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Ô³íàíñîâ³ ³ííîâàö³¿ òà ðåãóëÿòîðí³ çì³íè ãðîøîâîãî îá³ãó â 
óìîâàõ öèôðîâ³çàö³¿

Ïðåäìåò äîñë³äæåííÿ – ñó÷àñí³ çì³íè é íîâàö³¿ ãðîøîâîãî îá³ãó â óìîâàõ öèôðîâ³çàö³¿, ïåðå-
ôîðìàòóâàííÿ ï³äõîä³â äî éîãî ðåãóëþâàííÿ òà ñòàíäàðòèçàö³¿. 

Ìåòîþ ñòàòò³ º âèâ÷åííÿ îñîáëèâîñòåé ñó÷àñíîãî ãðîøîâîãî îá³ãó ó ì³æíàðîäí³é ³ â³ò÷èçíÿí³é 
ïðàêòèö³, îö³íþâàííÿ âïëèâó öèôðîâ³çàö³¿ íà çì³íó ñòðóêòóðè ãðîøîâîãî îá³ãó ó êîíòåêñò³ çì³í ðå-
ãóëþâàííÿ òà ñòàíäàðòèçàö³¿. 

Ìåòîäîëîã³ÿ ïðîâåäåííÿ ðîáîòè – ìåòîäè êîãí³òèâíî¿ ä³àëåêòèêè é ñèñòåìàòèçàö³¿ ï³çíàííÿ çà-
áåçïå÷èëè äîñë³äíèöüêó ñïðÿìîâàí³ñòü ðîáîòè. Ìåòîäè ïîð³âíÿííÿ, àíàë³çó ³ ñèíòåçó áóëè áàçîâèìè 
ïðè âèâ÷åíí³ ïîëîæåíü íåîêåéíñ³àíñòâà é ìîíåòàðèçìó, ùî â³äîáðàçèëîñü ó ¿õ êîìá³íîâàíîìó òà/ 
÷è ðîçïîä³ëüíîìó çàñòîñóâàíí³. Âîäíî÷àñ ìåòîäè êîðîòêî– ³ äîâãîñòðîêîâîãî ïðîãíîçóâàííÿ äàëè 
ìîæëèâ³ñòü âèçíà÷èòè ïåðñïåêòèâè ³ òåíäåíö³¿ íîâî¿ ñòðóêòóðè ãðîøîâîãî îá³ãó; ìåòîäè ñïîñòåðå-
æåííÿ òà ôîðìàë³çàö³¿ ñïîíóêàëè äî ôîðìóëþâàííÿ ôîêóñîâàíèõ ïðîì³æíèõ ³ çàãàëüíèõ âèñíîâê³â. 

Ðåçóëüòàòè ðîáîòè – ðîçãëÿíóò³ ïèòàííÿ âïðîâàäæåííÿ ô³íàíñîâèõ ³ííîâàö³é ïîºäíàíî ç ðîç-
âèòêîì ô³íàíñîâèõ òåõíîëîã³é. Öå ³íñòèòóö³éíèé âåêòîð íàÿâíèõ çì³í â óìîâàõ öèôðîâ³çàö³¿. Òàê³ 
çì³íè ìîäåðí³çóòü ãðîøîâèé îá³ã â ÷àñòèí³ ÿê éîãî òåõíîëîã³÷íîñò³, òàê ³ ðîçøèðåííÿ ñïåêòðó ñåð-
â³ñíèõ ïðîïîçèö³é. Â ñó÷àñíèõ óìîâàõ îäíèì ç áàçîâèõ ïèòàíü ïîñòàº ô³íàíñîâà áåçïåêà ïëàò³æ-
íèõ òà ³íâåñòèö³éíèõ òðàíñàêö³é. 

Îáãðóíòîâàíà íåîáõ³äí³ñòü ôîêóñîâàíîãî äåðæàâíîãî ðåãóëþâàííÿ ãðîøîâîãî îá³ãó ³ ï³äòðèìêè 
âïðîâàäæåííÿ íîâèõ ô³íàíñîâèõ òåõíîëîã³é. Òðàíñïàðåíòí³ñòü ãðîøîâîãî îá³ãó âîäíî÷àñ º ôîð-
ìîþ çàáåçïå÷åííÿ áåçïå÷íîñò³ ïðîâåäåííÿ îïåðàö³é, êîëè êàï³òàë ³ ðåñóðñè ìàþòü ïåðâèííîãî 
âëàñíèêà ³ ê³íöåâîãî áåíåô³ö³àðà. 

Ïðîàíàë³çîâàí³ ï³äõîäè äî ì³æíàðîäíî¿ ³ ºâðîïåéñüêî¿ ïðàêòèêè ï³äòðèìêè ô³íàíñîâèõ ³ ñåðâ³ñ-
íèõ ³ííîâàö³é, äî ðåãóëþâàííÿ ³ ñòàíäàðòèçàö³¿ á³çíåñ–óãîä â ñèñòåì³ ãðîøîâîãî îá³ãó ç âèêîðèñ-
òàííÿì êðèïòîâàëþò. 

Ï³äêðåñëåíà ïîçèòèâíà ðîëü öèôðîâèõ âàëþò öåíòðîáàíê³â ó ëåãàë³çàö³¿ ãðîøîâîãî êàï³òàëó. 
Îáãðóíòîâàíà íåîáõ³äí³ñòü ïîñèëåííÿ: à) äåðæàâíîãî ðåãóëþâàííÿ îá³ãó â³ðòóàëüíèõ ³ êðèïòîàê-
òèâ³â; á) ñòàíäàðòèçàö³¿ ãðîøîâîãî îá³ãó çàäëÿ çàáåçïå÷åííÿ éîãî òðàíñïàðåíòíîñò³. Ìîäåðí³çàö³ÿ 
ãðîøîâîãî îá³ãó ïîêëèêàíà âèçíà÷èòè ìîæëèâîñò³ ³ ïåðñïåêòèâè éîãî íîâî¿ ñòðóêòóðè, ëåã³òèìíîãî 
äîïóñêó ó÷àñíèê³â äî îïåðàö³é íà ðèíêàõ êàï³òàëó. 

Âèñíîâêè. Ô³íàíñîâ³ òåõíîëîã³¿ ³ íîâ³ ô³íàíñîâ³ ³íñòðóìåíòè ìîäåðí³çóþòü ãðîøîâèé îá³ã, íàñè-
÷óþòü ñåðâ³ñíèìè ìîæëèâîñòÿìè ³íâåñòèö³éíèé ³ ñïîæèâ÷èé ïîïèò, ãðîøîâ³ ñèñòåìè ñòàþòü á³ëüø 
ãíó÷êèìè îïåðàö³éíî. Öå â³äáóâàºòüñÿ ÿê ³íñòðóìåíòàëüíî, òàê ³ ÷åðåç çíèæåííÿ áàð’ºð³â äîñòóïó 
äî ô³íàíñîâèõ ïîñëóã. ²íêëþçèâí³ñòü ðîçâèòêó ³ ñï³â³ñíóâàííÿ åêîíîì³÷íèõ êîíòðàêòîð³â çàáåçïå-
÷óºòüñÿ â çíà÷í³é ì³ð³ ïðîãðåñîì ô³íàíñîâèõ òåõíîëîã³é. 

Ó ñó÷àñíîìó ñâ³ò³ îíîâëåííÿ ô³íàíñîâèõ ñèñòåì áåç öèôðîâ³çàö³¿ ³ ô³íòåõó íåìîæëèâå. Ñôåðè îá³ãó 
ãðîøåé ³ âèêîðèñòàííÿ êðèïòîâàëþò òåõíîëîã³÷í³ íîâàö³¿ ñòîñóþòüñÿ áåçïîñåðåäíüî, çîêðåìà â ÷à-
ñòèí³ ïëàò³æíîãî òà ³íâåñòèö³éíîãî ñåðâ³ñó. Êðèïòîâàëþòí³ ðèíêè ç ÷àñó ñâîº¿ ïîÿâè – ç 2016 ðîêó, 
³íñòðóìåíòàëüíî çì³íèëè ãðîøîâèé îá³ã. Ïðè öüîìó òðàíñïàðåíòí³ñòü ³ ðåãóëüîâàí³ñòü ãðîøîâîãî îá³ãó 
ç ïðèñóòí³ñòþ êðèïòîâàëþò íà ñüîãîäí³ í³ÿê íå º äîñòàòí³ìè. Öèôðîâ³ âàëþòè öåíòðîáàíê³â (CBDC) ïî-
êëèêàí³ çì³íèòè öèôðîâèé ëàíäøàôò ãðîøîâîãî îá³ãó ³ çàáåçïå÷èòè éîãî òðàíñïàðåíòí³ñòü. 

Ì³æíàðîäíà ô³íàíñîâà, ïëàò³æíà ñèñòåìè áóäóòü ïåðåáóäîâàí³, âæå ïåðåáóäîâóþòüñÿ. Öèôðîâ³ 
àêòèâè öåíòðîáàíê³â (ï³ñëÿ òåñòóâàííÿ) ³ ïðèâàòí³ êðèïòîâàëþòè (ï³ñëÿ îô³ö³éíî¿ ëåãàë³çàö³¿) ñòàíóòü 
ïåðåâàæíîþ ôîðìîþ ðîçðàõóíê³â òà çáåðåæåííÿ ðåçåðâ³â. Âèâ÷åííÿ òà âïðîâàäæåííÿ öèôðîâèõ 
íàö³îíàëüíèõ âàëþò öåíòðîáàíêàìè äåðæàâ – öå ïîçèòèâ, ³ íå ëèøå ðåãóëÿòîðíèé, à é øèðøå – ³í-
ñòèòóö³éíèé, íàñë³äêè ÿêîãî áóäóòü íåçàáàðîì â³ä÷óòíèìè äëÿ âñ³õ ïðè÷åòíèõ ñòîð³í. Â Óêðà¿í³ ïåð-
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ñïåêòèâíèìè íàïðÿìàìè ô³íàíñîâî–òåõíîëîã³÷íèõ çì³í º ïîäàëüøà öèôðîâ³çàö³ÿ ãðîøîâîãî îá³ãó 
³ ô³íàíñîâèõ ïîñëóã, âïðîâàäæåííÿ íîâèõ òåõíîëîã³é îáñëóãîâóâàííÿ ô³íàíñîâèìè óñòàíîâàìè êë³-
ºíò³â ³ ïàðòíåð³â, ïîñèëåííÿ ê³áåðáåçïåêè ïðè çä³éñíåíí³ ³íâåñòèö³éíèõ òà ïëàò³æíèõ îïåðàö³é. 

Êëþ÷îâ³ ñëîâà: ô³íàíñîâ³ ³ííîâàö³¿ ³ òåõíîëîã³¿, ãðîøîâèé îá³ã, ñåêòîðàëüíà ñòðóêòóðà ãðîøî-
âîãî îá³ãó, öèôðîâ³çàö³ÿ, ïëàò³æíèé ñåðâ³ñ, ³íâåñòóâàííÿ, öèôðîâ³ âàëþòè, êðèïòîâàëþòè, ô³íàíñî-
âà áåçïåêà, äåðæàâíå ðåãóëþâàííÿ, ñòàíäàðòèçàö³ÿ, ìîäåðí³çàö³ÿ. 

VOLODYMYR KORNEEV 

Financial innovations and regulatory changes in monetary 
circulation in the context of digitalization

The subject of the research are modern changes and innovations in monetary circulation in the 
context of digitalization, reformatting approaches to its regulation and standardization.

The purpose of the article is studying the features of modern monetary circulation in international 
and domestic practice, assessing the impact of digitalization on changing the structure of monetary 
circulation in the context of changes in regulation and standardization..

The methodology of the work – methods of cognitive dialectics and systematization of 
knowledge provided the research focus of the work. Methods of comparison, analysis and synthesis 
were basic in the study of the provisions of neo–Keynesianism and monetarism, which was reflected 
in their combined and/or distributive application. At the same time, methods of short– and long–
term forecasting made it possible to determine the prospects and trends of the new structure of 
monetary circulation; methods of observation and formalization prompted the formulation of focused 
intermediate and general conclusions.

The results of the work – The issues of implementing financial innovations are considered in 
conjunction with the development of financial technologies. This is an institutional vector of existing 
changes in the context of digitalization. Such changes will modernize monetary circulation in terms 
of both its technological capabilities and the expansion of the range of service offerings. In modern 
conditions, one of the basic issues is the financial security of payment and investment transactions.

The need for focused state regulation of monetary circulation and support for the implementation of 
new financial technologies is substantiated. Transparency of monetary circulation is at the same time 
a form of ensuring the safety of transactions when capital and resources have a primary owner and 
ultimate beneficiary.

The approaches to international and European practice of supporting financial and service 
innovations, to the regulation and standardization of business transactions in the monetary circulation 
system using cryptocurrencies are analyzed.

The positive role of digital currencies of central banks in the legalization of monetary capital is 
emphasized. The need to strengthen: a) state regulation of the circulation of virtual and crypto assets; 
b) standardization of monetary circulation in order to ensure its transparency is substantiated. The
modernization of monetary circulation is designed to determine the possibilities and prospects of its
new structure, the legitimate admission of participants to operations in capital markets.

Conclusions. Financial technologies modernize money circulation, saturate investment and 
consumer demand with service capabilities, financial systems become more flexible operationally. This 
happens both instrumentally and through the reduction of barriers to access to financial services. The 
inclusiveness of development and coexistence of economic contractors is ensured to a large extent by 
the progress of financial technologies.

In the modern world, the renewal of financial systems without digitalization and fintech is 
impossible. Technological innovations directly affect the sphere of money circulation and the use of 
cryptocurrencies, in particular in terms of payment and investment services. Cryptocurrency markets 
have instrumentally changed money circulation since their appearance – since 2016. At the same 
time, the transparency and regulation of money circulation with the presence of cryptocurrencies 
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Ïîñòàíîâêà ïðîáëåìè. Çà îñòàííº äåñÿòè-
ð³÷÷ÿ ðèíêè ô³íàíñîâèõ ïîñëóã êàðäèíàëüíî çì³-
íèëèñü. Ô³íàíñîâ³ òåõíîëîã³¿ ñòàëè âèçíà÷àëüíîþ 
îçíàêîþ ¿õ ðîçâèòêó. Ãðîøîâèé îá³ã ïðèøâèä-
øèâñÿ ³ äîïîâíèâñÿ íîâèìè ô³íàíñîâèìè ³íñòðó-
ìåíòàìè òà àêòèâàìè. Êîíòàêòè ì³æ åêîíîì³÷íè-
ìè àãåíòàìè ÿê áåçïîñåðåäíüî, òàê ³ ì³æ íèìè òà 
äåðæàâíèìè îðãàíàìè ñòàëè ïåðåâàæíî áåçâ³-
çóàëüíèìè, á³ëüø äèâåðñèô³êîâàíèìè, ³íäèâ³-
äóàëüíî ³í³ö³éîâàíèìè. Ñïîæèâà÷ òà îïåðàòîð/
íàäàâà÷ ïîñëóã ÷àñòî ïîºäíóþòüñÿ â îäí³é îñîá³. 
Ïðè öüîìó ïåðñîíàëüíèé ô³íàíñîâèé ìåíåäæ-
ìåíò ³äåíòèô³êóºòüñÿ ÿê ôîðìà åêîíîì³÷íî¿ ïî-
âåä³íêè. Ô³íàíñîâ³ ðåñóðñè ³ ìîæëèâîñò³ êåðóþòü-
ñÿ ÷åðåç êîìï’þòåðè ³ ñìàðòôîíè â îáîï³ëüíîìó 
ìåðåæåâîìó çâ’ÿçêó ç áàíêàìè òà ³íøèìè ô³íàí-
ñîâèìè îðãàí³çàö³ÿìè. Ô³íàíñîâà ³íêëþç³ÿ íà-
áóëà ôîðìè ïðîÿâó äîñòóïíîñò³ ô³íàíñîâèõ òåõ-
íîëîã³é. Äåðæàâà ïîçèö³îíóº ñåáå ÿê àêòèâíèé 
ó÷àñíèê ñôåðè ô³íàíñîâèõ òåõíîëîã³÷íèõ ïîñëóã, 
³, íàñàìïåðåä, ó ðåãóëÿòîðíîìó ïëàí³ â ÷àñòèí³ 
ñòèìóëþâàííÿ íåîáõ³äíèõ íîâàö³é. 

Àíàë³ç äîñë³äæåíü òà ïóáë³êàö³é ç ïðî-
áëåìè. Ïèòàííÿ ãðîøîâîãî îá³ãó òà ô³íàíñî-
âèõ ³ííîâàö³é, âïðîâàäæåííÿ íîâèõ ôîðì ô³àò-
íèõ âàëþò ³ ïðèâàòíèõ ô³íàíñîâèõ ³íñòðóìåíò³â º 
îäíèìè ç îñíîâíèõ ñó÷àñíî¿ ãðîøîâî–êðåäèòíî¿ 
ïîë³òèêè. Â³äïîâ³äíèì ÷èíîì ö³ ïèòàííÿ íåðîç-
ðèâí³ ç ïèòàííÿìè äåðæàâíîãî ðåãóëþâàííÿ ãðî-
øîâîãî îá³ãó, ïîøóêó â³äïîâ³äåé íà íîâ³ âèêëèêè. 

Äîñë³äæåííÿ ³ îãëÿäè àïåëþþòü äî çâ³ò³â ³ ðîç-
ðîáîê ì³æíàðîäíèõ ô³íàíñîâèõ îðãàí³çàö³é (Ì³æ-
íàðîäíèé âàëþòíèé ôîíä, Ñâ³òîâèé áàíê, ªÁÐÐ òà 
³íø³) òà íàö³îíàëüíèõ ðåãóëÿòîð³â (Íàö³îíàëüíèé 
áàíê, Íàö³îíàëüíà êîì³ñ³ÿ ç ö³ííèõ ïàïåð³â ³ ôîí-
äîâîãî ðèíêó). Òîìó ïåðåë³ê ïð³çâèù ôàõ³âö³â–äî-

ñë³äíèê³â íàâðÿä ÷è ìîæå áóòè âè÷åðïíèì, îñê³ëüêè 
÷è íå ùîäåííî íîâà ³íôîðìàö³ÿ ³ äàí³ ñòàþòü äî-
ñòóïíèìè äëÿ çàãàëó ³ â ïðîôåñ³éíîìó ñåðåäîâèù³. 

Ìåòîþ ñòàòò³ º âèâ÷åííÿ îñîáëèâîñòåé ñó÷àñ-
íîãî ãðîøîâîãî îá³ãó ó ì³æíàðîäí³é ³ â³ò÷èçíÿ-
í³é ïðàêòèö³, îö³íþâàííÿ âïëèâó öèôðîâ³çàö³¿ íà 
ñòðóêòóðó ãðîøîâîãî îá³ãó ó êîíòåêñò³ çì³í ðåãó-
ëþâàííÿ òà ñòàíäàðòèçàö³¿.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ðèíêè êàï³-
òàëó ïîñò³éíî òðàíñôîðìóþòüñÿ. Öå â³äîáðàæàº 
ïëèíí³ñòü óìîâ ³ ïîòðåá åêîíîì³÷íèõ é ³íøèõ êî-
ìóí³êàö³é. Ô³íàíñîâ³ ³ííîâàö³¿ ìîäåðí³çóþòü ãðî-
øîâèé îá³ã, ¿õ ³íñòðóìåíòàëüíà ãíó÷ê³ñòü â ³íòåðå-
ñàõ ó÷àñíèê³â ðèíê³â ñòàº îçíàêîþ ³ ðåçóëüòàòîì 
â³äïîâ³äíèõ çì³í. 

Âíàñë³äîê öèôðîâî¿ òðàíñôîðìàö³¿ ðèíê³â êà-
ï³òàëó ôîðìóºòüñÿ íîâà ñåêòîðàëüíà ñòðóêòóðà 
ãðîøîâîãî îá³ãó. Ìîâà éäå ôóíêö³îíóâàííÿ òðà-
äèö³éíèõ ô³àòíèõ âàëþò (íàÿâíèõ íàö³îíàëüíèõ 
ãðîøåé) ³ íîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â ó ñåêòî-
ðàõ CeFi (Centralized Finance) òà DeFi (Decentralized 
Finance). Cåêòîð CeFi óîñîáëþº îá³ã öèôðîâèõ âà-
ëþò öåíòðîáàíê³â (CBDC – Central Bank Digital 
Currency), à ñåêòîð DeFi ïîâ’ÿçóºòüñÿ ç îá³ãîì ð³ç-
íèõ ïðèâàòíèõ êðèïòîâàëþò.

Çà îñòàíí³ ðîêè ïåðòóðáàö³¿ â ñåãìåíòàõ öåí-
òðàë³çîâàíèõ ³ äåöåíòðàë³çîâàíèõ ô³íàíñ³â, òåõ-
íîëîã³é áëîê÷åéí, öèðêóëÿö³¿ êðèïòîâàëþò, ï³ä-
ãîòîâêè ³ çàïóñêó öèôðîâèõ âàëþò öåíòðîáàíê³â 
âèêëèêàëè îíîâëåííÿ ô³íàíñîâèõ ³íñòðóìåíò³â 
³ ìîæëèâîñòåé ¿õ çàñòîñóâàííÿ. Äåòàë³çàö³ÿ öèõ 
çì³í âèõîäèòü çà ë³ì³òîâàí³ ìåæ³ öüîãî ìàòåð³à-
ëó, òîìó íàäàë³ ìîâà ïðî çì³íè â îá³ãó ô³íàíñîâèõ 
àêòèâ³â ñåêòîð³â CeFi òà DeFi. 

Ïîð³âíÿííÿ îñîáëèâîñòåé ãðîøîâîãî îá³ãó ó 
ñåêòîðàõ CeFi òà DeFi äàº òàê³ óçàãàëüíåííÿ. Ðîç-

are not sufficient today. Central bank digital currencies (CBDC) are designed to change the digital 
landscape of money circulation and ensure its transparency.

The international financial and payment systems will be rebuilt, are already being rebuilt. Digital assets 
of central banks (after testing) and private cryptocurrencies (after official legalization) will become the 
predominant form of payments and storage of reserves. The study and implementation of digital national 
currencies by central banks of states is a positive, and not only regulatory, but also, more broadly, 
institutional, the consequences of which will soon be felt by all parties involved. In Ukraine, promising areas 
of financial and technological changes are the further digitalization of money circulation and financial 
services, the introduction of new technologies for servicing clients and partners by financial institutions, 
and strengthening cybersecurity when carrying out investment and payment transactions.

Key words: financial innovations and technologies, money circulation, sectoral structure of 
monetary circulation, digitalization, payment service, investing, digital currencies, cryptocurrencies, 
financial security, government regulation, standardization, modernization.
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âèòîê ñåêòîðó CeFi ÷åðåç ïî÷àòêîâå òåñòóâàííÿ 
³ íàñòóïíå âïðîâàäæåííÿ CBDC ïîñòàº òðåíäîì 
ó çì³íàõ ñòðóêòóðè ñó÷àñíîãî ãðîøîâîãî îáî³ãó. 
CBDC º ñóâåðåííèì ïðàâîì åì³ñ³¿ öåíòðîáàíêîì 
öèôðîâèõ ãðîøåé. Ñóòí³ñíî öå åëåêòðîííà ôîð-
ìà íàö³îíàëüíî¿ ãðîøîâî¿ îäèíèö³ êðà¿íè, âèïóñê 
òà îá³ã ÿêî¿ öåíòðàë³çîâàíî çàáåçïå÷óº ºäèíèé 
åì³òåíò ³ ðåãóëÿòîð ó ðàìêàõ ãðîøîâî–êðåäèò-
íî¿ ïîë³òèêè, ùî íèì ïðîâîäèòüñÿ. Òàêèì ðåãóëÿ-
òîðîì òà ºäèíèì åì³òåíòîì º öåíòðîáàíê êîæíî¿ 
êðà¿íè ÷è îá’ºäíàííÿ êðà¿í (â ªâðîñîþç³, íàïðè-
êëàä, öå ªâðîïåéñüêèé öåíòðàëüíèé áàíê). 

CBDC ìàþòü âñ³ ôóíêö³¿ ãðîøåé, à ïðèâàò-
í³ êðèïòîàêòèâè – ò³ëüêè äåÿê³ ç íèõ. Ó ïðèâàòíèõ 
êðèïòîàêòèâ³â º âåëèê³ ðèçèêè âîëàòèëüíîñò³ ö³íè 
íà ðèíêó. Ó ïðèâàòíèõ êðèïòîàêòèâ³â º ö³íà, àëå 
íåìàº âàðòîñò³, öå ÷èñòî ñïåêóëÿòèâíèé ³íñòðó-
ìåíò. Ñïåêóëÿö³¿, ÿê â³äîìî, ³ñíóþòü äî òîãî ÷àñ, 
ïîêè íåìàº íåîáõ³äíî¿ ³ íàä³éíî¿ ³íôîðìàö³¿. Ðèí-
êè ïðèâàòíèõ êðèïòîàêòèâ³â ï³äòðèìóþòüñÿ ôàê-
òè÷íî ò³ëüêè ³íôîðìàòèâíî, – öå ðèíêè ³íñàé-
äåð³â, ïîñò³éí³ «ðèíêè ëèìîí³â» ç àñèìåòðè÷íîþ 
³íôîðìàö³ºþ. Òóò òàêîæ ÷èì á³ëüøå îáìàíó, òèì 
á³ëüøå ïðèáóòê³â â ³íñàéäåð³â, – öå àçáóêà ïðè-
íàä ³ððàö³îíàë³çàö³¿. «Êðèïòîñâ³ò ïðèâàòíîãî 
ñåêòîðó ìîæå âèáóõíóòè ó âîãí³», – ìåòàôîðè÷-
íî çàñòåðåæèëà Financial T³mes [1]. Ïîïðè òå, ùî 
êðèïòîñâ³ò ïîêëàäàºòüñÿ íà ë³áåðòàð³àíñüê³ ³äåà-
ëè ñàìîîðãàí³çàö³¿, óãîäè ì³æ êðèïòî–êîíòðàêòî-
ðàìè º âðàçëèâèìè ç ò.ç. áåçïå÷íîñò³ óãîä ³ øàõ-
ðàéñòâà. Ôàêòè÷íî, ñåêòîð DeFi º ñâ³ä÷åííÿì ïðî 
ðèçèêè áåçìåæíî¿ ô³íàíñîâî¿ ³íæåíåð³¿.

Çàâæäè âàæëèâèìè º ãàðàíò³¿ íàä³éíîñò³ òà 
ãíó÷êîñò³ ïëàòåæ³â, ÿê³ ìîæóòü áóòè çàñíîâàí³ 
àáî íà öåíòðàë³çîâàí³é áàç³ äàíèõ, àáî íà òåõíî-
ëîã³¿ ðîçïîä³ëåíîãî ðåºñòðó (DLT) ç îáìåæåíèì 
äîñòóïîì. Öåíòðîáàíêè, íà â³äì³íó â³ä åì³òåíò³â 
ïðèâàòíèõ êðèïòîâàëþò, íå ìîæóòü åêñïåðèìåí-
òóâàòè ç â³äêðèòîþ DLT (äå íå ïîòð³áíî äîçâî-
ëó íà äîñòóï äî ³íôðàñòðóêòóðè), ÿêà, íàïðèêëàä, 
âèêîðèñòîâóºòüñÿ äëÿ á³òêî¿íó òà ³íøèõ ïðèâàò-
íèõ êðèïòîâàëþò. 

Êð³ì öüîãî, â³äì³ííîþ º é ³íôîðìàö³éíà â³äêðè-
ò³ñòü ùîäî âëàñíèê³â CBDC òà ïðèâàòíèõ êðèï-
òîàêòèâ³â. Â îñòàííüîìó âèïàäêó àíîí³ìí³ñòü º 
âàæëèâîþ îñîáëèâ³ñòþ òà êîíêóðåíòíîþ ïåðå-
âàãîþ âîëîä³ííÿ íèìè. Ó ðàç³ CBDC ïîâíà àíî-
í³ìí³ñòü ïðàêòè÷íî íåìîæëèâà.

Âèð³çíÿþòüñÿ îñîáëèâîñò³ ³ ìîæëèâîñò³ ³äåíòè-
ô³êàö³¿ âëàñíèê³â CBDC òà ïðèâàòíèõ êðèïòîâà-

ëþò. Îñòàíí³ íå ïðàãíóòü ³ ïðàêòè÷íî íå ìîæóòü 
áóòè ³äåíòèô³êîâàí³. Ó ðàç³ CBDC íàÿâí³ñòü ðà-
õóíê³â (îáë³êîâèõ çàïèñ³â) ó öåíòðîáàíêó ³äåíòè-
ô³êóº ¿õ âëàñíèê³â. 

Ïðè âèêîðèñòàíí³ CBDC öåíòðàëüíèé áàíê 
áðàòèìå ó÷àñòü ó öèôðîâèõ ïëàòåæàõ, êîíô³äåí-
ö³éí³ñòü âëàñíèê³â å–ãàìàíö³â áóäå çàõèùåíà ç 
îãëÿäó íà â³äñóòí³ñòü ïðàãíåííÿ öåíòðîáàíêó äî 
ìàêñèì³çàö³¿ ïðèáóòêó, êîìåðö³éíèõ ³íòåðåñ³â ó 
çáåð³ãàíí³, óïðàâë³íí³ ÷è ìîíåòèçàö³¿ äàíèõ êî-
ðèñòóâà÷³â öèôðîâèõ ïëàò³æíèõ êîøò³â. Çàëèøà-
þòüñÿ â³äêðèòèìè ïèòàííÿ ì³æäåðæàâíî¿ êîìó-
í³êàö³¿ ïðè êîðèñòóâàíí³ CBDC ð³çíî¿ þðèñäèêö³¿. 
Òóò áàãàòî áóäå çàëåæàòè â³ä êîíâåíö³éíèõ óãîä 
ùîäî âçàºìíîãî ì³æäåðæàâíîãî ³ ì³æíàðîäíîãî 
âèçíàííÿ íàö³îíàëüíèõ öèôðîâèõ âàëþò. 

ßâíîþ º â³äì³íí³ñòü ì³æ ðàõóíêàìè ó öåíòðî-
áàíêó (ïðè îá³ãó CBDC) ³ òîêåíàìè ó â³ëüíîìó îá³ãó 
(ïðèâàòí³ êðèïòîâàëþòè) â ÷àñòèí³ âèìîã ¿õ ³äåíòè-
ô³êàö³¿: ó öåíòðàë³çîâàí³é ñèñòåì³ íà îñíîâ³ ðàõóí-
ê³â ïåðåâ³ðÿºòüñÿ êë³ºíò, ó äåöåíòðàë³çîâàí³é ñèñ-
òåì³ íà îñíîâ³ òîêåí³â ïåðåâ³ðÿºòüñÿ ñàì òîêåí.

Ïðèâàòí³ êðèïòîâàëþòè ñåêòîðó DeFi àïð³îð³ íå 
ìàþòü ìåæ îá³ãó. CBDC ïëàíóþòüñÿ ñïî÷àòêó âè-
êîðèñòîâóâàòè íà âíóòð³øíüîìó ðèíêó åì³òåíòà, 
õàðàêòåðèñòèêè ¿õíüî¿ òðàíñêîðäîííîñò³ ïîð³âíÿ-
íî îáìåæåí³ ³ ò³ëüêè òåñòóþòüñÿ.

Ó ñåêòîð³ DeFi îêðåìèì ï³äâèäîì êðèïòîâàëþò 
º ñòåéáëêî¿íè (â³ä àíãë. «stablecoin»), ö³íà ÿêèõ 
ïðèâ’ÿçóºòüñÿ äî çâè÷àéíèõ âàëþò (ô³àòó) ÷è îê-
ðåìèõ á³ðæîâèõ àêòèâ³â (íàïðèêëàä, çîëîòî, ïëà-
òèíà, íàôòà). Ó çâ³ò³ ïî ñòåéáëêî¿íàõ, ï³äãîòîâ-
ëåíèì ðîáî÷îþ ãðóïîþ ç ô³íàíñîâèõ ðèíê³â ïðè 
Ïðåçèäåíòîâ³ ÑØÀ (Presidents Working Group on 
Financial Markets … – PWG), ñóòí³ñòü ñòåéáëêî¿-
í³â âèçíà÷åíà ÿê «öèôðîâ³ àêòèâè, ïðèçíà÷åí³ äëÿ 
ï³äòðèìêè ñòàá³ëüíî¿ âàðòîñò³ â³äíîñíî íàö³îíàëü-
íî¿ âàëþòè àáî ³íøèõ äîâ³äêîâèõ àêòèâ³â» [2]. Ãî-
ëîâíå ïðèçíà÷åííÿ ñòåéáëêîéí³â ÿê ô³íàíñîâèõ 
³íñòðóìåíò³â – çàáåçïå÷èòè ñòàá³ëüíó âàðò³ñòü ³ 
çìåíøèòè ñèòóàòèâí³ ðèçèêè ãðîøîâîãî îá³ãó.

Îáðàíå ôîêóñîâàíå çàáåçïå÷åííÿ ñòåéáëêî-
¿í³â çìåíøóº ¿õ ðèíêîâó âîëàòèëüí³ñòü, îñê³ëüêè 
êóðñ ¿õ îáì³íó/ïðîäàæó ñòàá³ë³çóºòüñÿ çàâäÿêè 
íàÿâíîñò³ òàêîãî «ÿêîðÿ». Ïðè öüîìó ñòâîðþ-
ºòüñÿ öåíòðàë³çîâàíèé ðåçåðâ äëÿ ãàðàíòîâà-
íîãî îáì³íó/ïðîäàæó àêòèâ³â ó ôàðâàòåð³ «çà-
ÿêîðåííîãî» êóðñó. Òîìó òàêèé ìåõàí³çì âèïóñêó 
³ îá³ãó ñòåéáëêî¿í³â ìîæíà íàçâàòè òîêåí³çàö³ºþ 
ç ÿêîðåì. Ïðèêëàäàìè ñòåéáëêî¿í³â º òàê³ ç íèõ, 
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ÿê: Tether (USDT), äå ï³ä «çàáåçïå÷åííÿì USDT» 
ïîòð³áíî ðîçóì³òè íå ëèøå ãîò³âêîâèé äîëàð, à é 
ïîçèêè â³ä êðåäèòíèõ îðãàí³çàö³é; Âinance USD 
(BUSD) – ñòåéáëêîéí, çàáåçïå÷åíèé ó ñï³ââ³ä-
íîøåíí³ 1:1 äîëàðîì ÑØÀ; USD Coin (USDC) – 
òîêåí³çîâàíèé äîëàð ÑØÀ, îñê³ëüêè ïîâí³ñòþ 
ïðèâ’ÿçàíèé äî éîãî âàðòîñò³ òà ³íø³ [3].

Ïîðó÷ ³ç çàçíà÷åíèìè ïåðåâàãàìè, ñòåéáëêî¿-
íè âîäíî÷àñ ì³ñòÿòü ³ òîé íåäîë³ê, ùî íàÿâí³ñòü 
öåíòðàë³çîâàíîãî ìåõàí³çìó ãàðàíòóâàííÿ âàð-
òîñò³ ³ îáì³íó ñóïåðå÷èòü äåöåíòðàë³çîâàí³é ïðè-
ðîä³ êðèïòîâàëþò. Ï³äòðèìêà êóðñó ñòåéáëêî¿í³â º 
ñòóïåíåâîþ, ³ ãðóíòóºòüñÿ íà äîâ³ð³ äî òèõ ïîâ’ÿ-
çàíèõ àêòèâ³â, ÿê³ º ¿õ çàáåçïå÷åííÿì. Òèì ñàìèì 
îáìåæóºòüñÿ ¿õ îá³ã çà ìåæàìè âóçüêîãî êîëà êî-
ðèñòóâà÷³â. 

Â Óêðà¿í³ íàïðèê³íö³ 2023 ðîêó ç’ÿâèâñÿ ïåð-
øèé còåéáëêî¿í UAHg, ÿêèé ïðèâ’ÿçàíèé äî óêðà-
¿íñüêî¿ ãðèâí³ (UAH) ó ñï³ââ³äíîøåíí³ 1:1. UAHg º 
öèôðîâèì ³íñòðóìåíòîì–òîêåíîì, ÿêèé ôóíêö³-
îíóº ÿê òðàíñôåðíèé çàñ³á ç ô³êñîâàíîþ âàðò³ñ-
òþ. Êîìïàí³ÿ Emittance Corporation â³äïîâ³äàº çà 
åì³ñ³þ UAHg, îá³ã ÿêîãî ïîòðåáóº ðîçøèðåíî¿ ³íô-
ðàñòðóêòóðè ïóáë³÷íèõ ìåðåæ (íàðàç³ Ethereum 
òà BNB chain). Êîìïàí³ÿ Emittance Corporation 
åì³òóº òà ïðîäàº òîêåíè UAHg çà USDT/USDC/
DAI. Ïðîäàæ òà âèêóï òîêåí³â åì³òåíòîì çä³éñ-
íþºòüñÿ ÷åðåç îô³ö³éíèõ äèñòðèá’þòîð³â çà êóð-
ñîì ãîò³âêîâî¿ êðèâäè íà ñàéò³ Ì³íÔ³í. Äàë³ äèñ-
òðèá’þòîðè íàäàþòü òîêåíè íà âòîðèííîìó ðèíêó 
÷åðåç ñâî¿ êàíàëè äèñòðèáóö³¿. Çàâäÿêè ôîðìà-
òó ERC/BEP20 òîêåí â³ëüíî ìîæíà ³íòåãðóâàòè â 
ð³çíîìàí³òí³ ïðîäóêòè (ãàìàíö³, á³ðæ³, DeFi).

Âò³ì, ïîïðè íàÿâí³ î÷³êóâàííÿ ïåðåâàã â îá³ãó 
ñòåéáëêî¿í³â, çóñòð³÷àþòüñÿ ³ çàñòåðåæåííÿ ùîäî 
¿õ äîö³ëüíîñò³. Íåùîäàâíî, íàïðèê³íö³ 2025 ð. Ðå-
çåðâíèé áàíê ²íä³¿ (RBI) îãîëîñèâ ñòåéáëêî¿íè âè-
ñîêîðèçèêîâèìè àêòèâàìè ³ çàêëèêàâ ³íø³ êðà¿-
íè çîñåðåäèòèñÿ íå íà ñòâîðåíí³ óìîâ ðîçâèòêó 
ñòåéáëêî¿í³â, à íà çàïóñêó öèôðîâèõ âàëþò öåí-
òðàëüíèõ áàíê³â (CBDC) [4]. Ìîòèâàö³ÿ öüîãî – 
ñòåéáëêî¿íè «íå â³äïîâ³äàþòü îñíîâíèì âèìîãàì, 
ÿêèì ìàþòü â³äïîâ³äàòè íàä³éí³ ñïðàâæí³ ãðîø³ — 
öå îäíàêîâ³ñòü, ãíó÷ê³ñòü òà ö³ë³ñí³ñòü», à «øâèäêå 
çðîñòàííÿ ê³ëüêîñò³ ñòåéáëêî¿í³â, ïðèâ’ÿçàíèõ äî 
³íîçåìíèõ âàëþò, ìîæå ïðèçâåñòè äî çàì³ùåííÿ 
öèõ âàëþò ³ ïîðóøèòè ãðîøîâèé ñóâåðåí³òåò êðà¿í».

Îòæå, ïîºäíàíî ç òðàäèö³éíèì ñåãìåíòîì ô³àò-
íèõ âàëþò, íîâ³ ñåãìåíòè ÑeFi ³ DeFi â³äîáðàæàþòü 
íîâó ñåêòîðàëüíó ñòðóêòóðó ãðîøîâîãî îá³ãó. Öå: 

• ñåêòîð ô³àòíèõ âàëþò;
• ÑeFi – ñåêòîð (CBDC);
• DeFi – ñåêòîð (ïðèâàòí³ êðèïòîâàëþòè ³ ñòåé-

áëêî¿íè). 
Öå òðè âçàºìîïîâ’ÿçàí³ ñåêòîðè ãðîøîâîãî îá³-

ãó, ñóáñòàíö³ÿ ³ ïðåäìåò îïåðóâàííÿ â ÿêèõ ñï³ëüí³ 
– ãðîø³. Â³äì³íí³ñòü ì³æ íèìè ïîëÿãàº ó ïðèðîä³
åì³ñ³¿ ãðîøåé òà/÷è ¿õ åêâ³âàëåíòó, îñîáëèâîñòÿõ
¿õ îá³ãó, ìîæëèâîñòÿõ ³ ï³äõîäàõ äî ðåãóëþâàí-
íÿ ³ íàãëÿäó. Ãðîøîâèé îá³ã â òàê³é äèôåðåíö³à-
ö³¿ ñåêòîð³â ñòàâ ôðàãìåíòîâàíèì (ñóêóïíî äëÿ
cåêòîð³â ô³àòó ³ DeFi), åêñïåðèìåíòàëüíî òåñòî-
âàíèì (äëÿ ñåêòîðó CeFi), ³ìïóëüñèâíèì ³ íåêå-
ðîâàíèì (äëÿ ñåêòîðó DeFi). Ñòàòèñòè÷íî ñåêòîð
CeFi íàðàç³ äîñòóïíèé ò³ëüêè â ÷àñòèí³ îö³íþâàí-
íÿ ñåãìåíòó ñòåéáêî¿í³â. Ùîäî äèíàì³êè ñåêòîðó
DeFi, òî ñïåêóëÿòèâí³ ñïëåñêè âàðòîñò³ êðèïòîâà-
ëþò òà ¿õ ïåð³îäè÷í³ ë³êâ³äàö³¿ ÿê àêòèâ³â º ñâ³ä÷åí-
íÿì ðèçèêîâàíîñò³ òàêèõ îïåðàö³é, à ¿õ ô³íàíñîâà
áåçïåêà «êîëèâàºòüñÿ» ðàçîì ç êîëèâàííÿì ö³íè
êîæíîãî êðèïòîàêòèâó.

Ó çàðóá³æí³é ºâðîïåéñüê³é ïðàêòèö³ ñåðåä íîð-
ìàòèâíèõ «çàïîá³æíèê³â» ñïðîá íåêåðîâàíîãî 
îá³ãó ô³íàíñîâèõ àêòèâ³â âèð³çíÿºòüñÿ Äèðåêòè-
âà ªÑ ïðî àäì³í³ñòðàòèâíå ñï³âðîá³òíèöòâî DAC8 
(DAC8 Directive – «Directive on Administrative 
Cooperation 8») [5].

Öÿ Äèðåêòèâà, ùî ââåäåíà â ä³þ ç 01.01.2026 
ðîêó ç íåîáõ³äí³ñòþ çâ³òóâàííÿ ç 2027 ðîêó, º 
âîñüìîþ ïîïðàâêîþ äî ïî÷àòêîâî¿ Äèðåêòèâè 
ªÑ 2011/16, ÿêà íàáóëà ÷èííîñò³ ó 2011 ðîö³ 
òà âñòàíîâèëà ðàìêè äëÿ ñï³âïðàö³ ì³æ äåðæà-
âàìè–÷ëåíàìè ªâðîïåéñüêî¿ Óí³¿ ç ïèòàíü ïðÿ-
ìîãî îïîäàòêóâàííÿ [6]. Çã³äíî 8–î¿ ïðàâêè ö³º¿ 
Äèðåêòèâè ðîçøèðþºòüñÿ àâòîìàòè÷íèé îáì³í 
ïîäàòêîâîþ ³íôîðìàö³ºþ, âêëþ÷àþ÷è êðèïòîàê-
òèâè òà ïîïåðåäíüî óçãîäæåí³ ïîäàòêîâ³ ð³øåííÿ, 
çàäëÿ ï³äâèùåííÿ ïðîçîðîñò³ òà áîðîòüáè ç óõè-
ëåííÿì â³ä ñïëàòè ïîäàòê³â. 

Ö³ëÿìè âïðîâàäæåííÿ ºâðîïåéñüêî¿ Äèðåêòèâè 
DAC 8 º áîðîòüáà ç ïîäàòêîâèìè øàõðàéñòâàìè, 
óõèëåííÿì â³ä ñïëàòè ïîäàòê³â òà çàáåçïå÷åííÿ 
ð³âíèõ óìîâ äëÿ êðèïòîàêòèâ³â ³ òðàäèö³éíèõ ô³-
íàíñîâèõ ³íñòðóìåíò³â. 

Ââåäåííÿ öüîãî äîêóìåíòó çîáîâ’ÿçóº Ïîñòà-
÷àëüíèê³â ïîñëóã êðèïòîàêòèâ³â (CASP – Crypto–
Asset Service Provider) çâ³òóâàòè ïðî îïåðàö³¿ êî-
ðèñòóâà÷³â äî ïîäàòêîâèõ îðãàí³â ç 1 ñ³÷íÿ 2026 
ðîêó. Ó ì³æíàðîäíîìó ñåðåäîâèù³ âæèâàºòüñÿ òà-
êîæ òåðì³í «Ïîñòà÷àëüíèê ïîñëóã â³ðòóàëüíèõ àê-
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òèâ³â (Virtual Asset Service Provider, VASP). Ó äàí³é 
ñòàòò³ òåðì³í CASP âèêîðèñòîâóºòüñÿ â ðîçóì³í-
í³ ºâðîïåéñüêî¿ ïðàêòèêè, õî÷à â³í ìàº åêñòåðè-
òîð³àëüíå çàñòîñóâàííÿ. Íàïðèêëàä, â ðàìêàõ âè-
ìîã CASP âèìàãàºòüñÿ â³ä êðèïòîâàëþòíèõ á³ðæ, 
ùî áàçóþòüñÿ â ÑØÀ, çâ³òóâàòè ïðî êë³ºíò³â–ðå-
çèäåíò³â ªÑ. ²íøèìè ñëîâàìè, ïðàâèëà DAC8 âè-
ìàãàþòü â³ä ïîñòà÷àëüíèê³â ïîñëóã êðèïòîàêòèâ³â 
çâ³òóâàòè ïðî âñ³ òðàíçàêö³¿, ùî ïîâ’ÿçàí³ ç ïðè-
äáàííÿì, ðîçïîðÿäæåííÿì àáî îáì³íîì êðèïòî-
âàëþòè òà ³íøèõ öèôðîâèõ àêòèâ³â. 

Êëþ÷îâèìè àñïåêòàìè ðåãóëÿòîðíèõ íîâàö³é 
DAC8 º òàê³. Ïî–ïåðøå, öå âèìîãà ðîçøèðåííÿ 
îáì³íó ³íôîðìàö³ºþ ì³æ ó÷àñíèêàìè ãðîøîâîãî 
îá³ãó. Òàêà ³íôîðìàö³ÿ âêëþ÷àº äàí³ ùîäî êðèï-
òîàêòèâ³â òà â³äïîâ³äí³ òðàíçàêö³¿ â ñèñòåì³ àâòî-
ìàòè÷íîãî îáì³íó äàíèìè ì³æ ïîäàòêîâèìè îð-
ãàíàìè ªÑ.

Ïî–äðóãå, öå çîáîâ’ÿçàëüí³ñòü çâ³òíîñò³ äëÿ 
CASP. Ïîñòà÷àëüíèêè òîðãîâåëüíèõ òà ïëàò³æíèõ 
ïîñëóã ç âèêîðèñòàííÿì êðèïòîàêòèâ³â (á³ðæ³, ãà-
ìàíö³) çîáîâ’ÿçàí³ çáèðàòè äàí³ ïðî êîðèñòóâà-
÷³â–ðåçèäåíò³â ªÑ òà ¿õí³ îïåðàö³¿ ç 1 ñ³÷íÿ 2026 
ðîêó. Ôàêòè÷íî öå íîâèé ñòàíäàðò òðàíñïàðåíò-
íîñò³ ³ ï³äâèùåííÿ ð³âíÿ ô³íàíñîâî¿ áåçïåêè. 

Ïî–òðåòº, âèìîãè âåäåííÿ á³çíåñó íà êðèï-
òîðèíêàõ óæîðñòî÷èëèñÿ. Òàê, çîêðåìà, êîìïà-
í³¿, ùî ïðàöþþòü ó ªÑ, ïîâèíí³ ìàòè îáîâ’ÿçêî-
âó ðåºñòðàö³þ â îäí³é ç äåðæàâ–÷ëåí³â ªC. Òàêîæ 
âèìîãè â ðàìêàõ DAC8 ïîøèðèëèñü íà ïîñòà-
÷àëüíèê³â ïîñëóã CASP, ÿê³ ïîâèíí³ ïðîâîäèòè 
íàëåæíó ïåðåâ³ðêó êë³ºíò³â òà çâ³òóâàòè ïðî îïå-
ðàö³¿ (êóï³âëÿ, ïðîäàæ, îáì³í). Íåâèêîíàííÿ âèìîã 
ìîæå ïðèçâåñòè äî øòðàô³â òà âòðàòè äîñòóïó äî 
ºâðîïåéñüêîãî ðèíêó. 

Ñóêóïíî ³ ðåçóëüòàòèâíî DAC8 ñòâîðþº á³ëüø 
ïðîçîðå ðåãóëÿòîðíå ñåðåäîâèùå äëÿ êðèïòî³í-
äóñòð³¿, ³íòåãðóþ÷è ¿¿ â çàãàëüíó ñèñòåìó ïîäàòêî-
âî¿ ïðîçîðîñò³ ªÑ. 

Òàê³ çì³íè ïîòðåáóþòü óçãîäæåíî¿ ñòàíäàðòè-
çàö³¿ óìîâ îá³ãó ñó÷àñíèõ ô³íàíñîâèõ àêòèâ³â. Öå 
âñå ñïîíóêàº äî âïðîâàäæåííÿ ãëîáàëüíèõ ñòàí-
äàðò³â îáðîáêè ô³íàíñîâèõ ïîâ³äîìëåíü, çì³íþ-
þòü ïðàâèëà ïëàò³æíîãî ñåðâ³ñó äëÿ áàíê³â, êîì-
ïàí³é ³ äåðæàâ. 

Îäíèì ³ç áàçîâèõ åëåìåíò³â òàêî¿ òðàíñôîðìà-
ö³¿ º ì³æíàðîäíèé ñòàíäàðò ISO 20022 äëÿ îáì³-
íó ô³íàíñîâèìè ïîâ³äîìëåííÿìè ì³æ áàíêàìè òà 
³íøèìè ô³íàíñîâèìè îðãàí³çàö³ÿìè, ùî çàáåç-
ïå÷óº óí³ô³êîâàíèé ôîðìàò äëÿ îáðîáêè ô³íàí-

ñîâî¿ ³íôîðìàö³¿. Ñòàíäàðò º âàæëèâèì åëåìåí-
òîì ô³íàíñîâî¿ ³íôðàñòðóêòóðè – ³íôîðìàö³éíî¿, 
ïëàò³æíî¿. 

Äîâ³äêîâî: Ñòàíäàðò ISO 20022 ðîçðîáëåíî 
Ì³æíàðîäíîþ îðãàí³çàö³ºþ ç³ ñòàíäàðòèçàö³¿ (ISO 
– International Organization for Standardization),
âïåðøå îïóáë³êîâàíèé ó 2004 ðîö³ [7]. Éîãî
âïðîâàäæåííÿ â Óêðà¿í³ â³äáóëîñÿ 1 êâ³òíÿ 2023
ðîêó ïðè ïåðåõîä³ íà íîâèé ïëàò³æíèé ôîðìàò
âçàºìîðîçðàõóíê³â ó Ñèñòåì³ åëåêòðîííèõ ïëà-
òåæ³â (ÑÅÏ) çà àêòèâíî¿ ó÷àñò³ Íàö³îíàëüíîãî
áàíêó Óêðà¿íè [8].

Ó áàãàòüîõ êðà¿íàõ ñòàíäàðò ISO 20022 º ðàì-
êîâèì îð³ºíòèðîì äëÿ çä³éñíåííÿ ô³íàíñîâèõ 
òðàíçàêö³é òà îáì³íó äàíèìè. Öåé ñòàíäàðò øè-
ðîêî âèêîðèñòîâóºòüñÿ ÿê óí³ô³êîâàíà ïëàòôîð-
ìà äëÿ îáðîáêè ïëàòåæ³â, ô³êñàö³¿ ³íäîñàìåíòó 
ö³ííèõ ïàïåð³â, âàëþòíîãî îáì³íó òà ³íøèõ ð³ç-
íîìàí³òíèõ ô³íàíñîâèõ ïîñëóã. Ðåçóëüòàòîì óí³-
ô³êàö³¿ åëåêòðîííîãî îáì³íó äàíèìè ì³æ ô³íàí-
ñîâèìè óñòàíîâàìè º ïîêðàùåííÿ âçàºìîä³¿ ì³æ 
ô³íàíñîâèìè ñóá’ºêòàìè, ³íôðàñòðóêòóðíèì çà-
áåçïå÷åííÿì ðèíêó òà êë³ºíòàìè. Ïðè öüîìó ïî-
êðàùóºòüñÿ ³íôîðìàö³éíà òðàíñïàðåíòí³ñòü ðèí-
ê³â, çàáåçïå÷óºòüñÿ â³äêðèò³ñòü äàíèõ òðàíçàêö³é 
ó ïëàò³æíèõ ïîâ³äîìëåííÿõ. Ôàêòè÷íî öå óí³âåð-
ñàëüíà ìîâà ðåàë³çàö³¿ ô³íàíñîâèõ óãîä. Ï³äâè-
ùåííÿ ïðîçîðîñò³ òà ïîêðàùåííÿ ÿêîñò³ äàíèõ ïðè 
äîòðèìàíí³ ðåêîìåíäàö³é ISO 20022 îð³ºíòîâàíå 
íà çíèæåííÿ òðàíñàêö³éíèõ ðèçèê³â, çàïîá³ãàííÿ 
ô³íàíñîâèì çëî÷èíàì ïðè çä³éñíåíí³ òðàíñêîð-
äîííèõ ïëàòåæ³â. Äîòðèìàííÿ ñòàíäàðòó âèçíà-
÷àº íàëåæíèé ð³âåíü ïðîçîðîñò³, åôåêòèâíîñò³ é 
³íòåãðàö³¿ ÿê äëÿ òðàäèö³éíèõ ðèíê³â, òàê ³ äëÿ íî-
âèõ ñåãìåíò³â, – äëÿ êðèïòî³íäóñòð³¿ ó ò.÷. 

Ó ñåãìåíò³ êðèïòîðèíê³â ISO 20022 îçíà÷àº 
ñòàíäàðòèçàö³þ ïîâ³äîìëåíü â ðåæèì³ P2P äëÿ 
ïåðåòîêó êàï³òàëó, âçàºìîïðîíèêíåííÿ ç òðàäè-
ö³éíîþ ô³íàíñîâîþ ñèñòåìîþ, à òàêîæ äëÿ ï³ä-
âèùåííÿ îïåðàö³éíî¿ ñóì³ñíîñò³, ÿêîñò³ äàíèõ òà 
áåçïåêè âñåðåäèí³ ñàìîãî êðèïòïðîñòîðó. Ñàì 
ñòàíäàðò íàäàº óí³âåðñàëüíèé ôîðìàò äëÿ ïî-
øèðåííÿ ³ îïðàöþâàííÿ ô³íàíñîâî¿ ³íôîðìà-
ö³¿. Âëàñíèêè êðèïòîâàëþò ïðè çä³éñíåíí³ óãîä ¿õ 
êóï³âë³–ïðîäàæó ìîæóòü âèêîðèñòîâóâàòè ïîëî-
æåííÿ ñòàíäàðòó ISO 20022 äëÿ çàáåçïå÷åííÿ 
ëåã³òèìàö³¿ òà ³íòåãðàö³¿ öèõ ô³íàíñîâèõ ³íñòðó-
ìåíò³â ó ãëîáàëüí³ ïëàò³æí³ ñèñòåìè. 

Îêðåìèé âàæëèâèé àñïåêò: ñòàíäàðò ISO 
20022 íå º ðåãóëÿòîðíîþ îñíîâîþ çä³éñíåííÿ 
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ô³íàíñîâèõ óãîä. Öå íå çàêîí ÷è ï³äçàêîííèé ðå-
ãóëÿòîðíèé àêò. Öåé äîêóìåíò ò³ëüêè ñòàíäàðòè-
çóº ôîðìè ³ âèìîãè äî ô³íàíñîâèõ ïîâ³äîìëåíü. 

Ðîçóì³ííÿ â³äì³ííîñòåé ì³æ ñòàíäàðòèçàö³ºþ 
òà ðåãóëþâàííÿì â äàí³é ÷àñòèí³ ïîëÿãàº â îá-
ìåæåííÿõ âïëèâó öüîãî äîêóìåíòó íà ðèíêè êà-
ï³òàëó. Çîêðåìà, ñòàíäàðò ISO 20022: à) íå âñòà-
íîâëþº ïðàâèë á³çíåñ–ïîâåä³íêè ô³íàíñîâèõ 
óñòàíîâ; á) íå âèçíà÷àº, õòî ìàº ïðàâî íàäàâà-
òè ô³íàíñîâ³ ïîñëóãè. Öèì, ÿê â³äîìî, çàéìàþòü-
ñÿ äåðæàâí³ ðåãóëÿòîðè – öåíòðîáàíêè, êîì³ñ³¿ ç 
ö³ííèõ ïàïåð³â é ³íø³ óñòàíîâè. 

Ñòàíäàðò ISO 20022 º çàãàëüíèì, óí³ô³êîâà-
íèì ôîðìàòîì âñ³õ ô³íàíñîâèõ ïîâ³äîìëåíü, ÿêèé 
ïëàíóºòüñÿ âèêîðèñòîâóâàòè ó âñ³õ êðà¿íàõ òà äëÿ 
âñ³õ òèï³â òðàíçàêö³é. ßê ãëîáàëüíèé ñòàíäàðò ô³-
íàíñîâèõ ïîâ³äîìëåíü òà îáì³íó åëåêòðîííèìè 
äàíèìè ì³æ ô³íàíñîâèìè îðãàí³çàö³ÿìè, â³í øè-
ðîêî âèêîðèñòîâóºòüñÿ áàíêàìè é ïëàò³æíèìè 
îðãàí³çàö³ÿìè äëÿ îáîï³ëüíî¿ âçàºìîä³¿. Ñòàíäàðò 
ðîçðîáëåíèé äëÿ á³ëüøî¿ àäàïòèâíîñò³ ñàìå ì³æ-
íàðîäíî¿ âçàºìîä³¿, äëÿ ³íòåðîïåðàáåëüíîñò³. 

Ôàêòè÷íî ñòàíäàðò ISO 20022 º ðåêîìåíäà-
ö³éíèì ìåñåäæåì äîòðèìàííÿ ëåã³òèìíîñò³ óãîä, 
ìàðêåðîì ô³êñàö³¿ ¿õ òðàíñïàðåíòíîñò³, çäàòíî-
ñò³ ðèíêîâèõ êîíòðàêòîð³â äî ëåã³òèìàö³¿ êàï³òàëó. 
Â ö³é æå ïëîùèí³, íàïðèêëàä, «Ïðèíöèïè êîðïî-
ðàòèâíîãî óïðàâë³ííÿ» ó â³äïîâ³äíîìó äîêóìåíò³ 
ÍÊÖÏÔÐ â³äçíà÷åí³ ÿê « ... ñâîãî ðîäó ïîñ³áíèê, 
ÿêèé äàº â³äïîâ³ä³ íà ïèòàííÿ, ÿê óêðà¿íñüêèì ï³ä-
ïðèºìñòâàì ïîäîëàòè «êðèçó äîâ³ðè» ... ³íâåñòî-
ð³â òà ÿê çàëó÷àòè ô³íàíñîâ³ ðåñóðñè íà ... ôîíäî-
âèõ ðèíêàõ» [9]. 

ßê ðåêîìåíäàö³éíèé äîêóìåíò, ñòàíäàðò ISO 
20022 íå çàïîá³ãàº é íå óáåçïå÷óº â³ä ô³íàí-
ñîâèõ ñïåêóëÿö³é, çîêðåìà íà êðèïòîðèíêàõ. Ïå-
ð³îäè÷í³ êàñêàäí³ ë³êâ³äàö³¿ ðîçäìóõàíî¿ âàðòîñò³ 
êðèïòîàêòèâ³â º òîìó ï³äòâåðäæåííÿì. Íàïðè-
êëàä, îáâàë êðèïòîðèíêó 10–11 æîâòíÿ 2025ð. 
íà ïîíàä 16% ïðèçâ³â äî ñêîðî÷åííÿ éîãî êàï³-
òàë³çàö³¿ ìàéæå íà $600 ìëðä (ç $4,08 òðëí äî 
$3,49 òðëí). Òðåéäåðè âòðàòèëè ïîíàä $19 ìëðä 
â êðåäèòíèõ ïîçèö³ÿõ, ÿê³ áóëî ë³êâ³äîâàíî ïðîòÿ-
ãîì ê³ëüêîõ ãîäèí. Á³òêîéí (ÂÒÑ) âïàâ á³ëüø í³æ 
íà 14%, åô³ð (ETH) – ïðèáëèçíî íà 12%, ñîëà-
íà (SOL) – íà 25%. ²íø³ êðèïòîâàëþòè âïàëè ùå 
á³ëüøå – íà 40–70%. 

Çíà÷åííÿ ISO 20022 º ³íñòèòóö³éíèì, âñåîõî-
ïëþþ÷èì, îñê³ëüêè öåé ñòàíäàðò óí³ô³êóº ³íôðà-
ñòðóêòóðó ì³æíàðîäíèõ ïëàòåæ³â. Çîêðåìà, òàê³ 

ì³æíàðîäí³ ïëàò³æí³ ñèñòåìè òà ìåðåæ³ äëÿ åëåê-
òðîííèõ ïåðåêàç³â êîøò³â ì³æ áàíêàìè òà ô³íàí-
ñîâèìè óñòàíîâàìè, ÿê SWIFT, SEPA, Fedwire, 
CHIPS – âæå ïåðåõîäÿòü íà íüîãî. Íîâ³òí³ êðèï-
òîïðîºêòè, òàê³ ÿê Ripple (XRP), Stellar (XLM), 
Algorand (ALGO), – ñóì³ñí³ ç ISO 20022, ùî äîç-
âîëÿº ¿ì ïåðñïåêòèâíî ³íòåãðóâàòèñÿ ó ãëîáàëüíó 
ô³íàíñîâó ñèñòåìó.

Äîâ³äêîâî: Ripple (XRP), Stellar (XLM) òà 
Algorand (ALGO) – öå êðèïòîâàëþòè òà áëîê-
÷åéí–ïëàòôîðìè, ïðèçíà÷åí³ äëÿ çàáåçïå÷åí-
íÿ øâèäêèõ òà íåäîðîãèõ òðàíçàêö³é, ïðîòå êîæ-
íà ç íèõ ìàº ñâî¿ îñîáëèâîñò³. XRP îð³ºíòîâàíèé 
íà ³íñòèòóö³éí³ ïëàòåæ³ ì³æ áàíêàìè, XLM îð³ºí-
òîâàíèé íà ô³íàíñîâó äîñòóïí³ñòü, à ALGO ôî-
êóñóºòüñÿ íà çàáåçïå÷åíí³ áåçïå÷íèõ òà øâèäêèõ 
ïëàòåæ³â äëÿ øèðîêîãî ñïåêòðó çàñòîñóâàíü.

Ñòàíäàðò ISO 20022 àäì³í³ñòðóº SWIFT. Ñà-
ìå SWIFT âèñòóïàº êîîðäèíàòîðîì ïðàêòè÷-
íîãî âïðîâàäæåííÿ ñòàíäàðòó ó ô³íàíñîâó 
³íôðàñòðóêòóðó, º îô³ö³éíèì ðåºñòðàòîðîì ³ òåõ-
í³÷íèì àäì³í³ñòðàòîðîì ñòàíäàðòó (Registration 
Authority, RA), â³äñë³äêîâóº ïîñë³äîâí³ñòü (ñõåìè) 
ïîâ³äîìëåíü, ïóáë³êóº îíîâëåííÿ, çàáåçïå÷óº ñó-
ì³ñí³ñòü ì³æ ð³çíèìè ô³íàíñîâèìè óñòàíîâàìè. 

Ï³äõîäè äî ³íôðàñòðóêòóðíîãî çàáåçïå÷åííÿ 
ðèíê³â êàï³òàëó é îá³ãó öèôðîâèõ àêòèâ³â â ÑØÀ, 
â ªâðîï³, â Óêðà¿í³, º òàê³.

1. ÑØÀ çàëèøàþòüñÿ íàéá³ëüøèì ³íâåñòèö³é-
íî–ïëàò³æíèì ðèíêîì, àëå âîäíî÷àñ ìàþòü æîð-
ñòê³ ðåãóëÿòîðí³ âèìîãè ùîäî áàð’ºð³â äîïóñêó äî 
îá³ãó íîâèõ ô³íàíñîâèõ àêòèâ³â. Ðåãóëÿòîðí³ ðåñ-
òðèêö³¿ â ÑØÀ º ïîêàçîâèìè äëÿ ðèíê³â êàï³òàëó. 
SEC (Êîì³ñ³ÿ ç ö³ííèõ ïàïåð³â ³ á³ðæ) òà CFTC (Êî-
ì³ñ³ÿ ç òîðã³âë³ òîâàðíèìè ô’þ÷åðñàìè) àêòèâíî 
òåñòóþòü ñòàòóñ öèôðîâèõ àêòèâ³â.

ÔÐÑ ÑØÀ ³ SWIFT–ìåðåæà ïîñòóïîâî ïåðå-
õîäÿòü íà ñòàíäàðò ISO 20022 â ÷àñòèí³ ì³æíà-
ðîäíèõ ïëàòåæ³â. Öå â³äêðèâàº äâåð³ äî ñòàíäàð-
òèçàö³¿ é êðèïòîàêòèâ³â, ÿê³ ìîæóòü ïåðñïåêòèâíî 
³íòåãðóâàòèñÿ ç òðàäèö³éíîþ ô³íàíñîâîþ ñèñòå-
ìîþ. Ó ÑØÀ äîñë³äæóºòüñÿ öèôðîâèé äîëàð ÿê 
íîâàö³éíèé ô³íàíñîâèé ³íñòðóìåíò. Öèôðîâèé 
äîëàð ìàº áóòè ñóì³ñíèì ³ç ISO 20022. 

2. ªâðîïà. ªâðîïåéñüêèé Ñîþç âïðîâàäèâ
MiCA (Markets in Crypto–Assets Regulation) – 
âñåîõîïíèé íîðìàòèâíèé àêò äëÿ ðåãóëþâàí-
íÿ êðèïòîâàëþòíîãî ðèíêó. Öå îäèí ³ç ïåðøèõ 
ñèñòåìíèõ ï³äõîä³â ó ñâ³ò³, ÿêèé çàñâ³ä÷óº ñïðîáè 
ãàðìîí³çàö³¿ ðèíêîâèõ ðåãóëÿö³é. 
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ªâðîïåéñüêèé öåíòðàëüíèé áàíê (ªÖÁ) çàïðî-
âàäæóº âèìîãó ùîäî âèêîðèñòàííÿ ñòàíäàðòó ISO 
20022 äëÿ ñâîº¿ ïëàò³æíî¿ ñèñòåìè TARGET2. 
Öèì ñàìèì â ªÑ âñ³ ó÷àñíèêè ðèíê³â êàï³òàëó ïå-
ðåõîäÿòü íà ºäèíèé ñòàíäàðòèçîâàíèé ôîðìàò 
ïîâ³äîìëåíü. Òàêîæ ªÖÁ òåñòóº öèôðîâå ºâðî ÿê 
ï³ëîòíèé ïðîðºêò äëÿ âïðîâàäæåííÿ â ðàìêàõ ISO 
20022. Öå çàáåçïå÷èòü ³íòåãðàö³þ áàíê³â ç ô³í-
òåõ–êîìïàí³ÿìè. 

Âèñíîâîê:
Îòæå, Äèðåêòèâà ªÑ DAC8 ³ Ñòàíäàðò ISO 

20022 º âàæëèâèìè åëåìåíòàìè ³íôðàñòðóêòó-
ðè ñó÷àñíèõ ðèíê³â êàï³òàëó. Îá³ã êðèïòîâàëþò, ÿê 
÷àñòèíè ãðîøîâîãî îá³ãó, ïîñòóïîâî óíîðìîâó-
ºòüñÿ ³ ñòàíäàðòèçóºòüñÿ. Âò³ì, çáåð³ãàºòüñÿ çíà-
÷íà íåâèçíà÷åí³ñòü ùîäî òîãî, ÿê êðèïòîâàëþòè 
òà ¿õ îá³ã ðåãóëþâàòèìóòüñÿ â ð³çíèõ þðèñäèêö³ÿõ.

Â Óêðà¿í³ ðåãóëÿòîðíà áàçà ðîçâèòêó ³íôðà-
ñòðóêòóðè ðèíê³â êàï³òàëó äîñòàòíüî äèíàì³÷íà. 
Òàê, íåùîäàâíî ó ïåðøîìó ÷èòàíí³ óõâàëåíî çà-
êîíîïðîºêò «Ïðî â³ðòóàëüí³ àêòèâè», ÿêèé ôîðìóº 
þðèäè÷íå ï³ä´ðóíòÿ äëÿ êðèïòîðèíêó. Öå âàæëè-
âèé êðîê äî ³íòåãðàö³¿ ç ãëîáàëüíîþ ô³íàíñîâîþ 
ñèñòåìîþ. Íàö³îíàëüíèé áàíê Óêðà¿íè (ÍÁÓ) ç 
2023 ðîêó ñèíõðîí³çóº ïëàò³æí³ ñèñòåìè ³ç ñòàí-
äàðòîì ISO 20022. Öå äîçâîëÿº Óêðà¿í³ â³äïîâ³-
äàòè âèìîãàì ªÑ òà ì³æíàðîäíèõ ïàðòíåð³â. ÍÁÓ 
òåñòóº åëåêòðîííó ãðèâíþ (å–ãðèâíþ), ÿêà ìàº 
áóòè ñóì³ñíîþ ç ISO 20022. Ó öüîìó àñïåêò³ áåç-
ñóìí³âíèé º íîâàö³éíèé ðîçâèòîê ãðîøîâîãî îá³-
ãó òà ³íòåãðàö³ÿ ç ì³æíàðîäíèìè ðèíêàìè êàï³òàëó. 
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