prohibits to apply rules stipulated by it for termination of legal entities through their
reorganization during the procedure of insolvency (bancruptcy procedure). Such
prohibition has established a legal vacuum in case of necessity to apply an enter-
prise restructuring in a rehabilitation procedure. The Code of Ukraine on Bankrupt-
cy Procedures does not include a special order for legal entity termination during
bancruptcy procedures, so a legislator has deprived a debtor an effective method of
it’s solvence restoring and put a creditor under the risk of a duty non-repayment. To
overcome the mentioned legislative disadvantage advise to amend the art. 114 of
Law of Ukraine «On Joint Stock Companies». The authors have analized a Swiss
corporate reform. The changes include implementation of interim dividends, pay-
ment of which is based on interim balance sheet; legal fixation of «capital band»
institute — in accordance with such rules the general meeting of shareholders can
authorise the board to increase or decrease the share capital within a certain range;
and cancelation of acquisition in kind norms. It was constituted that all mentioned
amendments are aimed to provide M&A participants with instruments of transac-
tions stucturing, hostile takeovers opposition and take into consideration M&A mar-
ket trends. The authors have concluded that Ukrainian legislator has a necessity to
turn to the Swiss experience for more effective consideration of the latest M&A
market trends during a lawmaking process.

Keywords: legal regulation of social relations, M&A, merger, acquisition, reor-
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Kanauenkoea Kamepuna Onexcanopiena,

Kanouoam 1opuoudHuUxX HayK, OOYeHm,

ooyenm Kageopu 20cnooapcbKko2o ma AOMIHICMpPamueHo20 Npasa
Jloneyvrozo HayionanvHo2o yHigepcumemy imeni Bacuns Cmyca

Jloszans bozoana Bikmopiena,
3000y6auka euwoi ocsimu CO «bakanasp»
Jloneyvroco Hayionanvuozo yHigepcumemy imeri Bacuns Cmyca

OA0 BU3HAHHSA KPUIITOBAJIIOTH 3ACOBOM IIVIATEXKY
HA TEPUTOPII YKPATHU: TEOPETUKO-IIPABOBE OBIPYHTYBAHHS

Cmamms npuceauena 0O0TpYHMYSAHHIO OOYLIbHOCI NPABOBO20 3AKPINIEHHSA KPUNIMOBATIOMU
AK 3acoby naamedicy 6 Vkpaiui. JJocniodceHo HAYKOBO-NpABOSi NO3UYI HA 3aXUCH OKPECIeHO20
NUManHs 3 IONOBIOHOI0 apeymenmayicio. Bcmarnosneno, wo Oinbuticms HAYKO8YIs, opmynionyu
HOHSIMMsL KPUNMOBAIIOMU AO0 GIPMYATIbHUX AKMUGIE, UKOPUCIOBYIOMb CLOBOCHONIYYEHHSL «Yug-
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posuil 3acib niamexcyy», «0OUHUY 8APMOCMIy, «3aciO 30iUCHeHHsa naamedxciey mowo, a Misxcua-
POOHUll samomuull Qoo i €8ponelicoKull YeHmMpaibHull 6AHK MAYMAYUMb GIPMYAIbHY BATIOMY
yepes @pasu «yugposuil supas apmocmiy i «8U0 Hepe2yIbOSAHUX YUPPOBUX cpouteily 8i0n0e6io-
HO. Busnaueno, wo nepeunnoio (yHxyicio Kpunmogamomu € 30IiUCHEeHHs NIamexicis, a 8i0Moed
Keanigixysamu it 6 akocmi gopmu epouteti ma 3a60pOHA GUKOPUCIIANHSL SIK 3ACOOY NIAMeNCy Cy-
nepeuums npsiMoMy NpusHadeHnlo yicl innogayii. Ananiz npakxmuxu HOPpMaAmMueHO20 pe2ynio8aHHs.
KpUnmoaxmusis y 3apy0isxcHux Kpainax 00800umv, wo 6a2amo KpaiH CX8ANbHO CMABIAMbCA 00
NOBHO2O YU YACMKOBO20 BUSHAHHA KPUNMOBANIOMU NAAMINCHUM 3ac000M, ceped nux: Himeuuuna
(epowosa oounuys ma opma npusamuux epoweit), Illseyis (Ooeosipruii naamidxcuuil 3acio),
Anonis (3acio naameoicy), CLLA( sanioma, popma epowiett, 06’ €km spoutosux nepexkasie 8 OKPemux
wmamax), Kanaoa (3aci6 pospaxynxy), Icnania (ogiyiiina nramiocna cucmema), Canveadop (3a-
ci6 nnameoxcy), Cineanyp (8usHano 3acob6om 0OMIHY, WO NPUUMAEMBCA CYCNITLCMBOM AOO0 1020
YACMUHOIO SIK NIAMIJIC 3d MO8apu abo NOCAYeU YU 6 PAXYHOK NO2AuleHHs. HOpeosux 30608 ‘S3aHb),
Llsenyapis (npupisHioemscst 00 iHo3emHux gamom), Qinnandis (Qpinancosuil incmpymenm, onepa-
Yii' 3 SIKUM B8AICAIOMBCS NPUBAMHUMU Y200aMlL). 3p0OIeHO Npunywents, wo Gakmopom cmpumy-
6AHMS GU3HANHS 6 YKpaiHi Kpunmogamomu 3aco60M NIAMedNCy € 3a2p0o3a NOMeHYIUHOI KOHKYpeHYTT
KPUNMOoBAIomu 3 HayiOHAIbHOIO 2POUL0B0I0 00UHUYero (2pusHero). Hazonoweno, wo nodibnuii nio-
XI0 00380JI1€ YHUKHYMU HE2AUHUX NPAGOGUX PUBUKIE 0TIl (DIHAHCOBO-EKOHOMIUHOI cucmemu Kpainu,
npome 6iH ide gcynepey mMeHOeHYIsIM NPA80B8020 Pe2ylt08AHHs KPURMOAKMUGIE HAUOILIbUL PO36U-
HYMUMU KpAiHamu 3 0eMOKPAMUYHUM YCMPOEM, d MAKOIC ieHOPYE IX OCHOBHE NPUSHAYEHHS — CIY-
2y6amu NAAMIICHUM 3ACO0O0M, albMepHaAmMUeHUM Giamuum epoutam. 3podieHo BUCHOBOK Npo 00-
YIIbHICMb NPABOB020 GUSHAHHS KPUNMOBANIOMU NIAMINCHUM 3AC000M MA NPO MOAICIUBICHIDL
CHPUSIHHS HANOBHEHHIO 0ePHCABHO20 OI00NCEemy 3a80AKU BIONOBIOHUM 3AKOHOOABYUM 3MIHAM 8 AC-
neKmi npago8o20 CMamycy KpunmoaKmuegie.

Knrwowuogi cnosa: xpunmoganioma, ipmyanvhi akmusu, Kpunmoaxkmusu, 3acio niameoicy, oou-
HUYS 6aPMOCMI, eIeKMPOHHI 2POUI.

IMocranoBka npodjemu. TpuBanuii yac y mpaBoBid JOKTPHHI TOYATHCS TUCKY-
cii 010 MPABOBOTO PEXHUMY BIpTyallbHUX aKTHBIB, 30KpeMa 1 KpUNTOBaIOTH. BoHa
PO3TIIAIAEThCS K BipTyallbHa BaJIOTa, MJIATDKHUM 3acid, iHHOBaIiliHA MepeXka I1a-
TEXIB, MJIATKHA CUCTEMA, TPAH3AKIIIHHUIA TPOTOKOJ, HOBUW BUJ TPOIICH, TPOIIOBUI
cyporar Touio (I. Crineauk, O. Sporyk) [1, c. 83]. UacTuHa HayKOBIIB MiATPUMY-
FOTh TIO3UIIII0 BiTHECEHHS TAaKWX aKTHBIB JI0 OJHOTO 3 00’ €KTIB MUBIILHUX TIpaB (pe-
4i, 30KpeMa i IOl Y1 I[iHHI Tanepy / MaifHOBI MpaBa pe3yabTaTH PoOiIT uu mociyr /
Pe3yabTAaTH IHTEJIEKTyaIbHOI YM TBOPYOI MisutbHOCTI / iH(OpMAIisi) ab0 HAroJomry-
I0Th Ha MOTPeOi BUOKPEMJICHHsSI a0COIIOTHO HOBOi Kareropii (B KOHTEKCTI iHIIOTO
MarepiaapbHOro 4u HemarepiaabHoro Oisara) (B. Jloroiina) [2, c. 154]. Okpemi exc-
NEepTH 3 IbOTO MHUTaHHS, sK Hampukian, A. CosoBiioBa, BUCIIOBIIOIOTE TYMKY PO
BIJIHECEHHS BIPTyaJIbHUX aKTHBIB 10 OKPEMOTO PI3HOBHIY MaifHa, SIKE BHCTYIIA€ TO-
BapoM abo € npeameToM noroBopy Miau (A. Conosiiosa) [3, ¢. 246] Tomo.

3pemToo, BITYM3HAHI MapjaMeHTapii HUIIXOM NpUHHATTA 3akoHy YKpaiHu
«IIpo BipTyanpHI aKTUBW» HAJAIN BIPTyaIbHOMY aKTHBY PEXUMY HEMaTepiaJbHOTO
6mnara, 110 € 00’ €KTOM LUBIIBHUX IIPaB, MAa€ BapTICTh Ta BUpa)ke€HE CYKYIHICTIO Jia-
HUX B eJeKTpoHHIH gopmi (1. 1 cr. 1). OgHak, Taki akTUBH HE € 3aCO00M IUIATEeXKY
Ha TepuTopii YKpaiHU Ta HE MOXYTh OyTH IpeaMeToM OoOMiHYy Ha MaifHO (ToBapH),
po6otu (ociayru) (4. 7 ct. 4) [4].
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Cuin 3ayBakuTH, 110 1151 HOBEJIA 3aKOHO/IABCTBA MPSAMO CYIEepPeUnuTh METI CTBOPEH-
HS Ta peastizallii KpUNTOBAIIOTH K PI3HOBHUIY BIPTyaJbHUX aKTHBIB, a TAKOXK TEHICH-
IiSIM PO3BUTKY €KOHOMIYHUX BITHOCHH Yy Cy4acHOMY CycniibcTBi. Came ToMy iCHYye
notpeba KOMIUIEKCHOTO aHaJli3y MUTaHHS MPaBOBOTO 3aKPIMJICHHS KPUIITOBAIIOTH K
3aco0y miaTexxy B YKpaiHi 3 ypaxyBaHHSIM IO3MILIi HayKOBO-IPaBOBOI CIUIBHOTH,
TIyMa4eHHs KPUIITOBAIIOTH Ha MDKHAPOJAHOMY PiBHI, & TAKOXX MPAKTUKA HOPMATUB-
HOTO PETYJIIOBaHHS KPHUIITOAKTHUBIB y 3apyODKHUX KpaiHaX.

AHaJi3 ocTaHHIX J0caiaxkeHb i myOaikanii. BapTo 3a3HaunTu, M0 Ha JOKTPU-
HAJIBHOMY PiBHI Mp00OJIeMy BU3HAYCHHS TIPABOBOTO PEKUMY KPUNTOBAIIOTH Ha HAIliO-
HAJIBHOMY Ta 3apyODKHOMY piBHI JOCITI/DKYyBaJId HHM3Ka HAYKOBIIIB-IPABO3HABIIIB,
cepen skux: A. bypaonocosa, M. [lyonsk, O. Koctiok, O. Kpemincekuii, B. Jloroii-
na, B. Muxainoscekuii, B. Cimtouenko, B. Ckpunauk, A. ConosiioBa, I. CriiibHUK,
B. Crpenbhuk, K. Tokapesa, P. Slukosckuii, O. fpomyk Ta 6arato iHmmx. BogHo-
4ac 3IAIMIAETHCS HEOOX1THICTh TIPOBEICHHS TIOIAJIBIINX JTOCTIPKeHD 1010 BU3HAH-
HSl KPUNITOBAIIOTH 3aCO00M TIIATEXKy Ha TepUTopii YKpaiHH.

ITocTaHoBKa 3aBJaHHS JOCITIDKEHHS IOJIATae B OOIPYHTYBaHHI JOLIIBHOCTI
MPaBOBOTO 3aKPIIJICHHS KPUIITOBAIIOTH K 3aC00Y IJIaTeXy B YKpaiHi.

Buxkiaa ocHoBHOro marepiany. Hacammepen cimijg HarojaocuTH, 1o B 3aKoHI
VYkpainu «IIpo BipTyalilbHI aKTUBW» TOHSTTS «KPUIITOBAIIOTA» YU «KPUITOAKTHBY»
JKOJTHOTO pa3y He 3raayroThes. Lle cTae miarpyHTsAM JUis MHOXKHHHHMX TIyMadeHb 1
MOPOJIKY€ MEBHY MPAaBOBY HEBU3HAUYEHOCTI LIOAO TOTO, SIK CIIBBIAHOCITHCS MiX CO-
0010 KaTeropii «BIpTyalbHI aKTHBH» Ta «KPHUITOBATIOTA»: Y OTOTOXKHIOIOTHCS, UM
CIIBBIHOCSTHCS, SIK YacTHHA / i€ Ta HaWBa)KJIMBIIIIE — UM B3araji KaTeropis «Bip-
TyaJbHI aKTHBHM» OXOIUTIOE KAaTEropio «KpHmToBaiioTa». Sk 3azHaudae B. Jloroiina,
nocuaardrch Ha npami A. OBuapeHko: «BipTyanbHi aKTHBU HE OOMEXKYIOTHCS JIMIIE
KPHUIITOBAJIIOTAMHU 1 BKJIIOYAIOTH IIe TaKi 00’ €KTH, sIK BipTyasibH1 ToBapu (pi3HOTO po-
Ny irpoBi akTHBH, 00MIKOBI 3amucu (accounts) KOPUCTYBaiB, CTIKEpH TOLIO), BIpTy-
aJbHI TOKEHHM, JOMeHHi iMeHa [2, ¢. 155]. 3Baxkarouu Ha Te, 110 KaTali3aTOpOM IIpo-
1IeCy MPaBOBOTO pEryiroBaHHs chepu o0Iiry BipTyaJbHUX aKTHBIB B YKpaiHi crajia
came MOMyJIsIpU3allisi IpoiaXy KPUITOBAIIOTH Ta il BUKOPUCTAHHSA y Pi3HUX cepax
CYCHUTBHOTO KHUTTS, HE BUHUKAE CYMHIBIB III0JI0 BITHECEHHS KPUIITOBAIIOTH 110 Bip-
TyaJIbHUX aKTHBIB.

[[omo BU3HAHHS KPUNTOAKTUBIB IJIATIKHUAM 3aC000M, TO B HAYKOBUX KOJaX I[bO-
My MHATAHHIO MPUIUISETHCSA 3Ha4Ha yBara. Bigrak, I. Cnumbauk Tta O. Spomyk Bu-
3HAYalOTh KPHUIITOBAIIOTY SIK CBOTO POJIY aJbTEpHATHBHY LU(POBY BAIIOTY Ta TIy-
Mayvath 1 K nupoBuii 3acid TUIaTEXKy, CTBOPEHUN 32 KOJOM, BHUITYCK 1 OOJIK SIKOTO
y dhopmi 1ndpoBUX 3aMuciB IPo nepekasu (TpaH3akiiii) BigOyBaeTbCs 13 3aCTOCYBaH-
HAM Kpuntorpadii (udpyBaHHa) B MepeXi piBHOIIPABHUX aHOHIMHUX KOPHUCTYBa-
4iB (mipuarosux abo P2P cucremax). OcoOIMBICTIO HOTO PI3HOBHIY BIPTYaIbHHX
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AKTHUBIB HAYKOBIIl HA3WBAIOTh MOKJIMBICTH 3MIIMCHIOBATH TPSIMIi IIATEXK1 MK CTOPO-
HaMHM onepariiii 6e3 mocepeqHULTBA (HiHAHCOBOI YCTaHOBH a0 1HIIOI TPETHOI CTOPO-
HU, 10 MPUIIBHIIIYE 31HCHEHHS omepallii 1 3a0e3mneuye ii B3aeMoBH3Ha4eHICTh. Le
1 € IepBiCHUM NPU3HAYCHHSIM KpunToBamoTH [1, c. 83-84, c. 86].

B. Muxaiinoscekuii Ta O. KoCTIOK MPONOHYIOTH Take BU3HAUEHHSI KPUITOAKTH-
BY: 11€ OJTUHUIISI BapTOCTI, 110 30€pIracThCs Ha €JIEKTPOHHOMY MPUCTPOI Ta BUKOPHC-
TOBYEThBCS 5K 3aCi0 3iHCHEeHHS aTexis [5, c. 229].

[TpuOiyHMKOM BH3HAHHS KPHUIITOBAIIOTH TPOLIOBUM 3acoboMm € B. Jloroiina, Ha
TYMKY SIKOTO «BiZIMOBa B KBaJli(ikallii KpUTITOBATIOTH B SKOCTI OCOOJIMBOI popMu
rpouieil Ta 3a00poHa ii BUKOPUCTaHHS B SKOCTI 3ac00y IUIATEXy CyNepeduTh Ips-
MOMY TPHU3HAYEHHIO I[LOTO 1HHOBAIIHHOTO MPOJYKTY, HOTO TEXHOJIOTIUHIN 3pydHO-
CTl Ta aHTUETATUCTCHKOMY MEHTAJITETY YKpaiHChKOTO Haponay... Kpumnrosamiora,
HanpuKiIaj 11 Halnmepmuii 1 qoci HalimomymsipHimuil BuA — Bitcoin, Oyna 3axymana
HE K HemarepiajbHe 0jaro, a caMme sIKk BUJ IPUBATHUX TPOIIEH, IO MOETHYE Nepe-
Barv roTiBKOBUX 1 O€3rOoTIBKOBHMX KOIITIB, BUIbHUX BiJ Oy/Ib-SKHX BUIIB OOTSKCHb
(30kpeMa apemTiB) i KOHG}ICKaIil, AEPKABHOTO KOHTPOJIIO, (iHAHCOBOTO MOHITO-
PHHTY, OOTSDKJIMBOTO BaJFOTHOTO PETyJIIOBaHHs Tomo» [2, ¢. 155].

Takox iCHYyIOTh BH3HAUEHHs BipTyaJbHOI BaIIOTH MDKHAPOTHHUMHU 1 €BpOIEii-
CHKUMHM IHCTUTYLisIMU. Hampukiaa, Mi>kHapoHUH BadIOTHUN (OHI TIyMaduTh ii Ik
nudpoBuii BUpa3 BapTOCTI, BUMYIICHUA TPUBATHUMHU PO3POOHUKAMHU Ta BUPAKEHUN
y iX BIacHiil po3paxyHKOBii OonWHHII, a €BpoNelchKkUil IEeHTpaNbHUN OaHK — BUT
HEPEryJIbOBaHUX IIU(POBUX TPOIIEH, SIKI BUITYCKAIOTHCS 1 3a3BUYall KOHTPOIIOIOTHCS
iX pO3pOOHMKAMU Ta BUKOPUCTOBYIOTHCS 1 MPUMUMAIOTHCA WICHAMH KOHKPETHOI Bip-
TyanbHOi ciinbHOTH [6, ¢. 1003]. I x04a €BponelchKHii EHTPaJIbHUI OaHK HE BU-
3HA€ KPUIITOBATIOTY 3aCO00M IUIATEXy, ajie HaJJaHe HUM PO3’SICHEHHS HOBOI BaJIIOTH
BKa3ye Ha 3BOpoTHE. 3 000X BU3HAYCHb BUIUIMBAE, IO BipTyajbHA BAJIOTA PO3KPH-
BAEThCS 4Yepe3 MOHATTS BapTOCTI MUGPOBUX IpolIei, 10 Bianosigae ii nmpuposi ta
BKa3ye Ha HEOOXITHICTH 3/11MCHIOBATH TIATEXKI 32 11 JOMOMOTOIO.

OxpiM HayKOBHX MO3UIIiH Ta oiliifHUX BH3HAYEHB, TOLIIBHO TAaKOXK PO3TIISHYTH
MPaKTUKY 3apyODKHUX JeprkKaB I[0JJ0 BU3HAHHS KPUIITOBAJIIOTH T'POIIOBUM 3aCO00M.
Biarak, Himeyunna Bu3Hana Bitcoin po3paxyHKOBOIO TPOIIOBOIO OJAWHHMIICIO 1 (hop-
MO0 TpuBaTHHUX rpomeil. Y motomy 2018 p. deaepanpHe MiHiCTepcTBO (piHAHCIB
®eneparuBnoi Pecrryoniku Himeuunna po3’sicHHIIO, 10 BipTyasibHI BAIIOTH MPUPIB-
HIOIOTBCS JTO 3aKOHHMX 3aC001B IJIATEXKy HACTUIBKH, HACKUIBKU BOHU OYJIH MIPUHHSTI
CTOPOHAMHM YTOJI SIK aJIbTEPHATUBHI JOTOBIPHI 1 MpsAMi 3aCO0M OIJIaTH, 10 HE CIYTy-
FOTh XOJIHIH 1HIIIH i, KpiM BUKOPUCTAHHSI IKOCTI sIK 3aco0y miarexy [7, ¢. 113].

VY moromy 2020 p. Lentpansuuit 6ank I1IBerii oroiocus nmpo moyaTok TECTyBaH-
HA nepuioi Ha Teputopii €C nepxaBHoi kpunrosamoTH. E-Krona — ne Tpaauuiiiai
rpoii, ajne B uuposiit ¢opmi, SKi BUYCTUB Ta SKUMH Kepye LlenTpanbHuii 6aHK
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KpaiHu (Ha BIAMIHY BiJ KPUIITOBAIIOTH, KA YIPABISETHCS PO3PI3HEHUMH OHJIAWH-
CIUTLHOTAMHU, a HE [IEHTpaTi30BaHUM opraHoMm) [8]. V pimenni Big 22 sxoBtHs 2015 p.
y copasi Xenksict npotu IBernii Bitcoin BU3HaHO JOTOBIPHUM TIATI)KHUM 3aCO00M.
Hacenenns IBenii mpakTHYHO MOBHICTIO BIAIMOBHJIOCS Bifl roTiBKH [9, ¢. 1119].

VYpsn SAnonii y 2017 p. cxBanuB 3MiHu 10 3akoHY «IIpo OaHKIBCHKY MiSIbHICTEY
i odimiitno Bu3HaB Bitcoin 3akoHHMM 3aco0oM miaTexy [7, ¢. 13].

Cynamu CIIA xpunroBadioTa pO3IIISAIAETBCS SK «BalltoTa abo iHma ¢opma
rpomurei». Hampuknan, pimenasm cyaai Oxpyxkaoro CxigHoro okpyry Texacy (Case
NO. 4:13-CV-416) Bitcoin OyJi0 BU3HAYCHO BAJIIOTOIO 1 BHPIIICHO MHTAHHS OO
3aCTOCYBAaHHS YMHHOTO 3aKOHOAABcTBa 10 omeparniii 3 Hewo. Cynas T. MasaHT Bu-
3HaB: OCKUIbKH Bitcoin MOXHa BHKOPHUCTOBYBATH SIK T'POIIi 3a OIUIaTy TOBapiB abo
OOMIHSTH Ha IHII BATIOTH (HAIIPUKJIIAA, 10J1ap, €HY, I0aHb TOIIO), TO BiH € BaJIIOTOIO
abo ¢opmoro rpomeii. OfHaK, B IHIINX IITaTaX CUTYAIls BIAPI3HAETHCA: PILIEHHAM
Oxpyxnoro cyny @nopuan (Case NO.: F14-2923) cyx yxBaiuB i mpOroJ0CUB IPOTH-
JISKHE, 1110 TPU3BEIIO JI0 3HATTSI OOBUHYBAUCHHS I110JI0 JIeTalli3allii T0X0/1iB, OJIepiKa-
HUX 3704MHHUM nuisixoM [10, c. 11]. BoxHowac mratom Bammarron nugposa Ba-
JI0TA BU3HAETHCSA 00’ €KTOM IpOIIOBUX TIEepeKasiB Ha mincTaBi 3akony «IIpo yHidika-
1ito rporroBux nociyr» [11, ¢. 39].

V¥ Kanani Bitcoin € 3aco6om pospaxyHky. B Icnanii cucrtema 0iTKOiH BH3HaHa
o(imiiHOO MIaTikHOIO cucTemoro [1, c. 86].

Kpainu JlatuHchK0i AMEPHKH B OCHOBHOMY PO3TJISJAIOTh KPUIITOBATIOTY SIK Jie-
TaJTbHUI aKTHB, JOMYCTUMHIA TOBHICTIO 200 MpWHAWMHI YaCTKOBO JUISI IUBUIBHOTO
00iry, aje 3amepedyroTh ii CTaTyc sIK HallOHaIbHUX ((IaTHUX) TPOIIEH, 1HO3EMHOT
(¢iaTHOT) BaAIFOTH Ta 3aKOHHOTO TUIATIXHOTO 3aco0y. [IpoTte 3akononaBcTBO CanbBa-
nopy y Bepecti 2021 poky BU3HaIIO ii 3aKOHHUM 3aCO00M TUTATEXY — Je-(haKTo HAIio-
HAJIbHOIO BaMIOTOIO Kpainu. Lle HagacTh AeneHTpatizoBaHOMY (piHAHCOBOMY MPOIYK-
Ty oiniiHMH cTaTyc 1HO3eMHOI BaJIIOTH B 1HIIMX KpaiHaxX CBITY. Y pa3i yCHILIHOTO
MIPOJIOBXKEHHS I[HOTO IJIATIKHOTO eKcrepuMeHTy B CanbpBasiopi akTyami3yeTbes M-
TaHHS BUKOPHCTaHHS KPUIITOBAIIOTH, BUHUKHE MOTpeda Meperisay IopuIndHux Gop-
MYJIIOBaHb 1 MiAXOIB 70 KBasi(ikalii KpUNTOBAIIOTH K 00’ €KTa IIUBUIBHUX MIPaB B
ycix kpainax Jlaruacbkoi Amepuku [12, c. 126].

VY Cinramypi nmpaBoBHi pexHM HUPPOBUX IUIATIHKHUX TOKEHIB y KpaiHi Oyno Bpe-
rynsoBano y 2019 porti, Koau 11e MOHSATTS BHECU y 3aKkoH «IIpo miuaTiHI mOCIyTrmy
Ne 2 Bim 22.02.2019. 3rigno 3 4. 1 3akoHy «uu(poBUii TUIATIKHUA TOKEH O3HAYa€
Oynap-sike 1UQpoBe MpeACTaBICHHS BapTOCTi (KpiM BCTAaHOBJIEHUX BHUHSATKIB), KE:
a) BUPAXXEHO y BUTIISAL OJIOKY; 0) HE JEHOMIHOBAHO y OJHIH i3 BAIIOT Ta HE MPH-
B’SI3aHMIA HOTO €MITEHTOM JI0 JKOJIHOI 3 BAJIIOT; B) € a00 Mae Hamip OyTH 3acoboM 00-
MiHYy, 10 PUMMAETHCS CYCHIIBCTBOM 200 HOT0 YaCTHUHOIO B SIKOCTI IJIATEXKY 3a TO-
BapH a00 MOCIYTH UM B PaXyHOK IOTalIeHHs O0ProBUX 3000B’sA3aHb...». 3arajioM Ha
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PIBHI 3aKOHOJIaBCTBa, aJAMIHICTPaTHUBHOI a00 CyJ0BOi MPAaKTHUKUA TEpeBakHA O1Tb-
IIicTh KpaiH A3ii BU3HAE, MO CIPABXKHIM MPU3HAYCHHSIM KPHUIITOBATIOTH € BUCTYTIA-
TH 3aC000M IUIATEeXKy 3a ToBapu / poboTH / MOCIyTH, albTePHATUBHAM (DiaTHUM Ipo-
maMm. OfHaK Juie okpeMi kpainu, sk-oT Snonis, [lisnenna Kopes, Cinramyp, Tai-
JIaHJI, HE3aMePEYHO CTABJISTHCS A0 TaKOi (PYHKIIII I[bOTO iIHHOBAILIMHOTO 00’ €KTa IH-
BipHEX mpaB [13, c. 101].

V IlIBeiinapii KpUNTOBAIIOTA MPUPIBHSAHA /10 IHO3EMHHUX BaJIOT — OMeparlii 3 Heto
3BinbHeH1 Bin [1/IB, anme omomaTtkoByOThCS sk MaiiHO. Y DIHIAH[IT KPUNTOBAIIOTA
BU3HAYAETHCS SIK (DIHAHCOBUM IHCTPYMEHT, OTEpallii 3 HUMH BBa)KalOThCS MPUBAT-
HUMH yrojaamu i 3BitbHeHi Big [111B [14].

OTxe, 3 BUIIEHABEICHOTO BUIUIMBAE, IO 3 HAYKOBOTO TMOTIISAY KPHUIITOBATIOTY
MOKHa BBaKaTH 3acO00M IUIATEXKy, HaBITh OuIbIIe, i MepBUHHA (YHKIIIS TMOJISATae
came y po3paxyHKy. Kpim Toro, Hu3ka 3apyOiKHUX KpaiH JIOCHTh aKTUBHO perjiaMeH-
TYIOTh BIJIMTOBIAHY HOBAIliIO0 HAa 3aKOHOJABYOMY PiBHi, 0OCOOIMBO Ti, JepKaBHA MOJIi-
THKA SIKUX CIPSIMOBaHA Ha IM(POBI3AIiI0 Ta TUKUATANI3aIli0. BUHUKae TUTaHHS,
YOMY 3aKOHOJIaBCTBO Y KpaiHM 3arepeyye MepCcreKTUBY BUKOPUCTaHHS KPUIITOBAIIIO-
TH 5K 3aCO0y TUTATEXKY.

Hlono uporo B. CkpunHUK BHCYBa€ MPHUITYIIEHHS, 110 ICHY€E «3arpo3a MOTeHIii-
HOI KOHKYpEHIIii KpUIITOBATIOTH 3 HALlIOHAJIBHOIO I'POIIOBOIO OJUHMIICIO (TPHUBHEIO),
sIKa 3aBISKH JIISIM PETYJISITOpa MEPETBOPIOETHCS B KpacuBi hanTuku. OOIr KpunToBa-
JIIOTH OCATa€ HAa MOHOIIOJIIO OpPTaHiB JAep>KaBHOI BIaau i yHpaBIiHHS APYKY Ipo-
e gyepe3 BiACYTHICTh OY/Ib-SIKUX CIIOCO0IB 3aXHUCTY BiI HBOTO i aHOHIMHOCTI oTepa-
1iH, 1110, Y CBOIO Yepry, Ay>Ke aKTyaJIbHO i/l Yac MPOTH/IIi HE3aKOHHOMY BIIMHUBAHHIO
rpoueii 1 ¢pinancyBanHIO TepopusMy». A. KoBanbuyk i C. CTeleHKO CIIyIIHO BKa3y-
I0Th Ha Te, MO0 «3 IPUYUHI HEMOXKIIMBOTO MTPOTHO3YBAHHS MAaKPOCKOHOMIYHHUX # CO-
IiaJIbHUX HACIIJKIB PO3BUTKY KPUIITOBAJIIOTHOTO PUHKY OpraHH YKpPaiHChKOT JIepKaB-
HO{ BJIa/I JI0CI MiAAI0Th CYMHIBY JOLUIbHICTh BU3HAHHS U(PPOBUX I'POLICH 3aKOH-
HUAM TUTATDKHEM 3acoOoM. | 1ie mpu Tomy, 110, 3a MeBHUMH ()axOBHUMH OIIHKAMHU,
OCBOIOIOYH ITPaBHJIa KPUIITOBATIOTHOTO PUHKY, KOHTPOJIIOIOY1 Aep:KaBHI OpraHu Ma-
71 6 3MOTY TPOCTIIKOBYBATH: CKUTBKU KOIITYBAJIH OITKOTH, TaWTKOTH, HEHMKOTH, Tip-
KOiH, (pe3epKOoiH Ta 1HII KPUIITOBAIIOTHI PI3HOBHUIM KiJIbKa POKIB Ha3al, a CKIJIbKH —
HUHI. | 3 pi3HUI 30upaTi MOJATOK. Y IBOMY CEHCI 3a00pOHa 3apaau 3a00pOHHU — 1I¢
MO3UIIisl CTpayca, KUK XOBa€ rojioBy y micok. He momivaroun mpu npomy Te, 10 €
peansaEM» [11, c. 41].

Ha nymky B. Jloroiinn, Ykpaina iMIUIEMEHTY€ KUTalCbKy MOJENb, 3T1IHO 3 KOO
KPUNITOBAIIIOTA € 00 €KTOM IUBUILHUX MPaB Ta BHOKPEMITIOETHCSL Y HOBUH BUJI 00’ €K-
TiB — 1HIIII HeMaTepialibHI Oilara, a came BipTyasibHi akTuBH. [lomiOHMiA miaxin nae
3MOTY YHUKHYTH HETalHUX MPABOBHUX PU3HKIB 1Jis1 (DiIHAHCOBO-EKOHOMIYHOI CHUCTEMH
KpaiHH, a TAKOXK € JJOCUTh THYYKHM 3 TMOTJISAY MPAaBOBOTO PETYIIOBAHHS, MPOTE BiH
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i71e BCymnepey TEHACHIIISIM ITPaBOBOTO PETYJIIOBAHHS KPUINTOAKTHBY HAMOUIBIIT PO3BU-
HYTUMHU KpaiHaMU 3 JEMOKPATUYHUM YCTPOEM, a TAKOXK ITHOpPYE il OCHOBHE MPHU3HA-
YEeHHS — CIYTYBATH IUIATIKHUM 3aC000M, allbTepHATUBHUM (piaTHUM Tpomam. Hayko-
BeIlb MPOIMOHYE BU3HATH KPUMTOBAIIOTY HEJEPKaBHUM ILIATLKHUM 3aCO00M, IO €
IIJIKOM 0OTpyHTOBaHMM [2, c. 155].

BucnoBku. BuiieHaBeieHi mo3uilii HAyKOBIIiB, BU3HAYCHHSI BIPTYalIbHOI BAJIIOTH,
3arpoIroHOBaHI MiXKHAPOIHUM BATIOTHUM (POHJIOM Ta €BPONEHCHKUM LIEHTPATLHUM
0aHKOM, TPAaKTUKa MPOBIAHUX y cdepl TEXHONIOTIH, AUHKUTANI3aMil 3apyOiKHIX Kpa-
iH CBITYUTH MPO TOTpeOy BU3HAHHS KPHUITOAKTHBIB 3ac000M Tutatexy. [Ipoanaizo-
BaHO JICB’SITh JCpKaB, SKi BXKE YCIHIIIHO JeTalti3yBaJld KPUIITOBAIIOTY K 3aci0 rmuia-
Texy. Lle BinmoBigae mpupo/i KPUMITOBAIIOTH Ta CYCIUTBHUM HACTPOSIM MIOAO BHKO-
PHUCTaHHS 1HOTO ITU(GPOBOTO IHCTPYMEHTY. KpiM TOTr0, BiINOBIIHI 3MIHH Y 3aKOHO/IaB-
CTBI CIPUATUMYTHh aKTHBHOMY HAIIOBHEHHIO JCPKABHOTO OIO/DKETY 3aBISKHA PO3pa-
XYHKY KPUITOBAJIIOTOIO B Pi3HUX chepax CyCITbHOTO KUTTSL.
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Kateryna Kalachenkova, Bohdana Dovhan. Concerning the recognition of

cryptocurrency as a means of payment in the territory of Ukraine: theoretical and
legal justification.

The article is devoted to substantiation of expediency of legal consolidation of

cryptocurrency as a means of payment in Ukraine. The scientific and legal positions
in defense of the outlined issue with the corresponding argumentation were investi-
gated. It was established that most scientists, formulating the concept of crypto-
currency or virtual assets, use the phrases «digital means of payment», «unit of
value», «means of making payment», etc and the International Monetary Fund and
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the European Central Bank interpret virtual currency through the phrases «digital
expression of value» and «a type of unregulated digital money» respectively. It was
determined that the primary function of cryptocurrencies is to make payments, and
the refusal to qualify it as a form of money and the prohibition of its use as a means
of payment contradict the direct purpose of this innovation. The analysis of the
practice of regulatory regulation of crypto assets in foreign countries proves that
many countries are favorable to the full or partial recognition of cryptocurrency as a
means of payment, among them: Germany (a monetary unit and a form of private
money), Sweden (a contractual means of payment), Japan (a means of payment),
USA (a currency, a form of money, an object of money transfers in certain states)
Canada (a means of settlement), Spain (an official payment system), El Salvador (a
means of payment), Singapore (is recognized as a means of exchange accepted by
society or its part as payment for goods or services or in repayment of debt obli-
gations), Switzerland (is equivalent to foreign currencies), Finland (a financial inst-
rument, transactions with which are considered private agreements). It was assumed
that the deterrent of recognition of cryptocurrency as a means of payment in Ukraine
is the threat of potential competition of cryptocurrency with the national monetary
unit (hryvnia). It was emphasized that such an approach avoids immediate legal
risks for the financial and economic system of the country, but it goes against the
trends of legal regulation of crypto assets by the most developed countries with a
democratic system, and also ignores their main purpose — to serve as a means of
payment, an alternative to fiat currency. The conclusion was made about the expe-
diency of legal recognition of cryptocurrency as a means of payment and the possi-
bility of contributing to the filling of the state budget thanks to the payment with
cryptocurrency thanks to the corresponding legislative changes.

Keywords: cryptocurrency, virtual assets, crypto assets, a means of payment, a
unit of value, electronic money.
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