKTHBU OOJIKOBYIOTHCS SIK HEMarepladbHUN aKTUB, TOOTO NpaBO Ha
MOCJIYTY UM JOCTYII 10 PECYPCY; - BIpTyaJbHUN aKTUB K (PiHAHCOBA 1THBECTHULIIS B pasi
npua0aHHS TOKEHIB-aKIIA MO0 ydacTi B meBHuMX I[T-mpoekrax, crapramax, siki
3aCBIAYYIOTh YACTKY y4acTl.

8) PexomeH0BaHO OOJIIK TOKEHIB (TOKEHH-aKIlil, 0OMiHHI, ciyx00Bi, NFT),
KPUIITOBAIOTH Ta OIepallii 3 HUMH CIIiJI 3/IIMCHIOBAaTH Ha aHAITHYHUX PaxXyHKaX 0
paxyHky 128 «BityanbHi aktuBn» abo 287 «l{udposi BaOTH 715 Tpogaxy» (ass
KpUNTOOipK) B po3pi3i BUIB. L{e 3yMOBIEHO THM, 10 Pi3HI BUIM TOKEHIB JAIOTh Pi3HI

npaBa JIOCTYIY 1 MOXJIMBOCTI, iX BapTICTh 3aJ€KUTh Bl YCHIIIHOCTI MPOEKTa, B
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paMKax sKoro BOHM Oynu ctBopeHi. [ludpoBi ramaHIll BUKOPHUCTOBYBATH JJis
AHATITHYHOTO OOJIKY KPHUIITOBAJIOTH Ta TOKEHIB 3a MaTepiaJIbHO-BIAMOBIaILHUMUA
ocobamu, sIKi MaroTh KoJu noctymy. OCHOBHMM JKepesioM iHopMarlii € MOOUTbHAN

JOJAATOK KpUMTOOIPK1 a00 mporpama 3 JTOCTYIHOM 0 IU(PPOBOro raMaHIIs.
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JIOJIATOK A

TPAKTYBAHHSA TEPMIHY «BIPTYAJIBHI AKTUBN»

ABTOp

Busznayenusa

Hem’ssHuyk MLA.,
Macmiit H. 1.,
Mirea M.B.

«BipryanpHi akTUBU — Oyjab-sika ¢opma 3alucy B paMKax
PO3IOIIIEHOTO PEECTPY 3anuciB y UGPoBiK HopMi, 110 MOXKE
BUKOPHUCTOBYBATHUCS SIK 3aci0 OOMiHY, OJMHUIIS OOJIIKY YU K
3aci0 30epexeHHs BapToCTin[27]

OBuapenko A. C.

«BipryanbHuii akTUB MOKHAa BH3HAYUTH SK AaKTHB B
€JIEKTpOHHIM  (QopMi, CTBOpEHUH 13  BUKOPUCTAHHIM
KpunrorpadiuHux 3aco0iB, SIKAW ICHY€E y BUTIIA1 TU(POBOro
MPOTPAMHOTO KOy 1 HE Ma€ (h13u4HOi (POPMU, MPABO BIACHOCTI
Ha K€ 3aCBIUYETHCS IIITXOM BHECEHHS IM(PPOBUX 3aIHUCIB J10
peectpy 1UM(pOBUX  TpaH3aKUii 1 Mae EKOHOMIYHY
IHHICTH» [ 38]

HeBmepxuubkuii
cl,
Cwmanbuenko H.T'.

«KpHIToBaIiOTH SIK BipTyalbHUI aKTUB - U(PPOBE BUPAKECHHS
BapTOCTI, SIKy MOKHA BUKOPHUCTOBYBATH IS IJIATIKHUX IILJIEH
M IHBECTULIIH»[37]

3akoH YkpaiHu Ne
361

«BipTyanpHUli aKTUB BH3HAYAETHCS SIK ITU(PPOBE BUPAKCHHS
BapTOCTI, SIKUM MOXHa TOpryBatu y nudppoBomy dhopmari abo
NIEPEKa3yBaTH 1 IKE MOKE BUKOPHUCTOBYBATHUCS TSI TIIATIKHUX
a00 THBeCTHUIIHMX 11itei» [31]




JTOJATOK B
CTATHUCTHUKA BUKOPUCTAHHS BITKOMHIB

YKpaiHa
Kopes
IcnaHis
DpaHuia
HimeyumHa
Pocia
AHrnif
Anonia

KuTtait
CLLIA

o
o
w
[En

1,5 2 2,5 3 3,5 4 4,5
BI/IbAOHIB JONNAPIB CLUA

Puc.1 - CratucTHKA BUKOPUCTAHHSA KPUIITOBAJIIOTH 110 perioHam

Ilcepeno: [3]

1 Kuis
. @ 2 . JlbBiB
) 3 [HinponeTpoBcbKa
© 4 Opeca
5 Xapkis

Puc. 2 - CrtaTHCTHKA BUKOPUCTAHHS KPUINITOBAJIIOTH 10 perioHam

Icepeno : [7]

JTOJATOK B
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MOIMNUT YKPAIHIIIB HA BINANCE , BITCOIN, ETHEREUM,
BINANCE TA CARBOWANEC

=M/\\:§w/”\\7 / \,4 <

® binarce ® DLz P ENereom

Puc. 1 - llonut ykpainuiB Ha Binance , Bitcoin Ta Ethereum

Horcepeno : [T]

@ Binance ® Karbowanec
S X OasNTs CPAENE NS

ane. 202

Puc. 2 - llonut ykpainuis Ha Binance Tta Carbowanec

IDicepeno : [7]



Ilpuknao 1

Ilpuknao 2

Ilpuknao 3
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JIOJATOK I
NPUKJIOIN BUKOPUCTAHHSA KPUIITOBAJIKFOTU Y
3JIOYNHHUX CXEMAX
«I'pyna  rpomagsn  VYkpainm  (monax 40 oci0), CUCTEMATUYHO

[epeKa3yBai/OTPUMyBaik KOImTH 3 BHKopucTaHHsM Darknet-market Hydra. B
X0l po3ciiayBaHHA 11eHTU(IKOBAHO J1BI 0COOM 3 JaHOI IPyHH IPOMAJISH, OJUH 3
SKHX BXOIUTHh 0 II0CaJ0BO-3aCHOBHUIIBKOTO CKJIAy & MiJIPUEMCTB, a TaKOK
3apeecTpoBaHuii K (izuuna ocoba-mignpuemensy [ 28]

«['pymu oci0, ki BUKOPUCTOBYIOUM BiJJajicHE KEPOBaHE IIKIJJIMBE MPOrpaMHE
3a0e3neueHHs A7 6JI0KyBaHHs iHPOpMAIIiT Ta MOAATBIIOr0 BUTPeOyBaHHS BUKYITY
3a po30siokyBaHHS iH(MopMalii. BHacmigok kideparaku Ha YOTHPHOX KOPEHCHKUX
KoMmaHisgx Oyno 3abinokoBaHo 810 BHYTpIIIHIX CcepBEepiB Ta MEPCOHATbHUX
KoMmI'toTepiB. B Xxoxmi po3cimigyBaHHS BCTaHOBJCHO, IO 1O BYHMHEHHS
KPUMIHAJIBHOTO TIPaBONOpYIICHHS mpuueTHa @i3uvyHa ocoba, ska Mae Yy
KOPHCTYBaHHI KpurnToramaniii Ha Oipxi Binance, Ta Ha ki HaAXOIWIA KOIITH 3a
pos6iokyBanns indopmarii» [28]

«B Opecpkiit obmacti Ciy:x60r0 Oesnekn YKpaiHM BHSIBIEHO (DYHKIIOHYBaHHS
HapkoJiaboparopii, ska 3aiiManach BUTOTOBICHHAM aMderaMiHy. 3JIOUYHHII TaKOX
301ACHIOBAIIN KOHTpaOaHIHE IOCTAaYaHHsA M/IMA (HamiBCHUHTETHYHA
NICUXOAKTHBHA CTONIyKa amderamiHoBoro psny) 3 Hinepnaunis. Jlns mpoBeneHHs
PO3paxyHKIB 3JIOYMHIII AKTHUBHO BHKOPHCTOBYBAJIM KPHIITOBAIIOTY Bitcoin.
HeobOxinna cyma B Bitcoin po3MimiyBaiach B €JIEKTPOHHHUI ramMaHeIb MpOJaBIs,
SKOMY 32 JOMOMOTOI CHCTeMHU 3HEOCOOJeHHMX 4YaTiB «J[>kabbep» MOBiIOMIISBCA

eNeKTPOHHUI KO/ JUTS OTPUMAHHA 0CTymy ats komrisy [28].



JOJATOK T
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ICTOPISI HOPMATUBHOTI'O PETI'YJIIOBAHHS ONEPAIIIN 3 BUSHAHHSA
KPUIITOBAJIOTHU B YKPAIHI

Hara

Ha3ssa onepauii

CyTHicTh onepamii

31 ciuns 2018 p.

«Kibepmomniuis Hanossirae Ha
SAKHAWIITBUAIIOMY BU3HAYEHHI
CTaTyCy KpUITOBATIOTH»[32]

KiGepnomiuis HamonsArae Ha
BU3HAYEHHI CTaTyCy KPUITOBATIOTH

30 yumas 2018p. | «Bnaga nmourHae BU3HAYATHUCS 13 lNonosa HKUII®P npe3entysan
CTaTyCOM KPHITOBAIIOT» [32] KOHIIETIIIO IeP>KaBHOTO PETYIIOBAHHS
OTIepaIliif 3 KPUITOBATIOTAMHA B
Ykpainu
7 BepecHs 2018p. | «KpunrosantoTa: mpodiemMu 3acTymHUK MiHicTpa (piHaHCIB amnentoe
OmoaTKyBaHHsD [32] IO MDDKHAPOJIHOTO JTOCBiTY
BPETYJIIOBaHHS IIPaBOBOTO
CTaTyCy KpUITOBAJIIOT, 30KpemMa
[Betinapii
19 BepecHs «3amponoHOBaHO 3aKOHOIABYO 3aKPIMUTH | Y TMPOEKTI 3aKOHY MPOMOHYETHCS
2018p. OIOJATKyBaHHS KPUITOBATIIOT [32] BBeCcTH 110 [TotaTkoBOTO KOAEKCY

OCHOBHI TEpMiHH, TIOB’5I3aHi 3 PHHKOM
BipTyaJIhbHHUX aKTHBIB

1 >xoBTHs 2018p.

«OmnoaTKyBaHHs KPUINITOBATIOTH: BEpCis
2.0» [32]

Hpyra cripoba oOpatu ormogaTKyBaHHS
KPUNTOBAIIOTH

OJATKOBI 3MiHm» [32]

8 xxoBTHA 2018p. | «OnoxaTkyBaHHs nporpaMHoi npoAaykuii | Mindin iHpopMye Tpo CTBOpeHHS,
Ta KPUIITOBAIIOT: TOTYKOTHCS nounHarouu 3 16 :xoBTHA 2018 poky,
y3arajipHIOWY1 KOHCYIbTalii MiH}iHy» JIBOX POOOYMX MIATPYH IS
[32] HaIpaIoBaHHS MO3MIIIH 00: ...,

poOJIEeMHUX UTAHb OIOAATKYBAHHS
orepariiii 3 KpUIITOBAIIOTAMH, 1 T/.

17 xoBTHs 2018p. | «Sxuit KBEJl y Huckycist moa0 kiacudikarii
MalHIHTY KpUITOBAMIOTHY [32] «maiHiaryy . Axuit KBEJl obpatn?

29 xoBtH: 2018p. | «Jleramizalis KpUNTOBAIOT: KOHIIETIIIiS INimoTe3a MiHEKOHOMPO3BUTKY OO
BiJl MiHEKOHOMPO3BUTKY» [32] Jierajizaiii KpUInToBaIltOTH

5 yepBHs 2019p. | «B Ykpainu Oyne BinacHa kpunroBamota» | [Ipono3umist HBY BBectn
[32] HaIllOHAJILHAN «OITKOHH»

18 sxoBTHS 2019p. | «bromKeTHHIT KOMITET 3aIpOIIOHYBaB CBO1 | BroKeTHHIT KOMITET 3aIpoIIOHyBaB

BU3HAYUTH MPABOBUH

CTaTyC KPUIITOBAJIIOT, BPETY/IIOBATH 1X
00Ir Ta OMOAaTKyBaHHs BIAMOBITHUX
omnepauin

19 nmucromana
2019p.

«KpunroBantora oTpuMae HOBHiA BapiaHT
ornoaTKyBaHHs» [32]

Hoguii BapiaHT omoaTKyBaHHS
KpunropaiatoTy : 5% — craBka I1JJOO
JUTS 1HBECTULIMHOTO MPUOYTKY BiA
MPOJAXy KPUITOAKTHBIB CTPOKOM Ha 5
POKIB

19 nucronana
2019p.

«MiHnugpa nporoHye 3anpoBaauTh
HUIOTHUH MPOEKT e-pe3uieHTCTBY [32]

[Tnanyerses BBecTH 01M3bK0 20
€JIEKTPOHHUX TOCIYT , 110 MOCIPUSIE
BIIPOBAKCHHIO OJIOKYEHHY Ta
KPUINITOBATIOTH

10 rpymus 2019p.

«Jloxij Big MpoJaXy KpUIITOBATIOTH
onoatkoBytoTh - JI1C» [32]

IMomaTkiBIll BBaXKAIOTh, [0 TOXO/IH,
oTpuMaHi Qpi3MuHUMHU 0cobaMu-
PE3HUICHTaMH BiJl TPOJAXKY
KPHIITOBATIOTH, TIOBHHHI OOKJIAIaTHCS
I[JADO Ta BifichKOBUM 300pOM.
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Hara Ha3ssa onepauii CyTHicTb onepamii
12 rpynns 2019p. | «Minuudpa aHOHCYE peopMyBaHHS [IporosnomeHHs: MIHIUPPOIO TiNOTE3H
cdepu BipTyabHUX aKTHBIBY [32] 1010 3MiHH CepH BIpTyaTbHAX
AKTHUBIB
24 ciuns 2020p. «HeTumoBi oneparii mianpueMIiB Ta [Mnatexi 3ailicHeHi OipkaMu, OaHKaMu
TUTATeX1 Yy KPUITOBATIOTI MOTPAIUIATE Mix | a00 IHIIMMHA KOMIAHISIMH y
dbiaMoHiTOprHT [32] KPUTIITOBAJIOTI HA CyMy OijIbIIe
30THC.TPH B €KBiBAJIICHTI MatOTh OyTH
MepeBipeHi , a Ipo KIIieHTa HEOOXiTHO
310patu JOKIaAHY 1H(POPMAIIifO
25 motoro 2020p. | «Minnudpa aHOHCYE 3aITyCK OHJIAHH- VYpsiaoBLi porao3yoTs, mo ans MCII
miathopmu s 6izHeca» [32] BiJIKPUIOTHCS] KOHCYIbTAIIiifHI 30HU.
Takox MIHICTEPCTBO 3aiIMaETHCS
JIETATI3a1l €10 KPUITOBAITIOT.
27 xBitHst 2020p. | «HoBwuii 3akoH po (iHMOHITOPHUHT: Onepariii 3 KpUNITOBATIOTAMHU
OCHOBHI MOMEHTH» [32] MianaxyTh i GiHMOHITOPHHT
7 mamast 2021p. «lTomaTkiBIi TOKHM HE BU3HAYMIIUCS 13 Perymnstopu moku He TOTOBI
OIMOIaTKyBAHHAM KPUITOBATIOT» [32] BIJIMOBICTH, SIK O0JIIKOBYBaTH Ta
OTI0/IaTKOBYBAaTH KPHUIITOBANIOTHI
AKTUBH
28 mumas 2021p. | «AI1C He miarBepmKye MOXKIABOCTI [lonmaTkiBii BiI3HAYAIOTH, IO

MPOBOJIMTH OTeparlii
3 kpunToBaoTor st POIT» [32]

mnatHukamu €11 1 - 3 rpyn He MOXYTh
OyTH Cy0'€eKTH TOCIIOTapIOBAHHS
(ropuamuni ocodou Ta DOII), ki
3MIACHIOIOTh AISUTBHICTH 3 O0OMIHY
1HO3EMHOI BaJIFOTH, KPUNITOBAIIOTA TaM
HE 3raJlyeThes




Homatok /I

KOMeHTapi ACPKABHUX OpFaHiB praiHl/I 00 HEBU3HAHHA KPUIITOBAJIKTH

Jata Haspa onepairii CyTHicTb onepanii
11 nucromnana «Harmbank BBaykae HE3aKOHHUM HBY BBaxae He3aKOHHUM BUKOPHUCTAHHS
2014p BUKOpHUCTaHHS Bitcoin B Bitcoin Ha TeppuTopii YkpaiHi

VYkpaini» [32]

6 nucromaaa
2017p.

«KpunropamoTa: mpooieMu
onoaatkyBaHHs [32]

3aKOHOTIPOEKT PO KPUITOBATIOTY
PO3KPUTHUKOBAHO HAITIOHAEHOIO KOMICIEIO 3
LIHHMX NanepiB Ta (OHAOBOI'O PUHKY

1 motoro 2019p.

« INomaTkiBIll HEe HaIABaTUMYTh
KOHCYJIBTAIIIH 0 OTepariisam
i3 KPUMITOBATIOTOIO» [32]

VY 3B’s13Ky i3 BIZICYTHICTIO Ha CHOTO/IHI
KOHCOJIIIOBAHOTO TiAXO0IY IO
knacu(ikalii KpUNTOBAIIOTH Ta PETyTIOBaHHS
oreparliii 3 Heto, MOJATKIBIII BiIMOBJISIOTHCS
HaJIaBaTH KOHCYJIbTAIli 0 JAHOMY NUTaHHIO

23 6epesns 2020p.

«3MeHmmI 06cAaT iHpopMarii,
SIKY TIOKa3yIOTh B
AHTHKOPYMLIHHUX JIEKIapaIisx
3a 2019 pik» [32]

KpunroBanrora yBiiitiua B mepeik
iHHOCTEH, sKi 3 2019 poky He MOTPiOHO
BKa3yBaTu B IEBHUX BUJAAX JCKJIapaliii,
HaIPUKIIA] : TOPiYHA, MMicTs 3BIIbHEHHS,

KaHAMJaTa Ha ocaay Tolo.

3 Bepecus 2021p.

«O6mnik y ®OII-
3araJbHOCHUCTEMHHUKA B
PO3’ICHEHHSIX KOHTPOJIEPIB»

[32]

[{omo omepalliii 3 KPUIITOBAIIOTOIO
KOHTPOJIEPH 3a3BHYail MOBYATH 1 3aKITUKAIOTh
JIOYCKATHUCS BUPIIICHHS X IPABOBOT'O CTaTyCy

Ha 3aKOHOJIABUOMY PiBHI
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TOJATOK E

®ITHAHCOBHMI MOHITOPUHI OIEPAIIN 3 KPUIITOBAJIIOTOIO

3axou (piIHMOHITOPUHTY B ONEpallisix 3 IepeKa3y KpUNTOBATIOTH

70 30 THC.TpH 3a KypcoM
KPHUITOBATIOTH JIO JI0JUIApa, a
nojutapa 1o rpuBHi 3a HBY

30 Tuc.TpH i OibIIe KPUIITOBAIIOTH JI0 A0JUIAPA, a A0JIapa 10
rpuBHi 3a HBY

Komnanis 1o Hagae nociyru
Mae  3i0paTH  HACTyNHY
iHdopmartiro :

«HOMED
paxyHKa/eJIeKTPOHHOTO
ramMaHis a0o  yHIKaIbHUR
HOMED €JIEKTPOHHOT O
IUTATDKHOTO ~ 3aco0y  4m
Hamepes OIUIaueHOi KapTKH;
HOMEp paxyHka abo
YHIKaJIbHUMA HOMeEp
SJIIEKTPOHHOTO  IIATIXKHOTO
3aco0y oTpumyBaua  abo
Halepea OIUIAYE€HOl KapTKU;
SIKIIO BIICYTHIH e1eKTPOHHUIMA
ramMaHenlb —  HaBOJAUTHCS
YHIKaJIbHHMA HOMeEp
(inancoBoi iHhopmartii» [42].

Kommanis mo Hajgae mociayrd Mae MpoBECTH ineHTU(]iKallio Ta
Bepudikamiro kmienta 3rigHo cT.11 3akony Ne361l. 3okpema
BCTAaHOBHUTH ISl PE3UACHTIB (Bi3MUHUX 0CiO mpi3BHUIlE, IM’s Ta
(3a HasBHOCTi) Mo 0aTHKOBI, AaTy HAPO/PKEHHS, HOMEp (Ta 3a
HAasBHOCTI - CEPiI0) MacropTa rpoMaisiHuHa YKpaiHu, 1aTy Buaadi
Ta OpraH, 0 HOro BHJaB, BIJOMOCTI PO MiCIIe TPOKUBAHHS a00
Micie mepedyBaHHs, peecTpaliiiHiuii HoMep OOJIKOBOI KapTKu
IUTATHUKA TOJATKiB, HOMep. [l ropuawdHol 0coOM - IMOBHE
HalMEHYBaHHs, MiCIIE3HAXO/DKEHHSI, JaTy Ta HOMEp 3alucy B
€aMHOMY JIep’)KaBHOMY PEECTPi IOpUINYHUX 0Ci0, Pi3udHuX 0Ci0
- MANPHUEMIIB Ta TPOMAACHKUX (OpPMYyBaHb; 1AeHTU(IKAIIITHI
JaHi 0ci0, SKi MalTh MPABO PO3MOPSKATUCS PaxXyHKaMH Ta/abo
MalHOM; iMeHTU(DIKAIIHHUNA KOJ 3TiAHO 3 CIMHUM Jep’KaBHUM
pEeeECTpOM MIANMPUEMCTB Ta OpraHizaliil YKpaiHH;, pEeKBI3UTH
0aHKy, B IKOMY BIJIKPHTO PaxyHOK, i HOMEp IMOTOYHOT'O PaxyHKa
Ta im» [42].




TOJATOK €
APTYMEHTH IIOJO0 BIIOBPAKEHHS KPUIITOBAJIIOTH Y
®IHAHCOBI 3BITHOCTI GAAP
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YoMy KpUNTOBAJTOTA MOBHHHA Bi100pa:kaTHCh B
1LOMY PAAKY 3BiTHOCTI

Yomy KpMNTOBAJIIOTA HE MOBUHHA
Bilo0pa:kaTHUCh B IIbOMY PSAAKY 3BiTHOCTI

HeobGopothi

AaKTHBHU

SIk BITacHICTb, TaK i KPUIITOBAIIOTA MAIOTh
JTOBTOCTPOKOBHIA TEPMiH BUKOPUCTAHHS

MaitHo Ma€ 04iKyBaHUI TePMiH CITy)Ou
MOPIBHSHO 3 KPUIITOBATIOTOIO, IKUI Mir On
TEOPETHYHO TPUBATH JO HECKIHICHHOCTI

HemarepianapHi akTHBH

OcHOBHa IIPUYMHA TOTO, YOMY KPUITOBATIOTA
noTpamnwia a0 wiei knacudikarii, e BiACyTHICTH B
Hill (i3UYHOI peUOBUHH

Te, sx KoMIIaHii HAMararOThCs
BUKOPUCTOBYBATH KPUIITOBAJIIOTY, HE
BIJIMTOBiTa€ CTAHAPTHOMY BUKOPHUCTAHHIO
HeMaTepiaThbHUX aKTHUBIB

I'pori Ta rpomoBi eKBiBaIeHTH

st oOMiHYy TOBapiB i MOCITYT MH BUKOPUCTOBYEMO
TOTIBKY SIK 3aci0, SIKHii IpuiiMae KokHa 0co0a,
OCKITBKH KOKHA CTOPOHA TTOTO/KYETHCS II0/10
BapTocTi rotiBku. Kpumnrosantora po3podieHa 3
LIEI0 K METOIO0

KpunroBantoTy He MOXHa KiIacu(iKyBaTH sIK
IPOIIOBI KOIITH, TaK SK BOHA HE BU3HAETHCS
YPSIOM SIK 3aci0 TuraTexy

3amac

)44

3amacu BU3HAYAIOTHCS SIK aKTHUBH, SIKi :
- YTPUMYIOTBCS JUIS MTPOJAKY ITiJ] 4ac
3BUYANHOI MISJIHOCTI
- y mpotieci BUpOOHUIITBA TSI TAKOTO
MPOJAKY
- OyIyTh CIIOXKHBaHI B IAHUH Yac y
BUPOOHHIITBI TOBApiB 00 TOCIYT.
Kommnanii ,gki 3aiiMarOThCcss MAaltHIHTOM , TPUMAIOTh
KPUIITOBAIIOTY IS IPOAAXKY B MAaHOYTHBOMY

OCKUTPKH KPUNTOBATIOTA HE € MaTepiaTbHAM
aKTUBOM, Kiacu(iKallis 3amaciB He MpaIioe.
3amacu BiJIOBIIHO O YMHHUX CTAHAAPTIB
GAAP marots OyTH MaTepialbHUMU
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JIOJIATOK K
TUHAMIKA TOMYJISIPHOCTI KPUIITOBAJIIOTH B YKPATHI TA CIIIA

Trenc Ananms

® penTosamora

U e
Yesmens * J004  mesTURGI IR Bow sarwrmne - Betsraomcn. =
\\__--/

JIrsa i NORARGmOCTY file downlomd coxd

enreiasee

Icepeno : [7]



JTOJATOK 3
BA3OBI JYMKH ®IPM «BEJIMKOI YETBIPKW» PO TE, IK MOTPIFHO
BIIOBPAJKATH KPUIITOBAJIOTY B 3BITHOCTI

PwC EY Deloitte KPMG
«PwC BBaxaroTh, 110 «Ha nymxy EY «BiamoBigHO 10 «Ha nymky
Kiacudikaris KPUITOBAIIIOTA Deloitte, kommanii KPMG
«HeMaTepialbHUX HACTIJIbKY HOBA 1 MOBHHHI KPUITOBAJIIOTA €
aKTHBIBY € HAMKpaIINM BIJITOBia€ TEXHILI, MOBIIOMJISITH TIPO 3arajom
BapiaHTOM ISt 10 Ki1acu(ikamito KPUITOBAJIOTY, HeMaTepiaJIbHIM
KPUNTOBAIIOTH. 3TITHO 3 | TOTPIOHO 3aJUIIUTH BUXOJISIUM 3 1X akTuBOM. Ta
IXHBOIO TYMKOIO, JUTSL KOYKHOTO BUITAJIKY HaMipiB. €IMHUH c11oci0
«KPUTTOBAIIOTA HE € okpemo. EY He Hanpuknan, sikmio st | kinacudikyBatu
IPOIIOBUMH KOILITAMH, BUCIIOBIIIOE BIIACHOL BUI00YBaIO KPHUIITOBATIOTY SIK
BAIIOTOI0 200 (DiIHAHCOBUM | JYMKH IIOJO TOTO, a KPHUIITOBAIIOTY 3 3aracH -

aKTUBOM; IIIBHIIIC 32 BCE,
BOHA MTOBHHHA
BpPaXOBYBATHCSI SIK
HEBU3HAYCHO JIOBFOBIUHHIMA
HEMaTepiaTbHUI aKTHBY

[26].

JIUIIIE CITUPAETHCS Ha
BKa31BKH 1HIIIUX
PETYIIOI0YHX
oprasizarfii 3a
mexxamu CIHIA» [26].

MTOBHUM HaMipoM
MPOJIATH i1 JJIs
OTpUMAaHHS
npuOyTKy Mi3HiIIe,
1€ CXOXe Ha
3amacu» [26].

yYTPUMYBATH 11
JUTSL TIPOJIAXKY T
Yyac 3BUYAMHOIO
6i3HeCy»[26].




