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AHoTaniA. Pozsumox mexwonocii y cepi inancie cynpogooicyemvcs, 3 00HO2O0
O0Ky, mpancgopmayiero PiHaHCOB8UX NOCTYe MA NOKPAUJEHHAM KIIEHMCbKO20 00C8I0Y, a 3
IHUWO020 — CMBOPEHHAM HOBUX [ HenepeddAwy8anux pusuxkie Ois pecyasamopis y cgepi
giomusanHs koumis. Memorw cmammi € Xapakxmepucmuxka pusuKkie i0MusaHHs cpouteil, o
BUHUKAIOMb 3 02180V HA CMPIMKUU po36UmMoK cgepu Ginmex ma o0OIPYHMYBAHHSA
MexaHismie MiHiMizayii makux pu3ukie. Y pobomi euznaueno ma npoKIACUDIKo8aHo
CY4acHi  GUKIUKU  ON1  (DIHAHCOB020 ~ MOHIMOPUHZY 8  YMOBAX  MINCHAPOOHO2O
cnigpobimuuymea. 30Kpema, SUSHAYEHO HOMUPU Kamezopii BUKIUKIE, a4 came emuuHi,
PpecyIAmopHi, MeXHON02IYHI ma op2aHizayitHi. 3HauHy yeacy OYI0 NPUOileHO aHali3y
BUKOPUCMAHHS 8IPMYANbHUX AKMUBIE SIK IHCMPYMeHmYy ne2anizayii KpUMIHAIbHUX 00X0018.
Asmopamu  00Cni0NHCeHO 0COOIUBOCMI 3ACMOCYBAHHS HOBIMHIX MEXHON02Il, 30Kpemda
SupTech ma RegTech, ona 6opomvoOu 3 8i0MUBAHHAM epoulell, Ma GUHAYEHO NePCHeKmMUBHI
HanpsAMKU pO36UMKY YuX mexHoa021u.

Kurouosi cioBa: ginmex, giomusanns epoweil, hinancoguil MOHIMOPUHe, 8ipMyanbHi
akmusu, npomuois 6IOMUBAHHIO CPOULEI.

IlocranoBka mnpodaemu. CTpIMKHI PO3BUTOK (DIHAHCOBUX TEXHOJOTIH 3MIHIOE
TpaAuIliiiHy (1HAHCOBY CHUCTEMY, CTBOPIOIOUM HOBI MOXJIMBOCTI HE TUTHKU ISl CYMJIIHHUX
YYaCHUKIB PUHKY, a i JAJi Cy0’€KTIB, 3AJIy4eHHUX O MPOTUIPABHOI AISUIBHOCTI. Y 3B’SI3KY 3
M, cdepa BiIMUBaHHA Tpolleld HaOyBae HOBUX (OPM Ta 3 KOKHHUM POKOM OXOILTIOE
3HAYHO OUIBITY KITBKICTh 1HCTpYMEHTIB. Take SBUINE HECe 3arpo3u Ui MIKHAPOIHOI
Oe3MeKu, IO CTBOPIOE HaraJbHy HEOOXIMHICTh  JOCHIKEHHS PHU3UKIB Ta BUKIHUKIB,
OB’ A3aHMX 13 BUKOPUCTAHHIM HOBITHIX (DIHTEX MPOAYKTIB IS LiJIeH BiIMUBAHHS TPOLIEH 1
¢binaHCyBaHHS TepOpHU3MY. AKTYaJIbHUM TaKOX € MUTaHHA CTBOPEHHS Ta 3alPOBAKEHHS
yHI()IKOBAaHOTO 3aKOHOJABCTBA JJIsi CIUJIBHOTO PO3YMIHHS MiXKHAPOJIHOK CIUIBHOTOIO
CepeZIoBUIIIA PO3BUTKY TMPOTUIIPABHHUX JisiHb. BiIMuUBaHHS Tpomiei, Oe3mepeyHo, Hece
3HAa4YHI PU3UKU s (YHKIIOHYBaHHA (DIHAHCOBHMX PHUHKIB. YPAOu KpaiH Ta MigpO3aiIn
(iHaHCOBOT PO3BIIKM 4acTO HE BCTUTAIOTH aI€KBATHO MPOTH/IIATH HOBUM IHCTPYMEHTaM Ta
METOoJlaM, SKI BHKOPHUCTOBYIOTH Mpo(eciiiHi NmocepeaHUKH BiAMHMBAHHS KoOWTIB. Tomy
aHaJi3 HasBHUX MEXaHI3MIB PETYNIOBaHHA Ta MPOTHAll, a TakKOX iX TpaHchopMmaris 3
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OTJISAly HA BUKJIIMKHU CHOTOJCHHSA € aKTYaJIbHUMHU HANPSMaMU JIJIs1 HAYKOBUX JOCHIIKEHb.

AHAaJI3 ocTaHHIX gocaiaKeHb Ta myoOaikamiii. OliHKa 3MICTy aKTyaJIbHIX HAYKOBUX
npaib 3a TEMOK JAOCTIKEHHS [JI03BOJISIE BUAUINTA PHU3MKH Ta BUKIUKUA TOB’S3aHi 3
CEKTOpOM (PIHTEX Ta HOro CTPIMKMM PO3BUTKOM. 3HAUHYy yBary y JiTepaTypl NPUIUISIIOTh
BIUIMBY BIPTyaJbHUX aKTHBIB Ha TpaHCPOpMALll0 METOAIB BIJIMUBAHHS KOIITIB.
Hanpuxkman, Kpicrian JloimpexTt (Christian Leuprecht) cTtBepmkye, mo OITKOIH Ta iHIII
aIbTEPHATUBHI BAIIOTH IIMPOKO MOIIMPEHI HA MEPHIMX JIBOX €Tanax BIAMHBAHHS KOIILTIB,
IpU LBOMY MOEJHYIOTHCS 3 CTOPOHHIMHU Olp>KaMM, sIKI € JIEBUMHU JUIsl NPUXOBYBaHHS
noxopkeHHss komTiB [1]. Bognouac Jlenien Hromroi (Daniel Dupuis) ta KimGepmi ['nmicon
(Kimberly Gleason) omucyroTh WIICTh AOCTYIIHUX MeEXaHI3MIiB OOMIHY aKTHBIB JIS
BIJIMMBAHHS TPOIICH, MIIKPECTIOYN €BOIIONI0 X crnocoOiB [2]. Poit Mamxen CinHo
(Roy Majed Sinno) Ta 1H. JEMOHCTPYIOTH CTPIMKY 3MiHY (DIHAHCOBUX CXEM — BIJ
BiIMUBaHHS KomTiB d4epe3 Toprieiao (TBML) nmo BigMuBaHHS KOIITIB dYepe3 IMOCIYTH
(SBML), naronomrytoun Ha cdepl QiHTEX SK COPUSTIUBOMY CEPEAOBUINY AJs IUX LLIEH
[3].

BaxnuBuM  acmekToM |y TOpOTHAIl  BIJIMUBAaHHIO KOIITIB €  PEryJIOBaHHS
nereHTpamizoBanux ¢inadciB. Jlocmoimkenns Brnamiean bencon (Vladlena Benson) Ta iH.
M1JKPECIIOI0Th HEOOX1HICTh HAAIMHOI PETyISTOPHOL CTpATETii ISl YCYHEHHS «CIIIUX 30H»
y DeFi, sIkuMu KOpUCTYIOThCS 31M0UYHHII [4].

MoxnuBrUM HanpsMKoM (piHaHcoBOro MoHITOpUHTY Mapkyc Cmit (Marcus Smith) Ta
Mininag Tiapi (Milind Tiwari) BU3HauarOTh BIPOBAKEHHS OJOKYEHH-IHPPACTPYKTYPH IS
3MEHIICHHS! pU3uKiB BiamuBaHHs kowmTiB [5]. I Hapemrrti, ['eoprioc IlaBmigic (Georgios
Pavlidis) ananizye BHUKOpUCTaHHS IITYYHOTO 1HTENIEKTY MDKHAPOJHUMHU OpraHizallisiMH Y
npotuaii (piHAHCYBaHHIO TEPOPH3MY, MPOTE 3a3HAYa€ BAKIUBICTH OajaHCy y IMparHeHHI
MOCWJINTU €(EKTUBHICTh MOHITOPUHTY 1 30€peKXEHHIO MpaB KOPUCTyBauiB [6]. Buxonduu 3
BUKJIAJIEHOTO, 3a3HAYMMO, IO 33 YMOB OypXJIMBOIO PO3BHUTKY (PIHAHCOBOTO PHUHKY,
3aJUIIAEThCS AKTyaJIbHUM JIOCHTIDKEHHST HAasBHUX BUKIUKIB ISl CUCTEMHU (PIHAHCOBOTO
MOHITOPUHTY, @ TaKOX BU3HAUEHHS €(EKTUBHUX MEXaHI3MIB PEryJIOBaHHS oOIepamii 1
JISUTBHOCTI YYaCHUKIB PUHKY.

MeTo10 CcTaTTi € XapaKTEepUCTHKA PHU3UKIB BIAMHBAHHS TPOIIEH, 10 BUHUKAIOThH 3
OTJISIIy Ha CTPIMKHUUM PO3BUTOK cdepu ¢iHTEX, Ta OOTPYHTYBAaHHS MEXaHI3MIB MiHIMi3allil
TaKUX PU3UKIB. Y MpoIeCi MNIATOTOBKU CTATTl 31MCHEHO aHATITUYHUI OIS JITEPATyPHHUX
JOKEpell, 3BITIB MIKHApPOJIHUX OpraHizaiii, pPEeKOMEHJAIllil peryJsaTOpHUX OpraHiB Ta
3aKOHOJIAaBCTBA OKPEMUX KpaiH 3 MUTaHb MPOTHUAIl BIIMUBAHHIO Tpoiiei Ta (iHaHCYBaHHS
TepopusMy. [IpoBeieHO MOPIBHAHHS IMHAMIKU MOSIBU (DIHTEX-CTApTaIliB Y PI3HUX pPErioHax,
a TaKOX CHCTEMAaTHU30BaHO BUKIIMKH, III0 BUHUKAIOTh TIEpe]] OpraHaMu, BiAMOBITAIEHUMH 32
3M1iliCHeHHS (DIHAHCOBOTO MOHITOPHUHTY.

Buxian ocnoBuux pesyabratiB. ®@intex (Financial technology) e mae emmunoro
BU3HAUEHHS, Y3TO/JP)KEHOTO Ha MDKHAPOJAHOMY DiBHI. Y IIMPOKOMY KOHTEKCTI Led TepMiH
BUKOPHCTOBYETHCS I OMUCY MPOTpaM Ta iHHOBAIlH, IO CIYTYIOTh Ul 3a0e3MedeHHs
aocTymy 10 OaHKIBChbKHX 1 (iHaHcoBux mociuyr. [Ipore, y 06araThbox pO3IISIHYTHX
JOCTIPKEHHSIX 1 3BITax 3a3BMYail KOPUCTYIOTHCA OUIbII KOHKPETHHM BHU3HAUYEHHSM.
Hampuknan, y 3Biti migroroBieHoMy Information Exchange Working Group (IEWG),
¢biHTEeX CTOCYEThCA OpraHizamiid, sKi 3AIHCHIOIOTH IUIaTeXi abo Mepeka3u KOIITIB 3a
JIOTIOMOTOI0 HOBHUX TexHoJjoriil [7]. Unenu rpynu ErMOHT BKJIIOYAIOTH y 1€ BU3HAYEHHS
KOMIMaHii, 10 3IHCHIOIOTh TaKy MJiSIbHICTh: I1HTEPHET-OaHKIHT, MOOITBHUN OaHKIHT,
uudpoBi abo eNeKTpOHHI Tpolli, MiIaTGOpMU TPOMIOBHX NepekasiB, KpayldaHIUHTOBI
1aTopMu Ta MOCTAYaIbHUKU MOCTYT BIpTyaJbHUX aKTUBIB.
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Xoua (inTex opranizauii nepeOyBaroTh y KOHKYPEHLIi 3 TpaAULIiHHUMHU (HIHAHCOBUMU
yCTaHOBAaMHU, BOHHM TaKOX B3a€MOJIIOTHh 3 HASIBHUMH Cy0’ €KTaMU TPaIUIIiHOI (iHAHCOBOI
iHppacTpykTypu. Jlo mpuKiIamy, €Bpoleichbka MOJedb KOoOoMepallii Mojsrae y HaJgaHHI
OaHKOM-TIApTHEPOM  JIIEH31MHOI  1HQpacTpyKTypH, a QiHTex-crapTan 3a0e3rnedye
TEXHOJIOr110 a00 KieHTChkHi cepBic. Y 2015 pout €C 3anpoBanus nupektuBy PSD2, sxa
BiJIKpHJia OAHKIBCBbKI CHCTEMH JIJIsl BIIKPUTOrO0 OAHKIHTY — CTOPOHHIX (piHTEX-cepBiciB [§].
Lle nao momToBX /s MOSIBU YMCIEHHUX arperaropiB paxyHKiB, IUIAaTLKHUX 3aCTOCYHKIB Ta
aIbTEPHATUBHUX (PIHAHCOBUX IUIATQOpPM, IO, Y CBOK YEpry, CHPHUSUIO CTPIMKOMY
3pOCTaHHIO cekTopy. DIHTEX YIPOJOBXK OCTAaHHIX POKIB E€BOJIOIIOHYBAaB BiJl «3aHAJITO
MaJioro, 1mob 3BepTaTH yBary» — JI0 «3aHaJTO BEJIUKOTO, 00 ITHOPYBATU» — 1 3PEHITOIO
«HAJATO 3HAYYIIOTO, 100 JT03BOJUTH MOMY 3a3HaTH Kpaxy [9]. 3a3HaueHe MIATBEPIKYEThCS
JaHUMH PO KUIBKICTh cTapTamiB y cdepi (PIHAHCOBUX TEXHOJOTIH 3a pErioHaMH CBITY
(Tabm. 1 ta puc. 1).

TaOmung 1.
KinbkicTs crapraniB y cdepi ¢piHaHCOBHX TEXHOJIOTIi 3a perioHaMu CBiTY
y 2018-2024 pp.

€Bpora, . .
Pix Amepuka bnuseknii Cxifg Ta AglaTCBKO_TH).(OOKeaHCLKHH Cyma

Adprxa perion
2018 5686 3 581 2 864 12 131
2019 5779 3583 2 849 12 211
2020 8775 7 385 4765 20 925
2021 10 755 9323 6 268 26 346
2023 11 651 9 681 5061 26 393
2024 13 100 10 969 5 886 29 955

IDicepeno: cknadeno asmopamu 3a oanumu [10]
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Puc. 1. Ilmnamika kigbkocTi crapraniB ¢inrex 3a 2018-2024 pp.
IDicepeno: cknadeno asmopamu 3a danumu [10]

3 KOXHUM POKOM TIPOCTEKYETHCS 3POCTAaHHS KUTBKOCTI TPOEKTIB, OCOOIHMBO Ha
aMEpUKAaHCHKUX KOHTHHEHTAaX Ta B pErioHi, mo oxormoe €Bpomy, bamspkuit Cxinm i
Adpuky. 3arasibHa KUIBKICTh KOMMaHiM 3pocia Ha 17 852 omuHUIG, 1O CBIAYUTH PO
3poctaHHs Maibke y 2,5 pasu 3a mepiog 2018-2024 pokiB. 3Baxkaroud Ha CTpPIMKe
30LIBIICHHS] KUIBKOCTI (piHAHCOBO-TEXHOJOTIYHUX KOMMAHIA 1 PO3BUTKY E€KOHOMIKHU
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3arajaoM, yJIOCKOHAJIIOKOTBCS TaK0X METOAM BlAMHMBAHHS KomITIB. CTBOPEHHS NEPELyMOB
st mudpoBizamii y cekTopi (PiHAHCIB CHPHUSIOTh YTBOPEHHIO OUIBIIOI  KIJTBKOCTI
MIAXPaChbKUX CXeM 3 OUIbII MPOAYMaHUMH aITOPUTMAaMU MPUXOBYBAHHS JisibHOCTI. Taka
TEHJICHIISI MIAKPECITIOE KPUTUYHY HEOOX1THICTh Yy PeaKiiii peryisaTopiB Ha L0 Tally3b.

BinmuBanHs rpomieil y OUIBIIOCTI JITEPAaTypHUX JHKEPEI BHU3HAYAETHCSA SIK MPOIIEC
NEpEeMIIIEHHs, TEpPEeTBOPEHHsT a00 BUKOPHUCTAHHA AaKTUBIB, OTPUMAHHUX YHACIiJIOK
3OYMHHOI JISUTBHOCTi, 3 METOI0 NPUXOBYBAaHHS IXHBOTO HE3aKOHHOTO TOXOKCHHS.
BinmuBanHs rpoieii icHye Ha 6araTbOX PIBHSAX 1 MOXKE 31MCHIOBAaTHCh B PI3HUX 00cArax.
Ile sBHIIIE MOKe OyTH CIIPOBOKOBAHMM HEOOXIIHICTIO JIeTali3yBaTH KOIITH, SIK1 X04 1 OyH
OTpUMaHi YECHOIO Mpalielo, aje 3 AKUX He OyJIo CIladyeHo MoAaTku. Taka cuTyallis iCHye Ha
MoOYTOBOMY pIBHI y KpaiHax 3 HHU3bKHM JIOXOJIOM HACEJIEHHS 1 BHUCOKHM MOJATKOBUM
HaBaHTa)KEHHSAM. Po0OTOmaBII HaMararoThCs HE BTPATUTH KOHKYPEHTOCIPOMOXKHICTH B
OTUIaTi Mpalli 3a paXyHOK HEJOIIa4eHUX MPSIMHUX TOJATKIB 3 JOXOMIB POOITHHKIB. Xoua
BIIMOBIIAJIBHICTh 32 II€¢ Hece TOW ke poboTojaBenb — y (I3MYHOI OCOOH, SiKa HE
MIPOKOHTPOJIOBAIA CIUIATY MOAATKIB 3a ce0e, BUHMKA€ HEOOXIHICTh 3aBOJUTH TOTIBKY 3
KOHBEPTIB y (IHAHCOBY CHCTEMY [UIsl TMOJANBIIOTO JIETATHHOIO BHKOpUCTaHHS. Jlist
HEBEIMKUX CyM, SK HaNpuKiIag 3apo0iTHA IulaTa, 4YacTO BUKOPHUCTOBYIOTHCS CXEMHU
OpoOJIeHHS 1 3aBEJCHHS KOIUTIB Ha paxyHKH Yy pi3HUX OaHkax. JSKimo cymu
MEpPEeBUILYBAaTUMYTh  IOPOTOBI  3HAYE€HHsS, MOXYTb  BUKOpUCTOByBatuchb  VASP
(mocrayanbHukHM nociyr BipryanbHuX akTuBiB). MONEYVAL Buznauae VASP sk Oynab-
Ky (i3uuHy abo0 IOpUIUYHY 0CO0Y, sIKa B SIKOCTI AUIOBOI JISUIBHOCTI 3A1MCHIOE OJIHY a00
JIEKUIbKa 3 HaBEJACHUX HUXKYE BUIIB JISTILHOCTI a0o omeparlid nms 1HImoi ¢pi3udHoi abo
IOpUINYHOT 0co0H, a00 Bif 11 iMeHi:

® 00OMIH MIXX BIpTYaJbHUMH aKTHBaMH Ta (plaTHUMH BATIOTAMH,

® 00OMIH MiX OfHi€I0 a00 KiJIbkoMa (OopMaMH BipTyaTbHUX aKTHBIB;

e [IepeKas BipTyaJbHUX aKTHBIB;

e 30epiranHHs Ta/abo ympaBiiHHS BIPTYaJbHUMU aKTUBaMU a00 1HCTpyMEHTaMH, W10
JI03BOJIAIOTH KOHTPOJIFOBATH BIpTyasbHI aKTUBH, Ta

e y4yacTh Ta HaJaHHS (PIHAHCOBHX TMOCTYT, IMOB’S3aHUX 13 TMPOMO3UINEI E€MITEHTa
Ta/a00 MpojaxeM BipTyaabHOTO akTuByY [11].

VY mixHapoaHuii nitepatypi TepMiH VASP He CTOCY€eThCs KOHKPETHOI TEXHOJIOT11, BiH
MOXK€ OXOIUTIOBATH KPUIITOBATIOTHI TifampueMctBa, Mapkermieiicu NFT, cyG’exTiB, 110
HagaroTh mocayru ATM, kacTonmianlbHUX TaMaHIB Ta JeleHTpaiizoBaHi Oipxi. Take
PI3BHOMAHITTSl TEXHOJIOT1YHUX PIIIEHb JO3BOJIsIE OOpaTH HaWJCMICBIIMNA 1 HAW3PYyUHIIIMMA
crociO JyIsi MPUXOBYBaHHS HE3aKOHHOTO MOXOJKEHHS JOXOA1B a00 CIpaBXHHOTO BIIACHHKA
akTuBiB. Hanpukinaz, HeneraabHi KOIMITH MOXYTh IIBHAKO Ta aHOHIMHO KOHBEPTYBATHCS Y
BipryanbHi aktuBu (BTC, XMR, USDT) uepe3 nuzky nonynsapHux VASP-mnatdopm.
[Ticns uporo 3aiMcHIOETBCS MIKCHHT abo chain-hopping — OGaratopa3oBe OOMiIHIOBaHHS
KPHUIITOBAIIOT JJII PO3MHUBAHHS CIiAy TpaH3akiid. Taki 1ii yCKIaTHIOIOTh BiJICTC)KCHHS 1
BIIANSAIOT, TUGPOBUN CIIA BiJ MOYATKOBOTO eTamy, A€ (iaTHI KOWTH Boepuie Oynu
MEePETBOPEH1 y BIPTANIbHI aKTHBU. 3aBISKH TaKUM TEXHOJOTiSIM, (iHaIbHA IHTETpallis
aKTUBIB Y TPaULIAHY (P1HAHCOBY CUCTEMY CTa€ MEHII PU3HUKOBAHOIO.

@dakTop HE3aKOHHOCTI OTPUMAHHS JIOXO/IB Yy PE3yJbTaTi MPOTUIPABHOI IISIIBHOCTI, a
TaKOX Oa)kaHHS BUKOPHCTATH KOIITH Ha (hiHAHCYBAHHS TEPOPHU3MY a00 iHIITY MPOTUTIPABHY
TISTBHICTh CTBOPIOE HEOOXIIHICTH JJIsi OUIBII MPOJYMaHUX CXEM, aHDK OMHCAHO BHIIE.
30Kkpema, 10 MpoIecy Jieranizamii KOMTIB MOXKYTh 3aJlyd4aTUCh NPOQECiiiHi YJaCHUKH, 110
BOJIOJIIOTh IIMPOKUM I1HCTPYMEHTApIEM TEXHOJOTIYHUX pIIEHb JUIA JOCSITHEHHS IIel
neramizanii komriB. Humu moxyts OyTu okpemi ocobu (individual PML), opranizamii
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(Professional money laundering organisation (PMLO)) ta mini mepexi (Professional money
laundering network (PMLN)) cmiBydacHukiB Takoro mpomecy [12]. Taki mepexi 3amis
32/I0BOJICHHSI TOTPe0 KITIEHTIB BIAKPHUBAIOTH PaxXyHKH B 1HO3EMHHUX OaHKaX, 3aCHOBYIOTH
ab0 KyInyloTh 1HO3€MHI KOMIIaHIi Ta BHUKOPUCTOBYIOTH ICHYIOUY I1HQPACTPYKTYypy, SKa
KOHTPOJIOETHCS IHIIUMU CTpyKTypamu. Kpim Toro, criBnpans MK pi3HUMH NpodeciiHuMu
y4aCHUKaMHM TaKOX YPI3HOMAaHITHIOE KaHalW, yepe3 SKi MOXKYTh MPOXOJUTH HE3aKOHHI
JIOXOIM, TUM CaMUM 3MEHIIYIOUM PH3UK BHSABIECHHS Ta KoH(pickarii. PML mpomonyooTs
PI3HOMAHITHI MOCIYTH, BKJIIOYAIOYM BHUKOPHUCTAHHSA BIPTyaIbHUX BallOT B crpoOi
AQHOHIMI3YBaTH THX, XTO BYHMHSE 3JIOYMHW 1 IiXHI He3akoHHI omeparii. Cig Takox
3a3HauuTH, Mo PMLO mnpaliforoTh TpaHCKOPAOHHO. BoHM BHCOKOKBaTi(hikOBaHI Ta JIFOThH Y
PI3HOMaHITHUX yMOBaX, yMUIO YHUKAIOUM yBaru NpaBOOXOPOHHUX opraHiB. CriByYaCHUKH
MOCTAYaJIbHUKIB BIPTyaJbHOI BAJIOTH TAKOX BHKOPUCTOBYIOTH MIACTaBHI KOMMaHIi Ta
adimiiioBaHl oprasisarlii, ki 00CIyTOBYIOTh OHJIAMHOBY 0a3y KIIIEHTIB y BCbOMY CBITI JJIs
€JIEKTPOHHOTO NepeKkasy (p1aTHO1 BaJIIOTH.

3 ommsAy Ha HasBHI PU3WKH, CHOCOOM BIAMHBAaHHS KOIITIB 1 PI3HOMaHITHICTh
TEXHOJIOTIYHUX PillIeHb, €¢eKTUBHE (PYHKIIIOHYBAaHHS CUCTEMH (piHAHCOBOT'O MOHITOPHUHTY
y chepi DiHTEX € KPUTHYHO BAXKJIUBHUM IS CTBOPCHHsS O€3MEYHHUX YMOB B3aEMOJII Y
(dinancoBux cektopax. st JOCSATHEHHS 1€l METH B MeEXaxX OKpPEeMOl JepikKaBH, ypsaaM
HEOOX1JHO MOCTIHHO BIOCKOHAJIOBAaTH HAasiBHI MEXaHI3MHU (PIHAHCOBOIO MOHITOpUHTY. B
YKpaiHCBKOMY 3aKOHOJABCTBI (DiHAHCOBHH MOHITOPHHT BH3HAYAETHCSA SK CYKYITHICTB
3aX0/IiB, 110 BXXHUBAIOThCA Cy0’€KTaMM (PIHAHCOBOIO MOHITOPUHTY y cdepl 3armodiraHHs ta
NpOTUAIll, IO BKJIKOYAIOTh MPOBEACHHS JEpKABHOrO (HIHAHCOBOTO MOHITOPUHTY Ta
nepBUHHOTO (iHancoBoro Mouitopunry [13]. Hamionansauit bank Ykpainu omepye nemio
IHITUM BHU3HAYEHHSAM (PIHAHCOBOTO MOHITOPHHTY: «...[I€ [ISJIBHICTh 13 BHSBJICHHS
HE3aKOHHO OTPUMAHMX JTIOXOJIB Ta 3ano0iranHs ¢iHaHCYBaHHIO Tepopusmy» [14].

[Ipore, ciix 3ayBakuTH, 110 Y MI>KHapOJIHOMY MpaBl HEMae BU3HAYEHHS (DIHAHCOBOMY
MOHITOpHHTY. Tak camo sIK 1 BIACYTHE 4iTKe pO3yMiHHS (PiHTEXY, CyO’€KTIiB Ta 00’ €KTIB
uporo cexkrtopy. Sk 3aznavae MONEYVAL, ne Bci kpainum uneHu BHeciu VASP no
HanioHabHUX 3aKoHIB npo [IBK/®DT sk mia3BiTHI cy0’ektu. e cTBOpro€ MOXKIMBOCTI AJIs
ICHYBaHHSI CTPYKTYp, IO BHUKOPHUCTOBYIOTh PEryJISATOpHUI apbitpax. DiHTeX KoMmaHii
MOXYTh CIIEIIaJIbHO PEECTPYBATUCA TaM, JI€ €TUYHI 1 COIllaldbHI CTAaHAAPTH KOHTPOIIO
cnaluri, o MiIpUBAE II00aNbHy CUCTEMY MPOTUIIT BIAMUBaHHIO rpoueil. [letanbHimie ne
MOKHA TIOSICHUTH TaKHUM YWHOM: €BPOMEHCHKUN PETYyJSATOp BHMAara€ 3acTOCYBAaHHS
npouenyp «3Hail cBoro kimienrta (KYC), a koMmmaHist mpocTo BiKpuBae «xab» y KpaiHi 6e3
KYC. Ile npusBoauth 10 Takoro siBuia sik «race to the bottom» — konu ropucauKiii
3MararThCsl, XTO cllallie 31HCHIOE PEryIl0BaHHs, 1100 MPUBAOUTH KIIIE€HTIB. 3 MPAKTUYHOI
TOYKH 30py L€ MPOSBISETHCS Yy HEMOXXJIMBOCTI HAIJIAJOBUMHM OpraHaMu 3A1MCHIOBATH
MOHITOPHHT OIlepallii opraHizarmiii. OTox, MOKHa CTBEPKYBaTH, 10 0a30BUM BUKIHUKOM €
BIJICYTHICTb BIJANOBIJTHOTO MPAaBOBOrO TOJs ab0 MIKHAPOAHOIO 3aKOHOJABCTBA s
3M1ICHEHHS (pIHAHCOBOTO MOHITOPHUHTY. [IprunHOI0 MONEepeTHHOT0 MOKHA BBAYKATH PI3HUN
piBeHb pO3BUTKY KpaiH. Sk 3a3Hauae KomiTeT ekcrepTiB 3 OMIHKH 3aXOiB MPOTHIIi
BI/IMHUBAaHHIO KOIITIB, FOPUCAMKINI SKI MalOTh HEBEJIMKUN (PIHTEX CEKTOp, SK MPaBHUIIO,
CXWIbHI J0 OUTBII akajeMIYHOI OI[IHKM PU3HUKIB, AKI 3HAYHOIO MIPOIO TMOKJIAJAI0ThCS Ha
nyOmikarii MbkHaponHux opranizamii [11]. He Bci HarmsmoBi opraHd MaiOTh BHYEPITHI
pPECYPCH 3 TOYKH 30py MEPCOHAITY Ta 3HAHB, 1 HASSBHUN PU3WUK OPIEHTOBAHUU MiJXiJl 4acTO
HE MPUCTOCOBAHUM 710 OLIHKHM CHEU(pIYHIX PU3HUKIB PUHKY. [CHYIOUI METOU MOHITOPUHTY
GdiHTeX CcKoOpillle HArajayloTh aJanTallilo CTapoi CTPYKTYPH pEryJIOBaHHS TpaauLIHHOT
CHCTEMHU JI0 HOBOTO SIBUILA.
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BaxnmBoio mpobiaemMor0 TakoXK € AiSUTBHICTh PETYNIOIYHMX OPraHiB y CepeIOBHILI
obmexeHoi iHpopmariii. Ha HamioHalbHOMY piBHI aHaI3 CEKTOPATbHUX PU3HMKIB 3HAYHOIO
MIPOIO TIOKJIAJAEThCS HA BIAMOBI/I, SIKI OpTaHU BIIaIyd OTPUMYIOThH BiJl CAMOTO MIPUBATHOTO
CEKTOpY, IIPU LIbOMY JIii /Ui NMepeBIpKU (akTiB 3 OOKY HArJAI0BOr0 OpraHy MpakTUYHO HE
BXKUBAIOThCs. Tako ICHY€E YacOBUI Jiar TPU HACTAHHI BUMAAKY 3 M1103PUIOI0 TPAHCAKINIETO,
MOBITOMJICHHSM (PIHTEX KOMITAHIE€IO IO PETyJISTOPHUX OPraHiB 1 pO3TIIAIOM OCTaHHIX I[bOTO
3BEpHEHHS.

HactynauMm BUKIIMKOM /1711 (PIHMOHITOPUHTY € MOCTINHA M0sBa HOBUX TEXHOJIOTTYHUX
pillIeHb 1 MBUIKICTh IXHBOTO BIIPOBA/KEHHS MPUBATHUM CEKTOPOM. YPSIU 3a3BUYAM HE
MaloTh JOCTaTHRO PO3BHHEHUX TEXHOJIOTIH JJIT MOHITOPHHTY IIsUTBHOCTI (DIHTEX-KOMIIAHIM
y peaJbHOMY Yaci, aBTOMaTH30BAaHOTO aHANI3y 1 MIBUJKUX aJITOPUTMIB BIAMOBIAI HAa HUX.
MacmTad 1 TpaHCKOPAOHHICTh ONEpaiiidi TakoX IOCTalOTh BHUKIUKOM JJISI HasBHUX
mpoleayp MoHiTOpuHTYy. Uepe3 oOMexeHHs, TOB’s3aHl 31 300poM 1 aHATI30M JaHUX, IO
HaBEeJICH1 BUIIE, CKIAJAETHCS BPAXKEHHS, 110 OUIBIIICTh IEPKAB MAIOTh OOMEKEHE ySIBJICHHS
1po (iHTEeX-KOMMaHii 1 IXHI MPOJIyKTH, SIK1 F0Th HAa TEPUTOPIl UX KpaiH. Lle cTocyeThes sk
1HO3eMHHMX KOMIaHiH, K1 HaJaloTh TOCIYTH HAIllOHATHHUM KJIIEHTaM, TaK 1 HalllOHAJIbHUX
HE3apeECTPOBAHUX YU HENIIIEH30BAaHUX MiIPHEMCTB.

Takox BapTO BpaxyBaTH HASBHICTh BHUTOJ IS JESKHX YYAaCHUKIB MIKHAPOIHOL
(1HaHCOBOI CHUCTEMHU BiJ HEIJOCKOHAJOCTI PEryJaTopHuX mnpaBui. ETuka 1 couianbHi
YUHHUKA HE € B MPIOPUTETI TMepe]] €KOHOMIYHMUMH IepeBaramu, KOJIH MHAETbCs PO
MUIBSIpAHI (iHaHCOBI moToku. 3a ouiHkamu Nasdaq Verafin, uepe3 ¢iHaHcOBY cucrteMy B
ychoMy CBITI mpoiuuio 3,1 TpuibiioHa 1oyiapiB He3aKOHHUX KowTiB y 2023 pomi [15].
Kommanii BOpOBaKYIOTh «MIHIMQJIBHO JOCTAaTHI» 3axojad, (OPMAIbHO BHKOHYIOUH
BUMOTH, ajie (PaKTUYHO 3IUINAIOTH MPOCTIP JAJIs 3JI0BXKUBaHb. He MOYKHA OMUHYTH YBaroro
HasBHICTHh MpO¢eCIHHUX YYaCHUKIB BIIMMBAHHS KOIUTIB, AKl, XOY 1 CB1IOM1 HE3aKOHHOCTI
CBO€1 JISUTBHOCTI, MPOTE 3a KOMICIHHY BHHAropoJy JAONOMAararoTh JIeraji3yBaTH AOXOJU
OTpUMaHi HE3aKOHHUM IUISIXOM. 3 OTJISAy Ha 3a3HAauYeHE BHINE, ISl CHUCTeMH (hiHaHCOBOTO
MOHITOPHHTY MOHA BU3HAYUTH YOTUPHU KATETrOpii BUKJIMKIB (puUC. 2).

Kareropii BUKIHKiB

ETnuni Perymsitopui|  |Texnomoriuxi Oprani3zaniitai

Puc. 2. Kareropii BUKJMKIB 11 cucTeMd (PiHAHCOBOT0 MOHITOPHHTY
IDicepeno: enacna po3pobka aemopis.

JUia  MiHIMI3amii 3a3HA4eHMX PU3MKIB 1 TMOJOJIAHHIO BHUKIMKIB, YpSAM KpaiH,
MDKHApOJHI OpraHi3ailii HaMaraloThCs BIPOBAKYBAaTH HOBI TEXHOJIOTiI 1 pO3BHBATH CBOl
cuctemu (QiamoHiTopunry. TpaaumiitHo pexkomenpanii FATF (I'pynu  po3poOku
¢diHaHCOBUX 3ax0[iB OOpOTHOM 3 BIAMMBAHHSM TIpOIIEH), SKI XO4Y 1 HE 3aTBepKeHI
3aKOHOM, IMPOTE € MpaBWIAMU, OOOB’SI3KOBUMH /10 BUKOHAHHS IOPUCAMKIIISIMH Y BChOMY
cBiTi. Ilicna 2021 poxy FATF nocununa yBary 10 undpoBux (iHaHCOBHX 1HHOBAIIiH: Oyi0
aKTyasTi30BaHO KEpIBHUIITBO IOA0 peryiatoBaHHs VASP 1 BOpoBaKeHHs «IpaBHIia
nonopoxi» (travel rule) nis kpuntoBadrOTHUX TpaHcakiiil. «IIpaBuiio mogopoxKi» BUMarae
BiJ (piHAHCOBHX YCTaHOB OTPHMYBAaTH, 30epiraTu Ta NepedaBaTH NEBHY iH(POpMAIi0 Mpo
BiNpaBHUKA Ta OeHediliapa HeraitHo MmiJ yac nepenavi BipryanpHux akTusiB [16]. Ilix gac
onutyBaHHs 2024 poky 70% pecnonaeHTiB (65 13 94 1OpUCIUKIIHN, 32 BUHATKOM THX, fK1
3a00pOHSIOTh 200 TMIaHYIOTh 3a0opoHuTH VASP ) mNpuilHsSIM 3aKOHONIABCTBO, SIKE
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iMIuIeMeHTye mpaBwia TpaHcakiid. Kpim toro, 15 ropucaukiiii moBiZOMWIH, IIO BOHHU
3HAXONAThCS B TPOIEC] yXBaJieHHS 3aKOHOJABCTBA g Lboro. Hampukiaa, momanu
3aKOHOIPOEKTH, BUJAIH 3aKOHONPOEKT, IMPOBEIM TPOMAJACHhKI KOHCYJbTAIll 100
3aKOHOIIPOEKTIB TOIIO. TMM HE MEHIN, Mail’)ke TpEeTMHA PECHOHJIEHTIB IlI€ HE NpHiHsIIa
3aKOHOJIAaBCTBO PO BIIPOBAHKEHHS MIPABUJI PO MPO30PICTh KPUNTOTPAHCAKIIIH.

[HIIMM 3aX070M MO0 3HWKEHHS PH3UKY AisuibHOCTI DiHTex, 30kpema VASP, €
3aCTOCYBAaHHS y LIbOMY CEKTOP1 3aXOIB KOHTPOJO 32 BUXOJOM Ha PUHOK 1 BIAMOBIIHOTO
pusuK-opieHTOBaHOrO Harjsay 3 Metoro [IBK/OT. I[lpukmanu crnenianbHUX 3aco0iB
KOHTPOJIIO BKITFOYAIOTh:

® BHUKOPHCTAHHS JIMIIE JO3BOJCHUX MOJeNiel BIpTyallbHUX aKTHBIB, SKi 30epiraroTh
TUTATDKHANW KaHAJ JJTT BHECCHHS Ta 3HATTS KOIITIB;

® BCTAHOBJICHHS MOPOTOBHMX 3HAYECHb TPAH3AKIIIH IS 3HATTS a00 BHECEHHS Ta

® BUMOI'M BUKOPHUCTAHHS IHCTPYMEHTIB aHaI3y OJOKYEHHY JUIsl BUSBJICHHS YEPBOHUX
IPanopiiB BUCOKOTO PU3UKY, 3 aKIIEHTOM Ha CXMJIBHICTh JJ0 HE3aKOHHUX JKepe, KITbKOCTI
Mepexo/liB 13 He3aKOHHMX JIKEpeN, BUKOPUCTaHHS MikcepiB, chain hopping, OmokueliHiB 3
I IBUIIIEHOI0 aHOHIMHICTIO Toto [11].

[Ile omqHUM MOXJIMBHM MEXaHI3MOM Yy JOCATHEHHI IIed Oe3rmeyHoro (iHaHCBOTO
CEpe/IOBHINA € CTBOPCHHS miapo3niiB (inancoBoi posBigku (IIDP). Taki migpo3gimm €
HalllOHAJIbHUMU LEHTpaMH JUIsl OTPUMAHHS 1 aHaii3y 3BITIB MpO MIJ03pLIl omepauii Ta
BIJIMOBIAHOT 1H(OpMaIli PO BIAMUBAHHS I'POIIEH, OB’ s3aH1 3 HUMHU NPEIUKATHI 3JI0YUHU
Ta (hiHAHCYBAHHS TEPOPU3MY. IXHA Mi’KHApOIHA CIIBHpAId KOOPAMHYETHCS ErMOHTCHKOIO
rpymnoro. Sk TiobanpHa opraHizailis, ErMOHTChKa rpya CHpOIIye Ta CHpHse OOMiHY
iH(popMali€ero, 3HaHHAMH Ta criBnpaui Mk I[IOP [17]. BaxnuBo, mo6 yci y4acHUKHU
rI00aThbHOTO (DIHAHCOBOTO PUHKY MaJIM TaKi CTPYKTYPH 1 Opalid y4acTb Y MIKHApOJHOMY
CIIBpOOITHHUIITBI.

VY KOHTEKCTI TEMH TOCIIIPKEHHS BapTO TaKOX 3BEPHYTH YBary Ha MOTEHINall PO3BUTKY
TEXHOJOTIM JJi1 aBTOMAaTU30BaHOI peryndauii sk 3 OOKy YpsAiB, Tak 1 y BHYTPIIIHIX
cucteMax (IHAHCOBMX KOMIaHii. [l 3aranpHOI Ha3BM TEXHOJIOTIH, IO MOXYTh
BUKOPUCTOBYBATHCH PETyNIATOpOM, [HCTUTYT dinancoBoi ctabinbHocTi (FSI) BukopuctoBye
o3HaueHHs SupTech, Tomi sk RegTech 3a3Buuail Bu3HAya€eThCS aHAIOTIUHO, ajie
BUKOPUCTOBYETHCSI y 3HAYECHHI TEXHOJIOTIA PETyJIOBAaHHS NMPUBATHUMH KommaHisimMu [18].
Xo4a BapTO 3ayBaXXUTH, 10 3 (YHKIIOHATHHOI TOYKHU 30py 1€ AY>KE CXO0XKI MEXaHI3MHU.
3acrocyBanHs SupTech Oyne edexktuBHUM y 300pi1 JaHuX (IHAHCOBOI 3BITHOCTI Yy
peaTpHOMY 4Yaci, a TAaKOX B yIPaBJIiHHI 1 IepeBiplll JaHUX, IX KOHCOJiAAIli Ta Bi3yai3allii.
30KkpeMa, BUKOPUCTAHHS IITYYHOTO 1HTEJIEKTY A€ MOXJIHMBICTH ONEPYBATH BEIWYE3HUMU
MacHBaMHU JaHUX Ta ONTHMI3allii BUTpAT 1 JIOJCHKOI mpami y mux mnporecax. CriabHUMH
3yCWUIAMM 3 MiJHArsIAHUMU cyO'ektamu, Llentpanbumii O6ank PecnyOniku  ABcTpis
(OeNB) po3po6uB maaThopmMy 3BITHOCTI, sika ycyBae po3puB Mixk [T-cuctemamu cy0'exTiB
HarJsAy Ta HarjasaoBuM opraHoM. Cucrema J03BoJisi€ OaHKIBCHBKOMY CEKTOPY HaJICHIIATH
KpUTUYHO BaxuuBy 1HQopmamito 10 OeNB 06e3 30uibllIeHHS aAMIHICTPaTUBHOIO
HaBaHTa)XeHHs Ha cy0’ekTiB rocnonaproBanus [19]. SupTech-nmomxarku, ocobmuBo B chepi
aHayizy JaHUX, MOXYTh TMEPETBOPUTH MOHITOPUHT PH3UKIB 3 PETPOCIEKTUBHOTO Ha
MIPOTHO3HUH Ta MPOAKTUBHUI Mporiec. BripoBa/ykeHHS TaKUX TEXHOJOTIH aKTyaabHO TaKOX
oyne 1 mist dinTex.

Harmionanpanii bank Ykpainu Takox Mae Bi3iro mono 3ampoBamkenHs RegTech B
Vkpaini. Jlo TOTEHIIMHMX HampsMiB iX 3aCTOCYBaHHS MOXKHAa BITHECTH YIIPaBIiHHSA
pusukamu, HagaHHs 3BiTHOCTi, [IBK/®T Ta cankiii, a Takox 3amoOiraHds Ta MPOTUIIS
maxpaiictBy. IlepeBaru RegTech mnonsrarots y migBuineHiii e()eKTUBHOCTI, 3HUKEHHI
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BUTPAT Ta PO3IIUPEHHI MOKIMBoOcTeH [20].

BucnoBku. ®iHTEX CTaB KaTali3aTOPOM SKICHUX 3MiH Y MDKHApOJHOMY (DiHAHCOBOMY
cektopi. [IpoTe Horo mBUKe 3pOCTAaHHS TaKOXK CYMPOBODKYETHCS HHU3KOIO CHEIH(PIYHUX
pu3MKIB. BiTiMUBaHHS KOILUTIB 3a JOMOMOTIOO BIpTyaJIbHUX aKTUBIB, HIU(PPOBUX MIATHOPM,
mI00anbHOT Mepexki Npo(eciiHUX TMOCEPETHUKIB CTBOPIOE BHUKIUKH JUIsl  O€3MeKd
KOPHUCTYBaYiB Yy BChOMY CBiTi. J[Ji1 MiHIMI3allli TaKUX PU3UKIB HEOOXIHE 3alpOBaHKEHHS
e(eKTUBHUX CTpaTerii 3 peryiroBaHHSA pPUHKY (iHTexXy. BaxumBo, mo0 MiKHapoJHa
CHOUIBHOTAa MaJla Y3TrOJ)KeHe OaueHHs II0AO0 KOHLENTYaJbHOrO pO3YMIHHS PHUHKY
(hiHAaHCOBUX TEXHOJIOTIM, a TAaKOXX MaJjla CIIFHO KOOPJWHOBAaHI CUCTEMH PETYIIOBaHHS Ta
npoTUIii BIAMUBAHHIO Tpoinei. [[7s HamioHaJIbHMX OpraHiB ()iIHAHCOBOTO MOHITOPHHTY
BaXJIMBO 3alPOBA/KYBAaTH M YJOCKOHAIIOBATH CHCTEMH MOHITOPHHTY 3 BIIPOBaKCHHSIM
1HHOBallHUX pimeHb. e copusTuMe aBTOMaTH3allli MPOLECciB, HaJaBaTUME MOXKJIUBICTh
CIIOCTEPEXKECHHSI 3a CyO’€KTaMH y pexXumi peanbHoro dvacy. Bukopucranns SupTech
CTBOPIOBATHME MOXJIMBICTH 300py, 00OpoOILli, KOHCOMIAIIl Ta aHali3y AaHUX, 110 PO3BUHE
HasBHI MEXaHI3MH 1 aKTyalli3ye peryJIsaTOpHI pIillICHHS BiJIMOBITHO JO BHKIIHKIB
TEMEepilHbOT0 dYacy. 3 OINIsAAy Ha BHKJIAJIeHe, BaXJIMBOIO 3HAUEHHs HaOyBae
3anpoOBaKEHHs] KOMIUIEKCHUX ITIXOAIB 3 MPOTH/IIi BiIMHUBAHHIO KOIITIB 13 3aCTOCYBaHHSIM
(1HaHCOBUX TEXHOJIOTIM, a TaKOXK TrapMOHI3allisl MeXaHI3MIB ()IHAHCOBOT'O MOHITOPHHIY
PI3HUX FOPUCAMKIIIN JIJIs TOAO0JIaHHS BUKJIMKIB, TTOB’I3aHUX 3 TPAHCKOPAOHHICTIO.

[lepcieKTUBY MOAATBIINX JOCTIIKEHb TEMAaTUKH, MOPYIIEHOI y CTAaTTi, MOJATAIOTh Y
BUBUYEHHI NOTEHLIMHMX MOKJIMBOCTEH 3aCTOCYBaHHS HOBITHIX TEXHOJIOTIM He JHIIe Y
mpouecax iAeHTHdikamii Ta Bepu@ikalii KIIEHTIB, ajge # MOHITOPUHTY (PiIHAHCOBHX
TpaH3aKIii Ta MOOYIOBH CHUCTEM YIPABIIHHS PU3MKAMHM JieTajli3allii KOITIB HE3aKOHHOTO
MOXOKEHHS Y ()IHAHCOBUX 1HCTUTYIIIAX.
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