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1. B xogi mocig>keHHs BUSIBJIEHO MiICTaBU [1JIs1 BUTJIEHHS] Y MHOKMHHOCTI 32CO0iB IIJIaTEXXy OKPEMO]i rpynu
€JIEKTPOHHHUX 3aCO0iB IJIATEXY 32 KpUTEPiEM €JIEKTPOHHOI (POPMU iCHYBaHHS — y BUTJISAJi €/IEKTPOHHUX 3alUCIB Y
BiANIOBiIHUX 6a3aX AaHUX (peecTpax). YCTaHOBJIEHO, 10 eJIeKTPOHHI 3aco0! I1aTeXXy MOXKYTh O6YTH
CHACTEMaTH30BaHi 32 TAKUMU KpUTEPisIMU: 1) MOHeTapHi (Tpolli B €JIeKTPOHHIlN (popMi) Ta KBadiMOHeTapHi
(BUCOKOJIIKBiZHI 3ac00M IIIaTEXY, BiIMiHHI Bifi rpomeit); 2) ¢giaTHi (3acoby, HOMiHa/NIbHA BapTiCThb SIKUX
BCTaHOBJIIOETHCS Jep>kaBoio) Ta HediaTHi (3acobu, HOMiHaNIbHA BapTICTh SIKUX BCTAHOBJIIOETHCS TPUBATHUMU
ocobaMu - eMiTeHTaMu); 3) 3abe3IeyeHi (BapTiCThb SIKUX 3a0e3I1euyeThCsl piaTHUMU IpolIMmMa abo iHIUMMU
aKTUBaMU) Ta He3a0e3IeueHi (BapTiCTh SIKMX HiYMM He 3a0€3I1e4yeThCsl i HIKUM He FapaHTyeTbCs); 4) epeariadeHi
(TO6TO TaKi, 10 OTPUMYIOTHCS B OOMiH Ha [ONEPEAHbO BHECEHI KOIITH) Ta HETNIEPeAIJIadeHi (SIKi OTPUMYIOThCS B

iHmuMi crioci6, 3o0KkpemMa MIJIIXOM IIPsIMOI eMicii, Hanpukiaz, MalHiHTy). BusHaueHo, 1110 10 MOHETapHUX



€JIEKTPOHHHUX 3aCO0iB IJIaTeXy MOXKYTb OYTU BiflHECEHi LU(POBI rpolli LeHTPaJbHUX O6AHKIB, 10 KBa3iMOHETAPHUX
- €JIeKTPOHHI Tpolli, BipTyasbHi BaJIOTU Ta CIeLiajbHi 60HYCH, 110 eMITYIOTbCSI OKDEMHUMU TOPTOBEJIbHUMU
MepeXkaMU y MeXKax IporpaM JIosiIbHOCTI KJIIEHTIB [71s1 pO3PaxyHKiB BCepeiuHi Takux Mmepexx. OGrpyHTOBaHO, 110
KBa3iMOHETApPHi €JIEKTPOHHI 3aCO0M IJIATEXy HE HaJIeXKaTh [10 POLIEN, OCKIJIbKY HE MAIOTh aOCOJIIOTHOI JIiKBiTHOCTI
i He BU3HAIOTHCA SK IPOLI KOMIIETEHTHUMMU JAEPKaBHUMY OpPraHamu, IPOTE MAIOTh 3JaTHICTh 3aMiHIOBATY T'POIIOBI
KOUITH Y pPO3paxyHKax i BUKOHYBaTH (YHKILiI0 3aCO0iB IJIaTeXy 32 3T0/I0I0 CTOPiH OOPrOBOro 3000B'sI3aHHSL.
3a3HaueHi 00'€KTH MaIOTh Pi3HY [IPaBOBY NPUPOAY Ta crielngiyHi 0COOIUBOCTI eMicii Ta 06iry, ajse MaloTh TaKOX
CIIiJIbHI O3HAKM Ta KEPYIOTHCS CIIBHUMU IIPUHIMIIAMUA 000POTY, L0 AO3BOJISIE Y3araJbHUTH iX Y MeXKaxX KaTeropii
€JIEKTPOHHUX 3aCc00iB 11atexxy. [IpoBeieHO po3MesKyBaHHS €JIeKTPOHHUX IIJIATDKHUX 3aC00iB, SKi SBISIIOTh COO0I0
[IEBHE YCTaTKyBaHHs, 10 J1a€ 3MOTY 3MilICHUTH Nepefady €JIeKTPOHHMX IVIATIKHUX OJVHULD Bif [IJIATHUKA 10
OZIEP>KyBaua, Ta €JIEKTPOHHUX 3aCO0iB IIJIATEXY, 5IKi € 6€3n0cepelHbO CAMUMU IIJIATDKHUMU OJVHULISIMU B
€JIEKTPOHHIN (opMi. BifnoBifnHO, 3a1IpONIOHOBAHO BU3HAYEHHS IIOHSATTS €JIEKTPOHHUX 3aCO06iB MIaTEXY SIK
NJIATIKHUX OAMHULLb, 1110 iCHYIOTh ¥ (POPMI €JIEKTPOHHUX 3alUCIiB B IaMSITi €JIeKTPOHHO-00YMCIIIOBAaIbHUX MallluH
abo0 eJIEKTPOHHUX IJIATDKHUX 3aC006iB (IJIaTHKHUX KapTOK TOIL0), HE MAIOTh MaTepiasbHOi GOPMHU, CTBOPIOIOTHCS IJ1s1
iX BUKOPHCTaHH4 $IK 3aCO0iB IJIATEXy 0CO6aMU, BiIMiHHUMMU BiJl EMITEHTA, i 00€PTAIOThCS LJISIXOM BHECEHHS
BiATIOBIHMX 3alMCIB 10 CUCTeMH iX 061iKy. HajaHo TeopeTuiHe 0OrpyHTYBaHHS 3allPOBaIKEHHIO iHCTUTYTY
€JIEKTPOHHHUX 3aCO6iB IJIATEXY K KOMILJIEKCY IIPAaBOBUX HOPM, 110 BU3HAYATUMYTh [TOHSTTS, IPUHLMIIN i IOPSAIO0K
eMicii Ta 06iry CyKyItHOCTi €JIEKTPOHHUX 3aCO0iB I171aTEXY, 30KPEMa OKPECIIATD KOJIO 3a3HaYEHUX 3aCO0iB Ta
nepeJiik iX eMiTeHTiB, ZOIyCTUMI TpaH3aKliil 3 BUKOPUCTAHHSIM BiATIOBITHMX 32CO0IB [1J1aTEXY, a TAKOXX 3arajJbHUI
MexaHi3M Harssny i KOHTPOJIIO 3a iX 06irom Ta JisisIbHICTIO yYaCHUKIB BifITIOBIIHUX [IPAaBOBiAHOCUH TakoxX
BM3HAYEHO, 1O Mif, 3ac0baMU MJIATeXYy CJIiJi PO3yMiTH KOLITH, @ TAKOX iHII IIiHHOCTI, sIKi IepefaloThCs OJIHIEI0
0C06010 (60P>KHUKOM Y 3000B’s13aHHI) iHIiN 0CO6i (KpeAUTOPY Y 3000B'13aHHI) 3 METOI0 BUKOHAHHSI (TTOTallE€HHS)
60proBoro 3000B's13aHHSI, Y TOMY YMCJIi apryME@HTOBAHO BUKOPUCTAHHS B SIKOCTI 32CO0iB IJIaTEXy He JivIie
IPOIIOBUX KOIITIB, ajie ¥ iHIKX [[iHHOCTEeN. Y 1[bOMY aCIeKTi IJIaTiX sBJsie cOO0IO0 [Iil0, CIIPSIMOBAaHY Ha BUKOHAHHS
(i, sIK pe3ysbTaT, HoralleHHs) 60proBOro 3000Bs13aHHS, LIJIIXOM Ilepefadi 3000B'13aH0I0 0CO0010 YIIPaBHEHIN 0Cc06i
rpOLIOBUX KOWITIB 260 iHmMMX LiHHOCTe!. OKpeMy yBary NpuijeHo aHalidy 3apy6iKHOTrO JOCBify TPaBOBOrO
perysioBaHHs eMicii Ta 06iry eJ1IeKTpOHHUX 3aco6iB 11atesxy. [lofanpiioro po3BUTKy B poOOTi HabyIM HasIBHI
TEOPETUYHi MOIJIAIM Ha IPABOBY [IPUPOAY IPOLIOBUX KOMITIB. TakoX HalaHO aBTOPChKE BU3HAUEHHS IPOLIE SIK
00’eKTiB MalfHOBUX ITpaB y (POpMi OAMHULIb BAPTOCTI, 110 CHELiaIbHO CTBOPIOIOTHCS (BUITyCKAIOTLCS) 260
BM3HAIOTHCSl KOMIIETEHTHUMU JIEP>KaBHUMU OpraHaMHU SIK YHiBepcasbHi 32001 00MiHY Ta IIaTexy Ijis ix
IIMPOKOTO BUKOPUCTAHHS Y TaKill IKOCTi Ha NIeBHil TepuTopii (60 Ha TepUTOPii KOHKPETHOI JlepKaBu), MAIOTh
HaMBUIIY JIIKBiIHICTB i, K IPaBUJIO, € 3aKOHHUMH 3aC0O0aMU IJIaTEXy. B pamMkax mocCiIpKeHHs IPOBEAEHO
PO3MEKYBaHHSI IIOHSTD BipTYaJIbHUX BaJIIOT, BipTyaJbHUX aKTUBIB Ta KPUIITOBAJIIOT, 4 TAKOXK IPOMIOBUX CypOTrarTiB Ta
KBasirpolueii, HalaHO aBTOPChKe BU3HAUEHHSI KBa3irpolel sIKk BUCOKOJIIKBIIHUX aKTUBIB, SIKi MOKYTb OyTH IIBUIKO
0OMiHEHI Ha IPOLIOBi KOIITH Ta BUKOPUCTOBYBATHUCS SIK CAMOCTIIHI 3aco0u I1aTexy. 3alipolIOHOBAHO 3aKPIllUTH Ha
3aKOHOZABYOMY PiBHI PO3MEXKYBaHHSI Pi3HUX TPYI BipTyaJIbHUX aKTUBIB: 1) yHiBepCcaIbHUX 3aCO0iB IIATEXY; 2)
L[iHHUX TIanepis; 3) iHMKX BipTyaabHUX aKTUBIB. OOIPYHTOBAHO HEOOXiTHICTh pO3MEXYBAaHHS Ha 3aKOHOJIABYOMY
PiBHI BipTyasibHUX BaJIIOT Ta BipTyaJbHUX aKTUBIB, SIKi HE € 3ac00aMU IJIaTeXy, a TakoXX HajaHHs HBY noBHoBakeHb
OO HarJIAy Ta KOHTPOJIIO 32 ONepallisiMU 3 BipTyaJIbHUMU BaJIIOTAMU 3 METOIO 3al106iraHH ix

HEKOHTPOJIbOBAHOMY BIUIMBY Ha FPOIIOBO-KPENUTHY CUCTEMY YKpaiHU.

2. The study provides the reasons for the introduction of a separate group of electronic means of payment defined
by the criterion of electronic form of existence - in form of electronic records in the relevant databases (ledgers).
Electronic means of payment can be classified as follows: 1) monetary (money in electronic form) and quasi-
monetary (highly liquid means of payment other than money); 2) fiat (means of payment with a nominal value
defined by the state) and non-fiat (means of payment with a nominal value defined by private persons - issuers); 3)
secured (the value is backed by fiat money or other assets) and unsecured (the value is neither backed by anything
nor guaranteed by anyone); 4) prepaid (i.e. against prepaid funds) and non-prepaid (received in any other way, for
instance by direct issuance, such as mining). Monetary electronic means of payment can include central bank



digital currency, quasi-monetary means of payment can encompass electronic money, virtual currencies and
special bonuses issued by retailers within customer loyalty programs for internal payments. Quasi-monetary
electronic means of payment cannot be qualified as money, as they do not possess absolute liquidity and are not
recognized as money by the competent state authorities. However, they could replace money funds in settlements
and perform payment function under the consent of the parties to the contract. These means of payment have
different legal nature and both have specific features regarding their issuance and circulation. At the same time
both means of payment have common features and are based on the common principles of turnover. This allows to
assign them both to the category of electronic means of payment. The present thesis made a distinction between
electronic means of payment, which represent a certain equipment which makes the transfer of the electronic
payment units from the transferer to the recipient possible, and between electronic means of payment which are
the payment units themselves in electronic form. Considering to the above stated the author proposed to define
the concept of electronic means of payment as units of payment that exist in the form of electronic records in the
memory of computers; or as electronic means of payment (payment cards etc.) that have no material form, are
created by persons other than the issuer, and circulate by virtue of making appropriate entries in their

register /ledger. The present thesis provides a theoretical justification for introduction of the legal concept of the
electronic means of payment as a set of legal rules defining the definition, principles and the procedure of issuance
and circulation of the electronic means of payment. In particular, these legal norms would define the categories of
means of payment and the types of their issuers, types of transactions in scope as well as the general mechanism
of supervision and control over their circulation and over the activity of the participants of the respective legal
relations. Furthermore, the present research determines that the means of payment should be understood as
funds and other valuables that are transferred by one person (debtor) to another person (creditor) for the purpose
of fulfillment (repayment) of a debt. Additionally, the present study provides a substantiated reasoning for the use
of the valuables other than cash as a means of payment. Considering the above stated a payment is an action aimed
at fulfilling (and, as a result, repaying) a debt obligation by transferring money funds or other valuables by the
debtor to the creditor. This research paper pays a particular attention to the analysis of foreign legal norms
regulating issuance and circulation of the electronic means of payment. The present study focuses on the
theoretical views on money funds. In particular. The author provided a definition for money as property rights
object in the form of units of value, which are created (issued) or recognized by the competent state authorities as
universal means of exchange and payment to be used as such within a certain territory (or in a particular state),
have the highest level of liquidity and are usually legal tender. The author provided a definition for quasi-money as
highly liquid assets that can be quickly exchanged for cash and used as a stand-alone means of payment. The
author proposed to consolidate at the legislative level the distinction between different groups of virtual assets: 1)
universal means of payment; 2) securities; 3) other virtual assets. The author pointed out the need to differentiate
virtual currencies and virtual assets that do not qualify as a means of payment from the legislative perspective.
Furthermore, the National Bank of Ukraine should be provided with the respective authority to supervise and
control transactions with the purpose to prevent their uncontrolled impact on the monetary system and policy of
Ukraine.
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