N\
NN VAR

FEROHOMIMHA HA YKA
YK 336.744.1:657.01

A. C. Cmobnoba,
mazicmp, rabopanm xagedpu o0baixy i onodamrxybanns ABH3 " Kuibcvrusi nayionarvrui
exonomiunusl yuibepcumemsi imeni Baduma I'emomana” , m. Kui6

KAACUPIKALISI EAEKTPOHHUX I'POINEN
AAS TIAEM BYXTAATEPCHBKOTO OBAIKY

A. Stovpova,
Master's degree, laboratory assistant at the Department of Accounting
and Taxation of the "Kyiv National Economic University named after Vadym Hetman", Kyiv

CLASSIFICATION OF ELECTRONIC MONEY FOR ACCOUNTING PURPOSES

BusHa4yeHo npobsieMHi NuTaHHA Knacugikauii enekTpoHHux rpowen. Po3rnsHyTo ix poamairrs.
Bu3sHayeHo kpurepii, ki Mae BUKOpuUcToBYBaTH kKniacudikalist e1eKTPOHHUX rpoLuei, Lo MoXe OyTn
KOPUCHO ANa 6yxrantepcbkux yinei. Ik knacuikauiviHi 03HaKn BUKOPUCTaHO: BasioTa e/IeKTPOH-
HUX rpoLuei, NPaBoBi XxapakTepPUCTUKN eJIeKTPOHHUX rpoLUeii, BUKOPUCTAHHS KPUINTYBaHHS,
JIIKBIAHICTb, PU3NK, MOXXJINBICTb BUKOPUCTAHHS SIK AXKepena npupocTy BJIaCHOro kanirany (iHsectu-
uiriHoro goxony). Ha ocHoBi unx knacudgikadiiHnx o3Hak po3po6sieHo knacngikayito esnneKTPOHHNX
rpouiuei ans yinei 6yxranrepcbkoro o6niky. Knacugikayis oxonnioe iHTepHeT-KyrnoHun, KyrnoHyu Moo6-
inbHOIroO 3B'93KYy, NNaTiXHi cucTremn, LLeHTpanizoBaHi BipTyasbHi rpoLui, 6e3roTiBKoBi KOLITY B KOMep-
uiriHux 6aHKax, AeyeHTPani3oBaHi BipTyanbHi KDUNTOBaIIOTHN, €J1IeKTPOHHI rpoLwui, Lo eMiToBaHi Ko-
mMepuiiinnMmn 6aHkamm. Taka knacugikauis craHe KOPUCHUM IHCTPYMEHTOM 411 BignoBigi Ha NnuTaH-
HSl, IKUM caMe aKTUBOM € KOXXHUI 3 BUAIB eNIeKTPOHHUX rpoLuei y 6yxranrepcbKomMy ooiky.

We determine problematic issues of classification of digital money. In the paper we considered
the diversity of digital money. We determined the criteria to use for the classification of electronic
money, which may be useful for accounting purposes. As a classification feature, we used the
currency of electronic money, the legal characteristics of electronic money, the use of cryptography,
liquidity, risk, the possibility of using as a source of growth of equity capital (investment income).
Based on this classification was developed a classification of electronic money for accounting
purposes was developed. Classification covers online coupons, mobile coupons, and payment
systems, centralized virtual money, cashless funds in commercial banks, decentralized virtual
cryptocurrencies, electronic money issued by commercial banks. Such a classification will become
a useful tool for answering the question of exactly what kind of asset is in accounting each type of
electronic money.

KnrowoBi cnoBa: enekmpoHHi epouwi, enekmporHa Baaoma, kpunmoBaaoma, Kaacugikayis, AikBioHicmes, pu-
3uK, ekBiBaneHmu epowoBux KowmiB.
Key words: digital money, electronic currency, cryptocurrency, classification, liquidity, risk, cash equivalents.

IMMOCTAHOBKA ITPOBAEMU

Y cyyacHoMy CBiTi EKOHOMIYHE YKUTTS BCE YacTille nepe-
XOAMTb Y BipTyaslbHUM NPOCTip, 3'ABNAOTLCS Ta PO3BUBAIOTb-
CS TaKi NOPiBHSAHO HOBI AIBULLA siKa LIMPpOBa EKOHOMIKa, eNeK-
TPOHHa KoMepLUisl. 3HaUHWM CErMEHTOM He TiJIbKK B EKOHOMi-
YHOMY, asie 1 B3arasi y NOBCSKAEHHOMY XKUTTi CTa€ LUPPOBUIA
cBiT ("digital world"). @yHKUiOHYBaHHS LIUX CEFMEHTIB €KOHO-
MiKM Ta BXKe M Halle NOBCAKAEHHE XXUTTS CTaE HEMOXK/IUBUM
6e3 BUKOPUCTaHHS e/IEKTPOHHUX MNaTiXKHUX 3acobis. | TyT
NOCTa€E NUTaHHS NPO e/IeKTPOHHI rpoLwi. HacborogHi ue yxxe
He HoBUHKa i 3 90-x pokiB XX CT. BUHWUK/IM UUMano popM efiek-
TPOHHMX rpoLei. [lng nopanblioro BUBYEHHS METOL0OT Y-
HWX | opraHizauiiHux npobnem ix Byxrantepcbkoro obniky

JLOLiIbHO PO3I/IHYTH iX PO3MAiTTH, a TAKOXK 3AIMCHUATH IX KNa-
cudpikaLilo 3a KpUTEpPIAMM, SKi NOB'A3aHi 3 Kiacudikaulieo
aKTUBIB Ans uinen byxrantepcobkoro obniky. Knacudikauis
CTaHe JOMNOMiXKHUM iIHCTPYMEHTOM LLLOA0 BUPILLEHHS B NOAa/b-
LIMX [OCNIIYKEHHAX aKTyanbHUx npobnem byxrantepcbkoro
061Ky E1eKTPOHHWX rpoLLEeN.

AHAAI3 OCTAHHIX AOCAIAKEHbD
TATIYBAIKALINA

JocnipKeHHAMU NUTaHHSA e/IeKTPOHHUX FPOLLIEN YyKe 3aW-
MalOTbCs YUMASO JOCNILHUKIB K 3 YKpaiHu, TaK i 3apybix-
8. Hanpuknag, wono knacudikauii eN1eKTpoOHHUX rpoLuem
matoTb nybnikauii BopoHuyosa €.A. [1], C.l. Oepes'sHko [2],
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M.B. KopsriH [3], A.MN. CemeHeup [4]. Lli knacudikauii € abo
MOBEPXOBi Ta OXOMNJIOIOTb TiJIbKKU KPUTEPiH TEXHIYHUX HOCIIB
enekTpoHHux rpowueit [1; 2; 3], abo He 3auinaioTb Ti FAUOUHHI
KnacudikaLliMHi 03HaKu akTuBiB o uinei 6yxobniky [4].
Binbw petanbHo faHi Knacudikauii Ta ix KpUTUKa NpeacTas-
JIeHi B OCHOBHIiM YaCTUHI laHOrO AOC/iAYKEHHS.

BUAIAEHHS HE BUPIIIEHUX PAHIIIE YACTUH
3ATAABHOI ITPOBAEMU

IcHytoui knacudikaLii eneKTPOHHUX rpoLlei, No-nepLue,
NOBTOPIOIOTLCA B Pi3HWUX AOCNIAHUKIB, &, NO-ApYyre, He Bigob-
pakaloTb CyYaCHOro PO3MaiTTA eNEeKTPOHHUX MAATIXKHUX
iHCTPYMEHTIB, HaNpPUKNag, NOSBY Ta CTPIMKWUM PO3BUTOK KpUI-
ToBa/OT. TaKOX BOHW He € TaKUMH, LLLO MOXKYTb OYTH npak-
THYHO KOPUCHWUMH /15 BiANOBIAj Ha NUTaHHA: AK )Xe 0B NiKoBY-
BaTH e/IeKTPOHHI rpoLLi, AK KnacudikyBaTw ix B Oyxrantepcb-
KoMy BanaHci, Ha AKMX paxyHKax ix obnikosysaTtn?

IMMOCTAHOBKA 3ABAAHHS

MeTolo cTatTi € pO3rAsiHYTH iCHYIOUI BUAW €NEKTPOHHHUX
rpoLuen Taix knacudikauii Ta 3anponoHyBaTH BJlaCHE CKOM-
NOHOBaHY KnacudiKaLlito eIeKTPOHHUX FPOLLEN, SiKa € NpaK-
TUUYHO KOPUCHOIO AN1A Lisiel PO3BUTKY METOLO/IOTIi Ta OpraHi-
3auii 6yxrantepcbkoro 06/iKy eneKTPOHHUX FpoLUei.

BUKAAA OCHOBHOTO MATEPIAAY
AOCAIAKEHHS

Cnepluy KOHKPETU3YEMO 06'EKT HALLIOrO AOCNIIPKEHHA —
[aMo BifnoBifb Ha MUTaHHS, WO X TaKe eJIEKTPOHHI rpoLui.
3rigHo n. 15.1 3akoHy Ykpainu "lpo nnaTixkHi cuctemu Ta ne-
pekas KowwTiB B YKpaiHi" eN1eKTPOoHHi rpoLui BU3Ha4aloTbCs K
"OAMHWL BAPTOCTI, AKi 36epiraloTbCs Ha e1IeKTPOHHOMY Npu-
CTPOI, NPUMMAIOTbCA K 3aCOOU NNaTexy iHWKWMKU ocobamu,
Hi>X 0coBa, AKa IX BUNYCKaE, | € FPOLIOBUMU 3000B'A3aHHAMM
LiET 0cobM, L0 BUKOHYETLCA B rOTIBKOBIM abo 6e3roTiBKOBIM
dopmi" [5]. 3rigHo n. 1.4 [onoxkeHHsA NPO eNeKTPOHHI rpoLui
Big HBY Bunyck enektpoHHuX rpoluer B YKpaiHi MaloTb npa-
BO 3ilCHIOBaTH N1Lwe HGaHku [6].

[lo TakMx eneKTpoHHUX rpoluen goseoneHnx HBY Hane-
»atb MAXI Big Anbdpa-Barky Ta Global Money gig Owaaban-
Ky. OgHak no3aBumoramu HBY 3HaxoaaTbcs Taki ycim Bigomi
eneKTpOoHHi rpowi, ak Webmoney, AHgekc.[powi, nnatixxHi
cuctemu QIWI Wallet, PayPal. Takox He Tpeba 3abysaTtv npo
KpunToBanoTH, — ToM e Bitcoin. Ane 1 Bitcoin He eanHui,
TaK siK we € Litecoin, Namecoin, Ripple, Peercoin Ta iH. (ue
KPUNTOBAMIOTH, LLLO MalOTb HaWbiNbluy KaniTanisauito). Tox
BMHWKAE LiIIKOM JIOTiYHE MUTAHHS: a LLLO TaKe e/IEKTPOHHI rpoLui
y BifiblL LIMPLIOMY PO3YMiHHI, Hi>X HaM Ja€ yKpaiHCbKe 3aKo-
HogascTBO?

3a3uparoum [0 EBPONENCHKOro 3aKOHOAABCTBA, MU TaKOXK
3HaxXoAMMO L Yy>Ke CXO0XKY cuTyauito. lcHye n. 2 cT. 2 lupekTu-
81 EC npo enektpoHHi rpowi (E-Money Directive), aka Bu3-
Hauyae€ eNIeKTPOHHI rpoLui, SiK "rpoLloBy BapTiCTb (MOHeTapHa
BapTiCTb), O 36epiracTbCa B €IEKTPOHHOMY BUF AL, BKNIO-
yalouu MarHiTHUK, sKa npeacTasase cobolo BUMOry Ao eMi-
TEHTa, L0 BUMYLLEHA HA YEKOBI 3 NEBHOIO CYMOIO, LLLOAO OTPU-
MaHHS KOLUTIB A/15 3AiMCHEeHHS NaTi>kKHOT onepaldii, AKi npui-
MaloTbCA IHWKUMMU, HiXK eMITEHT, (pizuuHoI0 abo IPUIUUHOIO
ocoboio” [7]. Ak 6aunmo, BuaHaueHHs y Oupekrtusi 2009 /
110 /EC y>ke € 6isibLu LUMPLLIKM | He 3rafiye NPo NeBHI NPUCTPOI-
HOCIT, SiK Lie B yKpaiHCbKoMy 3akoHogascTai. OgHak Bce ogHO
He OXOMJIOE YCbOro PO3MaiTTs HOBOSIBJIEHUX E€/IEKTPOHHMX
NAATIXXHWUX IHCTPYMEHTIB.

OpfHak, AKWOo 3a3UPHYTU 0O 3apybOidKHUX EKOHOMIUHKUX
cnoeHukis [8]i niteparypu [9], To Mu Haunmo LiLe TEPMIH "enek-
TpoHHa (uMdposa) Bantota" (aHrn. — digital money) oxon-
NIOE TUN BasllOTH, KA SOCTYNHa JiMwe B LU POBIK, ane He
hiznuHin hopmax (Takux ik GaHKHOTH U MoHeTH). BoHa ne-

MOHCTPYE BNACTUBOCTI, WO NOAiBGHI fo BaNoT y i3nuHiK
dopMi, ane [O3BOJISE MUTTEBI TpaH3aKLii Ta nepefaBaHHs
npasa BiacHocTi 6e3 kopaoHis [9]. Sk i TpaanuinHi rpowi Taki
BaJIOTH MOXKYTb Oy TH BUKOPUCTaHI Ans npuabaHHs ToBapiB Ta
nocnyr, ane MoXyTb 6yTH 0OMerKeHi NeBHUMH CrisIbHOTaMM,
HanpuKaag, LN BUKOPUCTAHHS Ti/IbKW B MeXKax NEBHOT KOMn-
"loTepHOI rpu uu couianbHoi iHTepHeT-mepexi [ 10]. Ak cuHo-
HiMK O NOHATTA "eneKkTpoHHa (uMdpoBa) BantoTa" CNOBHUK
BMKOPMUCTOBYE TEPMiHU: LucpoBi rpowi ("digital money"),
uncbposi rpowi ("electronic money"), enekTpoHHa BantoTa
("electronic currency"”). lig ocTaHHE NOHATTA NOTPaNASAIOT:

— BipTyanbHaBantota ("virtual currency");

— kpunToBantota ("cryptocurrency");

— rpoLwi Ha uMdpoBIK ocHOBI LeHTpobaHKy ("digital base
money");

— InTepHeT-rpowi ("network money").

Ha o3HaueHHs TepmiHa "BipTyanbHa BantoTa ("virtual
currency") EBponencbKui LeHTpanbHWi BaHK Aae Taki BU3Ha-
YeHHs:

— "ue undppose BigobparkeHHs BapTOCTI, LLLO He BUMYyLLLe-
Ha LLeHTPaNbHUM BAHKOM, KPEAMTHOIO YCTAHOBOIO UM iHCTUTY-
LiEI0 e/IeKTPOHHUX rPOLUEH, SIKa, 33 NEBHUX YMOB, MOXXe OyTH
BMKOpPMWCTaHa sika anibTepHaTuBa rpowam” [10];

— "TUn HeBperyIbOBaHWX, LUPPOBUX (€N1EKTPOHHKX) FPO-
wew ("digital money"), aKi BUNyLLEHi Ta 3a3BUUYAN KOHTPObO-
BaHi IX po3pobHHKaMU, Ta BUKOPUCTOBYIOTbCS | NPUIMAIOTb-
CS cepef, ufieHiB NeBHOI BipTyanbHoi cninbHoTH" [11].

Ak 6aunmo LeHntpobark EC BU3HAE iICHYBAHHA HEKOHT-
PONbOBAHUX HWUM NAATI>KHUX 3acobiB, Ha3uBalOUM iX Bip-
TyanbHoto BantoToto. Bece ue po3amaiTra BU3HaueHb Ta BU-
KOPUCTaHUX TEPMIHIB OKPEC/IOE FMOUHY HEOOXiAHOT Knacu-
dhikaLii eNeKTPOHHMX rpoLLei, K B LisIoMy, Tak | ans obniko-
BUX Linen. OaHak icHytoui Knacudikauii € LOCUTb OOMeEXKEHI.
PosrnsHemo, Wwo >k MM MaeMo B Npausx yKpaiHCbKMX Ta poc-
iNCbKMX JOCNIOHUKIB.

Y«ke arapanui [epes'stko C.l. y ceoii nybnikauii noginse
€N1EKTPOHHI FPOLLi HACTYMHUM YUHOM:

— eNeKTPOHHI rpouli Ha 6a3i cmapT-KapT (aHOHIMHI Ta
nepcoHidpikoBaHi);

— eNeKTPOHHI rpowi Ha 6a3i IHTepHeT-Mepexx (aHOHIMHI
Ta nepcoHidikosani) [1, c. 216].

Taka knacudikalis Bigobparkae TEXHONOr 0, OAHaK, BOHa
HiYOro He fa€ Ans ByxrantTepcbKoro 06Ky Ta igeHTUdiKauii
€/IeKTPOHHUX IPOLLEN SIK aKTHBY.

BopoHuoea €.A. Knacuikye eNleKTPOHHI rpoLLi K Taki,
O BiAMOBIfAIOTb NOHATTA €KBiBaJIEHTY rPOLUOBUX KOLUTIB
3rigHo MCBO 7. flk anbTepHaTuBy BOHa HABOAWTb MOXJIMBICTb
KnacudikyBaTh e NeKTPOHHI rpoLui siKk AebiTopcbky 3abopro-
BaHiCTb (B pOCIMCbKMX OBNIKOBMX CTaHAaPTax BiACyTHE NOHAT-
T "eKkBiBaneHTH rpowosux kowTis"). BoHa He npoBoauTb
Binblue HIAKMX anbTepHATUBHMX Knacudikali, aki 6 no3so-
NN OKPECUTH FNMBUHY faHoro ob'ekta obiKy.

Y KopsriHa M.B. Takox HaBoguTbCA Knacudikauis, ane
BOHa B Li/IOMYy aHanoriyHa Tii, wo y poborti [lepes'aHko
C.I.[3].

Binblw rpyHTOBHO A0 NUTaHHA nigiMwna CemeHeub A.T1.,
60 BoOHa 3rpynysasna icHytoui Knacudikauii y geKinbka, 30K-
pema BoHa npuBeia Knacudikauito:

— 3aTexXHIYHUM NOXOIYKEHHSIM (Ha KapTKOBiM OCHOBI, Ha
NPOrpamMHii OCHOBI, Ha OCHOBI MepesK MOBiNIbHOrO 3B'A3KY);

— 3aBaJIIOTOIO e/IEKTPOHHUX rpoLLEeH (BUPaXKeHi B HaLlio-
HaslbHiW BanioTi, BUPaXKeHi B iHO3eMHil BantoTi);

— 3a MOXK/IMBICTIO ifeHTUiIKaLii BnacHWKa (aHOHIMHI,
nepcoHidpikoBaHi);

— 3a MicueM peecTpalii eMiTeHTa (BUNyLLEeHi pe3uaeH-
TOM, BUNYLLEHi HEpPe3UaEeHTOM);

— 3a03HakKoto TpaHchepabenbHocTi (TpaHcdepabenbHi
Ta HeTpaHcdepabesnbHi) [4, c. 9—10].
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Benukum nntocom gocniaykeHHs Cemeneub A.M. € Te, wo
BOHa HAaBOAWTb MOXK/IUBICTb BUKOPHUCTAHHS 3aNpPONOHOBaHMX
Knacudikauii B byxrantepcbkomy obiky Ta koHTponi. Came
T pocnimpKeHHs Moyke By TH BUKOpUCTaHe ans po3pobku binbLu
rnMbokoi knacudikauii gna uinen 6yxrantepcbkoro obniky,
Wo MoXe ByTH po3pobiieHa 3 ypaxyBaHHAM CyYacHUX TeH-
[EHUiM PO3BUTKY e/1eKTPOHHMX FpoLUei, 0COBMBO B 3axiaHik
npakTuL,.

Ha Haw nornsg, Taka "igeanbHa" obnikosa knacudikauis
eNleKTPOHHHWX rpoLLed AN Linen byxrantepcbkoro obiky Mae
BPaXOBYBAaTU He JIWLLIE NEBHi TEXHIYHO-OpraHi3aLiiHi TMTaHHS
X opraHizauii (kapTkoBa TexHOJIOrisl UM IHTepHET-TeXHoOris,
LLeHTpani30BaHiCTb UM AeLeHTPaNi30BaHiCTb, BUKOPUCTAHHS
TexHosorii "blockchain" Ta "peer-to-peer"). TexHonorii, 6e-
3YMOBHO, Ba>K/IMBi AJ151 PO3YMiHHA CYyTHOCTI 06'eKTa 06iKy.
Ane, B nepLy uepry, Tpeba 3BepHYTH yBary Ha Take:

— BiANOBIAHICTb €NEKTPOHHUX TFPOLLEN KPUTEPIAM BU-
3HaHHS aKTUBY (KOHTPOJ/IbOBAHICTb YU HEKOHTPO/IbOBaHICTb
yTpUMyBauem);

— ix nikBigHicTb. JIIKBIgHICTD — Lie 34aTHICTb aKTHBY BYTH
LIBM[KO KOHBEPTOBAHWM B rPOLLOBI KOLWTH (TyT By aemMo posy-
MiTH 3BMYalHI FPOLLOBI KOLWITH B rOTIBKOBIM UM 6e3roTiBKOBIM
dopmax) 6e3 BTpaTH ix BaptocTi. Haragyemo, wo B 6anaHci
aKTHBW PO3TaLLOBYIOTbCS B NEBHIM NOCNiAOBHOCTI (yOyBaHHS
UK HAPOCTaHHSA NiKBigHOCTI). TaKoX BiANOBiAb Ha Lie MUTaHHS
BMN/IMBAE HA BU3HAHHA TaKUX 00'eKTiB, K "eKBiBaneHTH rpo-
LWOBMX KOWWTIB" Ta "dpiHaHCOBI iHBECTHLT";

— X pU3MK 3MiHW BapTOCTi. 3MiHA BapTOCTi TICHO NOB'sA-
3aHa 3 AABULLEM NiKBIgHOCTI. Y1 MOXK/IMBI KypCOBI pi3HHLi LWLoAo
TaKWX aKTHBIB;

— NpaBoBe BU3HaHHSA. YK € faHWK NNaTiXKHUM IHCTPYMEHT,
UM € Lji rPOLLOBI KOWTH OiLiMHO BU3HAHUMMU 3 BOKY fepyKaBu
Ta YK MaloTb AaHi NNaTiXKHi IHCTPYMEHTH Aep>KaBHe peryio-
BaHHs. Bignosiab Ha faHe NUTaHHSA NOB'Ai3aHa 3HOBY 3 KpUTe-
PiSiMK NTIKBI AHOCTI Ta 3MiHW BapTOCTI, ase, B NepLly Yepry, ue
BM/IMBAE Ha PU3UKH NOB'A3aHi 3 BU3HAHHAM TaKOro aKTUBY;

— 3060B'A3aHHA, AKi CTBOPIOE LIl aKTUB Y CTOPIH one-
pauii (nnaTHUK, OTPUMYBAY, EMITEHT €/IEKTPOHHWUX FPOLLEH).

Bignosigb Ha Ui Ta iHWIi NUTaHHA MacE | BTIIIOBATH K/lacu-
dhiKaLis eNeKTPOHHWUX rpoLlel Ans uinen ByxranTepcbKoro
061iKy, Ky HaMH CXEMATHUYHO NPEACTAB/IEHO HA PUCYHKY 1.

Ha pucyHky 1 BM3HaueHo fekinbka napameTpis Ans Kna-
cudpikauii: BantoTa eNleKTPOHHWX rPOLLIEN, MPaBOBi XapaKTe-
PHUCTHKH, OpraHisauiiHi XxapakTepHUCTUKH, BHKOPUCTAHHS KpHI-
TYBaHHS, NiKBiAHICTb Ta CTYMiHb PU3UKY.

BantoTa enekTpoHHWUX rpoLLEel BNIMBAE B 0BNiKY Ha MOX-
JIMBICTb NOSIBU KYPCOBUX Pi3HHLb. AKLLO 3 €/IeKTPOHHUMHU IPo-
LIMMa, BUPaXKEHUMH B IHO3EMHIN BantoTi BCe BiAHOCHO Npo-
CTO — W00 HKUX € odpiuinHi kypcu HBY no BigHoweHHI0 oo
rp1BHI abo MOXKHa NopaxyBaTH KPOC-KYpC, TO KOIU MOBa iae
Npo BNACHY OAWHULIO LUPPOBOI Ba/lOTH, TO MUTAHHSA NOCTAE
AKUIN caMe KYPC BUKOPWCTOBYBATH A1 PO3PaxyHKiB B 06niKy,
TaK ik odhilLliMHUX KypcCiB, HanpuKaag, LWoAo Toro X bitcoin
npocTo He icHye. Kypc skoi 6ipsxi 6patn? Akiwo cepenHbos-
BaXKeHMH, TO Ki came 6ipxi Bkouath. M TyT Bianosiab Tpeba
L NoLyKaTH.

lNpaBoBi xapakTepUCcTUKHU (iHWKUMKU cnoBaMu — fe-
rafbHiCTb CTaTyCy) BU3Ha4YaloTb OQiLiMHY YperyibOBaHiCTb UM
He ypery/iboBaHiCTb efeKTPOHHUX rpoluen. besymosHo ue
BM/JIMBAE Ha CTyniHb pU3uKy. [lo yperynboBaHuX BigHECEHO
TaKOX y>Ke 3rafiaHi e NeKTPOHHI rpoLui, eEMITOBaHi KOMepLin-
HUMK BaHKamu Ta Bu3HaHi HBY. Mu o Hux y>ke Bci faBHO yxke
3BuKkAU. OgHaK BBaXKaeMO He Tpeba W BUK/IIoUYaTH 3 NOHATTS
€/IeKTPOHHHMX rpoLuei Be3roTiBKOBI rpoLLi Ha NOTOYHMX i Ae-
NO3WUTHUX paxyHKax B KOMepLiiH1X BbaHKax. He BUKIMKae cym-
HiBY BiANOBigHICTb iX NnoHaTTio "digital money" 3 [lupekTueu
2009/110/EC, 60im BnactuBa:

— e/leKTpoHHa hopMa iCHYBaHHS;

— 31e6i1blOoro BOHW AOCTYMNHI NULLE B UM POBIK hopMi
i NPaKTUYHOI MO>K/IMBOCTI NOBHOI KOHBEpTaLil 6e3roTiBKOBUX
KOWTIB y roTiBKOBI ans BGisHec-cermMeHTy (He 3BUYANHMX
hi3ocib) Ha NpaKTHLi He iCHYE, TaK IK ICHYIOTb OBMEXKEHHS
HBY Ha nepesefeHHs ix B roTiBkoBy chopmy, HeObXigHe i fLoT-
pUMaHHs ix npu3HaueHHs. Hanpuknag, icHytoTb 0OMeXKeHHs
Ha roTiBKOBi po3paxyHku 3a 1 geHb wopo topocié (10000 rpH)
Tadizoci6-nignpremuis (50000 rpH), nepani 6inbuwe perynatop
CMOHYKa€E TpaH3aKLjii NPOBOLAMTH B FOTIBKOBIM hopMi.

Takoxk 6e3roTiBKOBI rpoLLi Ha paxyHKax B 6aHKax MaloTb
TaKy B/IACTUBICTb, IK MUTTEBICTb | BE3KOPLOHHICTL po3pa-
XYHKiB (BUKOpUCTaHHSA cydacHux nnatixkHux cuctem (CEM Big,
HBY, SWIFT ans 3akopAoHHUX PO3paxyHKiB; CUCTEM iHTep-
HeT-6aHKiHry ans gisocib i 6izHecy, ak-ot: Mpusar 24).

TpeTim KpUTEPIEM € OpraHisauiiHa XxapakTepUCTUKa eNex-
TPOHHUX rpoLuen. LleHTpanizoBaHicTb NoB'A3aHa 3 icHyBaHHSAM
06pobKK iHhopMauil Ha BUAINEHOMY cepBepi UM rpyni cep-
BEPIB Mi>K AKMMM po3nojineHi obpobka Ta 36epexkeHHs iHdop-
mauii. MpucTpoi KnieHTiB He BepyTb yuacTb B npoueci 06pob-
KU Ta 36epexkeHHs iHopmauii. Y Takil cuTyalii neBHWi LeHTP
BOJIOfIE BCi€to iHpopMauieto no TpaH3akuisx. Mpu geueHTtpa-
Ni30BaHi CUCTEMI YCi CepBEpPH, LLLO BXOAATb B MEPEXKY € PiBHOM-
paBHUMH.

Y xoai 06pobku iHhopMaLii bepyTb yuacTb | KNIEHTCbKI
cepBepu. Taka nobynosa pobuTb Mepexky HeuyT/IUBOIO A0
BTPATH NEBHUX CEPBEPIB, @ TAKOXK HEMAE EJMHOTO LIEHTPY KOH-
TPOJIO €/IEKTPOHHUX rPOLLEN 3 3aNMCOM TpaH3aKLUin. Takox
Taki Mepexi MOXyTb 3abe3neunTH aHOHIMHICTb Ta KPpUNTOr-
padiuHWUi 3aXMCT iHpopMaLii i HeYYTAKBI [0 BipyCHUX aTak
(HemMa€e €MHOO LEHTPY KOHTPOJIIO, SIKUW MOXHA aTaKkyBaTH).
OpHak HefoNiKaMu, WO SAKPa3 BNWBaKOTb HA CTYMiHb PU3KHKY,
AKUM Tpeba BpaxysaTtu B 06Ky €:

— BifCYTHICTb LLEHTPa1i30BaHOIO OpPraHy, L0 KOHTPOJIOE
CUCTEMY Ta BiAnoBifae 3a ii PpyHKLIOHYBaHHS;

— HEMOXK/IMBICTb BUPILLEHHS CMiPHWX NUTaHb, 60 HeMae
neBHOro ogoiLliMHOro NPeLCTaBHUKa;

— BMCOKa YYT/IMBICTb KYPCY €NEeKTPOHHOI BastoTH, 60 i
BapTiCTb BU3HAYAETbCS BUKJIIOYHO 3aKOHOM MOMUTY-NPONo-
3uuii;

— HeMoKNuBO B10KyBaTH paxyHok [12, c. 16].

Bce ue roeopuTb NpoO 0fHE — BUCOKWM PU3UK BTPATHU Bap-
TOCTi €NEeKTPOHHMX rpoLLeH, a TaKoXK MOX/MBI npobnemu 3
NIKBIAHICTIO, TaK AK Lie OfHIE0 NPOBNEMOIO TAKUX MepeXx €
NOBINbHICTb 3aiMCHEHHS TpaH3akuii (4o 1 roauHu). Kpimtoro,
y pasi BiICYTHOCTI MONUTY Ha faHy BaJIOTY B3arasli HEMOX/IU-
BO i KOHBEPTYBATU B 3BUYAWHI FPOLUI, a TAKOX BUCYHYTH
npea 'siBu 4O EMITEHTA, TaK AK MepeXka AeLeHTpanizoBaHa.

HacTynHui napameTp Knacudikauii e1eKTPOHHUX rpoLuem
— L& HasiBHICTb KpUnTo3axucty. EnekTpoHHe wudpysBaHHs
BaJIOTU JO3BONIAE 3pOOUTH TPaH3aKLil aHOHIMHUMK. Ha cbo-
rofHi KPMNTO3aXUCTOM BOJIOAIIOTh TiJIbKK LleLeHTPaNi30BaHi
BaJIlOTH, asle Lie MOXX/IMBO M A1 LeHTpani3oBaHux (neeHi igei
LLLOAL0 CTBOPEHHS HAL,iOHA/IbHUX KOHTPOJIbOBAHWX LIEHTPODaH-
KaMu KpUNTOBaIOT iCHYIOTb). B 06/1iKy KpUNTYBaHHSA PO3rns-
[aETbCs B KOMMNEKCI 3 LeHTpanisauicto / feueHTpanisalieto
Ta 3/aTHe B AesKil Mipi BNJIMHYTU Ha PU3MK, asie HECYTTEBO
(cyTTeBiwMM € napameTp LeHTpanisalis / geueHTpanisayis).

LLLogo ocTaHHix 3-x napameTpiB: NiKBIGHICTb, PU3UK, MOXK-
JIMBICTb BUKOPUCTaAHHA K pyKkepena 36inblueHHs kanitany.
BoHu TicHO noB'a3aHi oguH 3 ogHUM. Sk 6aunMo, No PUCYHKY
1 HanGinbLy NiKBIAHICTb BU3HAYEHO MO YPEryibOBaHUM Ta LieH-
Tpani3oBaHWUM efIeKTPOHHKUM BantoTaM. o ToMy XX KpuTepito
NPOMLWIOB i napameTp pu3uky. Haibinbliunii pusuk Matotb ge-
LleHTpasi30BaHi BasloTH, LLLO € HEBPEryboBaHUMU. HalHWx-
uuii — 3BWYaliHi GearoTiekosi rpowi Ta fo3soneHi HBY enek-
TpoHHi rpowi. LLlofo cepegHboro puauky ans BantoT Tuny
Webmoney, To Horo 3HaueHHs He BislbLue HiXX PU3UK Henosep-
HeHHA pebiTopcbkoi 3aboproBaHOCTi MO yXKe nepesipeHoMy
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ERONOMIMNRA NAVKA

HeoLHOPa3oBo NoKynuio. PU3nK 3aBULLEHO TiNbKK Yepes He-
[LO3BOJIEHHICTb TaKnx cucTeM, sk Webmoney, Pay Pal 3 6oky
HBY, wo Moske cnpuunHUTH NeBHi npobnemu 418 BUBEAEHHS
KOLUTIB AN t0pocib Ta dizocib-nignpuemuis.

OcrTaHHil napameTp — MOX/IMBICTb BUKOPHUCTAHHSA K
IoKepena 36inbleHHs BapToCTi — NigBoAnTb Knacudikawito
Ba/IlOTH Nif, BU3HAUEHHSA (DiHAHCOBOI iHBECTHL,ii 3 BUCOKUM
pr3nKoM. KL O iHLWIi BaMlOTH — Lie NpOCTo 3acib nnarexy,
KYPCH SIKUX 3MiHIOIOTbCSA SIK | 3BUYAMHWUI KYPC FPUBHSA-J01Ap,
rPUBHSA-EBPO | NOAIOHI, TO 3 AeueHTpanizoBaHMMKU BastoTa-
MW Ha OCHOBI KPUNTO3aXMUCTY, AK YK€ 3a3Ha4a0Ch Lie BUK-
JIIOYHO 3aKOH MOMUTY i Npono3uLii, AKUWA He NOoB'A3aHUN 3
iCHYIOUMMU EKOHOMIYHWUM MiArPYHTSAM, EKOHOMIYHUMU CUCTE-
MaMu OKpPEMUX Aep>KaB. SICKpaBUM NPUKNALOM TaKUX efleK-
TPOHHUX rpoLlen € 3pocTaHHsa Kypcy Bitcoin 3a octaHHi 3
POKMU, AKMIM HacborofHi 6inblle BUKOPUCTOBYETbCA K 3aCiO
OTPUMaHHSA iHBECTULIWHOIrO AOXOAY, HiXK AK NAaTiXKHWUK
iHCTPYMEHT.

BUCHOBKM I MPOIIO3ULIIT

EneKTpoHHi rpoLuBi B LULUPOKOMY PO3yMiHHI OXON/OOTb
yCi BUAM LUMPOBOro BigoOparkeHHA BapTOCTI, BKAOUYAIOUU
BipTyasibHi BaNoTH Ta Be3roTisKosi rpowi B 6aHkax. IcHytoui
TeXHiYHi Knacudikauii He BianoBigalTb 0ONIKOBUM LiNAM.
Knacudikalis eneKTpoHHUX rpoLuei ans uinen byxrantepcb-
Koro o6iKy, nepLl 3a BCe, Ma€ AasaTw BiAnosiab Ha napameT-
pH: NIKBIAHICTD — PU3KK — A>Kepeno 36inblueHHs KaniTany.
Po3pobneHa knacudikalis nae 3Mory BignosicTv Ha Take nu-
TaHHSA. Y noAanblunX BOCNiAXKEHHAX, PO3BUBAOYM 3a3HAYEHY
TeMy, C/lif NOB'A3aTH iCHYtoUY KacudiKauilo 3 Knacudikauieto
aKTHBIB y ByxrantepcbkoMy 0biKy, KnacudikyBaTu KOXHHWH
BW[ €/IeKTPOHHWX IPOLLIEN SIK NEBHWUI aKTUB, NOB'A3aHWM 3 NeB-
HWUM paxyHKoM (cybpaxyHkom) obniky.
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