MIDDXXHAPOOHI ®IHAHCHK I ®IHAHCOBI PUHKW

DOI: 10.35774/sf2020.04.157
YOK 336.71

Onena JIIOBKIHA

KkaHOudam eKOHOMIYHUX HayK, doueHm, Kuiscbkuli HayioHanbHUl yHieepcumem
imeHi Tapaca LllesueHka, Kuis, YkpaiHa, olena.liubkina@gmail.com

ORCID ID: 0000-0002-8245-8300

Onekcanap TKAYEHKO

maeicmp, Kuigscbkuli HauioHanbHUl yHieepcumem imeHi Tapaca LllegyeHka,
Kuis, YkpaiHa, tkachenkooleksandr689@ukr.net

ORCID ID: 0000-0002-6935-1824

A0 ITHTAHHS IMITAEMEHTYBAHHS MDKHAPOHOI'O
JOCBIAY PET'YAIOBAHHSA $THAHCOBOI'O AKTHBY:
KPHIITOBAAIOTH

Bcemyn. Lugpposizauisi eKOHOMIKU mICHO noe’s3aHa 3 chopMy8aHHAIM eheKmMUBHO20 3aKo-
HoOas4oe0 nidrpyHMs. ByOb-siKuli po38UMOK YU ¢hyHKUIOHY8aHHS UUghposuX IHCIMpYMeHmie Mae
CyrpoeodXysamucsi HarexXHUM QiHaHCO8O-Pago8UM peayrito8aHHAM. [JocnioxeHHs npobrnema-
muKu ¢byHKUiOHy8aHHs Uughposux hiHaHCco8UX akmueie 0aso 3moay 3pobumu 8UCHOBOK, WO, Ha
XKarb, iX WweudKul po38UMOK criocmepieaembCcsi Ha hOHI 8idcmasaHHs HOpMamueHO20 peay -
8aHHs1 8iOr08IOHUX NMPago8iOHOCUH, KOmMpPi hopMYyombCs SIK HacniOoK makoi QisiribHOC.

Mema — suokpemumu OCHO8HI MapKepu yughposux iHaHCO8UX akmueig, 00CIiOuUMU MiX-
HapodHul docsid i3 npobremMamuKku hiHaHCO8020 peayrtoeaHHs 0biey sipmyarnbHUX aKkmusis,
30KpeMa Kpurnmosasnom, 8u3Ha4umu MOXIU8OCMI iMIIeMeHmMy8aHHs no3umugHUX 3apybix-
Hux rpakmuk 00 yKpaiHCbKuX peaniti ma OiaezHocmyeamu cy4YacHuUl cmaH i nepcriekmugu po3-
8UMKY Kpurimosasiromu 8 YKpaiHi.

Pe3ynbsmamu. O6rpyHmoeaHo crieyuchiyHy xapakmepucmuyHicmb yugposux iHaHco-
8uUX akmusig, a came: eMiciliHy ceob00y, docmynHicmb 8UKOPUCMAaHHS Kpurnmoeasntom, 6io0-
CymHicmb rnocepedHUKig, 8UCOKUU cmyiriHb 3axucmy, 8idkpumicme 011 PO3PO6HUKiI8, iHmezpo-
8aHicmb i3 HOBIMHIMU MeXHOoMoRIAMU, WO MPOOyKye HOo8I uughposi npodykmu. Y3azaribHEHO
MDKHapOOHY MpakmukKy 0epxagHo20 peayrneaHHs KpUurnmoeasitom y YacmuHi K miyMaqyeHHs
MOHAMIUHO20 anapamy, mak i 3 0271510y Ha KearihiKkyeaHHs MexaHi3My nposadeHHs ornepauit
i3 yugpposumu akmusamu. [JogedeHo, W0 8 YKpaiHi, 3 MoYKU 30py rpasoeo20 pezyrio8aHHs,
Kpunmosarstoma noku wo rnepebysae 3a Mexamu rno8HOUIHHUX paMOK paso8o20 Mosis 8imyu3-
HSIHO20 3aKkoHodascmea. BusHayeHo O0CcHOBHI Hosauii ma crneyugiky peayrneaHHs PUHKY 8ip-
myarnbHUX akmusgig 8i0rnog8iOHO 00 Cy4YacHUX yKpaiHCbKUX pearid.

BucHoeku. [JogedeHo 8iOMIHHICMb HauiOHarbHUX 3aKOHO0aecme y 2asy3i peayroeaHHs
8ipmyarnbHuUx akmusgie. CmeepdxxyembCsi, U0 OCHOBHUU 8EKMOP pezyio8aHHs CrIpPsIMO8YEMb-
CS1 Ha MOCUJIEHHST KOHMPOJIO 3a Mpo3opicmio ma nid3gimHicmio onepauiti i3 sipmyasnbHUMU
akmueamu, Kibepbesanekor U 0608’s3k080t0 8epupikaujeto kopucmyeadig. Cehopmyrnbo08aHO
OCHOBHI HarnpsiMKU nid8UWeHHs ypeayntoeaHHss ma dosipu 00 sipmyarnbHUX akmusig: rnpoody-
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KysaHHs1 cmaHOapmig i npasusn obiey kpunmosantomu 3adsns 8UeeOeHHS ii 00 paH2y KOHKYPEH-
MOCrPOMOXKHOZ0 MiIami>kHo20 3acoby; 3aKpinneHHs ogiyitiHOI cmamycHocmi Kpunmosasmomu;
¢hopmysaHHs 8iOKpUMOI ekocucmemu Yepe3 echeKkmugHy 83aeMO0it0 8CiX y4acHUKI8 rpouecy
Kynieni/npodaxy Kpunmosasnomu,; popMy8aHHs rie2anbHOi mopaieenbHoI nnowadku Ons obigy
Kpurnmosantomu, nidmpumka iHgpopmauitiHoi epamomHocmi HaceneHHs1 00 PO3yMIHHS repesaez
i pu3ukie gipmyarnbsHoI 8amomu mowo.

Knroyoei cnoea: yugposi akmusu, eipmyarbHi akmusu, Kpunmosasioma, depxasHe pe-
eyneaHHs, nnamixHul 3acib, yugposa depxasa, MaliHiHa.

Puc.: 3, 6i6n.: 13.
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POBAHHA PHHAHCOBOI'O AKTHBA: KPHIITOBAAFOTBI

BeedeHue. Ljughposu3zayusi 3KOHOMUKU MECHO cesid3aHa C ¢hopMuposaHueM aghghekmus-
HoU 3akoHodamerbHoU 6a3bl. Jliboe passumue unu hyHKUUOHUPO8aHUE Lughpo8bIX UHCMPY-
MeHmMo8 OOMKHO COnMpoeox0ambcsi Hadnexauwjum ¢huHaHCO80-Paso8bIM pe2yrupo8aHUeM.
UccnedosaHue npobriemamuku ¢hyHKUUOHUPOBaHUS 4UghpoB8bIX (hUHAHCOBbIX aKmueos rno3eo-
nuno cdename 8bI80O, YMO, K CoXareHuro, ux beicmpoe pazsumue Habmodaemcs Ha ¢hoHe
omcmasaHusi HopMamueHO20 peayruposaHUsi coomeemcmeaywuUx npasoomHoweHul, ¢op-
Mupyromcsi kak crnedcmeue makol 0esimernbHocmu. Kpumudeckul Hay4YHbIl aHanu3 MexoyHa-
pOOHO20 onbima o rnpobnemMamuke ¢huHaHCO8020 pezyriuposaHuUsi obpau,eHuUs1 Kpurnmoearso-
mbI 11038071Us1 8bI0€IUMb PAO0 Kiito4eabix 0606weHul.

Lenb — ebi0eniumb OCHOBHbIE MapKepb! UUghpo8bix hUHAaHCOBbIX aKkmueos, uccredosams
Mex0yHapOOHbIU onbim o npobremMamuke buHaHCO8020 peaynuposaHusi obpaweHus sup-
myarbHbIX aKmu8o8, 8 YaCMHOCMU KpUMmMoseanomsl, ornpedenums 803MOXHOCMU UMIIIeMEH-
mauyuu nonoXumerbHbIX 3apybexHbIX NPaKmMuK K yKpauHCKUM peanusiM, duaeHocmupoeams
CO8pPEeMEHHOEe COCMOSIHUE U epCrieKmsl pa3sumusi Kpurnmoeasnkomal 8 YKpauHe.

Pesynbmamsbi. OB60OCHOBaHHO CHEUUQUYECKYIO XapakmepucmuyHoOCMb  UughposbIX
buHaHCOBbIX akmueos, a UMEHHO: 3MUCCUOHHY €80600y, O0CmMynHOCMb UCMOMNb308aHUSs
Kpunmoeasntomal, omcymcmeue nocpedHUKO8, 8bICOKYI0 CMerneHb 3auumbl, OMKpPbIMOCMb
Onss paspabomyukos, UHMeepayuo ¢ Ho8elWUMU MexXHOI02UsMU, Ymo o3eossiem rnpody-
yuposame Hoeble uyughposbie npodykmel. [NposeedeH 0b630p MexOyHapOOHOU rpakmuku 20-
cydapcmeeHHO20 peaynuposaHusi Kpunmoesasatomel 8 Yacmu Kak mosiKogaHUs MOHSIMUUHO20
annapama, mak U C mMOYKU 3PeHUsi Keanugukayuu mMexaHusma rpousgsodcmea onepayuli ¢
uugbposbiMu akmueamu. [JokazaHo, 4mo 8 YKpauHe, ¢ MOYKU 3pEeHUS npasoso2o peayiuposa-
HUSs1, Kpunmosasitoma rnoka Haxooumcs 3a rpedesiamu NMoTHOUEHHbIX PaMOK 1pasoso2o Mosis
omeyecmeeHH020 3akoHoOameribcmea. OnpedesnieHbl OCHOBHbIE HO8aUUU U crieyughuka peay-
JIUpOBaHUs pbiHKa 8UPMYyasibHbIX aKmueoe 8 CO0mMeemcmauU ¢ CO8PEMEHHbLIMU YKPaUHCKUMU
peanusimu.
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Bbi800bI. [JokazaHO omnu4ue HayuOHallbHbIX 3aKkoHoOameribcme 8 obrnacmu peayrnu-
posaHuUsl supmyarsbHbIX akmugos. Ymeepxdaemcs, 4mo OCHOBHOU 8eKMop peayriuposaHusi
HarpaerneH Ha ycureHue KOHmporsisi Had rpo3payHoCcmbo U M1oO00m4YyemHOCmbr0 onepayul ¢
supmyarbHbIMU akmueamu, kubepbe3sonacHocmbio U 06s13amernbHOU 8epughukayuel rnosb30-
eameriell. ChopMynuposaHbl OCHOBHbIE HarpPaeseHUs Mo8bIWLEHUS ypeayruposaHusi u dosepusi
K 8upmyarsbHbIM akmueaMm. ebipabomka cmaHdapmos U rpagusi obpaujeHusi Kpurnmoeasntomsal
C uenbk 8bI800a ee 8 paHa KOHKYpEeHMmMOCrnocobHo20 nnamexHoeo cpedcmea; 3akperieHue
ochuyuanbHo20 cmamyca Kpurmosasomsl; ¢hopMUpPOB8aHUE OMKPbLIMOU 3KOCUCMEMbI Yepe3
aghgpekmusHoe 83aumodelicmsue 8cex y4acmHUKO8 rpouecca rnoKyrnku / npodaxu Kpurnmosa-
nromei; ¢hopmuposaHue fiezanbHOU mopaoegol niowadku O obpaweHUsT Kpurnmoeasnnomal;
noddepxxka UHOPMaUUOHHOU 2paMOmMHOCMU HaceeHusi K MOHUMaHUK rpeumMywecms u pu-
CKO8 8UpmMyarbHOoU 8astomal.

Knovesbie crniosa: yugposbie akmuebl, 8UpmyasbHble akmusbl, Kpurnmoegasntoma, 2ocy-
dapcmeeHHoe peaynuposaHue, niamexHoe cpedcmeso, yugposoe 2ocydapcmeo, MaliHUHE.
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ON THE ISSUE OF IMPLEMENTATION OF INTERNATIONAL EXPERIENCE
IN FINANCIAL ASSETS REGULATION: CRYPTOCURRENCIES

Introduction. The digitalization of the economy is closely linked to the formation of an ef-
fective legal framework. Any development or operation of digital instruments must be accompa-
nied by appropriate financial and legal requlation. The study of the functioning of digital financial
assets allowed us to conclude that, unfortunately, their rapid development is observed against
the background of the lag of regulatory regulation of the relevant legal relations that are formed
as a result of such activities. A critical scientific analysis of international experience in the field
of financial regulation of cryptocurrencies has identified a number of key generalizations.

The purpose of the article is to identify the main markers of digital financial assets, study in-
ternational experience in financial requlation of virtual assets, including cryptocurrencies, iden-
tify opportunities to implement positive foreign practices to Ukrainian realities and diagnose the
current state and prospects of cryptocurrency in Ukraine.

Results. The specific characteristics of digital financial assets are substantiated, namely:
freedom of issue, availability of cryptocurrencies, absence of intermediaries, high degree of
protection, openness to developers, integration with the latest technologies that produce new
digital products. The international practice of state regulation of cryptocurrencies is generalized
in terms of both the interpretation of the conceptual apparatus and in view of the qualification of
the mechanism of conducting operations with digital assets. It is proved that in Ukraine from the
point of view of legal regulation of cryptocurrency is still outside the full framework of the legal
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field of domestic legislation. The main innovations and specifics of regulation of the market of
virtual assets in accordance with modern Ukrainian realities are determined.

Conclusions. The difference between national laws in the field of regulation of virtual as-
sets is proved. It is argued that the main vector of regulation is aimed at strengthening control
over the transparency and accountability of transactions with virtual assets, cybersecurity and
mandatory user verification. The main directions of increasing the settlement and trust in virtual
assets are formulated: production of standards and rules of cryptocurrency circulation, in order
to bring it to the rank of a competitive means of payment; consolidation of the official status of
cryptocurrency; formation of an open ecosystem through effective interaction of all participants
in the process of buying / selling cryptocurrency; formation of a legal trading platform for crypto-
currency circulation; support of information literacy of the population to understand the benefits

and risks of virtual currency eftc.

Keywords: digital assets, virtual assets, cryptocurrencies, state regulation, means of pay-

ment, digital state, mining.
JEL Classification: E51, G18.

MocTtaHoBKa npo6nemu. LBnaknii pos-
BUTOK LIMADPOBUX TEXHOMOTI 3MIHIOE yCTaneHi
KOHLeNuji Ta TpaHcopMye iCHytoui nocTyna-
TW B YaCTUHI PO3YMiHHSI Cy4aCHOro eKOHOMIY-
HOro yknagy, 3okpema B piHaHCOBI cdepi.
BapTo BM3HaTK, WO 00 UMAPOBUX TEXHOMO-
rim Ta UMdPOBMX BarOT MOXHa MO-Pi3HOMY
CTaBUTbCS, ane Ton akT, WO BOHU 3MiHMMAN
CBiT, € 6e3anensuiiHim. lMigTBEpOKEHHAM €
N aKTMBHE BUKOPWUCTAHHSA B PO3BMHEHMX Kpai-
Hax KpMNTOBaroT SK HOBOrO Ta iHHOBALiIHOrO
NNaTtiKHOro iIHCTPYMEHTY.

Lincposgisauis ekoHOMiKM TiCHO NOB’si3aHa
3 (bopmyBaHHsIM €(PEKTUBHOIO 3aKOHOOABYO-
ro niarpyHTa. 3BM4anHo, Oyab-aKuii po3BUTOK
UM PYHKLIOHYBaHHSA LUPOBUX IHCTPYMEHTIB
Ma€ CyMnpOBOMAXYBaTUCS HaNEXHUM (diHaHCO-
BO-MPaBOBUM peryntoBaHHAM. [ocnigxeHHs
npobrnemMaTnkm yHKUIOHYBaHHA LMPOBUX
iHaHCOBMX aKTUBIB [ano 3mory 3pobuTu
BUCHOBOK, LLO, Ha Xanb, IXHiA WBNOKUA PO3-
BUTOK CMOCTepIraeTbCa Ha OOHi BigCTaBaHHA
HOPMAaTMBHOIO  perynioBaHHA  BigNOBIAHWX
NpaBoOBIOHOCUH, WO (QOPMYIOTbCS K Hachi-
[OK Takoi AianbHocTi. Tak, pyHOK KpunToak-
TMBIB OOHedaBHa B3arani irHopyeascs, ane
BX€ CbOrofHi BigOyBaETbCS aKTUBHUI MOLLYK

0CcobMNMBOCTEN NOr0 EKOHOMIYHOI CYTHOCTI,
NpvpoanN BUHWKHEHHS, BNACTUBOCTEN, pU3u-
KiB, nepesar i nepcnektuB yHKLIiOHYBaHHS.
[o Toro X BapTo BU3HATW 1 aKTUBHY NOrO eKC-
NaHCilo NPaKTUYHO Ha BCi cdhepun cycninbHOro
KUTTS.

AHani3 ocTaHHix gocnigXeHb i nyo6ni-
Kauin. Npobnemartunui [OCHiOKEHHS OCHO-
BHVX 3aKOHOMipHOCTEN y hiHaHCOoBIN cdepi,
Wo obyMOBIEHI PO3BUTKOM LMGPOBUX TEX-
HOMOriN Ta IHCTPYMEHTIB, 30KpemMa W y rno-
6anbHOMY BUMIpi, MPUCBATUIM CBOI NpaLi sK
YKpaiHCbKi, Tak i 3apyOikHi BYeHi. Baromun
BHECOK Y PO3BUTOK NUTaHHSA 06iry undposmx
diHaHCOBMX aKTMBIB Ta KPMNTOBAaNOTU 3pO-
ounu O. Bonowwna [11], C. Oigyp [11], T. 3a-
ToHaubka [9], O. €nuceea [11], Ox. Kim [12],
|. Makapuyk [5], B. Manuweko [5], B. MaHgpuk
[1], B. Mopos [1], O. Mepuyk [5], O. Poxko [9]
Ta iH.

BogHouac, posrnsag mixkHapoaHoro JocCBi-
Ay yHKUioHyBaHHS UM poBux iHaHCOBUX
aKkTMBIiB y LINOMY Ta KpunTOBanioT 30Kpema
notpebye NornmMbneHoro BUBYEHHSA couianb-
HO-EKOHOMIYHOro CNpUMHATTSA Ta ocobnmneBoc-
Ten perynioBaHHA KPUNTOBasnoTh 3 METOH
aganTauii No3aMTMBHOrO 3apybixkHOro focBiay

160
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B YKPaiHCbKy MpakTuky. Lle obymoBneHo tum,
LLO HarnexHoro npaBOBOro NIArpyHTS LWOA40
06iry Ta BUKOPWUCTaHHS KPMUNTOBAmNT B YKpa-
iHi we He cdopmoBaHo. Tomy abcontoTHO
noriyHot € notpeba B NpoayKyBaHHI HOBOrO
HanpsiMKy MpaBOBOrO PeryrioBaHHA — pery-
TNIOBaHHA UMpoBNX iHAHCOBUX aKkTUBIB Ha
TepeHax po3BUTKY LIMPOBOT EKOHOMIKM YKpa-
THW.

BuByeHHs1 3apybixHMX nigxomiB  Woao
peryntoBaHHa Ta ynpasrniHHa o6irom umdpo-
BUX (hiHAHCOBMX aKTMBIB Aa€ 3MOry HaMiTUTK
LUNAXM NOAANbLUOro PO3BUTKY Ta rapMoOHi3a-
Uil BITYN3HAHOIO 3aKOHOLABCTBA 3 Kpaliumu
npakTUKamu B ranysi perynioBaHHsA KpUMTOiH-
AycTpii B HawWi kpaiHi. Ta, npu ubomy, Tpeba
BpaxoByBaTW HEOOXIiQHICTb agekBaTHOI agan-
Tauii 3apybikHMX HopmaTmBiB 4O 0COBNMBOC-
TeN HauioHanbHOI EKOHOMIKM B UinomMy Ta
iHaHCOBOro puHKY 30KpemMa. TakMM YMHOM,
MOCTINHUA PO3BUTOK HOBITHIX TEXHOMOriK Ta
HeOoOXiOHICTb BAOOCKOHaNeHHs 3aKoHOA4aBYOl
6asn 3 (PiHAHCOBOro peryntoBaHHSA BUMara-
0Tb rMMBOKOro BUBYEHHS L€l npobnematmku.

MeToto cTaTTi € BUOKPEMIEHHSA OCHOBHMX
Mapkepis LMGPPOBUX IHAHCOBUX aKTUBIB,
JOCNIMXKEHHS MiXKHaApoAHOro Joceigy 3 npo-
GnemaTtukn hiHaHCOBOrO perynioBaHHs obiry
BipTyanbHUX aKkTMBIB, 30KpemMa KpunToBastoT,
BM3HAYEHHSI MOXMBOCTEWN IMINEMEHTYBaHHS
NO3UTUBHMX 3apyOiKHMX MPaKTUK OO yKpaiH-
CbKMX peanin Ta AiarHOCTYBaHHSI Cy4acHOro
CTaHy i NepCneKkTUB PO3BUTKY KPUNTOBasoTH
B YKpaiHi.

Buknag ocHoBHOro martepiany pgo-
cnigxeHHA. Hagwswuakmi nporpec y cde-
pi iHpopmaTu3auii Ta TexHonorii CyTTeEBO
TpaHcOpMye CyvacHi EKOHOMIYHI BiAHOCUHM
B YCbOMY CBITi. Bxxe npakTU4yHO 3BUYHUMU €
Taki siBuLWa, sK: kpayadanauur, 1ICO, kpunTo-
BantoTa Ta 6Garato iHWwWX, sKi, Hacamnepea,
00yMOBneHi akTuBi3aLieto po3BUTKY iHop-
MaUilHUX TexHonorik. BapTo 3asHauntu, Wwo
TaKi ABMLLA BMHWUKMM BIAHOCHO HedaBHO, ane

OCTaHHIM YaCOM BOHU aKTMBHO PO3BUBAIOTLCS
y BCbOMY CBITi. beanepe4yHo, BNnvB Aigxuta-
nisauii Ta NpoAyKYBaHHS Pi3HOMaHITHUX iH-
TEepHeT-iHiliaTVB MO3UTUBHO BMMMBAaE SK Ha
€KOHOMIKy Byab-sIKOT KpaiHu B LifIOMY, TakK i Ha

il iHBecTMUinHy npuBabnueicTb. Hacnigkom

LbOro € NiABULLIEHHS eKOHOMIYHOrO 1 IHTenek-

TyarnbHOro noTeHLiany KpaiHu.

KpuTnU4HUin aHania HaykoBOro MiarpyHTs
[aB 3MOry AiNTW BMCHOBKY LLOAO MpuUTamaH-
HOCTi UMPOBMM (DiIHAHCOBMM aKkTMBaM YHi-
KanbHWUX XapakTepUCTUK i BUOKpeMuTH ix. Ha
Halwy OyMmKy, Taka cneuudivyHa xapakrepuc-
TUYHICTb Nonsirae B HACTYMHUX MapKepax:

a) eMiCinHOi cBOOOAM, WO MOSICHIETLCSA
BiJCYTHICTIO agMIHICTPaTMBHOIO LIEHTPY,
byHKUiOHaNbHMMK OBOB’sI3kaMK SIKOTO €
34iINCHEHHS eMICii FpOLLOBMX 3HaKIB Ta qik-
CyBaHHS BapTOCTi OCTaHHix;

6) AOCTYNMHOCTI BUKOPUCTaHHSI KPUMNTOBAIHOT.
B OCHOBI Takoro npUNyLWEHHs NeXuTb
NPO30pUI i MPOCTUA MEXaHi3M eMicii rpo-
LWOBKUX 3HakiB. [JONOBHEHHAM Cnyrye W
OOCTYMHICTb CTapTy peecTpauii KpunTto-
KMLWeHb Ta AOCTYMHICTb Y BUKOPUCTAHHI
KpMNTOBanoT;

B) BigCyTHOCTI nocepefHukie. [incHo, npu
30iNCHEHHI LMMPOBUX MraTexis ycyBaeTb-
cs notpeba B nocepenHukax, Lo o6ymoB-
NOE BUCOKY LUBUAKICTb NPOBEAEHHS nna-
TEXIB i, 9K HACMNIQOK, 3HWKEHHSA BapTOCTI
TpaH3akLil Ta MOXIMBICTb 1 NPOBEOEHHS
B Oyab-siknii yac;

r) BMCOKOMY CTyneHi 3axucTy. [iicHo, umdpo-
Bi TexHomorii 3abe3neyyloTb BUCOKWIN CTy-
MNiHb 3axucTy Ta 6e3neky KpunTonnaTexis;

r') BigKpuTOCTi ANnst po3pobHukis. LLo Le o3Ha-
Yyae? 3Baxalrum Ha Te, WO NpOorpamHuin
KOA4 MEeBHOro iHOpMaLINHOro NpoaykTy €
OOCTYMHUM ANS BUBYEHHS, TO i Npunycka-
€TbCS BIOKPUTICTb LMPoBUX DiHAHCOBUX
aKTMBIB ANA PO3POOHUKIB,;

[) IHTerpoBaHOCTi 3 HOBITHIMW TEXHONOris-
MM, WO NpOAYKYe HOBi LMpoBi Npoayk-
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TW. [lo OCTaHHiIX MOXHa BigHeCTU cTapT-

KOHTPaKTW, MynbTUNIANUCK TOLLO.

ICTOpMYHMIA eKCKypC A0BOANUTD, L0 Kpun-
Torpacpito B cuctemi Digi-Cash [Oesiga Yoma
noyanu 3actocosyBatn 3 1990 p. came ang
npoBedeHHs KOHMIAeHUiMHMX nnatexis [1].
Ak BigoMo, 1oro nnartikHa cuctema 6yna
LeHTpanisoBaHol, a nuwe nicns nosieu
nnartixHoi cuctemun Bitcoin 3'aBuBcs TepMmiH
“kpunToBantota”’. lNnatixHy cuctemy Bitcoin
Oyno po3spobneHo B 2009 p. rpynoto ocib abo
OfHielo noamHolo nig ncesgoHiMom CaToci
Hakamoto. Ls cuctema noctynoso HabyBae
Heabusakoi MONyNsApHOCTI cepen HaceneHHs
nnaHeTu.

CyyacHa Hayka Ta npakTvka B HanbinbL
3aranbHOMY PO3YMiHHI Mif KPUMATOBAMNOTOK
BBa)KalOTb Pi3HOBMA LMAPOBOI BanoTn, Npo-
OyKyBaHHS Ta KOHTPOIb 3a AKO hOPMYETbCH
3a JOMNOMOroK KpunTorpadivyHnX MeToaiB.

BapTo 3a3HauuTy, WO NpaBOBE peryrio-
BaHHSI PUHKY KpUNTOBAmOT Y BCbOMY CBITi €
HeogHakoBuM. Hanpuknag, y CLUA kowmicisa 3
LiHHMX nanepiB i Bipx igeHTudikye KpuntoBa-
NIOTY OOHOYACHO i SK rpoLwi (mnaTixxHmK 3acib),
i IK BNACHICTb, i Sk Bip>xoBuii ToBap [2]. Okpim
TOro, B OKPEMMX LUTaTax NpaBoBe peryntoBaH-
HA PUHKY KpUNToBanwT € BigMiHHUMM. Tak, y
KanicopHii Ha 3akoHOA4aB4OMY piBHI 4O3BOrE-
HO BMKOPWCTOBYBaTWU KpunTtoBanioTy. B wTari
BawwuHrtoH umdposy BanoTy po3rnsaalnTb
sk 00’€KT rpoLLOBUX NepekasiB BignoBigHO 40
3akoHy “Tpo yHidikauito rpowosmx nocnyr”.
Lle € cBigyeHHsiIM TOro, L0 KOMMNaHii MOXYTb
30iMCHIOBATW NepeKkasn y KpMnToBanioTi Hace-
neHHo BalwwuHrToHa nuvwe nicns OTPUMaHHS
BawunHrToHcbkoi niueHsii onepaTtopa 3 nepe-
ka3y rpowwosux kowTiB [3]. Y Texaci Bu3HaHO
Bitcoin BantoToto Ta cdhopmoBaHo hiHaHCOBe
3aKOHOAABCTBO K Take, L0 3aCTOCOBYETLCSH
[0 onepaduin i3 kpuntoBantotamu [4]. [o peui,
y CLUA Bitcoin po3rnsiaatoTb SK OAMH i3 3acCo-
0iB NnaTexiB y eneKTPoHHI Komepuii. Hanpu-
Knag, HanbinbLWn aMepuKaHCbKUIN IHTEPHET-

Mara3uH nobyTtoBoi TexHiku Overstock.com
npunmae ansa paxyHky Bitcoin.

LLlo cTocyeTbcsa nigxonis €BpoONencbKOro
Coto3y, TO Hapasi NOKK LU0 XKOAHWN i3 peryns-
TOpiB He 3anpoBaguvB YHiBepcarbHWX HOPM
4Yn NpaBuUI perynoBaHHA KPUNTOBAsOTHOI Ai-
anbHocTi. MNMpu ubomy B 2016 p. came €Bpo-
nencbka KOMiCis iHiLioBana 3anpoBagKeHHS
O0AaTKOBOrO peryntioBaHHA OisinbHOCTI Kpun-
TOBantoTHUX OipXX | KoMmnaHin, Wwo HagalTb
KPUMNTOBAMOTHI ramaHLi 451s1 KOpMCTyBadiB.

Y3aranbHeHHS MiKHapogHOI  MpPakTUKK
OEePKaBHOro peryroBaHHA KpUNToBantioT no-
AaHo Ha puc. 1.

Hambinbll nporpecrBHO  KpaiHOWO B
YaCTUHI  PYHKLIOHYBaHHA KpUMNTOBanNioTn €
BenvkobputaHisa. o peui, XoaHa KpaiHa He
MOXe no3maraTucs 3 Hel0 B YaCTUHI iCHyBaH-
Hsa bitcoin-6aHkomariB, ge ix noHag 30. He
MOXXHa OMUHYTU yBaroto 1 [laHito, Aka BUABU-
na Hamipu nNpo AKHaWWBMALY MOLMPEHICTb
uncppoBux BanoT Ta 6e3roTiBKOBUX po3pa-
XYHKIB Ha (poHi MikBigaLii nanepoBmx rpoLuen.

Y BigHi BigkpvBcs nepwwmi y cBiTi Bitcoin
OaHK, KM Hagae MOXIMBICTb KynuUTK i Npo-
aatu Bitcoin npoctm Ta 6e3neyHnm cnoco-
6om [9]. BaHk cnopsamkeHun cnevianbHUMK
OaHkomaTamu, 3a JOMOMOroK sikuMx BigbyBa-
0TbCA 0OMiHHI onepaii. KnieHTn 6aHKy Takox
MOXYTb OTPMMAaTK LikaBy Ansi HUX iHpopma-
Lit0 Npo BipTyanbHi Bantotn. MiHictepcTBo doi-
HaHciB HimeuunHu odiuiiHo Bn3Hano Bitcoin
diHaHcoBUM iHCTpyMeHTOM. OkpiMm TOro, BHe-
CEHO BIANOBIAHI 3MiHM Y BaHKIBCbKMI KOAEKC.
BogHo4ac, nosuuis okpemux KpaiH 3anuwia-
€TbCH MOKU IO HEBU3HAYEHOW. Tak, Hanpu-
knag, PpaHuia pekomeHgysana yTpumaTmcs
Bif BuMKopucTaHHs Bitcoin. EcToHia BigmoB-
ngaeTbes npaytoBatn 3 Bitcoin, Ak i Hanbinb-
wnn ckaHamHaecbknin SEB Bank. BogHouac
diHNaHaia posrnsagae Bitcoin sk “cupoBnHHMI
ToBap”, a He fAK “BantoTy’”.

Takum YMHOM, y3aranbHIOK4YM IHO3EMHUI
OOCBIf, NMPaBOBOrO pPerynoBaHHA KpunToBa-
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CILIA ®epepanbuuii piBeHb %

i OyHKUiOHyBaHHS ' ;, ) _(b __________ =
| xpunroBamoti He | Perylioamms AisIbHOCTI KpUNITOBAIIOT- HIQIKOBAHOTO FOpH- |

perymoeThes Ha 3a- | HHMX Oipx 3aificHroe Mepexa 3 60poThou AMIHOTO POSYMIHHA |
I . . MOHATTA “KPUITO- |
. KOHOJaBuOMY piBHi 3 (piHAHCOBUMH 3II0YMHAMHA |

BajioTa” HEMAae

€poneiicbkuii Coro3

i Kpunrosamiora He Kpunroamora !
| perymoerbcs €Bpo- [ BHMOrH 10 KPHITOBATIOTHHX Gipsk aHa- BU3HAETHCS SIK I
| meiicbkum Lentpa- |  yorivni, mo i 10 6ankiB Ta iHmmx ina- JeleHTpatizopana |
| JIbHAM GaHKOM Ta HCOBHX YCTaHOB, y YaCTHHI ineHTH(DiKa- KOHBEpPTOBaHa |
| 3aKOHOZABCTBOM il SIK KJIIEHTIB, TaK 1 MiI03piiI01 qisiib- BipTyasbHa BAIOTA |

€C HOCTI. J{iSIbHICTh HE PETYIIOETBCA [ — - — - — e — e — =
3akoHOAaBCTBOM €C

SnoHist
| OyHKI[IOHYBaHHS Kpunrosamorae !
i KPUIITOBAJIFOTU PEry- Yy pa3i Bi,[{KpI/ITT}I Kp]/Ir[ToBaJH()THd]' HiHHiCT}O Ha KITaJIT |
: IIIOCTHCA HA 3aKOHO- | GipiKi, 3aABHUKHM MalOTh CHOPMYBaTH akTuBiB. biTKOiH |
! nasuomy pisni. [lis- BH3HAYEHMH MaKeT JOKYMEHTIB Ta BU3HAETHCS 5K I
! JILHICTD KpHUIITOBa- JOTPUMYBATUCS IIPABUII JISIBHOCTI. nepe)mnaqeﬁnﬁ |
I mroTHMX Gipix pery- OrnepaTopH KPUNTOBANIOTHHX Oipsk IIATKHAR i
I moerbes Komicielo 3| mimsraroTs peectpartii B ATEHTCTBI iHCTpYMEHT i
! IU(POBHX aKTUBIB (hiHaHCOBUX HOCIYT i

Cinramyp

i Kpunrosamtora
i He PeryioeThCs
| Ha 3aKOHOZAB-

i 4oMy pPiBHI

KpunroBantoTHi 6ipki BBOKAIOTHCS
BipTyaJIbHUMH BAJIIOTHUMH MTOCEPE/I-
HUKamH. Perynsarop KoHTporoe
! IISUIBHICTD 3415 3a1100iraHHs

! BiJIMHUBaHHIO KOILTIB Ta
I (hiHaHCYBaHHIO TEPOPUZMY

Kpunrosamora He € |
3aKOHHUM IUIATDKHAM |
3aco6om. 11 He Bumae |
ypsl, BOHA He i
HiAKpiIUIEHA aKTUBOM |
a6o ii emiTeHTOM |

R S =

Puc. 1. CuctemaTusauis MixkHapoAHOI NPaKTUKM 3aKOHOAABYOro peryroBaHHSA
byHKLiOHYyBaHHS1 KPUNTOBAMNIOT i KPMNTOBaNOTHUX BipXx*

* CknapeHo Ha ocHosi [5, 6, 7, 8].

NOT, MOXHa BU3HAYUTU OOTUYHICTb OKPEMMUX
KpaiH 0O OCHOBHUX onepauin i3 Humm (puc. 2).

B YkpaiHi kpunToBantoTa noku Lo nepe-
6yBae 3a pamkamu npasoBoro nonsi. Cboroa-

Hi apxiBaXXNMBUM NMUTAHHAM € MpoLeaypHUi
MexaHi3M iMnreMeHTyBaHHs gediHiuii “kpmn-
TOBaniTU” y HauioHanbHe 3aKOHOA4ABCTBO
yepes NPUMHATTS BIAMNOBIAHUX HOPM Y cdepi
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CIIA .
TOBapHi (’r09epcH.

KpI/IHTOBaJ'IIOTI/I BHU3HaHI TOBApOM Ta Hi}IJ'ISIFaIOTI: PETYJIIOBaHHIO K

Benukobpu-
TaHist

KpunroBantotu He BU3HAHI JIeralIbHUM 3aC000M IIaTEeXiB.
KpunroBantotHi 6ipki Ta OOMIHHUKH HiJSTAIOTh I€PKPEeCTpartii.
Onepauii 3 KpUNTOBATIOTAMH HiISATaI0Th ONOAATKYBAaHHIO.

Ilonpma

KymniBis-nposax KpUOTOBAIIOT Ta iXHil MalfHIHT BU3HAHI BUIAMU
KOMEpPLiNHHOI IiSUIBHOCTI.
[TocTayanmbHUKH BipTyalbHUX aKTHUBIB MiJIATAI0Th ACPKPEECTPALLi.

IIBeiinapis [I0JIaTKOM Ha MaiHO.

KpI/IHTOBaJ'IIOTI/I BHU3HaHI SIK aKTHBH, onepaui'l' 3 SIKUMH OIIOJAaTKOBYKOTBHCA

BrnacHUKM KpUNITOBAIIOTH MatOTh IIOAAaBaTH IOPIUHI JekIapartii.
ITpubyToK Bix IpOAaxy KPUITOBATIOT ONOJATKOBYEThCSL.

Icmanis

KpHnToBatOTH BU3HAHI IEKTPOHHUM 3aCOO0M TLIATEXKIB.
Onepailii 3 KpUNTOBATIOTaMHU 3BisIbHEHHI Bija [1]]B.

Dpanmis

KpunroBamoTy BU3HaHI JIETaTBHIM 3aC000M IUTATEXKIB.

Himeyunna

KpuntoBanoTy BU3HaHI JIEraJbHUM 3aC000M ILIaTEXKiB.
ITokyTKH 3a KPUNTOBATIOTY 3BUTBHSIOTHCS BiJl OTTOJATKYBaHHS.

S | e | B |

SInonis

KPUIITOBAJIIOT.

KpunroBantotu Bu3HaHi JieraibHUM 3aCO00M IUIATEKIB.
[TocTayanbHUKM BipTyalbHUX aKTHUBIB MiJISATAOTh ACPKPEECTpPALLii.
KpunroBantoTHi KOMIaHii CIIa4yOTh [MOIATOK BiJl IPOJAXKyY

Puc. 2. loTU4HiCTb OKpeMmux KpaiH [0 OCHOBHUX onepaui i3 kpyntoBanTamu*

*CknageHo Ha ocHosi [11, 12].

BaHKiBCbKOro, MogaTkoBOro, rocnogapCcbkoro
Ta umBinbHOro npasa. B YkpaiHi 6ynu cnpo-
On 3anpoBamkeHHs 3akoHogaB4vol 6asn ans
KpMNTOBanioT, ane, Ha Xanb, He pesynbra-
TMBHi. ToMy pakTmyHo 3 2013 p. KPUMTOIH-
nyctpis nepebyBae y BigpuvBi Big Oepkas-
HOro perynioBaHHs. Ha cborogHi ekcneptu
OLiHIOITE 0B6CAr TpaH3akLUiln 3 BipTyanbHUMMK
akTuBamu B YkpaiHi B cymi 6nu3sbko 150—
200 mnH gonapiB Ha AeHb, a KaniTanisauiqa
CTaHOBUTb noHag 2 mnpg gonapis [10]. MNpwu

LbOMY rany3b NpakTU4YHO nepebyBae y TiHi,
IO € HENPUNYCTUMUM.

HabnwxeHHss YKkpaiHm p[o neranisauii
KpMnToBantT BiabyBaeTbCca nocTynoso. CyT-
TEBUM KPOKOM € yXBaNeHHS Yy MepLioMy Yu-
TaHHi 3akoHonpoekTy Ne 3637 “IMpo BipTyanb-
Hi aKTuBM’, BIgNOBIOHO OO SKOro BipTyasnbHi
aKTMBM MaloTb OTPUMATU NPaBOBUI CTaTycC.
OcHoBHi HoBaLii Ta cneumndika perynoBaHHs
PUHKY BipTyanbHWX aKTWBIB 3rigHo i3 UMM 3a-
KOHOMPOEKTOM MOA4aHO Ha puc. 3.

164

ISSN 1818-5754 (Print) / ISSN 2415-3672 (Online) CsiT ¢iHaHcie 4(65)/2020




MIDKHAPOAHI ®IHAHCU I ®IHAHCOBI PUHKH

[ 3akoHOMPoeKT «IIpo BipTyanbHi aKTHBUY

I
BPETYJIbOBYE
4

[
JIa€ 3MOTY
v

BipTyaJbHOTO aKTHBY
(KpUIITOBAIIIOTH)

IIOHATTA Ta HpaBOBHﬁ cTaTtyc

BIJJKPMBATH PaxyHKH B OaHKax
Ta IMPOBOJMTH OTIeparlii 3
BipTyaJbHUMH aKTHBaMH

{ Hapanns BipTyalsHUM aKTHBaMU IOPUAMYHOTO CTATyCy B YKpaiHi 3a0e3nedayBaTrmMe

N

J

!

|

!

yY9acHUKAM PUHKY MTPaBO
Ha CyJIOBUH Ta iHIIUI
CIOCOOM 3aXUCTY MpaB
Ha Takl akTHUBU

Oyab-KOMY TOKEHI3yBaTH
(Bupaxkatu y unuQposBiii,
OPUINYHO 3HAYMMIK Gopmi)
MpaBa Ha TaKi aKTUBU

MDKHapOIHUM Oip>kam
JIeTaIbHO MPOBOJUTH
TOPTH 3 TAKUMHU
aKTUBaMHU

-~

8IPMYANIbHUX AKINUBIE:

Minicmepcmeo yugposoi mpancgopmayii Vrpainu y chepi obiey

(dhopMye Ta pealtizye JaepKaBHY MOJITUKY

3a0e3reuye AepiKaBHE PeryIIOBaHHS Ta KOHTPOJIb

3aXMIIAE NMpaBa YIaCHUKIB PHHKY

cTBOPIOE Jlep>kaBHUN PeecTp MOCTAYaTbHUKIB IMTOCTYT

3aCTOCOBYE (hiHAHCOBI CAHKIIII MO0 TTOCTAYAIEHUKIB MTOCIYT, SKi BUHHI
y MOPYIIEHHI 3aKOHOIaBCTBA

Puc. 3. OcHoBHi HoBauii 3akoHonpoekTy “lNpo BipTyanbHi akTuBM

* CknapeHo Ha ocHosi [13].
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BBaxaemo, Lo 3a YMOBW BU3HAHHS Ha
OEepXaBHOMY piBHi TexHonorii 6rok4yerH Ta
KpMNTOBarnioTU, MOXe CyTTEBO TpPaHCHOpPMY-
BaTUCs yKpaiHCbKa eKOHOMiKa, i ue MpuCKo-
puTb NobyaoBy LMGPOBOI AepKaBu.

Jleranisauis puHKY UMPOBUX aKkTUBIB B
YkpaiHi cnpuatume: 1) BMBeAeHHIO onepadiin
3 HUMWU Ha BIOKPUTWUIA PUHOK; 2) peecTpauii
BisHecy komnaHisMm, WO crewianiaytoTbCcs Ha
KpnToakTmBax; 3) BOOCKOHANEHHIO (PyHKLiO-
HyBaHHS1 GaHKIBCbKOI CUCTEMW Ta aKTUBHOMY
3anyyYyeHH0 iHO3eMHUMX iHBEeCTUUIN; 4) po3Bu-
TKOBi €KOCUCTEMU MPOEKTIB Ha YKPaAiHCbKOMY
npoctopi. Came Takuii niaxig BignoBigae Mix-
HapOAHI NpaKTULi perynioBaHHs ranysi umd-
POBMX aKTUBIB.

BucHoBku. 3a pesynstatamu nposefe-
HOro AOCHiAXEeHHS MOXHa 3po6bUTN BUCHOBOK,
L0 HaLioHanbHi 3aKOHO4ABCTBA Y ranyasi pe-
ryntoBaHHS BipTyanbHUX akTUBIB MalTb CBOKO
crneumndiky. KoxHa kpaiHa ¢opmye BriacHe
3aKOHOAABCTBO, ane 3 MOXIMBICTIO noaarnb-
woi aganTtauii 4O MbKHapOOHWX CTaHAapTiB
(PiHAHCOBOro MOHITOPUHIY 1 igeHTudikauii
knieHTtis. OCHOBHWI BEKTOP LEPXKaABHOIO pe-
ryntoBaHHA CMPSMOBYETbCA Ha MOCUIEHHS
KOHTPOSMIO 3a MPO30PiCTI0 Ta NiA3BITHICTIO
onepauin i3 BipTyanbHUMKU akTuBamu, Kibep-
Oesnekoto Ta 0060B’sI3KOBOID BepudikaLlieto
kopucTtyBadiB. [MpyM LbOMY OCHOBHMMM Ha-
npsiMKaMy MNiOBULLEHHS yperynboBaHoCTi Ta
[OBipM [0 BipTyanbHUX akTWBIB, Ha Hally
OYMKy, €: NPOAYKYBaHHsS CTaHAapTiB i npasun
o6iry KpynToBantoTN 3a4a BUBEOEHHS 1T OO
paHry KOHKYPEHTOCMPOMOXHOIO MNMaTiXXHOro
3acoby; 3akpinneHHs odiUiiHOT CTaTyCHOCTI
KpunToBantoTu; popMyBaHHA BiOKPUTOI eKo-
cucteMn 4depe3 edeKTMBHY B3AEMOAI0 BCiX
y4acHUKIB npouecy KyniBni/mpogaxy Kpun-
TOoBanioTK; popmyBaHHS neranbHOi TOpri-
BENbHOI Nrowanku ans obiry KpuntoBantoTu;
NiABULLIEHHA IHPOpPMaLHOI rPamMoOTHOCTI Ha-
CereHHs 40 po3yMiHHS nepeBsar i pu3ukiB Bip-
TyanbHOi BanoTu TOLLO.
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