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MIKHAPOJIHUI JOCBIJ ONMMOJATKYBAHHSI OTIEPAIII 3
KPUIITOBAJIIOTOIO

Y cydacHMX yMOBaxX CTPIMKOTO  PO3BHUTKY IUGPOBUX  TEXHOJOTIH

KPHUIITOBATIOTH TOCTYIIOBO TPAaHC(POPMYIOTHCS B MOBHOIIHHUN €JIEMEHT TJI00aTbHOT
¢dinancoBoi cucrtemu. lle moTpeOye mepeocMHUCIEHHS TMIAXOMIB J0 IMPABOBOTO
PETYIIOBAaHHS Ta ONMOJATKyBaHHS KPUNITOBATIOT. J[OCBiZ PI3HUX KpaiH JEMOHCTPYE K
MO3UTUBHI, TaK 1 MPOOJEMHI aCMEKTH BIIPOBAKEHHS MEXaHI3MY OIOJATKyBaHHS
KPHUIITOBATIOT, 30KpEMa B YAaCTHHI KOHTPOJIO, 3aMOOIraHHS yXWJIEHHIO BiJ CIUIATH

MOAATKIB Ta 1HTErpallli HOBUX MPABWJI Y CTajll CBITOBI () IHAHCOBI CUCTEMH.
3 oIy Ha HaBeJEHE BUIIE, PO3IJISIHEMO MIIXOAM 0 ONOJAATKYBaHHS onepartiii 3

kpuntoamoramu B CIIIA ta HimeuunHi, siKi € MPOBIAHUMH €KOHOMIKaMU CBITY Ta
BIAIrPalOTh KJIIOYOBY pPOJib Yy (opMyBaHHI TINI0OANbHUX (DIHAHCOBUX 1 MOJATKOBHX

MOJIITHK.

101



YV CIHIA kpunroBaniooTa BU3HAEThCS SK BJIACHICTh, a ONEpalii 3 HEI0
OOKJIaJJa€ThCSl MOJATKOM Ha MPUPICT KamiTalny Ta MHoJaTkoM Ha npuOyrtok. Ilpum
LbOMY CJ1J BIA3HAYUTH, L]0 HE yCl oneparii 3 KpUOTOBAIIOTAMHU ONOAATKOBYIOTHCA,
CTaBKHM TMOJIaTKIB € MPOTPECUBHUMU Ta 3ajie’aTh BiJl KaTeropli IuiaTHUKA MOJATKIB

(puc. 1).

Onepauyii, wo nionrsearoms onoo0amxy8aHHIO Onepauyii, wo ne
3 3 nionAearoms
- IPOJa’K KPUIITOBAIIIOTH; - 3apo0ITOK OnOOAMKY6anHio
- 0OMIH O/IHI€] KpUIITOBAIIOTH HAa IHIILY; KIIPUITOBAIIOTH BiJ L2
- BUKOPHUCTaHHS KPUIITOBAIIOTH IS CTEHKIHTY, MAHIHTY, - «XOm (YTpUMaHHS)
KYIIIBJI1 TOBAPIB 1 MOCTYT aiipapormis, pedepanip| |KPUITOBAIOTH;
3 GipsKi a6o sk - HpI/II[6aHH$I.KpI/IHTO-
3 BHHATOPO/IA 3a Tipairo| |BAOTH 33 (diaTHY BaJIIOTY;
[MonaTox Ha IPUPICT KAMiTaly - HCPCBCCHHA
v KPHUIITOBAIIIOTH 3 OJTHOTO
[IporpecuBna IIKasIa OTOATKYBAHHS: oxaToK fa BIIACHOTO IaMaHId Ha
0,0-10,0% (BOJIOMIHHS KPUTITOBATIOTOIO TDHGVTOK It
oinpire 1 poky); Tlo0rbecHRHA MIKATA - BUKOPUCTaHHS
10,0-37,0% (BoJOMiHHS o I'II)OJIETKYBaHHﬂZ KPHUIITOBAIIIOTH SIK 3aCTaBH
KPUIITOBAJIIOTOIO MEHIIE 1 POKY) 10,0-37,0 % JULL KpeuTy

Pucynok 1. OnogarkyBanus onepauiii 3 kpunrosajawramu B CIIIA y 2025 p.
Jlxepeno: chopMoOBaHO aBTOpaMu 3a TaHUMH [ 1-3]

3 puc. 1 BUAHO, IO CTaBKH MOAATKY 3HAYHO BAPIIOIOTHCS 3aJIEKHO Bl TEPMIHY
YTPUMaHHS KPHUNTOBAJIIOTH Ta JDKEpeNl OTpUMaHHs noxonay. Kpim Toro, posmip
MOJIaTKy 3aJIeKUTh BiJl CyMH OTPHUMAHOTO JOXOAYy Ta CTAaTyCy IUIaTHUKA, SKUN
BHU3HAYA€ IIOPOTOBI 3HAYEHHS JOXOIB JI 3aCTOCYBaHHS BIIMOBITHUX CTaBOK.
Hamnpuxman, nins HEOIPYKEHHX OCI0 CTaBKM 3MIHIOIOTBCS IIBHJIIC, TOII 5K
HMOAPYAOKS, 10 TOJa€ JEKJIApaIliio CHUILHO, MA€ BHIII MOPOTOBI 3HAYCHHS JOXOIY
nepes1 MepexoioM 10 HACTYITHOI CTaBkH (Tabm. 1).

[Ip cTBOpEeHHI KPHUMNTOBAIIOTH IIOYaTKOBO BBAXKAJNOCS, IO BOHA CTaHE
MTOBHICTIO aHOHIMHOIO Ta JEIEHTPaJi30BaHOI0, OJIHAK HA IIPAKTHIII 1Ie HE 30BCIM TaK.
Cnyx6a BayTtpimHix goxoniB CIIIA (IRS) mMae MOXIHMBICTH BiACHIIKOBYBAaTH
TPaH3aKIIil 3 KPUIITOBATIOTOIO, a KpUNIToOip K1 30008’ s13aH1 Haacuinatu 10 IRS dhopmu
3BITHOCTI, SIKi MICTSITh 1H(POPMAIIIIO 13 AETATHHUMHU 3aIMUCAMH MPO MPHUPICT KariTary
Ta 30uTku KopuctyBauiB. Kpim Toro, IRS moke 3acrtocyBatm psii TOKapaHb 3a
MOIATKOBE IIaXpaiiCTBO, BKIIOYAIOUM KpPUMIHAIBHE TEPECIiqyBaHHS, I 'ATh POKIB
yB’sa3HeHHs Ta mrpad no 250 tuc. non. CHIA [2].

He nuBnsunce Ha mporpecuBHuid minxig CIIIA mo muTaHHS OMOJATKyBaHHS,
ICHYIOTh TpOOJIEMH1 acleKTU y CIHPaBIsSHHI MOJATKIB 3 KPUNTOBaIOTH. YacTo
CKJIAJJHUM 3aBIaHHAM € 30ip iHdopmamii 1 OOYMCIEHHS MPUPOCTY KamiTaly Ta
npuOyTKiB a00 30WTKIB BiJl omepaiiii 3 KpUITOBaIOTOwW. BincrexkeHHs 0a30BOi
BApTOCTI JJIsI KOKHOI KPUNTOBAJIIOTH Ha BCiX OIpKax, raMasilsix 1 MpPOTOKOJIaX €
JOBOJII  CKJIAJIHMUM, a 1HOAl HEPEATICTUYHUM MPOLECOM 4Yepe3 YyHIKalbH1
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XapaKTEepUCTUKU KPUMOTOBAIIOT Ta cHocodu ix mnepenayi. Kpim Toro, € Hu3Ka
TpaH3aKIii (mepeBeeHHs HU(PPOBUX AKTHBIB 3 OJIHIET OIpK1 HA 1HILY, 3 XOJOAHOIO
ramMaHisd Ha OipXKy Ta 1H.), IpHU 3AIMCHEHHI SKUX OIp>KI HE MOXYTb BIICTEKUTHU
0a30By BapTIiCTh MpUAOAHHS KPUNTOBAIIOTH KJIIEHTOM 1 BIJMOBIAHO MOJATH TOYHI
nogaTkoBi 3BiTH 10 IRS 1 mepeBipku MNpaBUIBHOCTI PO3PAXyHKY Ta CIUIATH
nojaTkiB. 3o0Kpema, amepukaHcbka KpunrtoOipxka Coinbase 3a3Haudae, Mo I
npo0semMa CTOCYEThCS TIOHAJT IBOX TPETHUH ii KOPUCTYBauiB, TOOTO MUTbHOHIB JIIOJIEH.

Ta6mms 1
CraBku nogaTky Ha npupict kamitaay y 2025 p.
Ioapy:x:ks, Onpy:xeni,
CraBka H i/ TI'osioBa
HoxaTKy €o/IpyKeHuii/a J0MOTOCHOIAPCTRA CHiJIbHEe MOJAHHS | OKpeMe MOJAAHHSA
AeKJiapauii AeKJapauii
Kopomkxocmpokosi cmaexu na npupicm kanimany
10% o 11 600 $ Jo 16 550 $ Jo 23200 $ Jo 11 600 $
12% Bin 11 601 n0 47 |Bix 16 551 no 63 100 Bin 23 201 10 94 | Bix 11 601 no 47 150
° 150 $ $ 300 $ $
299 Bix 47 151 mo 100 Bix 63 101 mo Bin 94 301 o 201 |Bix 47 151 mo 100 525
° 525§ 100 500 $ 050 $ $
249 Bin 100 526 no | Bin 100 501 go 191 | Bixg 201 051 mo 383 | Bix 100 526 go 191
° 191 950 $ 950 $ 900 $ 950 $
320 Bin 191 951 no | Bin 191 951 no 243 | Big 383 901 no 487 | Binm 191 951 no 243
° 243725 % 700 $ 450 $ 725°$
350 Bin 243 726 no | Bin 243 701 no 609 | Big 487 451 no 731 | Bin 243 726 no 365
0

609 350 § 350§ 200§ 600 $

37% ITonanx 609 350 $ ITonax 609 350 $ ITonax $731 200 ITonax 365 600 $

Jloseocmpokogi cmasku Ha npupicm Kanimaniy

0% Tlo 47 025 $ Tlo 63 000 $ Tlo 94 050 $ Tlo 47 025

15% |47 026 -518900 $| 63 001 —551350% | 94051 —583 7508 | 47 026 —291 8508

20% >518900 $ >5513508% >583750% >2918509%

Jlxxepeno: chopMOBaHO aBTOpaMU Ha OCHOBI [2]

Y Himeuunni npuOyTOK 1 JOXOAM Bl KPUOTOBATIOT  MiJJIATAIOTh
OTIOIATKYBaHHIO, & KPUMNTOBATIOTH KIACH(DIKYIOTHCA SK «IHINI €KOHOMIYHI aKTUBW».
ITomaTok 3 70X0miB BiJ KpUNTOBATIOTH KonmBaeThes Bim 0,0% mo 45,0%, a daktruna
CTaBKa TOJATKy 3aJeXKUTh BiJ 3arajbHOTO OMNOJATKOBYBAHOI'O J10XOAy (Talu.
2). Kpim Toro, HapaxoBy€eThCsl coniapHuit 30ip y po3mipi 5,5 % mpu ymoBI crjiaTu
noHay 18 130 eBpo noaaTky Ha mpuOyTok 3a 2024 p. [4].
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Tabmuus 2

BigcorkoBi craBku mogarTky 3 goxoais y 2024 i 2025 pp. y Himeuuuni

Hoxin (2024) Hoxin (2025) CraBka nogaTky
Ho 11 784 eBpo Ho 12 084 eBpo 0,0%
Ho 17 005 eBpo Hdo 17 430 eBpo 14,0-24,0%
Ho 66 760 eBpo Ho 68 430 eBpo 24,0-42,0%
Ho 277 825 eBpo Ho 277 825 eBpo 42,0%
Bix 277 826 eBpo Bix 277 826 eBpo 45,0%

Jlxepeno: chopMOBaHO aBTOpaMU Ha OCHOBI [4]

Jloxia, OTpUMaHMI BiJ MalHIHTY KPUOTOBAIIOTH, OMOJATKOBYETHCSA, a OOMIH
KPUNITOBATIOTH 3a3BWYail 3BUTbHsAETHCS Bif [1JIB. OqHak, KO0 TOBApH YM IOCITYTH
HAJAIThCSA B OOMIH Ha KPWIITOBAJIIOTY, Ha I[i TOBApH YM IOCIYTH HApPaXOBYETHCS
I[IJIB. Kpim Toro, 30uTKM Big omepauiid 3 KpPUITOBAIIOTOI, MOXYTb
BUKOPUCTOBYBATHUCH JUISl KOMIICHCAIIIT MPUPOCTY KamiTaly, IO 3MEHIIYE MOAATKOBI
3000B’ sI3aHHSI.

HimeuunHa npomnoHye MeBHI MOJATKOBI TIEpeBaru JijIsl BIACHUKIB KPUIITOBAIIIOT,
30KpeMa 3BUIBHEHHS BIJ TMOAATKy IICAS OJHOPIYHOTO Tiepiogy 30epiraHHs
KPUIITOBATIOTH (Hampukiaz, ko Bitcoin kymieHo 1 ciuns 2024 p., npogax 06e3
OTIOJIATKYBaHHS MOXJIUBUM 3 2 ciuds 2025 p.), a TakoK BCTAHOBJICHHS JIIMITIB
HeonoaarkoByBaHoro mpuOytky (1000 eBpo y 2024 p., no 2024 p. — 600 eBpo).
BcranoBneHHs TakuXx JIIMITIB, Ha HAITY JyMKY, € BUTITHUMH JIJIs1 IPIOHUX 1HBECTOPIB,
OCKUTBKH JIO3BOJISIFOTH OTPUMYBAaTH HEBEIUKUH TIPUOYTOK 0€3 I0JaTKOBOTO
HABaHTAKECHHS, MPOTE JJIs1 aKTUBHUX 1 BEJIUKHX KPHUITOIHBECTOPIB BOHU MOXKYTh
Oytn oOMeXyBadbHHMH. Taka IIOJaTKOBAa IIOJITHKA CTHMYJIOE JIOBTOCTPOKOBI
IHBECTHIIIT Ta IMAKPECIIOE BU3HAHHS KPUIITOBAIIOT SIK KJIACy CTIMKUX aKTHBIB.

OTxe, MDKHApOJIHMM [TOCBIJ OMOJATKYBAaHHS KPHUITOBAIIOT JEMOHCTPYE SK
MPOBIAHI (IHAHCOBI CHUCTEMY CBITY aJaNnTylOTh TOJATKOBY CHCTEMY 10 HOBHX
¢inancopux peariii. [Tpu nbomy CILIA poOnaTh akIeHT Ha JIeTaJbHOMY 3BITYBaHHI
Ta KOHTpoai, a HiMedunHa — Ha CTHMYJIIOBaHHI JOBIOCTPOKOBOI'O 1HBECTYBaHHS
gepe3 mMoJaaTkoBl Mmuteru. Ilompw BiAMIHHOCTI, OOHWABI MOJEN BKa3ylOTh Ha
HEOOXIAHICTh OajaHCcy MK (piCKaTbHUMH I1HTEpEecaMu Ta MIATPUMKOIO PO3BUTKY
KPUTNITOPUHKY. BupimenusMm 1mux mpoOieM MoKe CTaTH CTBOPEHHS YHi()ikoBaHHX
MIAXOAIB IO TOJATKOBOTO PETYIIOBAHHS KPWUIITOBATIOT, IO BPaXOBYBATHMYTh SIK
0co0MHMBOCTI MU(PPOBHUX AKTHBIB, TaK 1 TOTPeOy B MPO30pOCTi Ta Oe3merni (iHaHCOBUX
orepariin.
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