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PO3BUTOK MOHATINHOIO AITIAPATY Y COEPI OBAIKY
I OITIOAATKYBAHHA INOPOBINX AKTVIBIB

Anxotanis. Bemyn. LJludposa ekoHOMiKa OCTaHHIMM POKaMM CTaAa OCHOBHMM pYILIieM
€KOHOMIYHOIO 3pDOCTaHHA K Ha CBITOBOMY, TaK i Ha HalliOHAABHOMY piBHi. ¥ paMKax
Lii€l MapaAUTrMU AOAQETHCA PSA BUKAMKIB COLIiaAbHO-€KOHOMIYHOI'O XapaKTepy: CTBO-
pEeHHsI HOBMX po0OUMX MicClib, 3a0e3mneueHHsI [U(pOBOi iIHKAIO3MBHOCTI AIOAE IO BChO-
MY CBITY.

Tlpobaremamuka. HallioHaAbHe iHCTUTYLIiOHaABHE cepepoBulle Y cdepi LudpoBoi exo-
HOMiKM Hapasi nepebyBae Ha CTaAil pO3BUTKY, 30KpeMa B YaCTUHI Y3TOAKEHOCTi IOHS-
TiMTHOT'O amapary.

Mema — BU3HaYEHH 32 AOTIOMOI'OI0 KDUTUYHOTI'O aHAA13y HANIPSAMIB PO3BUTKY IIOHATIN-
HO-KaTeropiaApHOTO amapary, SIKUI1 3aCTOCOBYETbCSI B HOPMATUBHO-IIPABOBOMY 3a0e3-
IeYeHHi 3 MUTaHb 00AIKY Ta OITOAAQTKYBaHHsI OIlepalliyl MiAIPUEMCTB 3 aKTUBaMMU, CTBO-
peHuMM B yMOBaXx LjM(ppOBOi EKOHOMIKMU.

Memoou. BUKOPUCTaHO TaKi METOAM: iIHCTUTYLIIOHAaABHMIL IiAXiA, KOMITApATUBHUI aHA-
Ai3, CMHTe3, iepapXiuHuil MeToA KAacudikariii.

Pesyrvmamu. bibaiorpadiunnit aHaAi3 mybAikauinn HaykoBoro Ta npodgeciiHoro crpsi-
MYBaHHS [TI0Ka3aB, 11J0 BCi KaTeropii “HeB3aeMo3aMiHHMIT TOKeH , “BipTyaAbHUIT aKTUB )
“KpunToaKkTUB” 32 CBOEI CYTHICTIO € UMPPOBUMM aKTMBAMU, TOOTO TUMH, 10 30epira-
I0TbCsl 200 IepeAaloThCs B LUPpoBoMY GopMaTi, MalOTh €KOHOMIUHY 200 KYABTYPHY
uinHicTh. Liudposi akTuBY, KOTpi MalOTh TAOOAABHMIT XapaKTep, 3yMOBUMAM HEOOXiA-
HiCTb Mi>)KHapOAHOI KOOpAMHALIi1 IIIOAO IXHbOTO IIPaBOBOIO CTATYCy Ta MEXaHi3My Bpery-
AroBaHHS. Taki [ndpoBi akTUBY, K BipTyaAbHi aKTUBM, KPUIITOAKTUBY Ta IXHi MABUAY,
peraaMeHTYIOTbCsI Ha pisHux piBHsX: MixHapopHoMmy (FATEF, OECP), perioHaapHOMY
(€EC), nanionaapHoMy (Beaukobpuranisi, Ykpaina). Orasipa AOKyMeHTiB, KOTPi TpPaKTy-
I0Th NOHATTS “UMPpoBUIL aKTUB', “KPpUNITOAKTUB” i “BipTyaApHMIT aKTUB” Ha Mi>KHAPOA-
HOMY V1 periOHaAbHOMY PiBH:X, @ TAKOXX B OKpeMIUX KpaiHaX, AEMOHCTPYE, 1110 Hapa3i He
ICHY€ 3araAbHOINIPUIHATOrO BU3HAYEHHs LIMX TepMiHiB.

Bucnosxu. ITpoBepeHe AOCAiAXKEHHST 0COOAMBOCTeN GOPMYBaHHS IMOHATIIHO-TEPMiHO-
AOTiYHOrO amapaTy 00AiKy Ta OIIOAQTKYBaHHSI 00'€KTIB, [TOsIBAa IKMX 3YMOBA€EHA AisIABHIC-
TIO Cy0'€KTiB rocropaproBaHHs 3a LUPPOBOI EKOHOMIKM, Y pETAAMEHTYIOUMX AOKYMEHTaX
Ha pi3HUX PiBHSIX MOKa3aAo0, 1O IPU pPO3pOOAEHHI iIHCTUTYL[iIOHAABHOTO 3a0e3revYeHHs
peryAloBaHHs 00iry uudppoBrx akTUBIB Ta omepaLiil i3 HUMMK B YKpaiHi 6yA0 oOpaHo mia-
xia, 3acrocoByBanuy FATF. 3a 3amicTom Kareropist “BipTyaAbHi akTuBK” BiATIOBiAQ€ Tpak-
TYBaHHIO KaTeropii “KpUNnToakTuBU B €BPOIENICBKOMY 3aKOHOAABCTBI. IaeHTH]iKOBaHO
TePMiHOAOTIYHI HEY3IOAJKEHOCTI B YKPAaiHCbKOMY HOPMAaTUBHO-IIPAaBOBOMY IIOA, 11O IO-
TpeOyIOTb BMpIllIeHHsI Yepe3 IIPOBEAEHHS IepPeXPEeCHOT0 aHaAi3y 3aKOHOAABCTBA Ha
npeAMeT YHigikawii miAXoAiB AO TpaKTyBaHHsI 00'€KTiB LiPOBOI EKOHOMIKM.

KnrodoBsi cmoBa: undposa ekoHOMiKa, 1MPOBi aKTUBY, BipTyaIbHi aKTUBY, KPUIITOAKTI-
BY, IHCTUTYLIiOHA/IBHMIL TifIXifT, OO/IIK, OIIOfJaTKyBaHHS, [JOXOMM.

Ta6m. 5. JIit. 37.

© Oniinnux f. B., Kyuepsasnit A. O., 2023

"OiHaHcu Ykpainn' 82023 97



OO0AiK i omopaTKyBaHHs

Yana Oliinyk Artem Kucheriavyi

Dr. Sc. (Economics), Associate Professor, SESE “The SESE“The Academy of Financial Management’,
Academy of Financial Management’, Kyiv, Ukraine, Kyiv, Ukraine,

oleynik_yv@ukr.net kartemo@ukr.net

ORCID ID: https://orcid.org/0000-0001-5895-282X ORCID ID: https://orcid.org/0000-0002-7503-7452

DEVELOPMENT OF THE CONCEPTUAL FRAMEWORK
FOR ACCOUNTING AND TAXATION OF DIGITAL ASSETS

Abstract. Introduction. In recent years, the digital economy has become the main driver
of economic growth both at the global and national levels. Within this paradigm, a
number of socio-economic challenges are being overcome: creating new jobs, ensuring
digital inclusion of people around the world.

Problem Statement. The national institutional environment in the field of the digital economy
is currently under development, in particular in terms of consistency of conceptual apparatus.
The purpose of the article is to analyze the conceptual and categorical apparatus used in the
regulatory and legal framework for accounting and taxation of objects arising from the
activities of business entities in the digital economy, and to determine the directions of its
development.

Methods: institutional approach; comparative analysis; synthesis; hierarchical classification
method.

Results. A bibliographic analysis of scientific and professional publications showed that
all categories of “non-fungible token”, “virtual asset”, “cryptoasset” are inherently digital
assets, i.e. assets that are stored or transmitted in digital format and have economic or
cultural value. The global nature of digital assets has led to the need for international
coordination on their legal status and resolution mechanisms. Such digital assets as
virtual assets, cryptoassets and their subtypes are regulated at different levels:
international (FATF, OECD); regional (EU); national (UK, Ukraine). The presented review
of the documents defining the concepts of “digital asset”, “cryptoasset” and “virtual
asset” at the international and regional levels, as well as in individual countries,
demonstrates that there is currently no generally accepted definition of these terms.
Conclusions. The conducted study of the features in forming the conceptual and
terminological apparatus of accounting and taxation of objects, the appearance of which
is determined by the activities of economic entities under the digital economy, in
regulatory documents at various levels showed that when developing institutional
support for the regulation of the circulation of digital assets and operations with them in
Ukraine the approach used by the FATF was chosen. In terms of its content, the category
of “virtual assets” corresponds to the interpretation of the category of “cryptoassets” laid
down by European legislation. The author identifies terminological inconsistencies in the
Ukrainian legal framework that require further resolution through a cross-analysis of
legislation to unify approaches to the interpretation of digital economy objects.

Keywords: digital economy, digital assets, virtual assets, cryptoassets, institutional approach,
accounting, taxation, income.

JEL classification: E41, M41.

Bceryn. lludpoBa ekoHOMika 3a CyyaCHMX YMOB CTaAa OCHOBHMM pYILIiEM
€KOHOMIYHOI'O 3pOCTaHHA fK Ha CBITOBOMY, TaK I Ha HalliOHAAbHOMY PiBHi. Y
paMKax Lii€l MapaAUTrMyU AOAQETDHCS PsIA BUKAMKIB COLjiaAbHO-€KOHOMIYHOIO Xa-
paKTepy: CTBOPEHHSI HOBUX POoOOUMX Miclib, 3a0e3reueHHs 111bPOBOI iHKAIO3MB-
HOCTIi AIOA€M 110 BCbOMY CBiTy Ta IOAQTKOBI BUKAMKMY, CIIPUYMHEH] TOIIMPEHHAM
11dpoBoOi €KOHOMIKM. AO OCTAHHIX HaA€XaThb MIPOOAEMY OTIOAATKYBAHHS AOXO-
AIB, OTpUMaHMX CyO'€KTaMy IOCIIOAApPIOBAHHS Bip €KOHOMIYHOI AisiABHOCTI. 3
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METOI0 ITOCHAEHHSI IPO30POCTi MPaBUMA Mi>KHAPOAHOTO OIOAATKYBaHHS omepa-
Liif i3 3a3HAYEHMMM aKTUBaMM ydyacHMKM [Iporpamu posmupeHoro criBpooit-
HULITBA 3 TUTaHb MPOTUAil BEPS po3pobuau naan pedpopmMyBaHHS Mi>KHapOAHOI
CUICTEMU OIIOAATKYBaHHS AASI CYO'€KTIB BEAMKOro Oi3Hecy, sSIKUIl IPEACTABAEHO Y
3asiBi IPO ABOKOMIIOHEHTHE IMOAOAQHHS MTOAAQTKOBMX BUKAMKIB, IIJ0 BUHUKAIOTh
YHacAiAOK AMAXKUTaAI3aLil ekoHOMiKY (0aai — Pillar 1) [1]. Ik mipAKpecAO€TbCS ¥
CeitoBomy inBecTuuinHomy 3BiTi JOHKTAA 3a 2022 p., 14 iHilliaTMBa MOKAMKa-
Ha CrpusTHU cTabiAizaliii Mi>KHapOAHMX TIOAATKOBUX IIPaBUA, 3H/DKEHHIO BIIAUBY
HEBM3HAYEHOCTI HA €KOHOMIKM KpPalH CBiTy, MOKPALAaHHIO iHBECTULITHOTO KAi-
Mary [2, c. 20]. ¥ Pillar 1 HaBeA€HO 3BeA€HUIT OTASIA BU3HAUEHHS AXKEPEA HaAXO-
AYKEHHSsI 32 KaTeropisiMu AOXOAIB (TabA. 1).

TabAauus 1. AoXxoAu Cy0O’eKTiB roCcriopAapIOBaHHSI BiA eKOHOMIYHOI AiSIABHOCTI
B yMOBaXx 1j1(ppoBoi eKOHOMiKH BiaAnmoBipHO Ao Pillar 1

Ne . .
a/n Bugn poxopnis KpuTepii Ta 0co6nmMBOCTi BU3HAHHA
1 [oxopu Bif peanizauii rotoBoi npogykuii | KpaiHa (Teputopia) focTaBneHHA roToBoi NpoayKLii Ta To-
Ta TOBapiB Gi3nUHNM 0cobam BapiB $i3nuHMM ocobam
2 Hoxopu Bif peanizauii uudppoBux ToBapiB | AKLLO KNieHT — di3nyHa 0coba € KiHLEBUM CNOXIMBaUeM, TO
KpaiHa (TepuTopis), ae BiH NnepebyBae.
AKLLO KNiEHTOM € NiANPUEMCTBO, TO KpaiHa (TepuTopis), e
KOPUCTYIOTbCA MOro Noc/iyramm (3a BUHATKOM BUNAgKiB,
Konu undpoBi ToBapu € HanidabprkaTamm / KOMIIEKTY-
oMM Brpobami)
3 Joxoawn Big peanizauii Hanisdabpukatie | KpaiHa (Teputopis) focTaBneHHA KiHLEBOMY MOKynuUeBi
(komnnekTyouKX BUPOOIB) ToBapiB rpynu B2C, aki BKntovatoTb Ui HaniBpabpukatn
(KomnneKTytoYi BUpo6M)
4 Onepauii 3 HagaHHA nocnyr
4.1 Joxopu Big peanisaii cepsiciB, Lo BKo- | KpaiHa (TepuTtopid) HagaHHA nocnyr
PVCTOBYIOTb AaHi NPO reosoKaLito (po3Ta-
LyBaHHA) 06'eKTiB
4.2 [oxopu Bif peanisauii peknamuux nocayr | [1na nocayr oHnaH-peknamm — KpaiHa (Teputopis) po3Ta-
LYBAHHA TOTO, XTO 6aumTb LI0 peKnamy.
[ns iHWKX peknamHux nocnyr: abo kpaiHa (teputopis) i
nokasy, abo kpaiHa (TepuTopis) 3aMOBNEHHS peKnamu.
43. [loxopu Bif peanisauii nocepegHNLbKIX OHNAMH-NOCAYT
4.3.1 | Noxonm Big peanisauil nocepefHuLbkux | 50 % foxony 3anMLLAETbCA B KPaiHi MOKYMLA, a peluta —
OHMANH-MOCAYT, AKi CMPUAKTb NPOAAXKY | y KpaiHi npofaBuA
abo npuabaHHio maTepianbHuX, Ludpo-
BMX TOBapiB abo nocnyr
43.2 | [loxogn Bif peanisauii nocepegHuubkux | 50 % fOXOAY 3aNMLIAETHCA B KPaiHi MOKyMLUA, @ peluTa —
OHMANH-MOCAYT, AKi CNPUAIOTb NPOAAXKY | y KpaiHi, Ae HaAAITbCA Ui NoCyrun
abo npuabdaHHio odnaiH-nocnyr
44 [loxopu Bif peanisauii TpaHCNOPTHMX NOCAyr
4.4.1 | Noxomu Big peanisauii TpaHCMOPTHMX NO- | KpaiHa npu3HayeHHA
CNyr 3 NepeBe3eHHA Nacaxupis
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3axinuenus maoa. 1

Ne . .
3/n Bupgn poxopis KpuTepii Ta 0c06nMBOCTi BU3HAHHA
442 | Doxoaw Bif peanizalii TpaHcnopTHUX No- | KpaiHa noxogeHHs abo KpaiHa npu3HauyeHHs (3a dopmy-
CNyr i3 nepeBe3eHHs BaHTaxiB 0t po3noginy)
45 Joxogu Big peanisauii nporpam noanb- | MponopuifnHo 3a KpaiHamn po3TallyBaHHA KOPUCTYBauiB
HOCTi KNi€EHTaM nporpam NoANbHOCTI
4.6 [Joxoaw Bif GiHaHCyBaHHs (LinboBOro) AKLO NO3MYaNbHUK € KIHLEBMM CMOXKMBaYeM, TO KpaiHa
110ro po3TaLlyBaHHs.
AKLLO No3nYanbHUK € Bi3HeC-KNIEHTOM, KpaiHa, e BiH Ko-
PUCTYETLCA LMK NOCTYramu
4.7 [oxoan Bif peanisauii nocnyr KiHuesum | KpaiHa po3TaluyBaHHA CNOXMBaya
cnoxmeayam (GianuHmum ocobam)
4.8 Hoxoawn Big peanisauii nocnyr topuanu- | KpaiHa, ae 6i3HeC BUKOPUCTOBYE NMOCYrM
HUM 0CObam
5 [Joxopu Big peanisauii nocnyr 3 fiLeH3yBaHHA, NPOAAXKY UM iHWMX CNOCO6IB BifUyKeHHSA
5.1. [oxopu Big peanizauii nocnyr i3 niueHsy- | KpaiHa (Teputopis), e BUKOPUCTOBYETLCA NOC/Tyra Ha 0C-
BaHHs#A, NPOAAXKY uM iHWMX CrocobiB BiA- | HOBI LIbOro HeMaTepianbHOro akTHBY.
UyeHHA HemaTepianbHUX aKTUBIB Y BCix iHWMUX BUNaaKax: KpaiHa, Ae nepebyBatoTb KiHLEBI
CMOXMBaYi LbOro HemMaTepianbHOro aKTUBY
5.2. [loxoaw Big peanizauii nocnyr i3 niueH3sy- | KpaiHa 3Haxo[XXeHHA KOpUCTYBaya, AKOro CTOCYITbCA L
BaHH#, NPOAaXy uu iHWKX CnocobiB Big- | AaHi
UyEHHA LIX KOPUCTYBaYiB
6. [Hoxoaw Big peanizaii, opeHan abo iHWo- | KpaiHa 3HaxomeHHA HepyXoMoro MaitHa
ro BifjuyeHHs HepyXoMOCTi
7. [loxoaw Bif ypARoBUX rpaHTiB fOpucamkuia, wo Hajana abo diHaHcyBana ypagoBwii
rpaHT
8. Jloxoaw, AKi He NoB'A3aHi 3 KnieHTamu MponopuiHo fO iHLWMX JOXOAIB, KOTPI BUHMKAKOTb 3a 3a-
3HAYEHVMI BULLIE BUAMI AOXO[iB

Ckaadeno 3a: [1].

HoBumMu KaTeropisiMmm AOXOAIB CYO’€KTiB €KOHOMIUHOI AiSIABHOCTI, IOsIBa
SIKVIX 3yMOBA€HA PO3BUTKOM LIM(PPOBOI EKOHOMiKM, KOTPi, 30KpeMa, MiCTATbCS
y 3BepeHOMY OrAsiai ooxopiB y Pillar 1, e ooxoau Bip peaaisalii mocepeaHULIb-
KVX OHAQMH-TIOCAYT, 1IJ0 CIIPUSIIOTh IIPOAQXKY a00 MPUAOaHHIO MaTepiaAbHUX,
udpoBMX TOBapiB ab0 MOCAYT (rpyma AOXOAIB Bip peaaisanii mocepepHULb-
KX OHAQVH-TIOCAYT); BiA peaAisaliii oHAallH-peKAaaMu (TpyIia AOXOAIB Bia pea-
Aizawii pekaaMHMX TOCAYT) [1]. PeryaroBaHHSI HAaBeA€HMX BMAIB AOXOAIB Hapasi
nepeOyBa€e Ha CTaAil aKTMBHOIO PO3BUTKY. IHCTUTYLIiOHaAbHe 3aKpilAeHHS
HOPM i3 MUTaHb OCOOAMBOCTEN MOV PEHHS Onepallil, MOB’sI3aHUX 3 LUbpPOBi-
3auiero ekoHOMiku B €C, BiAOyAOCs i3 3aTBEpAKEHHSIM EBPOIENICHKOI KOMi-
ciero BucHoBky EKOHOMIYHOrO Ta COLjiaABHOrO KOMiTeTy “BIIAMB eA€KTpPOHHOL
KOoMepLii Ha EAMHUI PUHOK , A€ HAarOAOIIYBAaAOCS Ha BaXXAMBOCTI L1 poBoi
€KOHOMIKM Ta HeOOXiAHOCTi 3aAyyeHHs iHBeCTULiil AAsSl 1i pO3BUTKY [3,
m. 4.1.4].
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B YkpaiHi 3araApHy CIpsIMOBaHICTb PO3BUTKY LIMPPOBOI €KOHOMIKM BU3HA-
YalOTb TaKi CTpaTeriyHi AOKyMEeHTU:
— KoHuenuist po3BuTKy 1mdppoBOi eKOHOMIKM Ta CyCHiAbCTBa YKpaiHM Ha
2018-2020 poku (unnHa) [4];

— Crpareris uudpoBoi TpaHcdopmaliii coriaapHoi chepu [5];

— Crpareris 3ailicHeHHs 1MPOBOro po3BUTKY, LippoBUX TpaHCcHOpMAaLLil i
uudposisaliii cucTeMu yrpaBAiHHS Aep>KaBHMMM piHaHCAMM Ha Mepiop A0
2025 poxky [6];

— Konuentist po3BUTKY UMPPOBUX KOMIETEHTHOCTEN [4].

Ortxe, y cBiTi Ta YKpaiHi BiAOyBaeTbCs aKTUBHUI IIPOLIEC CTBOPEHHS HAAEX-
HOT'O iHCTUTY1]iOHAABHOTO 3a0€311e4eHHS AiSIAPHOCTI CY0'€KTiB TOCIIOAQPIOBAHHSI B
yMoBax 1judpoBoi EKOHOMiKH, L0 MOTPEOYE METOAOAOTIYHOTO CYIIPOBOAY Ta PO3-
poOAeHHsI opraHisalillHO-MeTOAMYHOTO 3abesneyeHHs. ToMy BaXAMBUM € Y3-
TOAYKEHHSI TEpMiHOAOTIT AASI YHUKHEHHS iHdopMaLiifHOI acuMeTpil HOpMaTUBHO-
IIPAaBOBOTO 0a3MUCYy, SIKMIT MICTUTD KAIOUOBI NpUHUMIY LudpoBisaliii, iHAMKaTO-
P pPe3yABTaTUBHOCTI Ta LiAbOBI OPIEHTUPU.

AHaAai3 pAocAiprKeHb. Pi3HOMaHITHI TUTaHHSI METOAOAOTIYHOTO Ta OpraHisa-
L[ifIHO-METOAMYHOTO XapaKTepy LIOAO HOBUX OO'EKTIB OOAiKY, MMOsiBa SIKUX 3Y-
MOBA€Ha LM(PPOBOK €KOHOMiKOI0, BUCBITAIOIOTBCSI B HM3Li HAYKOBUX IIpalib.
CyrHictp uUMPpOBMUX, BipTyaAbHUX aKTUBIB BU3HaYeHO B poborax [7; 8].
Oco0AMBOCTI METOAOAOTIYHOTO CYIIPOBOAY Ta OpraHi3al|illTHO-METOAUYHOTO 3a-
Oe3areyeHHs OOAIKY 1 ONTOAATKYBaHHS aKTUBiB, CTBOPEHUX 32 LIMPPOBOI EKOHO-
MiKH, € 00'EKTOM AOCAIAKEHD TaKMX BITUM3HSHMX HAYKOBL|iB Ta NMPAKTHUKIB, SIK
C. L. BopoGeit, T. I. Ebumenxo, B. T. boityenko, T. A. Amutpenko, A. C. Morua,
A. B. Oainnuk, A. A. Tlerpenxo, B. K. CaBuyk, T. C. Cobuenxko, O. €. DepopueHKO
[9-14]; 3apybixHux — T. I'aac, H. @abian, @. Aaykotka, A. Kpayse [15; 16] Ta iH.
Aocaipauku T. A. Amutpenko [10], T. Bap6epe, B. boao [17] BucBiTAwO0OTH Cre-
1MpiKy pPO3BUTKY 1 YAOCKOHAA€HHS HOPMAaTHBHO-IIPABOBOTO 3abe3levyeHHs
CTBOpEHHSI Ta 00Iry BipTyaAbHMX aKTUBiB Ha HAaAHAl[iOHAABPHOMY Ta Hal[iOHAAb-
HOMY PiBHAX.

Y HallOMY AOCAiAYKEHHI yBary CIIpsiIMOBaHO Ha PO3TASIA MUTaHb, MOB'SI3aHUX i3
YAOCKOHAaAEHHSIM TOHSTiTHO-TEPMiHOAOTIYHOTO amapary, Y 3BsI3Ky 3 UMM BapTo
3a3HAYMTHY, L]0 iCHYE IIEBHA HEY3TOAKEHICTD Y MiAX0AaX A0 pOpMYAIOBaHHS Ta 3a-
CTOCYBaHHS IOHSTb 00'€KTiB, CTBOPEHMX B yMOBaX LUPpoBoi ekoHOoMiKH. Lle meB-
HOIO MipOI0 YCKAAAHIOE POPMYBaHHS TEOPETUKO-METOAOAOTIUHMX OCHOB BU3HAH-
H, KAacudikariiii Ta onjiHKu uPpOBUX Ta MOXIAHUX BiA HUX aKTUBIB AAS LiAel
MOHITOPMHIY i KOHTpoAl. Tepminu “uudpoBuin aktup’, “kKpuntoakTus” i “Bip-
TYaAbHUI aKTUB” YaCTO BUKOPUCTOBYIOTD SIK B3a€EMO3aMiHHi B KOHTEKCTi TEXHOAO-
rii 6A0KuelH i po3nopirenoro peectpy (DLT), aae BOHM MOXYTb MaTu pisHe 3Ha-
YeHHsI 3aA€XKHO BiA AXKepeAa i IopucAMKLil. Y TabA. 2 y3araAbHeHO HalIOIIMpPEHi-
111 MiAXOAY AO TPAKTYBAaHHS AOCAIAKYBAHOI TEPMIHOAOTII B HAYKOBUX AXKepeAaXx.

HaBeaeHi Bu3HaUeHHA 3 HAYKOBMX AXKEPEA Y LIIAOMY Y3IOAXYIOTbCSA 3 BIAIIO-
BiAHMMM TPaKTYBaHHSIMM, HaBEAEHMMM Ha BeOcalTax KPUITOBAAIOTHUX OipK
Ta MOBSI3aHUX i3 HUMU pecypcax (Tada. 3).
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Tabauus 2. BusHaueHHs 00’€KTiB 00AIKY Ta OIIOAQATKYBaHHSI, MOsIBA SIKUX
3YMOBA€HA AiSIABHICTIO CY0’€KTiB rOCIIOAQPIOBAaHHS
3a BM(PPOBOI eKOHOMiKM, Y PALSIX 3apYOi>KHIX AOCAIAHMKIB

Ixepeno TepmiH Bn3sHaueHHA
Boido C,, HeB3aemo3aMiHHUN Lundposuin ToKeH, AKNI NpeACcTaBAA€E YHiKanbHUN | 4edilnTHUN
Alianob M. [7] TokeH (NFT) LUMPOBMIA aKTUB Ha B0KUENHI
GlasT.[15] Lindposui akTne Bynb-aika iHdopmaLlisa abo KOHTEHT, Lo 36epiraeTbcs abo nepe-

AA€TbCA B LMPPOBOMY popmaTi Ta Mae eKOHOMiUHY abo Kynb-
TYPHY LiHHICTb

Fabian N., BiptyanbHuin aktue | Tun undppoBOro akTuBY, AKNIA iCHYE Ta GYHKLIOHYE y BipTyanbHO-
Laukotka F,, My cepefoBuLLi abo Ha BipTyanbHuX niatdopmax

Krause D. [16]

BarbereauT.,, KpuntoakTns Tun urdpoBOro akTUBY, KOTPUIA 6a3yeTbCA Ha KpunTorpadii
Bodd B.[17] Ta TEXHONOTiAX PO3MOAINEHOro pPeeCTpy

Sukumaran S., KpunToBanioTa Tun KpunToakTMBY, WO GYHKLIOHYE AK 3acib 06MiHY, po3paxyH-
Siew BeeT,, KoBa ofuHMLA abo 3aci6 36epiraHHA BapTOCTi

Wasiuzzaman S. [8]

CraadeHo aBTOpaMu.

Tab6auysa 3. TpakTyBaHHS MOHSATD, IO XapaKTEePU3YHTh 00’EKTH,
CTBOPEHi B Me)XaX AiSIAbBHOCTi MiAIIPUEMCTB B yMOBaX nudpoBoi
€KOHOMIiKW, Cy0’eKTaMu, 3aAisTHUMM B iX 00iry

. Bn3HaueHHs 3 BignosigHoro Be6canty um ¢popym
Dxepeno Tepmix ANOBIA eocanty bopymy,
KpUNTOBaNIOTHOT GipXKi

Binance Hes3aemo3zaminHuit | OcobnmBmin TMR KpuntorpadiyHoro TokeHa (3anucy), AKWA npegd-

Academy [18] TokeH (NFT) CTaBNAE AeLo YHiKalbHe; HEB3aEMO3aMiHHi TOKEHU, TAKUM YNHOM,
He € B3aEMO3aMiHHIMM 3a iHAMBILYanbHo cneundikalieo

Investopedia Ludposuit aktus Bce, Wwo icHye B ABilikoBoMy dpopmaTi Ta CynpoBOAXKYETHCA NPaBOM

[19] Ha BUKOpUCTaHHA. [laHi, AKi He MaloTb TaKOro NPaBa, He BBaXKatoTb-
CA aKTMBaMU

Forklog [20] BiptyanbHuin akte | Liudpose npefcTaBneHHs LiHHOCTI, KOTPUM MOXHa TopryBati abo
nepenasatn B UudpoBomy GopmaTi, a TaKOX BUKOPUCTOBYBATH
B M/IATiXKHMX 200 iHBECTULIINHMX LjiNax

Coinmarketcap | Kpuntoaktus 3aranbHuil TepMiH ana Oyab-AKoro LMdPOBOro akTMBY, WO BUKO-

[21] PUCTOBYE KpunTorpadito AnA 3axXMCTy TpaH3aKLil, KOHTPOMO No-
CTaBOK Ta NepeBipKu nepekasis

Binance KpuntoBantoTa Lndposa Baniota, 3axuuieHa Kpuntorpadieio, Wo pobuTb Maiixe

Academy [22] HeMOXNMBUM i Nifpo6Ky abo NoABiliHe BUKOPUCTAHHA

CkaadeHo aBTOpaMU.

Busnauennst NFT Bip Binance Academy [18] MicTUTb AeTaAbHillle TOSICHEHHS
toro, yuM NFT (Hanpukaaa, 300pakeHHsI, BiA€03aINCH, ayAi03aIICH TOILO) BiA-
Pi3HAIOTHCS BiA B3a€MO3aMiHHMX TOKEHiB (KpUIITOBAAKOTA), SIK BOHU CTBOPIO-
10TbCs 3a portomororo craHpapTtiB ERC-721 abo ERC-1155, ik MOXKYTb IIpeACTaB-
ASITM MaTepiaAbHi 11 HeMaTepiaAbHiI aKTuBU. BopAHOYac TpaKTyBaHHA BipTyaAb-
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Horo akTuBy 3 Forklog [20] By>kue, Hi)X Bu3HaueHHs1, HapaHe y npaui [16], Ae Bu-
CBiTA€HO pe3yAbTaTy 0OibAiorpadiuHOro aHaaizy HayKOBUX IIAXOAIB A0
TAyMaueHHs Liei kareropii. Forklog BpaxoBye B paMKkax BipTyaAbHMX aKTUBiB
Aule Ti, o noB’s3aHi i3 kxpunroBasroramu (Monetu, NFT), nanpukaap, Ethe-
reum, EOS, a6o Flow.

Ortxe, Hapas3i B HAYKOBOMY Ta Ipo(deCiiTHOMY ITPOCTOpi iCHYIOTD pi3Hi MiA-
XOAU AO TPaKTyBaHHSI OHATb 00 €KTiB, CTBOPEHUX B YMOBaX LIPPOBOI €KOHO-
Miku (“HeB3aeMO3aMiHHUIT TOKeH , “BipTyaAbHUI aKTUB’, “KPUNTOAKTUB”), sIKi
3a CYTHICTIO BiATIOBiAQI0Th O3HaKaM LiMPOBUX aKTUBiB, TOOTO aKTUBIB (iHpOp-
Mallisi ab0 iHIIMIT KOHTEHT, HallpUKAaA, 300pakeHHsI), 1[0 306epiraTbhcs abo
nepeAanTbCs Y qudpoBomy ¢opmaTi, MAIOTb €KOHOMIYHY YU KYABTYPHY LliH-
HICTb.

YAOCKOHaA€HHSI TIOHSITITHOrO anapary y cdepi uudpoBoi ekoHOMiKM (30Kpe-
Ma 3aKpillAeHHs MOHATH “UudpoBa mocayra’, “uudpoBuit akTus”), o BiAOyAOCS
3 BHeceHHsM 3MiH A0 [TopaTkoBoro xoaekcy Ykpainu (ITKY) Ta mpuitHaTTsIM
3akony Ykpainu “Ilpo uudpoBuit KoHTeHT Ta 1dpoBi mocayru” Bia 10.08.2023
Ne 3321-IX [23], € B&XXAUBMM KPOKOM Ha ILIASIXY ITOAQABLIOIO HAOAV)KEHHS BiT-
YM3HSHOTO iIHCTUTYL[iIOHAABHOTO CepeAOBUIIa y chepi OIMMOAATKYBaHHS A0 MiX-
HapOAHOTO, HAaIIPUKAaA, Y KoHTekcTi Pillar 1 [1].

Y BITUM3HAHOMY 11 MI>KHAPOAHOMY 3aKOHOAAQBCTBI Ta HAYKOBMX AOCAIAKEH-
HSIX 3 IUTaHb O0OAIKY Ta OIOAAQTKYBaHHs 00'€KTiB, CTBOPEHMX B YMOBaXx 1y¢po-
BOI €KOHOMiKM, OCTaHHIMM POKaMM 3aCTOCOBYIOTbCSI TepMiHM “LndpoBUI aK-
TUB", “BipTyaApHMIT aKTUB”, “KpUnToakTuB . HeopHO3HauYHICTD Y HpOpMyAIOBaH-
HSIX CBIAYMTB IIPO BIACYTHICTb CUCTEMHOTIO MiAXOAY AO GOPMYBaHHS 3araAbHO-
BM3HAHOTO YSIBA€HHS LJOAO HaBeAeHMX MOHsTh. OTiKe, icHye moTpeba B aHaAi3i,
CHUCTeMaTU3aLil Ta y3araAbHEHHI Cy4aCHMUX HAayKOBMX T€OPiM i NIPAaKTUYHUX IiA-
XOAIB y AOcAipKyBaHil cdepi, 110 AOTIOMOXKe BUPIIINTY TEOPETUYHY TPOOAEMY
CTBOpEHHS crelVpivHOrO MOHSTITHO-KaTeropiaAbHOIO arapary.

MeTta AOCAiA’KEHHST — BM3HAU€HHSI 32 AOIIOMOIOI0 KPUTUYHOIO aHaAi3y Ha-
NPsIMiB PO3BUTKY MOHATIIHO-KaTerOpiaAbHOTO anapary, AK1UI 3aCTOCOBYETHCA B
HOPMAaTVBHO-TIPAaBOBOMY 3a0e3IeueHHi 3 MUTaHb 00AIKY Ta OITOAATKYBaHHS OIle-
pawii mAIPUEMCTB 3 aKTMBaMU, CTBOPEHUMM B YMOBaX Lj1ppOBOi EKOHOMIKML.

MeTtopu AOCAipAKeHHsI. BUKOpUCTaHO Taki MeTOAM: IHCTUTYLiOHAAbHUIA
MmiAXiA, KOMIIAPaTUBHUM aHAAI3, CUHTE3, iepapXiuHuil MeToA Kaacudikaryii.

Pe3yAbTaTu AOCAiAXKeHHsI. 3a0e3eueHHs IIPO30POCTi 00AIKY Ta OMOAATKY-
BaHHJ Ollepaljiil 3 aKTUBaMy Cy0'€KTiB rOCIIOAAPIOBAHHSI, CTBOPEHVX B YMOBaX
11pPOBOI €KOHOMIKM, CIPUYMHUAO HEOOXiAHICTb MiKHapOAHOI KOOpAMHALi
II[OAO TIPAaBOBOTO CTATYCy TAa MEXaHi3MY BpPEryAIOBaHHS TaKuxX 00eKkTiB. Ao Lux
AKTUBIB, 30Kp€Ma, HAA€KaTh BipTYaAbHI aKTUBM, KPUIITOAKTUBY Ta IXHI MIABU-
AV, perAaMeHTOBaHi Ha pi3Hux piBHsx: mi>xkHapopHoMy (FATE, OECP), perio-
HaAabpHOMY (EC), HauionaabHOMY (BeaukoOpuTaHis, YkpaiHa Toio). Y AOKyMeH-
TaX Mi>KHapOAHOIO Ta perioHaAbHOTO XapaKTepy BUKOPUCTOBYIOTHCS MOHSATTS,
1[0 CTOCYIOTBCSI aKTUBiB, CTBOPEHHSI SIKMX € XapaKTepHUM AAS IPPOBOI EKOHO-
Miku (TaOA. 4).
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Tabauys 4. Mi>KkHapOAHi paMKOBI ITiAXOAM IIOAO BU3HAYEHH ST 00’€KTIB
00AiKY Ta ONIOAATKYBaHHsI, CTBOPEHUX B YMOBaX BudpoBoi

€KOHOMiKU
Cy6’ekT JoKymeHT TepmiH
FATF OHOBEHe KepiBHULITBO BipTyanbHuit akTB — UMdpoBe NpeacTaBieHHA BapTOCTi,
3 PU3NK-OPIEHTOBAHOIO AKOK0 MOXXHa TopryeaTi abo nepefiaBaTtii B LMdpoBOMY Bi-
nigxody Ao BipTyanbHUX rnAfi i KOTPY MOXHA BUKOPUCTOBYBATY A nnatexis abo
aKTUBIB Ta MOCTayanbHYKIB iHBeCTULi. BipTyanbHi akTMBM He BKMoYaloTb LnudpoBe
MoCNyr BipTyaNbHUX aKTUBIB npencTaBneHHa GiaTHKUX BankoT, LiHHMX NanepiB Ta iHLWMUX
[24] GiHaHCOBUX aKTUBIB, AKi BXXe PO3MAHYTI B iHLUMX YaCTUHAX
PekomeHpauin FATF
€Bponencbknin | 3BT NPO NPONO3NML;ito WOoAO KpunTtoakTtne — TN LndpOBOro akTUBY, AKWIA Hacamnepen
napnameHT, pernameHTy EBpONeNcbKOro | 3anexmTb Big kpuntorpadii Ta DLT abo nogi6Hoi TexHonorii
€Bponeiicbka napnameHTy Ta Pagu AK YaCTVHW NOro CNPUIMHATOI UM HeBif'€éMHOI LiHHOCTI i
Papa MPO PUHKM KPUNTOAKTUBIB MOXe MpPeAcTaBnATA TUN aKTUBIB, NPaB, MOBHOBAXeHb,
Ta BHeCeHHA 3MiH npae JoCTyny abo iHTepeciB, y T. Y. TOKEHW KOPUCHOCTI, iH-
no Oupektueu (€C) 2019/1937 | BeCTULiiHi TOKEHW, MNATiXKHI TOKEHN ab0 TaK 3BaHi CTein61-
[25] KOiHM
€sponencbkuin | Pernament 2023/1114 Kpuntoaktne — undpoBe npeAcTaBieHHA BapTocTi abo
napfiameHT, €BpONeicbKOro NapnamMeHTy | npas, AKi MOXHa nepefaBaTty Ta 36epirati B eNeKTPOHHO-
€Bponeiicbka | Ta Pagn npo puHKn Kpynto- My BUTAAI, BUKOPUCTOBYIOUM TEXHOMOTiH0 PO3MOAiNEHOro
Papa aKTUBIB Ta BHECEHHA 3MiH peecTpy abo aHanoriyHy TexHonorito (cT. 3)
Ao PernamenTia 1093/2010 LUudposi akTusy, BUNYLeHi LeHTPanbHUMK 6aHKamK, Wo
Ta 1095/2010, inpektns . ! !
2013/36/€C T2 2019/1937 [26] AiloTb AK OpraHy rpoLIOBO-KPEANTHOTO  pery/lioBaHs,
BKJIIOYHO 3 rpoLuKMma LeHTpobaHKy B LndpoBin popmi, abo
KPUNTOAKTVBY, BUNYLEHi iHWUMX OpraHamyi fepaBHol
BNagw, y T. Y. LEHTPaNbHUMK, PerioHalbHUMM Ta MiCLieBU-
MU afMiHICTpaLiamMuy, He NOBUHHI Nignagarty nig gito Hop-
MaTUBHO-MPaBoBOI 6a3n €C anAa puHKIB KPUNTOAKTMBIB.
BignosigHi nocnyru, Wo HapalTbCA TaKUMU LeHTpanbHU-
Mu 6aHKaMu, KOMM BOHU [ilOTb AK OpraHy rpoLioBO-
KpeaMTHOrO peryntoBaHHA, abo iHWWMKM opraHamu gep-
»KaBHOI BNlaJn, TAaKOX He NMOBWHHI Nignagaty nig Aitlo L€l
HopMaTIBHO-NpaBoBoi 6a3u Cotosy (n. 13)

CxaadeHo aBTOpaMU.

Aoxymenm “OHoBreHe KepiBHULMBO 14000 pU3UK-OPIEHIMOBAH020 NiOX00Y 00
BipMYyarbHUX AKMUBIB MA NOCMAYAIbHUKIB NOCAY2 3 BipMYAAbHUX AKMUBIB~
(0ari — KepiBuuyrso), npuitstuit FATF y sxoBTHi 2021 p., MiCTUTh peKoMeHAa-
Lil Ta HaMKpalji IPaKTUKU AAS KpaiH 1 TOCTAaYaAbHUKIB IIOCAYT 3 BipTYaAbHUX
akTUBiB 110A0 BripoBapkeHHs1 CtaHAapTiB FATF Aas BipTyaapHUX aKTUBIB Ta
IIOCTaYaABHVKIB ITOCAYT 3 BipTyaAabHUX akTuBiB [24]. Cranpaptu FATF Bumara-
IOTb BiA KpaiH OLiHIOBAaTM Ta 3MEHUIYBATU PU3UKY, MOB’sI3aHi 3 PpiHAHCOBOIO Ai-
SAIABHICTIO, 3 BIDPTYyaAbBHMMM aKTYBaMM Ta NOCTAYaAbHMKAMM MTOCAYT 3 LIMX aKTU-
BiB; AilleH3yBaTy 00 peeCTPyBaTy NOCTAYaAbHMKIB TaKMX ITOCAYT i 3Ai1ICHIOBaTU
32 HUMU HarAsiA 00 MOHITOPMHT 3 00Ky KOMIIETEHTHMX HallilOHAaABHMX OPraHiB;
3a0e3mevyBaTy, abM MOCTaYaABHMKM IOCAYT i3 BipTyaAbHMX aKTHBiB yIpoBa-
AKYBaAU TIPEBEHTUBHI 3aX0AU, iAeHTUYHI AAsT GiHAHCOBUX YCTAHOB (HaA€XKHA
nepeBipka KAi€HTIB, BeAeHHs 00AIKY Ta IOBiAOMAEHHS PO MiA03PiAl onepaiiii)
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[27]. Toxx BaxxauBuUM € posymiHHsa nipxoay FATE, sakaapeHOro y TpaKTyBaHHSA
BipTYaAbHMX aKTUBIiB. 3TiAHO 3 Bu3HaYeHHsAM KepiBHULITBA BipTyaAbHUI aKTUB
€ UMPPOBUM IIPEACTaBAEHHSIM BapTOCTI, 10 MO>Ke OyTH 3aCTOCOBAHA AASI ITAQTe-
XiB 200 iHBeCTHUlliil, 32 BUHATKOM LiMDPOBOTO MPeACTaBAEHHS (piaTHUX BaAIOT,
L[iHHMX manepiB Ta iHmmMx ¢piHaHCOBMX aKTUBIB. Y uiaomy, 3a mipxopom FATE,
BipTyaAbHI aKkTUBM € 0a3MCHOIO Y3araAbHIOIOYOI0 KaTeropi€lo, L0 OXOIAIOE
KPUIITOBAAIOTY, HEB3a€EMO3aMiHHI TOKeHM, TOKeHi30BaHi akTuBM. Takox y
KepiBHMLITBI BUCBITA€HO NMUTAHHS OpraHisallili HarAsAy 3a AiSIABHICTIO IOCTa-
YaABHMKIB ITOCAYT i3 BipTyaAbHMX aKTUBIiB. AO TaKuX CYO'€KTiB BiAHeCeHO “OyAb-
Ky QisnuHy ab0 I0PUANYHY 0CO0Y, KOTpa He MiAMIAAAE TMiA Ail0 iHIIVX TOAOXKEHD
Pexomenpaniin (FATF), i six 6i3Hec BUKOHYe OAMH 200 OiAblile 3 TAKMX BUAIB Ai-
SIABHOCTIi 200 omepalliit AAsI 200 Bip iMeHi iHII0T Gi3suuHOT a00 IOPUAUIHOT 0COOU:
(i) 06MiH MiX BipTyaAbHUMMM aKTUBaMU Ta piaTHUMMU BaAwoTamy; (i) 0OMiH Mix
OAHi€l0 200 KiabKoMa popmMaMy BipTyaAbHMX aKTUBIB; (iii) mepekas BipTyaAbHUX
aKkTuBiB; (iv) 30epiraHHs Ta/ab0 aAMiHICTpYBaHHS BipTyaAbPHUX aKTUBIB 4l iH-
CTPYMEHTIB, 110 AAIOTh 3MOT'y KOHTPOAIOBAaTU BipTyaAbHi aKTuUBY; (V) y4acTb y
HaAaHHi piHAHCOBMX ITOCAYT, OB SI3aHMX i3 MPOIMO3UILIi€l0 Ta/abo MpopakeM Bip-
TYaAbHOTO aKTUBY eMiTeHTOM” [27].

[Tompu Te, 1110 B OCHOBY i€epapXiuHoi Kaacubikalii AOCAIA’KYBaHMX aKTUBIB IO-
KAapeHo uudposi aktusy (digital assets), y Mi>kHapOAHMX paMKOBUX Ta PETYASITOP-
HUX AOKYMEHTaX TAyMadeHH: IXHboro 3MmicTy Hemae. Ak y pookyMeHTax FATE, Tak
i B myoaikauissx OECP, 3okpema [28], Bu3HaYeHHsI TaKMX aKTUBiB HEe HAAQHO.

TepmiHoaoris y chepi qudpoBux aKTUBIB, 3aKpilIA€Ha B AUPEKTMBHUX BUMO-
rax €C, BiaminHa Bip mipxoay FATFE. 3okpema, Tepmin “uudpoBuit akTuB” 3rapy-
€TbCS, aAe He BU3HAYaeThbcs, YV 1. 13, 17 Peeramenmy 2023/1114 €sponeticvko20o
napramenmy ma Padu npo puHku KpunmoakmusiB md BHeCeHHS 3MiH 00
Pezramenmis 1093/2010 ma 1095/2010, Aupexmus 2013/36/€C ma 2019/1937
(0ari — Peraament 2023/1114), mpuitsatoro y tpaBHi 2023 p., y KOHTEKCTI
BMOKPEMAEHHSI TAKOro TUMY LUGPOBMUX aKTUBIB, SIK KPUITOAKTUB [26].
TpaKkTyBaHHA KPUIITOAKTUBIB y peryasiTopHoMy cepepoBuli €C npeacTaBaeHe
Yy ABOX AOKYMeHTaX: 3BiTi PO MPOINO3ULIiI0 I[OAO perAaMeHTy €BpOIeliCbKOro
napAaMeHTy Ta PaAy Ipo pyHKY KpUIITOAKTYBIB Ta BHECEHH S1 3MiH AO AVPEeKTUBY
(€C) 2019/1937 (0ari — 3Bit) i Peraamenti 2023/1114. 3BiT, npuUMHATUI
€BponeiicbKMM MapAaMeHTOM Y BepecHi 2021 p., MiCTUTb NTONPaBKY, CIIPSIMOBaHI
Ha CTBOPEHHS rapMOHi30BaHOI iHQPaCTPYKTYpy PUHKY KPUIITOAKTMBIB Ha piBHIi
€C, 1[0 OXOMAIOE X BUITYCK, TOPTiBAIO Ta HAAQHHS TIOCAYT [25].

Cnuparounuch Ha BU3HAUeHHA KPUNTOAKTUBIB y AooKyMeHTax €C, HaBeAeHUX
y TabA. 4, MO)KHa 3pOOMTY BUCHOBOK, 1[0 BOHU BiAIIOBipQIOTb AediHinii BipTy-
aAbHMX aKTUBIB, 3acTocoByBaHiit FATE.

IlJopo xaacmdikalii akTHBIB, sIKi HaA€KaTb AO KPUIITOAKTUBIB, TO y 3BiTi
BOHU OXOITAIOIOTb TPY OCHOBHI KaTeropii: TOKeH! eAeKTPOHHMX I'POILIel; TOKEH,
NpUB’sI3aHi A0 aKTUBIB; iHIIi KpunToakTuBM [25]. EBponericbke 3aKOHOAABCTBO,
oHOBAeHe Yy 2023 p., TAKOXX perAaMeHTYe MUTAaHHS MOHITOPUHI'Y 00iI'y KpUIITOAK-
TUBIB Ta MOCTa4YaAbHUKIB MMOCAYT i3 HuX (PeraamenTt 2023/1114) [26].
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Ha piBHI HallilOHAABPHMX NMPAKTUK ICHYIOTb BAACHI MIAXOAM AO TPaKTYBaHHA
AOCAiIAKYBaHMX 00'€KTIB Ta X Kaacudikawjii. Y AOKyMeHTi YripaBAiHHs 3 piHaHCO-
BOT'O PeryAIOBaHHs Ta HarAsiay BeankoOpuranii “KpunrtoakTusu: Haia pobora” (B
peaakuii 2023 p.) HaBeAeHO TaKe BM3HAYEHHSI KPUIITOAKTUBY: “KpuntorpadiyHo
3axuieHi 1MppoBi MpeACTaBAEHHS BapTOCTi a00 AOTOBIpHUX IpaB, SIKi BUKO-
PUCTOBYIOTb IIEBHY TEXHOAOTiI0 po3nopiseHoro peectpy (DLT) i MoXyTb mepeaa-
BaTuCs, 30epiratucs abo TOpryBaTucs B eAeKTPOHHOMY BUTASIAL” [29]. BoHO Bia-
noBipae mipxopy €C, pa3oM i3 TUM y IbOMY AOKYMEHTi BU3HaY€HO TaKi OCHOBHI
TUNY KPUIITOAKTUBIB: Oip)KOBi, yTUAiTapHi TOKeHU Ta TOKeHU Oe3neku [29].

OCHOBHI METOAOAOTIYHI TiABAaAVHY PETYAIOBAaHHSA HaljilOHAABHOTO PUHKY Ta-
KX UUQpOBUX aKTUBIB yropsiakoBaHo 3akoHoM Ykpainu “Ilpo BipTyaApHi ax-
tuBu’ [30]. DopmMaAizoBaHMIT aHAAI3 TOHSTITHO-KAaTEropiaAbHOTO anapaTy 3aKo-
HOAABCTBa YKpaiHu y cdepi peryaroBaHHs LMPPOBUX aKTUBIB y3araAbHEHO B
TabA. 5.

TabAauus 5. HanioHaAbHi miaAXoAM 0A0 BU3HAYEHHS 00’EKTIB 00AIKY
Ta ONOAATKYBaHHSI, CTBOPEHUX B YMOBaX I1(PpoBoi eKOHOMiKI

DokymeHT TepmiH BusHaueHHsA
3aKoH Ykpainu “lMpo BiptyanbHuin HemaTepianbHe 6naro, o € 06'€eKTOM LUBINbHIX NpaB, Ma€ Bap-
BipTyanbHi aktmeu” [30] | akTuB TiCTb Ta BUpaXKeHe CYKYMHICTIO JaHWX B eNeKTPOHHIN dpopmi. IcHy-

BaHHA Ta 060pOTO3[aTHICTb BiPTYyaNbHOTO aKTUBY rapaHTyIOTbCA
cucTemoto 3abeneyeHHa 060pOTY BipTyanbHIX akTUBIB. BipTyans-
HWI1 aKTVB MO>Ke NOCBiYyBaTW MaliHOBI NpaBa, 30Kpema npasa Bu-
MOTM Ha iHWWi 06'€KTN LMBINbHNX NpaB

MpoekT 3akoHy YkpaiHu | Kpuntoakte | Bug BipTyanbHOro akTuBy, AKUIA iCHYE BUKMIOYHO B cucTeMi 06niky

“lNpo TOKeHi30BaHi LUMPOBMX faHUX y BUFNALI 3anucy 3 ineHTudikaTopoM iHpopmaLlii,
aKTUBY Ta KPUNTOAKTM- LLO He € MOXIiHOIO BiJi NePBUHHOTO aKTUBY
Bn"Big 05.11.2020

TokeHi30BaHWi | Bug BipTyanbHOro akTuBY, WO iCHYE BUKIIIOYHO B CUCTEMi 06MiKy

N2 4328 [31] ! ) ; .
aKTuB UMdPOBMX faHUX y BUFNALI 3anucy 3 ineHTudikaTopom iHpopmaLlii,
L0 € NMOXiAHOIO Bifi NEPBUHHOTO aKTNBY
IMpoeKT 3aKkoHy BipTyanbHuii OcobnuBuin BUA MaiHa, AKUIA € LiHHICTIO ¥ LMdpoBii dopmi, wo
MPO BHECEHHA 3MiH aKTuB CTBOPIOETLCA, 00NIKOBYETHCA Ta BiAUYKYETbCA eNeKTPoHHO. [lo Bip-
po MNogaTkoBoro TyanbHUX aKTWBIB HaNnexaTb KPUNTOAKTMBY, TOKEH-aKTMBM Ta iHLLI
KopeKcy YkpaiHu BipTYyasbHi aKTVBM

Ta AeAKNX iHLWNX
3aKOHIB YKpaiHu wopno
onofaTKyBaHHA
onepauin 3 KpunToak-

Kpuntoaktne | Bug BipTyanbHoro aktuBy y popmi TOKeHyY, AKWUIA CTBOPIOETLCA, 00-
NIKOBYETbCA Ta BiAUYXXYETbCA B PO3MOAINEHOMY PEECTPi Ta He no-
CBiluye MaiHOBKX Ta/abo HeMaiiHOBUX MPaB BRACHMKa KPUMTO-

i aKTuBYy
TBamu Big 15.11.2019

N2 2461, wo BknoyeHo | TokeH EnekTpoHHa oguHuua 06niky y dopmi 3anucy B posnogineHomy pe-
[0 NOpPAAKY AeHHOro ecTpi

Big 07.02.2023

Ne 2011-1X [32] TokeH-akTVB Bua BipTyanbHoro akTuBy y Gpopmi TOKEHY, AKIIA CTBOPIOETHCSA, 06-

NIKOBYETbCA i BiAUYXYETbCA B PO3MNOLiINEHOMY PEECTpi, NOCBIAUYE
MaliHOBi Ta/abo HeMalHOBI NpaBa BNACHNKA TOKEH-aKTUBY, LLO Bif-
nosifaloTb 3000B'A3aHHAM 0COOM, AKa BMMYCTWNA TOKEH-aKTUB.
Onepauii 3 TOKeH-aKTMBOM OMOAATKOBYIOTbCA 3@ NMpaBuaamMi, Lo
3aCTOCOBYIOTbCA JO MalHOBUX Ta/abo HemaiHOBUX Mpas, AKi Mo-
CBiuye TOKeH-aKTUB
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3axinuenns maba. 5

DokymeHT TepmiH Bu3HaueHHsA
3aKoH YkpaiHu BipTyanbHuin Lndpose BrpakeHHA BapTOCTi, AKUM MOXHa TOpryBatu B Ludppo-
“Mpo 3anobiraHHs aKTuB BoMy dopmarti abo nepekasyBaTy i KOTPE MOXe BUKOPVCTOBYBATU-
Ta NpoTugito neranisayi €A AN1A MAATIXKHMX 200 iHBECTULLINHMX Linen

(BiMMBaHHI0) JOXOAIB,
OfIEPXKAHMUX 3NIOYNHHUM
LINAXOM, GiHaHCYBaHHIO
Tepopu3my Ta
¢iHaHCyBaHHI0
PO3MOBCIOAXEHHSA
36poi MacoBoro
3HULWEHHA" [33]

CkaadeHo aBTOpaMU.

AHaAi3 NPEeACTaBAEHOCTI AOCAIA’KYBAHOIO IOHSTIIHO-KaTEropiaAbHOTO
amapary B HalliOHaAbHMX 3aKOHOAQBUYMX Ta IMiA3aKOHHUX HOPMaTUBHO-TIPaBO-
BUX aKTaX AQ€ 3MOI'Y AIITY BUCHOBKY, 110 3 UUGPOBUMU aKTUBAMU Ta MIOCAY-
raMu IoB’sI3aHa H3Ka AOKYyMeHTiB: moctaHoBa [ IpaBainusa HBY Bip 24.02.2022
Ne 18 (3rapyroThcs onepaliii 3 BUKOPUCTAHHSIM €AeKTPOHHUX IPOLIEN, AO SIKUX
BiAHOCSITD KYIiBAIO KpuUNTOBaAwT) [34]; cT. 3685 “HesakoHHe 30arayeHHs”
KpumiHaapHOTO KOoAeKCy YKpaiHM (3rapAyeTbcsl TepMiH “KPUIITOBAAIOTU  SIK
HeMaTtepiaAbHi akTuBM) [35]; 1. 8 ¢T. 290 LIMBiABHOTO MPOLIECYaABHOTO KOAEK-
cy YKpaiHu (3rapyernpcsi TEpMiH “KpUIITOBAAIOTU SIK HEMaTepiaAbHi aKTUBU)
[36].

Orxe, HalliOHaAbHe iIHCTUTYLIIOHaABHE cepeaoBule Y cdepi LudpoBoi exo-
HOMiKM Hapa3si nmepebyBae Ha CTaAil pO3BUTKY, BOAHOYAC MOTPiIOHO 3abe3neunTu
Y3TOAJKEHICTh Y YaCTUHI HMOHSTIIHOIO amapary (3aCTOCYBaHHS ILIOAO EAVIHUX
00’eKTiB pi3HMX MO3HAUYEHb, HAIPUKAAA, “LIMPOBUIT aKTUB", “BipTyaAbHUIT aK-
TUB”, “KpUNITOAKTUB  TOLIO). Y HOPMaTUBHOMY ITOAI iCHY€E TEpMiHOAOTiYHA HEBIA-
MOBiAHICTb IIOAO 00'€KTiB ONIOAATKYBaHH: Y cdepi TopriBai qudpoBumMu ToBapa-
MU Ta MOCAYTaMM, 30KpeMa MPOTSATOM TPUBAAOTO YaCy He iCHYBAAO MOHSTTS
“uudposa mocayra”. Ytim, 1oro iaeHTudiKallist € BKpail BaXKAMBOIO, aA>Ke TOPTiB-
Ast UMPOBUMU TOBapaMU Ta IOCAyTaMy HaOyBae AepaAi OiABIIOTO MOMKMPEHHS.
Y ITIKY ¢dbopmyBaHHS AQHUX IJOAO O0'€KTIB ONMOAATKYBaHHSI TOPriBAi 1ibpoBu-
MM TOBapaMM U MOCAYTaMU BiAHECEHO AO TOHSTTS “eAeKTPOHHA mocAyra’ [37,
. 14.1.56 cr. 14].

Y 3axoni Ykpainu “Ilpo uyudpoBuit koHteHT Ta UMdpoBi mocayru” Bip
10.08.2023 Ne 3321-1X BuaHaueHHs MOHATTA “LiMdpoBa MocAyra’ BXXKe HaBEAEHO:
nocayea, w0 HA0A€e MOWAUBICMDb CHOMUBAYY CIIBOPHOBAMU, 00pobAsmu, 306epi-
eamu ma nowmupoBamuy 0aHi y yugpositi opmi abo ompumysamiu 00CHyn 00
Makux 0aHux, a makoyc 30ilicHBaAMuY 0Y0b-AKi iHu 0ii 3 0aHUMU Y UUPPOBil
opi, w0 6yAU CMBOPeEHi Yu 3ABAHMANEHI CHOMUBAHEM A00 IHULUMU KOPUCHLY-
Bavamu makoi nocayeu. Ao yugpposux nocaye Haremamo, 30KpemMa Mmaki, us0
0armbv 3M02y CIMBOPHBAMU, 00pP0OAIMU, OMPUMYBAMU 00CMYN abo 3bepizamu
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OaHi B YUPpoBili Popmi, BKAOHAOHYU XOCHUH2 PAliriB, 06pobKy mekcmis abo
2pu, AKi NPONOHYIOMbCA B Cepe00BULUL] XMAPHUX 00HUCAEeHD | COYIAAbHUX Mepe-
wax [23, cT. 2]. s Aedininist BiATTOBiAQ€ TUIIAM €AEKTPOHHMX ITOCAYT, 3aKpinae-
HuM Y TIKY, ToX AOLIiABHO 3AiMICHIOBAaTY MOAQABIIY YHidikallito TepMmiHoOAOrii B
3aKOHOAABCTBi. 30KpeMa BOHA BKAIOYA€ TaKUIl TUI €AeKTPOHHUX IOCAYT 3TiAHO
3 [IKY, 5K “mocrayaHHs MPOrpaMHOro 3abe3levyeHHs] Ta OHOBAEHb AO HbOIO, Yy
TOMY YMCAL €eAeKTPOHHUX IPUMIPHUKIB, HAAQHHS AOCTYIIY AO HUX, 2 TAKOXX AUC-
TaHLi/IHE OOCAYTOBYBaHHSI IPOTPAMHOrO 3a0e3evyeHHs] Ta €AeKTPOHHOIO 00-
AapHaHHs” [37, min. 14.1.565 cT. 14].

IIpeacTaBA€HMI aHAAI3 3aKOHOAAQBUYMX MIABAAMH PeryAlIOBaHHs olepawin 3
aKTMBaMU, MOsiBa SIKUX 3yMOBA€Ha po3BUTKOM Ludposizanii (“uubposuit ax-
TUB”, “KPUNITOAKTUB , “BipTyaAbHUI aKTUB) Ha Mi>)KHAPOAHOMY Ta PErioHaAbHO-
MY PiBHAX, a TaKOXX B OKpeMMX KpaiHaX AEMOHCTPYE HasIBHICTb AVCKYCIIHUX
NOAOXKeHb. TepMiH “BipTyaApHUIT akTUB” nepeBa>kHO BUKopucToByeThbcsi FATF,
I1]0 BM3HAYA€ J10T0 5K 1I1(POBE IPEACTABAEHH S BAPTOCTI, SKOI0 MO>XHA TOPI'yBa-
TY a00 nepepaBaTy B LUPPOBOMY BUTASIAL T BUKOPVICTOBYBATU AASI ITAQTIKHUX
4y iHBECTULIMHUX LIiAell, 3a BUHATKOM LIMPPOBUX NMpeACTaBAeHb (iaTHUX Ba-
AIOT, L[iIHHMX TanepiB Ta iHmMMUX (iHAHCOBUX aKTUBIB, PO3TASHYTUX B iHIIMX
Pexomenpanisix FATF. Tobto 3a 3mictom 1 AediHilisi BiamioBipae TepmiHy
“KpunToakTuB” Y 3HaUEeHHI, 3aKpinaeHOMY PeraaMeHTOM €BpOIECHKOTrO MapAa-
MEeHTy Ta Paapu mpo pMHKM KpUIITOAKTUBIB Ta BHECEHHS 3MiH A0 AVPeKTUBU
(€EC) 2019/1937 [26]. YkpaiHCbKe 3aKOHOAQBCTBO, ¥ CBOIO Yepry, MoOyAOBaHe 3a
miaxopaoMm FATFE.

BucnoBku. L{ndppoBa ekoHOMiKa B Cy4YaCHUX YMOBaX CTBOPIOE Oe3Aiy repe-
Bar yepes3 OXOIMAEHHs BCiX cep XUTTEAISIAPHOCTI CYCiAbCTBA (EKOHOMIYHOI,
colliaAbHOI, KyABTYPHOI) Ta, SIK HaCAIAOK, XapaKTepU3yeTbCs BUHMKHEHHSIM
HOBMX aKTUBiB, I[OAO CYTHOCTI, BUBHAHHS Ta KAacu@iKallii SKMX TOYUTHCS aK-
TUBHa AMCKYcis. [TorpibHa yHidikallis miAXOAIB i3 LIMX MUTaHb AASI CTBOPEHHS
HaA€XXHOro iHpOpMal[iliHOTrO 3a0e31eueHHsI KOHTPOAIO 3a iX BUKOPUCTAHHSIM Y
KOHTEKCTi 3amobiraHHsi Ta MPOTUAIT BIAMUBAHHIO AOXOAIB, OAEPXKAHUX 3AO0-
YMHHUM WIASIXOM, Ta (iHAHCYBaHHIO TEPOPU3MY, YCYHEHHs iHpOpMaLiliHOI
acumeTpil.

ITpu po3pobAeHHi iHCTUTYLIiOHAABHOTO 3a0e3IeYeHHsI pPeryAlBaHHs 00iry
udpoBUX aKTUBIB Ta onepawiin i3 HuMu B YKpaiHi 0yao oopano miaxia FATE. 3a
3MiCTOM KaTeropis “BipTyaAbHi akTuBM BIiATIOBiAQ€ TPaKTYBaHHIO KaTeropii
“KpUIITOAKTUBU B €BPOIENCHKOMY 3aKOHOAABCTBi. OAHAK HallioHAAbHE 3aKOHO-
AQBCTBO MiCTUTb HU3KY TEPMiHOAOTIYHMX HEY3TOAXKEHOCTEN y YaCTUHI TPaKTY-
BaHHSA LU(POBUX i €EAEKTPOHHMX ITOCAYT Ta IX TUIIIB, Y HbOMY HE BIOPSIAKOBAHO
CYTHICTb MOHATD “LudpoBuit akTB  Ta “LudpoBi ToBapu”. BupileHHs1 3a3Have-
HUX MPOOAEM MOTPeOYye MOAAABIIOIO HAYKOBOTO IIOLIYKY Ta IIPOBEAEHHS Iepe-
XPpeCHOTo aHaAi3y 3aKOHOAABCTBA Ha MpeaMeT yHidikalii maAXoAiB A0 po3yMiH-
HSI CYyTHOCTi 00’€KTiB IPPOBOI EKOHOMIKM 3aAAsI GOPMYBAHHS METOAOAOTIYHO-
ro 6asucy AAsl po3poOAeHHsI OpraHi3alilffHO-METOAMYHMX 3aX0AiB i3 00AiKy Ta
MOHITOPUHIY BIATIOBIAHMX aKTUBIB.
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