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MOPAJOK POBOTH KOH®EPEHIIII

18 xBiTH 2019 p.
3ai3/1 y4acHHKIB

O3HallOMJICHHST 3 HAyKOBO-TEXHIYHHMH pPO3pOOKaMH  Ta
BUJAHHSAMU BIiHHHMIILKOTO HAI[IOHAJIBHOTO arpapHoOro YyHIBEPCHUTETY,
MaTepianbHO-TeXHIYHOI0 0623010 yHiBepcuTeTYy Ta KoHcopiiymy.

BinsinyBanus wmy3eto BHAY, boraniunoro cagy BHAY,
eKcKkypcist mictom (o wmysero-cagubu M.I.  Iluporosa, CraBku
«BepBosbd» Ta iH.)

19 kBiTHa 2019 p.

09.00-10.00 | peectpartist yuacHUKIB (2 kopnyc, 2 nosepx)

10.00-13.00 | mnenapue 3aciganus (ayod. 2220)

13.00-14.00 | xaBa-Opeiik (2 kopnyc, 2 nogepx, my3eii)

14.00-16.00 | cekmiiti 3acimansst (‘ayo. 2213, ayo. 3406, ayo. 1104)

16.30-17.00 | migBeneHHS MiJICYMKIB, CBATKOBA Beueps

PETJIAMEHT

JlomoBiap Ha MIeHapHOMY 3acijgadHi — 10 10 XB.
JlonoBiib Ha cekUifHOMY 3aciganHi — 5 — 10 xB.

Huckycis — 5 XB.




CEKIIA 3.

OCOBJIMBOCTI PO3BUTKY ®IHAHCOBOI I'NTIOBAJIIBALI
B CUCTEMI CBITOBOI'O I'OCIIOJAPCTBA

(ayo. 1104 )

KepiBuuk ceknii: IIPYTCBKA Onena OnekciiBHa, IOKTOp
€KOHOMIYHHMX HayK, Tmpodecop, 3aBimyBau Kadenpu (iHAHCIB,
0aHKIBCHKOi CIIpaBM Ta CTpaxyBaHHSA BiHHUIIBKOTO HAaIIOHAJIHHOTO
arpapHOro yHiBEpCUTETY.

Binnosinanabuuii cekperap: BJIOBEHKO Jlapuca
OnekcannapiBHa, JOKTOpP EKOHOMIYHMX HayK, JOUEHT Kadenpu
¢dinaHciB, OaHKIBCHKOI CHOpaBHM Ta CTpaxyBaHHS BiHHUIIBKOTO
HAIlIOHAIEHOTO arpapHOr0 YHIBEPCHUTETY.

«®IHAHCYBAHHSI OPIrAHIYHOI'O AI'POBHUPOB-
HULTBA B KOHTEKCTI IMIIAKT-IHBECTYBAHHS»

IIpyrebka Ogiena OugexciiBHA, JOKTOp €KOHOMIYHMX Hayk,
npodecop, 3aBigyBau Kadeapu ¢iHaHCiB, OaHKIBCHKOI CHpaBU Ta
cTpaxyBanHd BHAY

«BEHUYPHUN KATIITAJI Yy KOHTEKCTI
®IHAHCYBAHHS IHHOBAIIIMHOI ISIJTIBHOCTI»

I'ap6ap Kanna BosoaumupiBHa, TOKTOp €KOHOMIUYHUX HayK,
JIOLIEHT, Ipodecop Kadeapu arpapHoro MmenemxkmMenTy BHAY

«KPEAUTHA HNOJITHKA CHUCTEMHO BAXJJIUBUX
BAHKIB B YKPATHI»
Baosenko Jlapuca OugexcanapiBHa, JOKTOP €KOHOMIUHHUX

HayK, OLEHT Kadeapu (iHaHCIB, OaHKIBCHKOI CIIPaBU Ta CTPAXyBaHHS
BHAY



«BILJIMB I'NTOBAJIIBALIT CBITOBOI EKOHOMIKHU HA
PO3BUTOK ®IHAHCOBOI'O PUHKY)»

Craschka HOuais BamsaBiBHa, kKaHAWIAT €KOHOMIYHHX HAYK,
JOLIEHT Kadeapr MEHEIKMEHTY 30BHIIIHbOSKOHOMIYHOI isTbHOCTI,
rOTEIBHO-PECTOPAHHOI cripaBu Ta Typusmy BHAY

«KPUNTOBAJIIOTA K IHHOBALIIMHU
IHCTPYMEHT MIZKHAPOJHUX PO3PAXYHKIB B YMOBAX
TJIOBAJIBALIMHUX IPOLECIB, IEPCIEKTHBH iX
PO3BUTKY B YKPAIHI»

MManamapenko SIna BikTopiBHAa, KaHIUAAT EKOHOMIYHHX
HayK, CTapIIuii BUKIagad kapeapu ekoHomiku BHAY

«OCOBJIMBOCTI PO3BUTKY TA ®IHAHCYBAHHA
EHEPTETUYHOI TAJY3l BIHHUYYMHU B YMOBAX
NEPEXOY 1O PHHKOBOI EKOHOMIKHW»

Caobonsin  Tersina I'puropiBua, Oyxrantep, «BiHHHIbKI
MmichKi enektpuuHi mepexi» [IAT «BinHuIs001eHepro»

«PO3BUTOK OB’€JHAHUX TEPUTOPIAJIBHUX
T'POMA/I B YKPATHI»

TitoB Jlenuc BacuaboBuu, acmipant kadenpu (¢iHaHCIB,
0aHKIBCbKOI cripaBu Ta cTpaxyBaHHd BHAY

(raykosuit kepienuk: 0.e.n., doyenm Boosenko J1.0.)

«YIOPABJIHHA  EKOHOMIYHOIO  BE3IIEKOIO
OIIIPUEMCTBA XAPYOBOI TPOMUCJIOBOCTI»

Bonpapenko-beperopuu Basiepis BanenTuHiBHa, acnipaHt
kageapu ¢iHaHciB, OaHKIBCHKOI ClIpaBH Ta cTpaxyBaHHs BHAY

(raykosuit kepienuk: 0.e.n., npoghecop Ipymcoxa O.0.)



KPUIITOBAJIIOTA SIK IHHOBAIIIMHUHI IHCTPYMEHT
MI)KHAPOJITHUX PO3PAXYHKIB B YMOBAX I'JTOBAJIIBAINIMHUX
IPOIIECIB, HIEPCIHEKTHUBH X PO3BUTKY B YKPAIHI

['mobGanizaiiiiHi OpoUEcH CyYacCHOTO CBITY 3MIHIOIOTH HE TUIBKA XapakTep
CYyCNUIbHUX BIAHOCHH Yy3araji Ta CHPUMHATTA OCOOJIMBOCTEM iX MpPaBOBOIO
pETyIIOBaHHS, alle i caM MpeAMET Ta MPUHITUIHN TaKOTo peryatoBaHHa. OKpeMi BUKIHKA
TPaJAULIMHOMY CHPUMHATTIO BUHHUKAJIM Pa30M 13 CTAHOBJICHHSIM Mepexi [HTepHeT Ta
MEpPEKEBOTO CYCHUTbCTBA, aje BIPOBAIKEHHS CY4YaCHHX TEXHOJIOTIH pPO3MOILICHOT
00poOku manux B cdepy HUPPOBOi E€KOHOMIKM 3yYMOBWJIO HEOOXITHICTh MOIIYKY
aNbTEpPHATUBHUX TIAXOJIB Yy [MPaBOBOMY pEryJjloBaHHI BiJMOBIJHUX CYCIUIBHUX
BigHOCHH. L1 %k cami ¢akTopu BUKIMKAIOTh 1 3HaYH1 TpaHchopMallii GyHKIINA cydacHOi
nepsxaBu. HallOu1bI1 sICKpaBotO LTIOCTpPALIEI0 OMY € MpoliemMa o0iry KpUnTOBAIOT 1,
BIZITIOBITHO, HEOOXIHICTh HOT0 HAJICHKHOI IPAaBOBOI peryiaMeHTariii [2, ¢. 85].

Ha nymKy HayKkoBIIB KpUITOBAIIOTAa — HAWOUIBII T'y4yHa iHHOBAIis (PiHAHCOBOIO
CBITYy 3a OCTaHHI poku. TepMiH “KpHNTOBaIOTa” — TPSIMHI IMEpPEKIa] aHTJIHCHKOTO
“cryptocurrency”, ToOTo BipTyajdbHa BaJll0Ta, 3axuileHa Kpumnrorpadier. B mnepury
4yepry, KpUNTOBAIIOTA — II€ IBHUJIKA 1 HAJIiHA CUCTEeMa TIJIaTeX1B 1 IPOIIOBUX TNEPEKa3iB,
OCHOBaHa Ha HOBITHIX TEXHOJIOT1SIX 1 Hapa3i HEMAKOHTPOJIbHA KOJHOMY YpsY.

CraBiieHHS JepKaB JI0 KPUITOBAIIOTH € AYXKE Pi3HUM. TparuistoThes K TPUKIaIH
BiJIBEpTOr0 3a0Xo4yeHHs — B ABcrpamii, Himeuuuni, Hinepnanmax, Hogiéi 3emanmii,
Cinramypi, neskux mratax CIHIA, pi3Hux odmopax, Tak 1 cepiio3Hi OOMEXKEHHS, IO
3/1aTHI IepepocTu B 3a00poHH1 3axoau — 1e Iamonesis, Kurait, Pocis, Ykpaina. Ha mpsimi
3a00pOHM 3BaXKIIIHCS TUThKH bouiBig 1 ExkBagop.

bararo ypsaiB oOpanu JiHIIO CIIOCTEPEKECHHS 3 OOCPEKHHM ONTHUMI3MOM — II€
OinbIIicTh Kpain €Bpocorody, Benukoopuranis i Iseitnapis, denepanpunii ypsa CLIA,
Snonis 1 xpainu IliBaeHHo-cxigHOI A3ii. Y OUIBIIOCTI PO3BMHEHUX KpaiH CBITY
¢iHaHCOBE 3aKOHOJIABCTBO AJAITYEThCSA IO MPOOJIEMHU PETYIIOBAaHHS KPUITOBAIIOT, 1
He3a0apoM 1€ MuTaHHs Oyjie BUpilleHe TakuM a0o iHImMM yuHoM [3, ¢. 93].

VY TenepimHiii yac y CBITI iCHye OLUIbIIE JECSATKAa KPUITOBAIIOT, TOOTO BAJIOT,
EMICII0 SKMUX BHM3HAYa€ CrelliajibHa KOMIT I0TepHa mporpama, 1 fKi (yHKIIOHYIOTh 3a
normoMoroto Mepexi [aTepuer. OpHie0 13 MepIIMX, HAMOUIBII MOIMTUPEHOI0 Cepel HUX,
KpUNTOBatoTa 01T-KOMH (a1 — Bitcoin).

Baprto 3a3Hauntn, B YKpaiHi muTanHs 00iry KpUITOBAIIOT 3aJTUIIAIOTECSA 0€3 JiTKOT
BIIMOBI/II 1I0/10 1X 3aKOHHOCTI. 3 OJHOr0 OOKY, 3TiIHO 31 cTarTero 32 3akoHy YKpaiHu
“IIpo Hamionanpauii 0aHK YKpaiHu™ TpoIIOBOIO OJWHUICI0 YKpaiHu € TpuBHA. Bumyck
Ta O0Ir Ha TepuTopii YKpaiHW IHIIUX TPOIIOBHX OJIMHUIIh 1 BUKOPUCTAHHS TPOIIOBUX
CyporaTiB SK 3aco0y ILIaTeXy 3a00pOHSIOTHCS. 3 iHIIOro OOKy, HE 3pO3yMLIO, YH €
KPUIITOBAJIIOTA T'POILIOBOIO OJIMHUIICIO, TPOIIOBHM CypOraToM 1 3acoO0oM Iuiatexy. Jlo
TOTO 3K, 3aKOHOJIABCTBOM HE IepeadadueHo MOKapaHHs BIACHHUKIB KpUNTOBATIOT. [IpoTe,
y 0Oaratbox KpaiHax CBITY MOXHa HE JHUIIe BUIBHO OOMIHIOBATH KPHUITOBAIIOTY
(30KkpeMa, OITKOIHM) Ha MicUEeBy a00 1HO3EMHY BaJIIOTY, ajie ¥ 3MA1MCHIOBaTH omeparii
3KYNIBII-MPOAAXY OyAb-SIKMXTOBApIB, pOOIT Tamocayr. Y OUIbLIIM YU MEHIIIA Mipi
omepailii 3 O1TKOMHAMU OTpUMAJIH JieTaizalio B ABcTpainii, ABctpii, bonrapii, bpa3zunii,
I3paimi, Kanami, KHP, Hopserii, Cinramypi, CIIA, Tainanmi, ®PH, Xopsarii,
[Beituapii, Anonii Ta iH. B Ykpaini HBY Ha ocHoBI HaBefeHOi cTaTTi 3aKOHY Y KpaiHu



“IIpo HamionansHuii 6ank Ykpainu~ BKa3zaB, 110 OITKOWH HE Mae€ MPaBOBOTO CTATYCY.
Ane BHacniok ocoOauBOCTEN 00Iry OITKOWMHIB onepaillii 3 HUMH B YKpaiHl MPOBOJAATHCS
II0JICHHO. YKpAHIll KYIYIOTh, 3apO0JIsIOTh OITKOWHH, PO3PAXOBYIOTHCSI HUMU. A, OTXKe,
MOCTa€ MUTAHHS MIOZO CIIBBITHOIICHHS YKPAiHCHKOTO 3aKOHOJABCTBA 13 MOYKJIMBOCTSIMU
3M1MCHEHH oreparlii 13 0iTkoitHaMu. | 3 IIUM MUTaHHSAM MOB’A3aHE MUTAHHS HAasIBHOCTI
NPaBOBUX Ta IHIIMX PU3UKIB JUIS BIACHHUKA OITKOWHIB B YKpaiHi [1, c. 33].

[Ipy ©bOMY KpPUNTOBAIIOTA MPUXOBYE BEIUYE3HUM (PpiHAHCOBUU moTeHmian. Tak,
HemoaaBHe aociimxenHs Technology Tipping Points and Societal Impact, npoenene B
pamkax BcecBiTHhoro exonomiudoro dopymy (WEF), mokazano, mo mneperoMHuUiA
MoMeHT s Bitcoin Hactane no 2025 poky. Ha nymky monaa 58 % onutanux i3 800
KEepIBHUKIB KOMIIaHIM 1 ¢axiBuiB, Ha el MomeHT Omm3bko 10 % cBiToBoro BBII
NPOXOJAUTHME Yepe3 CHCTEMH BIPTyaIbHUX BaMIOT. BogHOUYAC AOCITIIKEHHS, TPOBEICHE
aHrmiicekor0  kommaniero  MagisterAdvisors, ska  3aiiMa€Tbcsl  KOHCAJITHUHIOM
TexHoJIoT1yHO1 rany3i y chepi M&A, mokazano, mo tomn-100 ¢iHaHCOBUX KOMMaHIM
BUTPATATH OJM3bKO 1 MipA. A0JapiB 3a HACTYIHI JBa POKH HA MPOEKTH, MOB’sA3aHI 31
cUCTeMOI0 MU(]pyBaHHs, KA € B OCHOBI OY/Ib-1KOi KpUNToBadtoTu. Kpim TOro, 3riiHO 3
OTPUMaHHUMH JIaHUMH, OITKOTH MOYKE CTaTH IIOCTOIO 32 OOCSATOM PE3epPBHOIO BAIIOTOIO Y
CBITI IPOTATOM HanOmxuux 15 pokis [4, c. 125].

3ayBakMMO, [0 B JaHUH dYac BIpTyalbHI BalllOTU HE CTaBIATH I 3arpo3y
(¢iHaHCOBY CTAaOUIBHICTh, YpPaXOBYIOUHM IiXHIM OOMEXEHUN 3B’SI30K 13 peajbHOIO
€KOHOMIKOI0, HM3bKi OOCSTH TOPTiB 1 BIACYTHICTh IIMPOKOTO BHU3HAHHS KOPHCTYBadiB.
Tum He MEeHII PO3BUTOK MOBUHEH PETEIHHO KOHTPOIIOBATHUCS, OCKUIBKH CUTYAllls MOXKeE
CYyTT€BO 3MIHUTHUCS B MaWOyTHbOMY. ['OBOpAYM MpO BIUIMB BIPTYaJbHUX BaJIOT Ha
¢iHaHCOBY CTaOLIBHICTB, CIIIJl 3a3HAYUTH, IO KOPHUCTYBadi BIPTyaJIbHUX BaJIIOT
CTUKAIOThCSI 13 TUIOBUMHU pHU3HKAMH, TOB SI3aHUMU 3 BIPTYaJIbHUMHU IUIATHKHUMHU
CUCTEMaMU, TAaKUMU SIK:

1. KpenutHuii pu3uK.

2. PU3UK JTKBIIHOCTI.

3. Onepariitnuii pu3uK.

4. IlpaBoBwii pusuk [4, ¢. 123].

[IpoBenennii anHami3 JiTEpaTypHUX JDKEpEN IOKa3aB IO, MUTAHHS MPABOBOTO
PETYIIOBaHHS CYCHUIBHUX BIIHOCHH, SKI BHHHKAIOTh y XOJ1 00Iry KpPHUIITOBAJIOT, B
yMoBax YKpaiHM MarOTh PO3TISJATUCh Yy KOHTEKCTI peamizaimii QyHKIIA Jep>KaBH, IO
3HAXOJIUTh CBIM MPOSB y BIJIMOBITHOMY BIUIMBI Ta IPaBOBIii peraamMeHTallii. Y mpaBoBiii
periaMeHTailii o0iry KpUITOBAIIOT, B OCHOBHOMY pEali3yeThCS €KOHOMIUHA (YHKIIIS
JIep>KaBH, sIKa 3yMOBJEHa NOTpe0aMyW PUHKOBOI EKOHOMIKM 1 TONATaE y HH3II
BJIACTHUBOCTEH, 30KpeMa, y TaKUX SK ;

—  BIAXIJT BiJ TUTAHOBO-KOMAHIHOTO PETYJIIOBAHHSI €KOHOMIKOIO;

—  TIONIYK ONTHUMAJBHOTO CIIBBIIHONIEHHS JEP’KaBHOTO PETYyTIOBAaHHS EKOHOMIKH 1
caMOpETyJTIOBaHHS, 30UIBIIICHHS POJII CAMOPETYTIOBAHHS €KOHOMIKH;

—  BHU3HAYCHHS ONTHMAILHOTO PIBHS IIEHTpaji3amii i JemeHTpaiizamii B ynpaBiIiHHI
€KOHOMIKOIO;

—  yOpaBJiHHS MANPUEMCTBAMHM Ta OpraHi3amisiMy, SIKI 3HAXOJATHCS Yy Jep KaBHIM
BJIACHOCT!I.

TakuM 4YWHOM, TIJ Yac MPaBOBOi perjiaMeHTalii o00Iry KPHUIITOBAIIOT Mae
peanizoByBaTUCh HacamIepe] €KOHOMIYHA Jep:kaBHAa (YHKIS, WO TMOJSArae Yy



30UIBIIIEHH] POJII CaMOPETYIIOBaHHS E€KOHOMIKH. BIuMB Ha CTaOUIBHICTH T'POIIOBOL
OJIMHHULII MOKJIMBUN MPU BUKOPUCTAHHI KPUIITOBAIIOTH K 1IHO3€MHOI Y X0/1 OOMIHHHX
BAJIIOTHUX omnepauid. Tomy, peryiasTopHa (QyHKIS Ma€e MPOSABIATUCH MPU MPOBEACHHI
TaKUX ONEpaLiil OCKUIbKH B IOPUIMYHOMY CEHCl KPIUTOBAJIIOTA € PI3HOBUIOM 1HO3EMHOT
BaMioTU. B 1HIMX BuUmankax peryiasropHa (yHKLIS Yy MUTAaHHI perjiaMeHTalii o0iry
KPUNTOBATIOT HE BUTISAAE TOCTATHRO HEOOXiAHOM. [Ipy 1IbOMY MaroTh BpaxXxOBYBaTHCh
BuMorn Konctutynii YKpaiHu CTOCOBHOEKOHOMIYHOI 0araTOMaHITHOCTI SIK HIATPYHTS
CYCIIUIBHOTO JKUTTS, @ TAKOX MOJIO)KEHHSI MIKHAPOAHO-TIPABOBUX aKTiB 3 OXOPOHHM MpaB 1
cBOOOJ] JTIOJUHU Ta IPOMAJIHUHA, B NEpIIy 4epry cT. cT. 17, 22 3aranbHoi Jekiapanii
npaB JIOAWHHA, a Takok cT. 1 Ilepmoro mporokxomy no KoHBeHIii mpo 3axucT mpaB
JIFOZIMHM 1 OCHOBOTIOJOKHUX ¢cBoOO [2, ¢. 91].

30KkpemMa, TEOPETHYHO KPUNTOBAIIOTA MOXE IMO3UTUBHO BIUIMHYTH Ha Oi3HEC,
OCKUIbKHU BIICYTHICTh KOMICIT M1/ yac 3/11CHEHHS onepaliid JacTh 3MOTy MiANPUEMCTBAM
OTPUMATH BUIbHI KOIITH, K1 OYJyTh BUKOPUCTAH1 HA PO3BUTOK BUPOOHUITBA, 1 B LILIOMY
3MEHIIUTH BHUTPATHY YacTUHY CYyO’€KTIB TOCHOJApIOBaHHsA. BucCOoka IIBUIKICTH
NPOBEJICHHS OTepallii i3 KPUINTOBATIOTAMH JacTh 3MOTY €KOHOMHUTH BHTpAaTH dYacy i
po060YOT CUJTH, MIIBUIUTH TUHAMIYHICTD MIANPUEMHUILIBKOT MISUIBHOCTI, 0 TO3UTUBHO
BIUTMHE Ha €KOHOMIKY.

OTxe, MOXXKHA MIHTH BHCHOBKY, OCHOBHHMH II€pe€BaraM I[bOTO BHUJY BAIIOT €
BIIKPUTHIA KOJ aITOPUTMY, SKAW JO3BOJSIE JOOyBaTH ii KOKHOMY Oakarouomy,
BIJICYTHICTh €IMHOTO IU(POBOro OaHKYy 1 KOHTPOJIO 32 TPAHCAKI[IIMH, a TAKOX Te, IO
BOHa Ma€ JElEHTPaTI30BaHUM XapakTep 1 1I HEeMOXJIHBO MmifpoOuTu. J[o TOJIOBHUX
HEJIOJIIKIB MOKHA BITHECTH BHCOKY TEHJCHII0O MIHJIMBOCTI I[IHU Yepe3 cruenudiky
BUKOPUCTAHHS W BIICYTHICTh PETYJSITABHUX MEXaHI3MIB, SKi HE HAJalOTh TapaHTii
30epeKeHHs IEKTPOHHUX KPUITOraMaHIIIB.

[IpoBenenuii aHami3 MakaszaB, M0 y TENEPIIHIA Yac €IUHOTO PIICHHS II0JI0
MOJAJIBIIOT CTpaTerii PO3BUTKY KPUINTOBAIIOTH Yy CBITI HE ICHYE, a PO3BUTOK 1
CTAHOBJICHHS KPHUIITOBAJIIOTH B PI3HUX KpaiHaX CBITYy HE CTOITh Ha MICIll 1 3 KOXHHUM
JTHEM JIeJalli akTHBHIIIIE BIIPOBAIKYETHCS 10 BChOMY CBITY [4, ¢. 125].
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