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CRYPTOCURRENCY: MODERN APPROACHES
TO DEFINITION FINANCIAL AND LEGAL NATURE

The scientific work identifies certain modern approaches to determining the
financial and legal nature of cryptocurrency. It is emphasized: if cryptocurrencies
are electronic money, then the further development of legal support for the
circulation of electronic money should take into account the peculiarities
of cryptocurrencies and their circulation as a specific type of such money; if
cryptocurrencies are considered as a monetary surrogate, it is necessary to
prohibit their circulation in order to avoid the negative consequences of using
such a surrogate.

Keywords: cryptocurrency, money, electronic money, monetary surrogate.

B yMoBax choro/IeHHS] aKTHBHOTO PO3MOBCIOPKEHHS Ta BUKOPHUCTAH-
Hs1 HaOyBalOTh pi3HOTO POy KpunToBaoTH: Bitcoin, Lifecoin, Peercoin,
Primecoin, Freicoin, Namecoin, Quark, WebMoney, Ripples, Stellar Nxt,
Dogocoin, PPCoin Ta in. (Hap3i ix 6insie 500) [1]. Cepen Takoro pizHo-
MaHITTa came Bitcoin 3anmuiaeTshcsi HAPO3MOBCIOIKEHIIIOW KPUNITOBA-
JIIOTO0, OCKUIbKH Bitcoin Hanexxuts 77% KamiTamizaiii BCiX CBITOBHX
KpUNTOBaNIOT; YacTka Ripples cknagae 16%, a Lifecoin — 4,5%, a Bci
IHIIN BAJTIOTH PO3IUISAIOTH Juie 2,5% [2, 112].

HesBakatoun Ha TaKky pO3MOBCIOMKEHICTh, (DiHAHCOBO-TIPAaBOBA
NpUposa KPUITOBAIIOT A0 CHOTOAHI € HeBM3HaueHOI. OKpemi acmek-
TH IHOTO TMUTaHHS po3nrinaiucs B podorax P. Koena, A. I'puHcanca,
E. Maxka, JI.C. Baxpymesa, O.B. XKeneszosa, O.I1. [lemunosa, O.B. Kgit-
ku, O.1. 3aiiuesoi, O.J1. Uynapesa, A.T. Xingzesa, [1.M. Illycra ta in.
Boanowac, ogHOCTalHOTO MiIX0My 10 ii po3ymiHHS He BupobieHo. Take
CTaHOBHIIE 0OYMOBJICHO HHU3KOIO (haKTOPiB: HOBU3HOIO BiJTHOCHH IIIOJO
00Iry KpUITOBAJIOT; PU3UKAMU iX BUKOPUCTAHHS;, IPOOIeMaMu Oe3MeKH;
CKJTQIHICTIO Y BiIITOBIi HA MUTAHHS: Y1 MO>KHA KPUTITOBTIOTH BBa)KaTH
HOBHMM BHJIOM €JICKTPOHHUX TPOIIEH YW TPOIIOBUM CYpPOTraToOM; BiJCYT-
HICTIO YiTKOTO Ta €IMHOTO 3aKOHOJABYOTO 3aKPIIJICHHS IIPaBOBOTO CTa-
TyCy TaKUX BaJIOT; BiICYyTHICTIO odimiifHOTO Kypcy Bitcoin abo iHmmx
KPUITOBAIIOT OO (DiaTHUX HALlIOHAILHUX BANIOT (IX KypC BU3SHAYA€Th-
s TIiK 9ac TOpriB Ha BipTyasbHUX Bitcoin-06ipkax Ta OOMiHHHX MaiiiaH-
YUKax).
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Pazom i3 THM y Gararbox KpaiHax HaMararTbCS BUPIIINTH MUTAHHSI
mozo ix npaBoBoi npupoau. Tak, y HiMmeuunHi KpunToBaaoTH BU3HAua-
IOTBCSI SIK «IPUBATHI KOLITW», SIKI MOXYTh BUKOPUCTOBYBATUCS B SIKOCTI
OILIATH 1 3aMiHIOBATH TPATUIIIIHY BAIIOTY B IUBIIHHO-TIPABOBUX JIOTO-
Bopax [3]. Y Kanazi ra Hinepnanmax KpUNTOBaIIOTH PO3IIISIAOTHCS K
enekTponHi rpoui [4, 4], y CILA norpuMyeThCsl O3HULIT, 10 KPUIITO-
BAJIIOTH 1€ «...BamoTa, abo  iHma ¢opma rpomeit» [5]. V Hlseiinapii
KPHUIITOBAIIOTH BH3HAIOTHCS CIELiaJbHUM BHIOM BalllOT — LUPPOBOIO
BAJIIOTOIO, SIKA Ma€ TaKWi caMWil MPaBOBHUil cTaTyc, IO 1 HalioHaJbHA
BauTtoTa 1iel kpainu (mBeiapepkuid ppank) [6]. ILlo ctocyerbes Kurato,
Iunii, [HgoHe3iT Ta 1HIIMX KpaiH, TO KPUNTOBAIIOTH BH3HAHI Y HHUX SIK
TPOIIOBUH Cyporar, a 3arajioM ix o0ir 3adoponenwii [7; 8].

OueBHIHO, 1110 Bijl TOTO, i1 SKMM KyTOM 30pYy MU OyIeMo po3riisaa-
TH KPUNITOBANIOTY, OyIyTh 3aJIeKaTd y KiHIIEBOMY MiJACYMKY IpaBuia ii
00iry: SKII0 KPUITOBAIIOTH — I1€ €JIEKTPOHHI TPOIITi, TO MOAAIBITHH PO3-
BHUTOK ITPaBOBOTO 3a0e3MEeUeHHS O0ITY €IeKTPOHHUX TPOIICH MOBHHEH
BPaxOBYBATH i 0COOIMBOCTI KPUIITOBAIIOT Ta 1X 00ITy K crerudiaHoro
BUAY TaKUX TPOIIEH; SIKIIO K KPUIITOBAIIOTH — TPOIIOBHHA CypOrar, TO
HeoOXiTHO 3a00POHUTH X 00IT 3 METOI0 YHUKHEHHS HETaTUBHUX HACII/I-
KiB BUKOPHUCTAHHS TaKOTO Cyporary.

[Toka3oBo, 110 HHM3KAa BYEHUX TBEPAATH, IO KPHUITOBAIIOTH SIBIIS-
10Tb c00010 cnennivyHui BHUJ €JIEKTPOHHHUX T'POILEH, OCKIIBKU eJeK-
TPOHHMMH TPOLIMMA B IIUPOKOMY PO3YMIHHI € TPOIIOBI 3000B’SI3aHHS
EMITEeHTa B €JIEKTPOHHOMY BHIVISI, IO 3HAXOAATHCS Yy PO3MOPSIKEHHI
KOpHCTYyBaua, siKi TIOBUHHI BiJNOBIAaTH TaKUM KPHUTEPiAM: (DiKCYIOThCS
i 30epiraroThCs Ha EIEKTPOHHOMY HOCI{; BUIIYCKAIOTHCSI EMITEHTOM MpHU
OTpPHMAaHHI BiJl iHIIMX 0Ci0 IPOLIOBUX KOIITIB B 00Cs31, HE MEHIIOMY, HiJK
€MITOBaHa I'POIIOBAa BapTICTh; MPUUMAIOTHCS K 3aci0 MIaTexXy HITUMA
(xpiM emiteHTy) ocobamu [4, 6]. [Ipu HbOMY BOHH BUOKPEMITIOIOTH TaKi
O3HAaKH KPHUITOBATIOTH: 1) JENEeHTpalli3oBaHUi xapakrep (OCKIIbKU B
MIPOIECi YTBOPEHHS HOBUX OAMHHULIb KPUITTOBAIOT 3a/I1sTHI CHIIA MUITBHO-
HiB YYaCHUKIB, 00’ € JHAHNX B MIPUHTOBIH MepEXi, /16 HEMA€E IIEHTPAIbHO-
TO cepBepy, BeCh 00csaT poOOTH 3 00Ky Ta 30epiraHHs icTOpii TpaH3aK-
i PO3MOTUIAETHC MK yCiMa yJacCHUKaMM); 2) aHOHIMHICTB TUIATHUKIB
(imenTHdiKaIis BIacHUKIB Ta (ikcarlis GakTy iX 3MiHH IPyHTYIOTbCS Ha
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Cy4acHHUX 3ac00ax KpUNTOrpagidHOro 3aXUCTY, SIKi HEMOXKIIUBO «3/1ama-
TH» YU «OOIUTW) Cy4acHUMHU TEXHIYHUMH 3aco0amu); 3) TEXHIYHO KPHII-
TOBAJIFOTH € 3alIM(PPOBAHUM CIIEIiAEHOIO MPOTPaMOI0 KOJOM, SIKHHA (iK-
CYETBCs1, 30epiracThcsl Ha eIeKTPOHHOMY HOCIT Ta MPUIMAEThLCS SIK 3aci0
miarexy [4, 5].

[Hma rpyna HayKOBIIIB TOBOJSITh, 1[0 KPUMITOBATIOTH MalOTh BU3HA-
YaTucs SIK TPOIIOBUI cyporar. Taky TOYKY 30py BOHH OOIPYHTOBYIOTbH
13 ypaxyBaHHSAM aHaji3y Bitcoin sSK KpHUIITOBAIIOTH, IIO: 1) CTAHOBUTH
c00010 €JIEKTPOHHY TPOIIIOBY OJWHUITIO, BipTyaabHUH 3aci0 IS B3a€MO-
pPO3paxyHKiB Ta HAKOIMMYEHHS; 2 HE «IPHUB’SI3aHUI 0 KOAHOI HaIlio-
HaJbHOI BaJIIOTH; 3) B OCHOBI Bitcoin mojsrae «ImipHWHTOBHHA TTPHHITAID,
10 0OYMOBJIIOE JeTIeHTpatizamiro Bitcoin, ToOTO HOT0 BiATOPOIKYBaHHS
BiJl aIMiHICTpyBaHHS 3 OOKY OyIb-SKHX JepXKaBHUX OpraHiB; 4) HE Ma€
peanbHOI 3a0e3medeHocTi [9, 48]. BBaxxaemo, 10 BU3HAUEHHS KPUTITOBA-
JIOT SIK «TPOILOBOTO CYPOraTy» € He 30BCIM BipHHUM 1 KopekTHHUM. [Ipote
Y1 MOYKHA BiIHECTH KPHUIITOBAIIOTH JI0 €JIEKTPOHHUX I'pOLIEH?

S BUOaeThCsl, 1715l BU3HAYCHHS (DiHAHCOBO-IPABOBOI NPUPOIHN KPHII-
TOBAIIOTU HAWOUIBII JOPEYHUMU 1 JIOTIYHUM € 3aCTOCYBaHHS (DYHKIIIO-
HaspHOTO Tiaxoxy. Lle mepenbadae npoBeneHHs aHani3y QpyHKIIi rpomei,
SAKHMHU €: Mipa BapTOCTi, 3aci0 HakonmMueHHs, 3acib 00iry, 3acid miaTexy
Ta «CBITOBI rporini». EkcTparoooyn Takui miIXix CTOCOBHO KPHUIITaBa-
JIOT MOYKHA KOHCTaTyBaTH, IO 32 X JOMOMOTOI0 MOXKIIMBO 3a0€3MEeUUTH
MacmTad 1iH, TOOTO BUMIPIOBATH BaPTiCTh PI3HOMaHITHUX TOBApiB, B pe-
3yJBTaTi YOTO TaKi TOBAPU MOXKYTh OyTHU MOPIBHSAHI MiXk cO00I0 1 0OMiHSI-
Hi. I{e o3Haudae, M0 KPUIITOBATIOTA BUKOHYIOTH (DYHKITIFO MipH BapTOCTI.
3a I0TOMOToI0 KPUITOBATIOT MOXJIMBO 30€piraTi YacTHHY OTPHMaHUX
JTIOXOZIB 3 METOIO X BUKOPHCTAHHS B MaiiOyTHbOMY. L{e CBiqIuTh 1Mpo Te,
0 KPUIITOBATIOTAM TIpUTaMaHHa (QyHKIis 3aco0y HakormmdeHHs. Jlai,
3a JIOTIOMOTO0 KPUITOBAIIOT MOXKJIMBO PO3PaxyBaTHCA 3a TOBApH, BOHU
BHCTYIIAIOTh TIOCEPETHUKAMH Y TIpOIIeci 00iry ToBapiB, TOOTO KpUIITOBA-
JOTaM npuTamMaHHa QyHKIis o0iry rpomeid. OKpiM TOro 3a JOITOMOTOI0
KPHUIITOBATIOT MOXKHA HE JIMIIE MpUAOaTH TOBapH, ane W 3aiiicHIoBaTH
TUIaTeXi, TOOTO iM mpuTaManHa (QyHKIS 3aco0y marexy. | Hapemrri,
KPHUIITOBAIIOTH, BUPOTiAHO, MOXKYTh BHUKOHYBaTH (PYHKIIO «CBITOBHX
rpouei», Hixk Oyab-siKi iHII BUaH rpomei. CaMme KpUITOBATIOTH MAIOTh
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MeBHI 0COONMMBOCTI (aHOHIMHICTH BUKOPHCTAHHS, 1I0 MOXKe OyTH MOpiB-
HSIHA 3 TOTIBKOBUMH T'POIIOBHMH KOIITAMH;, BHKOPUCTAHHS B PEXKHUMI
OHJIAliH, BHACIIJOK YOT0 orepailii 3 HUMHU 3aiiMaloTh Majio 4acy; 3HH-
YKEHHS BUTPAT IPOIIOBOT0 3a0€3Me4eHHs; HU3bKi BUMOTH JI0 3a0e3IedeH-
Hs OE3ITEeKH TOIIIO), K1 JJO3BOJIAIOTH iM 3IHCHIOBATH (QYHKITIIO «CBITOBHX
TpoIreii» HaBiTh e(EeKTUBHIIIE, HiXK TpaauiliianM rpomam [10, 49]. Ilpu
OMY Ha Kypc KPUITOBAIIOT HE BIUTMBAIOTH IMONITHYHI YMOBHU 00 MisTh-
HICTh IIEHTPAIILHUX 0aHKIB Pi3HUX KpaiH, a 3aJIe)KUTh BUKIIOYHO BiJ ITO-
MUTY Ta TMPOTO3HUIIii (00CAT MOMUTY 3aJISKUTH BiJl TOTO, CKIIEKH TOBapiB
Ta MOCIYT MOKHA MIPUA0ATH Ha HEl, a MPOIO3HIIisl Y)KOPCTKO OOMEXeHa), a
OTe, HEMUHYYe CTaHEe HOBOIO CBITOBOIO BAIOTOIO TIOCTKAMITANiCTHYHOT
cucTeMH rodansHOrO CBiTY [11, 47].

TakuM YMHOM, KPUNTOBAJIIOTH BUKOHYIOTH (DYHKIIiIIO MipH BapTOCTi,
3ac00y HaKOIMYEHHs, 00Iry, 3aco0y IUIaTeXkKy, CBITOBUX Tpomiei. 3a ix
JIOTIOMOTOI0 MOYKJIMBO: 30€piraTv YaCTHHY OTPHUMAHUX JOXOAIB 3 METOIO
iX BUKOpHCTaHHsS B MailOyTHbOMY; pO3paxyBaTuCs 3a TOBapH, BOHU BU-
CTYTIAIOTh OCEPETHUKAMH Y TIpoIieci 00Iry TOBapiB; K MPUIOATH TOBA-
pH, TaK i 3AIHCHIOBATH TUTATEXKI.
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