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Modern Ukraine is not an active participant in the global cryptocurrency market. The estimated factor was the
volume of transactions for this type of currency, as well as the degree of infrastructure development for this currency,
assessed as very specific. At the same time, according to experts in this industry, Ukraine is more likely at a devel-
opment stage than an outsider in the cryptocurrency industry. We also analyzed the positive and negative aspects
of working with cryptocurrency. The protocol for working with this currency is considered in sufficient detail in order
to identify opportunities, shortcomings, and features of a new position in the currency sphere. Ukraine will give an
explanation to the fiscal policy in this matter.
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CyuyacHa YkpaiHa He € akTUBHWUM YYaCHMKOM CBiTOBOTO PUHKY KPMNTOBaUItOT. OLHOYHUM YMHHUKOM Bynn obear
TpaH3akLii 3 LbOro BUAYy BasItoT, | HABITb CTYMiHb PO3BUTKY IHPPACTPYKTYPU 3 AAHOT Ba/THOTI, OLIHIOBAHUI SK AyXe
cneundyivHuniA. Mpy LboMy YkpaiHa 3a ouiHKamu ekcnepTiB Uiel ranysi, waungwe, nepebysae B CTagil po3BUTKY, HIX
€ ayTcaiaepom rasysi KpunToBa/toT. BUKNaaeTbes iCTOPIS PO3BUTKY KPMNTOBAIHOTK Ta Ti pUHKIB, iIHDPaCTPYKTypM.
AKTMBHUIA NoYaToK OyB BUKOHaHWI B YkpaiHi y 2016 pouj 3 BiAKpUTTAM nepLuoro 6iTkoiH-anapaty. Ogeca Busisunacs
nioHepoM YkpaiHu B AaHili raysi, aBTomaTt npaoBas 04HO4YACHO 3 KyniB/el Ta NPoaxeM KpUnToBaaoTy. Lis Mmox-
JIMBICTb KOHBEPTYBATK Y BiNlbHOMY LOCTYMi BA/IOTY 3HAUHO PO3LUMPIOE MOX/IMBOCTI PO3BUTKY Ta po60TH 3 Heto. 3 no-
AABOIO HOBOT Ba/THOTU NPOG/IEeMU 3a/IMLLNANCA CTapi, akTUBI3yBasIMCA BCINAKI LWaxpal, Lo npr3Besno Ao iHKpUMiHyBaH-
HS PiHAHCOBWX, aAMIHICTPATUBHMX i (DiCKa/IbHMX NpaBonoOpyLleHb. Takox 6yno NPoBEeAEHO aHasli3 NO3UTUBHUX Ta
HeraTMBHMX acnekTiB poboTu 3 KPUNTOBA/TKOTOK. MNPOTOKO/ POBOTY 3 LiEID BASTHOTOK PO3I/ISHYTO AOCUTb AETa/IbHO 3
METOH0 BMSIBIEHHS MOX/IMBOCTEN, HeA0/iKiB, 0COGMBOCTEN HOBOI NO3ULT Yy BastOTHI cdpepi. LLLo 3HOBY niaBoanTbL
[0 MOX/IMBOCTi BUSIBUTM 3/104NHHI CXEMU, SIKi € MOXIMBMMM 3 BCOKOI AMOBIPHICTIO, 30KpeMa Yyepe3 aHOHIMHICTb
y4yacHuWKIB npoLecy npuabaHHa Ta npogaxy. MpaBosi HOPMKU 3 LMX NUTaHb NepebyBaloTb y CTajii po3pobku, pos-
rAfaoTb AYMKU eKCnepTiB y raysi poboTu eNnekTPoHHUX niatexis. Hemae e4uHOT AyMKU 3 LbOro AOCNIAKEHHS.
Po3rnsag avHamiku npaBoro cTarycy KpunToBa/loTV B YKpaiHi. Po3rnisg 3akoHofaBYMX akTiB Ta BU3HAYEHHS caMol
KpUNTOBa/OTH, 1T cTaTycy. BUHNKHEHHS PUHKY B YKpaiHi, BU3HAHOro NpnbyTKOBUM Ta ed)ekTUBHUM, NMPOBOAUTL A0
3aKOHOMIpPHMX BMCHOBKIB NPO HEOOXigHWI 3aKOHOA4ABUMIA CTATYC, SKUIA YITKO perMaMeHTye BU3HAUYEHHS KPUNTOBa-
JIKOT Ta PUHKY KPUNTOBa/IOT B YKpaiHi, 4acTb PO3'ACHEHHA 40 (hicKanbHOT NONITUKMA B @HOMY NUTaHHi. Y 2021 poui
3aKOHOMPOEKT ByB cxBasieHuii BepxoBHoto Pagoto, ane nicns po3rnsagy Mpe3naeHToM NOBEPHYTO Ha AoonpaLo-
BaHHA 3 ypaxyBaHHsAM nonpaBok. CTPiMKUii PO3BUTOK CyYacHUX (DIHAHCOBMX PUHKIB HafaJsli OLiHIOE SK MO3UTUBHY
MOX/IMBICTb MPUIAHATTS HA 3aKOHOAABYOMY PiBHI KpUNTOBA/THOTY B YKpaiHi.

KntouoBi cnoBa: kpynToBasioTa, PiHaHCOBI PUHKK, €/1EKTPOHHI Nniatexi.

CoBpeMeHHas YkpavHa He SIB/ISIeTCS akTUBHbIM YYaCTHUKOM MIUPOBOTO PbiHKa KPMNTOBatOT. OLEHOUYHbIM (Dak-
TOPOM 6blN1 06BEM TpaH3aKuuMiAi MO 3TOMY BWAY BasIloT, a Takke CTeNeHb PasBUTUSA MHPPACTPYKTYpbl NO LaHHOM
BasIl0Te, OLiEHMBaeMas Kak BeCbMa cneundmyHast. Mpu 3Tom YkpanHa no oLueHKaM 3KCMepToB 3TOI oTpac/n ckopee
HaxoAWTCs B CTaAuu pasBUTUSs, YEM SBSIETCS ayTcailepom OTpac/inm KpUnToBatoT. Takke Obl/1 MPOBEAEH aHaNN3
MOSTOXUTENbHBIX U OTpULATENbHBIX acNEKTOB PaboThl C KPUNTOBaOTOM. MpoTokon paboThl C 3TOI BaslOTOW pac-
CMOTPEH [0CTaTOYHO AETasIbHO C LieNb0 BbISIB/IEHNS BO3MOXHOCTEN, HEA0CTATKOB, 0COOEHHOCTEN HOBOM NO3NLUN
B BaUIIOTHOI cdoepe. YkpanHe AacT pasbsiCHEHMEe K IMCKasibHOW NONNTMKE B JaHHOM BOMpPOCE.

KntoueBble cnoBa: KpMnToBasltoTa, (PUHAHCOBbLIE PbIHKW, 3/TEKTPOHHbIE MAATEXM.
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Introduction. Modern Ukraine is not an
active participant in the global cryptocurrency
market. The estimated factor was the volume of
transactions for this type of currency, as well as
the degree of infrastructure development for this
currency, which is assessed as very specific. At
the same time, according to experts in this field,
Ukraine is more likely to be in the development
stage than is an outsider in the cryptocurrency
industry.

Review of existing theoretical approaches.
Ukraine today is not a dominant participant in the
global cryptocurrency market neither in terms
of production, nor in terms of the number and
amounts of transactions using cryptocurrencies,
nor in terms of the degree of development of spe-
cific infrastructure [1]. The topic of researching
the legal status of cryptocurrency and its place
in the legal system of Ukraine is very relevant,
since our country does not stand aside from the
processes of using and producing cryptocurren-
cies. According to A.V. Nesen, K.A. Tsiruk [2].
However, Ukraine cannot be called an outsider
in this specific area either. Moreover, as noted by
Galina Pilipenko, 5 world crypto-exchanges are,
in fact, "immigrants” from Ukraine [3].

The purpose and objectives of the study.
Entrepreneurs are gradually starting to work
with cryptocurrency: in May 2016, the first bit-
coin machine was opened in Ukraine. The digital
currency machine is located in one of the shop-
ping centers in Odessa and supports operations
in both directions: bitcoins can be purchased for
hryvnia, and you can also sell and get hryvnia
in your hands [4]. Ukrainian officials are already
considering cryptocurrency as an investment
asset. Law enforcement agencies have also
stepped up their activities in the field of crypto-
currencies: in recent months, there have been
several high-profile arrests. In particular, a
"farm" of 200 computers for generating bitcoin
was discovered at the Paton Institute in Kiev.
Miners are charged with illegal connection to
power grids, fictitious entrepreneurship, tax eva-
sion. Thus, despite the lack of a clear regulatory
policy, certain “red lines” are already emerging
for Ukrainian cryptocurrency miners [5].

Cryptocurrency has a number of advantages:
transactions with cryptocurrency are completely
anonymous and confidential. All information
about transactions is encrypted in a set of char-
acters, personal data is not tied to a cryptocur-
rency wallet; each unit of cryptocurrency has a
unique code and is protected from counterfeit-
ing; cryptocurrency is decentralized, that is, it
does not have a control center, due to which the

founder of digital money or any financial institu-
tion cannot influence its existence. The exchange
rate and operations are completely regulated
by the users of electronic wallets; each unit of
cryptocurrency is not tied to one of the banks,
significantly reduces the amount of commission
for transactions. The cost of the commission is
usually the cost of the energy resources spent
on the transaction; the absence of a link to banks
contributes to a significant reduction in the time
spent on transactions with cryptocurrency. Usu-
ally, confirmation of transactions with cryptocur-
rency comes within a few seconds; transactions
are carried out directly between different own-
ers of electronic wallets, which contributes to
an increase in the speed of transactions and a
decrease in commission; the emission of most
types of cryptocurrencies has a maximum thresh-
old, caused by the finiteness of all possible com-
binations of symbols that form each new unit of
cryptocurrency. This helps to reduce unjustified
money supply in circulation and reduce inflation
[5]. At the same time, the advantages of crypto-
currencies can be at the same time its disadvan-
tages. Complete anonymity and confidentiality of
transactions can lead to speculation in currency
and its use for criminal operations (human traf-
ficking, drug smuggling, terrorist financing, etc.).
Fraudsters come up with all the new schemes of
"divorce", being attached to the buzzword. Even
on OLX. UA, you can find ads where souvenir
coins were sold under the guise of bitcoins. Even
cryptocurrency pyramids are being created. All
this is possible because we do not yet have any
special legal regulation of this area at the legis-
lative level.

The problem for the legal regulation of crypto-
currencies in Ukraine is that the functioning of its
system is decentralized in a distributed computer
network and cannot be controlled by the state,
therefore, the circulation of such a means of pay-
ment cannot be properly regulated. In addition, if
we take into account the Mining process as an
increase in the volume of cryptocurrencies and
its transfer to an uncontrolled sphere, then such
a process will lead to an even greater weakening
of the national currency by increasing the size of
investments in cryptocurrency [6]. You can trace
the chronology of events regulating the legal sta-
tus of cryptocurrency in Ukraine in table 1.

In 2017, there was even an attempt to adopt
the Law of Ukraine "On the Circulation of Cryp-
tocurrency in Ukraine". If it were possible to
accept it, we should now have such an inter-
pretation of cryptocurrency: cryptocurrency as a
program code (a set of symbols, nhumbers and
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Table 1

Chronology of events regulating the legal status of cryptocurrency in Ukraine

Date of Explanatory and ) o
adoption recommendatory Brief description
documents
The NBU considered the "virtual currency /
NBU published clarification cryptocurrency” Bitcoin as a monetary surrogate that
10.11.2014 "On the legality of using in cannot be used by individuals and legal entities on
R Ukraine" virtual currency / the territory of Ukraine as a means of payment, since
cryptocurrency "Bitcoin" it contradicts the norms of Ukrainian legislation. This
clarification was later withdrawn
ygs%é‘?g%rtwg 'c%e?s-giﬁ‘)i?:a{ti on Transactions with "virtual currency / cryptocurrency”
of operations with" virtual Bitcoin "refer to transactions in foreign exchange
currency / cryptocurrency trading. It is also determined that Bitcoin is a
08.12.2014 | "Bitcoin™ as forei h monetary surrogate that does not have real value
e : reign excnange llateral, and the activity of buying and sellin
trading operations, as well coflateral, y ying 9
as the existence of grounds Bitcoin for US dollars or other foreign currency has
for creditin - signs of the functioning of the so-called "financial
gto ... (lostits ramids"
relevance from 03/22/2018)  |PY
The NBU approved the "Cashless Economy" roadmap,
; ; which mentions the implementation of Blockchain
09.11.2016 | Electronic Currency Bil in Ukraine. In this regard, some state registries are
planned to be transferred to Blockchain technology.
Statement by the NBU and According to which the cryptocurrency cannot be
the National Commission for |recognized as money, currency or legal tender, is
30.11.2017 |Financial Services on the not a currency value, electronic money, or a security.
status of cryptocurrency in Thus, cryptocurrency cannot be recognized as a
Ukraine, monetary substitute goods.
State Service for Special
19.06.2018 | Communication Letter No. Mining cryptocurrency is not a licensed service
04/02/02-1909
07 11.2019 me[g?é)i{gln?'famns%mea{\iﬂolﬂlztr% Tfhe doc_tg_ment pr(?vig:_esh _infotr}r1natiotn otr_l tlhle folrmflt:on
A1, the international company of a position in establishing the potential legal status
Binance of virtual assets and currencies in Ukraine

letters) is an object of property rights, which can
act as a means of private property, information
about which is entered and stored in the block-
chain system as accounting units of the current
blockchain systems in the form of data (program
code). At the same time, the project noted that
general rules apply to cryptocurrency, which
apply to the right of private property, and gen-
eral provisions on an exchange agreement are
applied to cryptocurrency transactions, in accor-
dance with the legislation of Ukraine. The project
also provided for the distribution of tax legal rela-
tions to operations with mining and exchange of
cryptocurrency in accordance with the current
legislation of Ukraine (that is, cryptocurrency will
be subject to taxation) [6]. Unfortunately, this law
was not adopted.

In spite of everything, the cryptocurrency mar-
ket is de facto in Ukraine, as evidenced by the
powerful cryptocurrency community, large busi-

ness players of the crypto world with Ukrainian
roots. For example, the public organization Bit-
coin Foundation Ukraine was created in 2014,
according to which Ukraine is in the top coun-
tries of cryptocurrency users. In addition, many
Ukrainian officials also believed in the profitabil-
ity of Bitcoin, the presence of which cryptocur-
rency is mentioned in their tax returns [6].
Conclusions. In 2021, the bill "On Virtual
Assets" was adopted by the Verkhovna Rada,
but the President did not sign it, and returned
it to the Council with his proposals. That is, the
cryptocurrency has not received official status.
Summing up, it should be noted that Ukraine
is studying a new market, while avoiding state
responsibility for the negative consequences
for cryptocurrency market participants, that is, it
adheres to a position of neutrality. The lack of
legal status negatively affects the accounting
processes in relation to this type of currency.
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