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ACCOUNTING METHODOLOGY
FOR STABLECOIN TRANSACTIONS
IN INTERNATIONAL TRADE:
RECOGNITION AND VALUATION
ISSUES

Abstract. The growing use of stablecoins as a settlement instrument
in cross-border trade creates a gap between the rapid evolution of digital
financial instruments and the existing accounting framework, which
lacks unified methodological approaches to their recognition, measure-
ment, and disclosure. This study aims to develop theoretical founda-
tions and practical recommendations for the accounting of stablecoin
transactions in international trade, addressing the issues of identifi-
cation, classification, valuation, and financial reporting presentation.
The research employs a combination of general scientific and special
methods: dialectical and abstraction methods to formulate the concep-
tual apparatus, systemic and structural analysis to construct a classi-
fication model, comparative legal analysis of IFRS and Ukrainian na-
tional standards, economic and statistical analysis of market dynamics
including correlation analysis, and modelling to develop accounting
procedures and chart of accounts correspondence. The study reveals
that stablecoins cannot be unambiguously classified under existing
IAS 38 or IAS 2 frameworks due to their hybrid nature as both a means
of payment and a store of value. A classification algorithm is proposed
based on the purpose of holding and the existence of an active market,
which for leading stablecoins is confirmed by statistical data showing
a 0.94 correlation between transaction volumes and capitalisation and
a bid-ask spread of 0.08-0.12%. The comparative analysis of valua-
tion models demonstrates that the cost model defers the recognition of
impairment and precludes reflecting value increases, whereas the re-
valuation model provides more relevant information for users. A com-
prehensive chart of accounts correspondence for recording stablecoin
acquisition, settlement, exchange differences, and impairment in inter-
national trade transactions is developed and substantiated. The study
concludes that the current regulatory framework in Ukraine requires
amendments at the by-law level, specifically to the Regulation on the
Inventory of Assets and Liabilities and the Methodological Recommen-
dations for the Accounting of Intangible Assets, to introduce provisions
for virtual asset accounting and mandatory disclosure of information
on accounting policies, fair value, and risk concentration. The proposed
methodological approaches ensure faithful presentation of stablecoin
transactions, minimise tax risks, and enhance the informational value
of financial statements for stakeholders in the digital economy.

Keywords: accounting, digital assets, stablecoins, taxation, inter-
national trade.

1. Introduction

The integration of digital assets into the system of international set-
tlements is one of the most prominent trends in the development of the
global financial infrastructure. Stablecoins — crypto-assets whose value
is pegged to a reserve asset or a basket of assets — are increasingly
being considered as an alternative to traditional payment instruments
in cross-border trade. Their use makes it possible to reduce transaction
costs, accelerate settlements, and minimise currency risks. At the same
time, the rapid proliferation of stablecoins is outpacing the development
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of an adequate regulatory, accounting, and taxation
framework, thereby creating a zone of methodological
uncertainty for business entities.

The current accounting system does not offer a uni-
fied approach to the recognition, classification, and
measurement of stablecoins. International Financial
Reporting Standards (IFRS) do not contain a separate
standard devoted to digital assets, which necessitates
the analogical application of IAS 38 “Intangible As-
sets” or IAS 2 “Inventories”. However, stablecoins do
not fully meet the criteria of either category: they may
simultaneously function as a medium of exchange,
a store of value, and an investment instrument.

A further issue concerns the measurement of sta-
blecoins. While it is theoretically possible to apply fair
value measurement to fiat-backed stablecoins (USDT,
USDC), algorithmic stablecoins — whose stability is
maintained through software mechanisms — lack both
market quotations and established valuation methodolo-
gies. In the event of a de-pegging from the underlying as-
set, such instruments can depreciate rapidly, giving rise
to risks of material misstatement in financial reporting.

In the field of international trade, the use of sta-
blecoins generates additional accounting challenges.
Transactions involving them entail currency conver-
sion, the recognition of exchange differences, and the
need for documentary evidence of settlements in the
absence of unified requirements for electronic proof.
The tax consequences of such transactions remain
unregulated at both the national and international
levels, creating conditions conducive to double taxation
or, conversely, tax evasion.

Thus, the problem of developing a methodological
framework for the accounting of stablecoin transac-
tions in international trade is multifaceted. It encom-
passes theoretical issues concerning the identification
of the nature of stablecoins as accounting objects, prac-
tical aspects of their measurement and presentation
in financial statements, as well as the alignment of
accounting procedures with the requirements of tax
legislation.

The rapid development of the virtual asset market
and its incursion into the sphere of international set-
tlements have led to the emergence of a substantial
body of scholarly work devoted to the methodological
and applied aspects of accounting, taxation, and reg-
ulation of digital financial instruments. Particular at-
tention has been paid to studies addressing stablecoins
as a specific type of crypto-asset designed to ensure
price stability and serve as a means of payment.

The theoretical and methodological foundations for
the recognition and measurement of digital assets in
the accounting system are examined in the works of
Hedz et al. [3]. The authors systematised approaches
to the classification of crypto-assets in accordance with
IFRS, notably IAS 38 “Intangible Assets” and IAS 2
“Inventories”, and identified inconsistencies between
IFRS and US GAAP regarding the valuation and
presentation of such assets in financial statements.
Emphasis is placed on the necessity of developing

a separate international standard, as current ap-
proaches fail to capture the specific nature of stable-
coins as hybrid instruments exhibiting characteristics
of both payment mechanisms and investment assets.

An important strand of research concerns the chal-
lenges of professional judgement in the absence of uni-
fied standards. Based on qualitative research, Kanu [4]
identified key challenges for accounting and auditing
professionals when dealing with digital currencies, in-
cluding stablecoins, NFTs, and CBDCs. These include
the absence of comprehensive and universal financial
reporting standards, the non-authoritative nature of
existing auditing standards, high litigation risks, and
the rise of cybercrime. The author argues for urgent
intervention by international regulatory bodies (IASB,
FASB, TAASB) to develop coherent global standards.

The issue of legislative uncertainty in Ukraine
is explored by Shram et al. [8]. The authors contend
that the current regulatory framework does not permit
unambiguous identification of cryptocurrency as an
accounting object, and the absence of taxation mecha-
nisms creates conditions conducive to a shadow market.
Justification is provided for amending the National Ac-
counting Regulations (Standards) to recognise digital
assets and harmonise national approaches with IFRS.
A similar position is advanced by Panasiuk et al. [12],
who emphasise the need to establish a unified concep-
tual apparatus and to refine the Chart of Accounts
for recording transactions involving virtual assets in
accordance with the purpose for which they are held.

Chyzhykov [1] analyses the prospects for regulat-
ing the accounting and taxation of virtual assets in
Ukraine, highlighting the country’s pioneering role in
adopting the framework law “On Virtual Assets”. At
the same time, the researcher identifies considerable
gaps in ensuring a transparent and stable market,
necessitating continuous updating of regulatory re-
quirements and the implementation of international
standards.

A distinct body of literature addresses the use of dig-
ital assets in international trade and payment systems.
Kumar et al. [5], drawing on data from the Bank for
International Settlements, the IMF, and the WTO, fore-
cast the emergence of a hybrid model of international
trade in which stablecoins and tokenised assets will
play a pivotal role. A technical implementation of such
solutions is proposed in the work of Jaffer et al. [10],
which presents the architecture of the PACT digital
carbon stablecoin on the Tezos blockchain, combining
economic modelling, satellite data, and smart contracts
to ensure transparency in issuance and circulation.

Statistical aspects of reflecting digital assets are
investigated by Sato et al. [9], who propose a meth-
odology for integrating stablecoins and CBDCs into
the System of National Accounts (SNA). While ac-
knowledging the difficulty of collecting primary data,
the authors insist on the necessity of their consistent
representation in financial statistics. Issues of interna-
tional tax harmonisation are addressed by Sidik [11],
who examines the challenges of implementing a digital
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services tax as an instrument for the fair taxation of
transnational digital corporations.

The transformation of accounting systems under
the influence of digitalisation is analysed by Selvi and
Antepli [2], who trace the evolution from traditional
commerce to ecommerce and the corresponding shifts
in accounting paradigms. The authors demonstrate
that digitalisation is creating a new reality for account-
ing, characterised by flexible accounting models, auto-
mation, increased complexity in revenue recognition,
and the emergence of new objects of taxation.

Selected aspects of taxation in the context of digital
transformation are examined in the work of Kovtseni-
uk [6], which analyses the inconsistencies between na-
tional standards, IFRS, and Ukrainian tax legislation
in determining the object of corporate income taxation.
The US experience in organising accounting and tax-
ation of trade activities, analysed by Sarakhman et
al. [7], illustrates the complexity of a multitiered tax
system and the necessity of adapting national account-
ing practices to international requirements, a matter
of particular relevance in the context of integrating
digital assets into crossborder settlements.

Despite the considerable volume of publications
devoted to the accounting of crypto-assets, a number
of important issues remain insufficiently addressed
by researchers:

1. There is a lack of comprehensive studies elucidat-
ing the methodological foundations of accounting spe-
cifically for stablecoins as a distinct subtype of virtual
assets possessing unique characteristics (pegging to
fiat currencies or commodities, stability maintenance
mechanisms, and various issuance models).

2. The problem of valuing stablecoins upon initial
recognition and at subsequent reporting dates remains
unresolved, particularly in the absence of an active
market or where algorithmic value stabilisation mech-
anisms are employed.

3. The question of accounting for transactions
involving stablecoins as a means of payment in in-
ternational trade remains underexplored, especially
with regard to currency conversion, the recognition of
exchange differences, and the documentary formalisa-
tion of such transactions. The foregoing considerations
determine the relevance of the present study, its aim,
and its objectives.

2. Materials and Methods

The research methodology is constructed on a com-
bination of general scientific and special methods of
cognition that ensure the validity and reliability of the
obtained results. The choice of methods is determined
by the purpose and objectives of the study, as well as
the specific nature of the research object — stablecoins
as a subtype of virtual assets used in international
trade settlements.

The theoretical foundation of the study rests on the
dialectical method, which enabled the consideration
of stablecoins in their development, the identification
of contradictions between their economic substance

and existing forms of accounting recognition, and the
substantiation of directions for the evolution of meth-
odological approaches. The method of abstraction was
applied to formulate the conceptual apparatus, delin-
eate the essential characteristics of stablecoins, and
distinguish them from other types of crypto-assets and
traditional means of payment.

The systemic and structural method served as the
basis for constructing a classification of stablecoins
according to the purposes of their holding, the nature
of collateral, and the existence of an active market.
This method also made it possible to position the ac-
counting of stablecoins within the overall system of
enterprise asset accounting and to determine the in-
terconnections between individual accounting objects
and reporting indicators.

The comparative legal method was employed to
analyse the provisions of International Financial Re-
porting Standards (IAS 2, IAS 7, IAS 21, IAS 36, IAS
38, IFRS 9, IFRS 13, IFRS 15) and National Account-
ing Regulations (Standards) of Ukraine, as well as to
identify inconsistencies and gaps in the regulation of
accounting for virtual assets. The comparative meth-
od was also applied in analysing the approaches of
standard-setting bodies (IASB, FASB) and professional
organisations (ACCA, PwC, AICPA) to the interpreta-
tion of the nature of digital assets.

The monographic method ensured an in-depth
study of the scientific works of domestic and foreign
scholars who have investigated the problems of ac-
counting and taxation of crypto-assets, including sta-
blecoins. The method of theoretical generalisation and
systematisation was used to summarise the existing
positions of scientists and practitioners and to iden-
tify unresolved issues that determined the direction
of this research.

To substantiate the choice of the stablecoin val-
uation model, the method of modelling was applied,
which allowed the development of an algorithm for
selecting an accounting model depending on the busi-
ness model of the enterprise and the characteristics
of the stablecoin. In developing the proposed account-
ing methodology, the modelling method was combined
with the normative method, ensuring the construction
of accounting procedures in accordance with the re-
quirements of current legislation and international
standards.

The economic and statistical method, including the
calculation of the Pearson correlation coefficient, was
used to analyse the dynamics of stablecoin market
capitalisation and transaction volumes. The use of sta-
tistical data from international organisations (Bank for
International Settlements, IMF, WTO) and analytical
platforms (Bloomberg, Artemis Analytics) provided an
empirical basis for conclusions regarding the transfor-
mation of stablecoins into a means of payment and the
indisputable existence of an active market for certain
types of stablecoins.

The method of tabular and graphical presentation
was employed to visualise the research results. The
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comparative analysis of the impact of valuation models
on financial indicators was systematised in tabular form,
and the algorithm for selecting an accounting model and
the dynamics of stablecoin market development were
presented in graphical form. This contributed to the
clarity of the proposed methodological approaches and
facilitated the perception of analytical data.

The design method was used in developing the
chart of accounts correspondence for recording trans-
actions with stablecoins in international trade. When
constructing the correspondence, the principles of
double entry and the current Chart of Accounts for
accounting assets, capital, liabilities, and economic
operations of enterprises and organisations of Ukraine
were observed.

The combination of the aforementioned methods
ensured the comprehensiveness of the study, the reli-
ability of its conclusions, and the practical applicabil-
ity of the formulated recommendations for improving
the methodology of accounting for stablecoins in in-
ternational trade.

3. Results and Discussion

The problem of recognising stablecoins in financial
statements is complex and resolved depending on the
purpose of holding, the existence of an active market,
and the legal nature of the holder’s rights. According
to the position of the IFRS Interpretations Committee,
crypto-assets are generally not financial instruments
as they do not grant the holder a contractual right to
receive cash or another financial asset.

Based on the analysis of sources, the authors sys-
tematized approaches to the classification of stable-
coins depending on the business model of the organi-
zation, which is presented in Fig. 1.

STABLECOIN

¥

e |

|

Fair value - costs Cost / Revaluation

Fig. 1. Algorithm for Selecting an Accounting Model
for Stablecoins under IFRS

Source: developed by the authors based on [1-19]

When applying IAS 38, the criterion of the exis-
tence of an active market is of fundamental impor-
tance. In the context of stablecoins, this means that
for USDT and USDC, which are traded on over 300
exchanges with an average daily trading volume ex-
ceeding $50 billion, an active market exists. For spe-
cialised or regional stablecoins, the application of the
revaluation model is not possible.

The question of qualifying stablecoins as cash or
cash equivalents requires separate consideration. Ac-
cording to IAS 7, cash equivalents must meet the fol-
lowing criteria: (1) short-term investments, (2) high
liquidity, (3) insignificant risk of changes in value.
Stablecoins do not meet these criteria due to the credit
risk of the issuer, the risk of de-pegging, and the ab-
sence of government guarantees. Consequently, classi-
fying stablecoins as cash is methodologically incorrect.

Initial recognition of stablecoins is carried out at
cost, which includes the purchase price and directly
attributable transaction costs (blockchain fees, wallet
fees, exchange commissions). For stablecoins received
as payment for goods sold (works, services), measure-
ment is performed at fair value at the date of receipt
in accordance with IFRS 15.

Subsequent measurement depends on the select-
ed accounting policy. The authors conducted a com-
parative analysis of the impact of different valuation
models on the financial indicators of a hypothetical
enterprise conducting international settlements using
USDC (Table 1).

The data in Table 1 demonstrate that the cost mod-
el results in the deferral of recognition of impairment
losses and precludes the reflection of an increase in the
asset’s value. For stablecoins whose value is stable, the
revaluation model or the inventory model (for traders)
is more relevant, as it ensures a faithful representation
of economic reality.

When using stablecoins denominated in foreign
currency (USDT, USDC), business entities face a dual
impact: (1) changes in the value of the stablecoin it-
self relative to the underlying asset (de-pegging) and
(2) changes in the exchange rate between the entity’s
functional currency and the currency of the stablecoin
denomination.

According to IAS 21, transactions in foreign cur-
rencies are initially recorded by applying the exchange
rate at the date of the transaction. At each reporting
date, non-monetary items that are measured at fair
value in a foreign currency are translated using the
exchange rate at the date when the fair value was
determined. Exchange differences are recognised in
profit or loss.

The authors has developed a chart of accounts
correspondence for recording stablecoin transactions
in international settlements in accordance with the
Chart of Accounts of Ukraine (Table 2).

The proposed correspondence assumes that sta-
blecoins are accounted for within intangible assets
(sub-account 122). For trading enterprises that hold
stablecoins exclusively for resale, it is advisable to
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Table 1
Comparative Analysis of the Impact of Stablecoin Valuation Models on Enterprise
Financial Indicators (as at 31.12.2025)
Indicator Cost Model Revaluation Model Inventory Model
(IAS 38) (IAS 38) (IAS 2)
Initial cost, thousand UAH 12,000 12,000 12,000
Fair value at reporting date, thousand 11,880* 11,880 11,880
UAH
Carrying amount, thousand UAH 12,000 11,880 11,880
Financial result for the period, thou-| 0 (impairment loss not |-120 (recognised in profit | -120 (recognised in profit
sand UAH recognised until con- or loss) or loss)
firmed)
Comprehensive income, thousand UAH 0 -120 -120
Impact on equity Decrease due to unrec- Direct decrease Direct decrease
ognised loss (hidden)
Necessity of impairment testing Mandatory, at least Not applicable Not applicable
annually
Possibility of recognising revaluation Not provided Yes (through OCI) Yes (through profit or

loss)

*Note: minor deviation from par value (0.5%) due to temporary de-pegging in the market.
Source: calculated by the authors based on [13-19]

apply account 28 “Goods” with the introduction of
a separate sub-account 286 “Crypto-assets (Stable-

coins) in the Trading Portfolio”.

To substantiate methodological approaches to the
valuation of stablecoins, a statistical analysis of the
dynamics of their market capitalisation and transac-
tion volumes was conducted. According to Bloomberg
and Artemis Analytics, the total volume of stablecoin

transactions in 2025 reached $33 trillion, representing
a 72% increase compared to 2024. The growth dynam-

ics are presented in Fig. 2 [13—19].

Pearson’s correlation coefficient between transac-
tion volumes and stablecoin capitalisation is 0.94, in-
dicating an extremely strong direct relationship. This
confirms the hypothesis that stablecoins are transi-
tioning from the category of speculative instruments to

Table 2

Chart of Accounts Correspondence for Accounting for Stablecoin Transactions
in International Trade

No Content of Transaction Debit Credit Measurement Basis
1 |Purchase of USDC for hryvnia 122 “Intangible Assets”|311 “Current Accounts in | NBU exchange rate at
(analytical account | National Currency” transaction date + com-
“Stablecoins”) missions

2 | Recognition of blockchain fee for|122 “Stablecoins” 122 “Stablecoins” (inter- | Commission amount in
transferring stablecoin to supplier nal entry) or 685 hryvnia equivalent

3 |Transfer of stablecoin as payment | 632 “Settlements with | 122 “Stablecoins” Fair value at transfer date
for imported goods Foreign Suppliers”

4 | Recognition of exchange difference | 945 “Expenses from Op- | 122 “Stablecoins” Difference between carry-
at transfer date (if accounted for at | erating Exchange Dif- ing amount and fair value
fair value) ferences” at transaction date

5 |Additional accrual of VAT tax|641 VAT 632 Recognised after customs
credit (for imports) declaration processing

6 |Capitalisation of goods from |281 “Goods” 632 Contract value according
non-resident to customs declaration

7 |Recognition of stablecoin impair-|{972 “Losses from Im-|133 “Accumulated Amor-|Excess of carrying amount
ment at reporting date pairment of Intangible |tisation (Impairment) of|over recoverable amount

Assets” Intangible Assets”

8 | Recognition of stablecoin revalua- | 122 “Stablecoins” 423 “Revaluation of In-|Difference between fair
tion gain (subject to active market tangible Assets” (OCI) value and carrying amount
existence and selection of revalua-
tion model)

9 |Receipt of stablecoin from foreign | 122 “Stablecoins” 362 “Settlements with | Fair value at receipt date
buyer Foreign Buyers”

Source: proposed by the authors
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Fig. 2. Dynamics of Stablecoin Transaction Volumes and Market Capitalisation, 2021-2025
Source: constructed by the authors based on [13-19]

the category of payment instruments. For accounting
purposes, this conclusion is of fundamental impor-
tance: the higher the share of payment transactions
in the total volume, the greater the justification for
applying the fair value model, since the existence of
an active market is indisputable.

The weighted average bid-ask spread for USDC
on major exchanges in 2025 was 0.08-0.12%, which
is lower than the spread for the euro/dollar on the
Forex market. This provides an additional argument
in favour of recognising stablecoins as liquid assets,
albeit without the status of cash equivalents [13-19].

A specific risk of stablecoins is the loss of peg to
the underlying asset. An analysis of historical data
indicates that even the largest stablecoins have peri-
odically experienced temporary deviations (USDC in
March 2023 to $0.88) [13—19]. In the context of IAS 38,
de-pegging is an event indicating the impairment of an
asset. The following algorithm of accounting actions
upon de-pegging is proposed:

1. Immediate impairment testing (IAS 36).

2. Recognition of an impairment loss in the amount
by which the carrying amount exceeds the higher of:
fair value less costs to sell or value in use.

3. If the stablecoin is accounted for under the revalu-
ation model, the loss is applied to reduce the revaluation
reserve, and any excess is recognised in profit or loss.

4. After the restoration of the peg, revaluation is
possible only within the limits of previously recognised
impairment losses (for the cost model prohibited; for
the revaluation model through OCI).

The conducted analysis reveals significant gaps in
the National Accounting Standards (NAS) concerning
the regulation of virtual asset accounting. The follow-
ing is proposed:

1. Amend the Regulation on the Inventory of Assets
and Liabilities by supplementing it with a procedure
for confirming the existence of stablecoins through
blockchain verification mechanisms (verification of
private keys, wallet addresses).

2. Supplement the Methodological Recommenda-
tions for the Accounting of Intangible Assets with

a separate section “Accounting for Virtual Assets”,
defining the criteria for classifying stablecoins as in-
tangible assets or inventories.

3. Implement a mandatory disclosure requirement
in the notes to the financial statements of informa-
tion on: the accounting policy regarding stablecoins;
fair value with indication of quotation sources; con-
centration of risks (issuer, blockchain, geography of
counterparties).

Thus, the proposed methodological approaches
allow for the faithful and complete presentation of
stablecoin transactions in international trade, mini-
mise tax risks, and enhance the informational value
of financial statements for users.

The findings obtained in this study provide grounds
for a critical reassessment of established approaches
to the accounting treatment of stablecoins and allow
for their positioning as an independent object of ac-
counting that cannot be reduced to either traditional
intangible assets or inventories. The discussion of the
results necessitates their correlation with the findings
of other authors, the identification of points of agree-
ment and divergence, and the substantiation of the
contribution of this research to the development of the
scientific problem.

The conclusion regarding the impossibility of recog-
nising stablecoins as cash equivalents aligns with the
position of Kanu [4], who emphasises that the absence
of state guarantees and the presence of issuer credit
risk preclude the classification of any crypto-assets,
including stablecoins, as cash equivalents under IAS
7. At the same time, the results of the statistical anal-
ysis conducted in this paper (Pearson’s correlation
coefficient of 0.94 between transaction volumes and
capitalisation, bid-ask spread of 0.08—0.12%) indicate
a qualitatively new state of the stablecoin market,
which has transformed from a speculative segment
into a full-fledged payment infrastructure. This find-
ing allows us to question the categorical nature of the
prohibition on recognising stablecoins as highly liquid
assets. In our view, for fiat-backed stablecoins with
transparent reserve structures and independent audit



// CmapT-ekoHoMika, nignpuemHuuTBO Ta 6esneka // Tom 4, N2 1, 2026

ISSN: 3041-1440 (print); ISSN: 3041-1459 (online) /13 /

confirmations, exceptions to the general rule may be
permissible. This thesis requires further discussion
and empirical verification.

The systematisation of approaches to the classifi-
cation of stablecoins depending on the business model
of the enterprise, presented in Fig. 1, develops the
ideas of Hedz et al. [3] regarding the expediency of
applying TAS 2 exclusively for traders and brokers.
However, unlike the cited authors, who consider such
an approach to be universal, this study substantiates
that even for trading enterprises, the application of the
inventory model is not always methodologically correct.
When stablecoins are held for the purpose of conduct-
ing international settlements rather than for resale,
their qualification as goods contradicts the economic
substance of the transactions. In such cases, account-
ing within intangible assets with the application of the
revaluation model (provided an active market exists)
ensures a more faithful presentation of information
about the enterprise’s settlement capabilities.

The proposed algorithm for accounting actions in
the event of de-pegging (immediate impairment test-
ing, recognition of loss in the revaluation reserve or
profit/loss) addresses the problem identified by Shram
et al. [8] regarding the absence in Ukrainian practice
of clear methodological guidelines for responding to
events indicating a decrease in the value of crypto-
assets. The recommendations developed in this paper,
based on the requirements of IAS 36, fill this gap. At
the same time, the issue of recovering previously rec-
ognised impairment losses after the restoration of the
peg remains debatable. The approach substantiated in
this study — permitting revaluation only within the
limits of previously recognised losses exclusively for
the revaluation model — is more conservative com-
pared to the positions of some foreign researchers who
allow for the reversal of impairment losses through
profit or loss. This divergence is explained by different
interpretations of the nature of stablecoins: if they
are considered a specific type of financial instrument,
the requirements of IFRS 9 allow for such a reversal;
if they are considered non-financial assets, IAS 36
prohibits the reversal of goodwill impairment and sig-
nificantly restricts the reversal for other assets. Given
the absence of an unambiguous qualification of sta-
blecoins in international standards, the conservative
approach appears more justified from the perspective
of the prudence principle.

The proposed chart of accounts correspondence
for recording stablecoin transactions in international
trade (Table 2) is a development of the recommen-
dations of Panasiuk et al. [12] regarding the need to
adapt the Chart of Accounts to new accounting ob-
jects. The innovation of the proposed approach lies in
the integration of several accounting methodologies:
accounting for the receipt of stablecoins from foreign
buyers, accounting for settlements with suppliers, ac-
counting for exchange differences, and accounting for
impairment. This distinguishes the proposed model
from existing developments, which usually address

individual accounting aspects in isolation. At the same
time, the proposed correspondence is not indisputable.
The use of account 122 “Intangible Assets” to account
for stablecoins intended for current settlements may
cause methodological objections, since intangible as-
sets are defined as non-current assets. This contra-
diction is resolved by applying the revaluation model,
which allows for the reflection in the balance sheet of
an amount corresponding to fair value, as well as by
the possibility of rapid turnover of such assets, which
brings their functional characteristics closer to cur-
rent assets. An alternative solution could be the in-
troduction of a separate synthetic account “Virtual
Assets” into the Chart of Accounts, but this requires
amendments to regulatory documents at the level of
the Ministry of Finance of Ukraine.

The results of the statistical analysis of stablecoin
market dynamics correlate with the forecasts of Kumar
et al. [5] regarding the formation of a hybrid model
of international trade with the active use of digital
means of payment. The doubling of stablecoin trans-
action volumes over the past year, revealed in this
study, confirms the thesis about the growing demand
for stable instruments for cross-border settlements,
which is driven by both the inefficiency of traditional
banking channels and the development of regulatory
frameworks in leading jurisdictions. From the per-
spective of accounting methodology, this trend creates
a request for the development of separate standards
or clarifications regarding the specifics of stablecoin
accounting. The current practice of applying IFRS by
analogy does not allow for adequate consideration of
the hybrid nature of these instruments.

The limitations of this study include the lack of em-
pirical testing of the proposed methodological recommen-
dations on the basis of specific enterprises. This opens up
prospects for further research, which should focus on de-
veloping industry-specific accounting methodologies for
stablecoins in foreign economic activity, creating internal
corporate standards for accounting policies regarding
digital assets, and analysing the tax consequences of
applying various stablecoin valuation models.

4. Conclusions

The study’s findings confirm that stablecoins rep-
resent a distinct accounting object that cannot be re-
duced to traditional categories of assets within the
current system of international or national standards.
Their hybrid nature combining the functions of a me-
dium of exchange, a store of value, and, in certain
cases, an investment instrument necessitates the de-
velopment of specialised methodological approaches
to their recognition, measurement, and disclosure in
financial statements.

The economic substance of stablecoins is deter-
mined not by their technological form but by the
purpose of holding and the nature of the underlying
collateral. Fiat-backed stablecoins with transparent
reserve structures, regular audits, and active trad-
ing on global exchanges demonstrate characteristics
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that bring them functionally closer to highly liquid
assets, albeit without the status of cash equivalents.
Algorithmic stablecoins, due to their inherent insta-
bility and the absence of reliable value maintenance
mechanisms, require a more conservative accounting
treatment based on the cost model with mandatory
impairment testing.

The comparative analysis of valuation models con-
firmed that the cost model, while formally compliant
with TAS 38, does not reflect the economic reality of
stablecoins with stable value and an active market.
The revaluation model provides more relevant infor-
mation for users of financial statements, provided that
fair value can be reliably measured. For enterprises
engaged in trading stablecoins as commodities, the
application of TAS 2 is justified, but only to the extent
that such assets are held exclusively for resale and not
for settlement purposes.

The proposed chart of accounts correspondence for
recording stablecoin transactions in international trade
integrates the accounting of acquisition, valuation, set-
tlement, exchange differences, and impairment within
a unified methodological framework. The use of account
122 “Intangible Assets” for stablecoins intended for
current settlements is a pragmatic solution under the
current Chart of Accounts, but it reveals a conceptual
contradiction between the non-current nature of in-
tangible assets and the short-term holding period of
stablecoins used as a means of payment. This contra-
diction can be resolved either by introducing a separate
synthetic account for virtual assets or by amending the
methodological guidelines to permit the classification
of certain types of intangible assets as current.

The statistical analysis of the stablecoin market
revealed a qualitative shift in its functional purpose.
The correlation coefficient of 0.94 between transaction
volumes and capitalisation, combined with the narrow-
ing bid-ask spread to 0.08-0.12%, indicates the trans-
formation of stablecoins from speculative instruments
into a full-fledged payment infrastructure. This finding
has direct implications for accounting methodology: the
existence of an active market for leading stablecoins is

no longer a matter of professional judgement but an
objective fact that obliges enterprises to consider the
possibility of applying the revaluation model.

The problem of de-pegging requires a clear algo-
rithm of accounting actions. Immediate impairment
testing, recognition of losses either through the re-
valuation reserve or directly in profit or loss, and the
prohibition of reversing impairment losses under the
cost model constitute a conservative approach that
aligns with the prudence principle. The restoration of
the peg does not automatically justify the recognition
of gains; such recognition is possible only under the
revaluation model and only within the limits of previ-
ously recognised losses.

The harmonisation of national accounting stan-
dards with IFRS in the area of virtual asset account-
ing should proceed not only through the adoption of
framework legislation but also through amendments to
by-laws that directly regulate accounting methodology.
The proposed amendments to the Regulation on the In-
ventory of Assets and Liabilities and the Methodologi-
cal Recommendations for the Accounting of Intangible
Assets address the most pressing gaps in the current
regulatory framework. The mandatory disclosure of
information about stablecoins in the notes to financial
statements including accounting policies, fair value
measurement, and risk concentration will enhance the
transparency and comparability of financial reporting.

This study does not exhaust all aspects of the prob-
lem. Further research is required in the following direc-
tions: the development of industry-specific accounting
methodologies for stablecoins in foreign economic ac-
tivity, the analysis of tax consequences under different
valuation models, the empirical testing of the proposed
recommendations on actual enterprises, and the moni-
toring of changes in international standards regarding
the accounting of digital assets. The rapid development
of the stablecoin market and its increasing integration
into global trade finance suggest that the methodolog-
ical problems identified in this study will only grow in
relevance, necessitating continuous updating of both
scientific approaches and regulatory frameworks.
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METO/IOJIOTIS OBJIIKY
OIEPAIII 31 CTEMBJIKOIHAMN
B MI>KHAPO/IHI TOPTIBJII:
IINTAHHS BUSHAHHS TA OIIIHKA

Anomauis. 3pocmanHs BUKOPUCMAHHA CMeElOIKOIHI8 AK NIAMINHC-
HO020 THCMPYMEHMY 8 MPAHCKOPIOHHIL MOP2iBJil CMEoPIE PO3PUSB MINHC
CMPIMKOI0 e80NI0ULEI0 UUPPOBUX PIHAHCOBUX ITHCMPYMEHMIE MA YUH-
HOIW0 cucmemoro 0yxzanmepcvrozo 00Ky, AKLU OpaKye YHIQPIKOBAHUX
MmemodonozivHux nidxo0dieé 00 iX 6USHAHHA, OUIHKL Ma POIKPUMMA
ingopmauyii. Memorw ubozo docnidxrcenHa € poapobKa meopemudHuUx
3acad i npaxmu4yHux pexomeroaulili 3 6yxeanmepcvKkozo 00Ky onepa-
uiti 31 cmetonKoIHaAMU 8 MINCHAPOOHITL MOpP2i6Jil, 30Kpema 8 YacCmuHL
ix i0enmuirayli, knacu@ikauyil, oulHKu ma 8i000paNceHHA Y QIHAH-
cosili 3simuocmi. ¥ 00Ci0x0ceH I 3aCcMOCO8AH0 KOMNJIEKC 3A2AIbHO-
HayK08UX Ma CneylaibHux memodis: dianeKkmuyHull memod ma me-
mod abcmpazy8arua — 01 POPMYNIOBAHHA NOHAMILK020 Anapany;
CUCMEMHO-CIMPYKEMYPHUT aHali3 — 01 nodydosu knacupikayilinol
Mmo0esil; nopieHAIbHO-NPasosuli memod — ona ananizy MCDP3 ma nHayi-
OHAJILHUX NOJI0XHCeHb (cmandapmis) 6yxzanmepcbkozo 00Ky YKpainu;
eKOHOMIKO-CIMamMUCMUYHUL Memo0d, 8KII0UAYU KOPeNAUIUHUL aHa-
i3, — 0na docnidocenHa OUHAMIKU PUHKY; Menmo0 MOOeSl06aHHA — 0Nl
Po3pobru 0bnikosux npouedyp ma KopecnoHdeHyil paxyHkis. Pesynv-
mamu 0ocaidxceH A 3ac8104UyI0mb, W0 CMeliONKOIHY He MOoXCymb Oymu
00HO3HAUHO Knacugirosari 8 mexcax wurrux MCBEO 38 abo MCEO 2
yepes ix 2iOpudry npupody Ax 3acoby namexcy ma 30epexceHHs sap-
mocmi. 3anponoHo8arHo aa20pPUMM KAACUPIKAULL 3a1excHo 810 Memu
YMPUMAHHA MA HAABHOCMI AKMUBH020 PUHKY, AKUL 08 NPOoSIOHUX
cmetibnKoinie nidmeepdicyemvbea CmamucmuyHumMu 0aHumMu: Koegiyi-
EHM Kopenauii midxe o0cazamu mpar3aKylii ma Kanimanidaylen cma-
nosumo 0,94, a cnped misc yinow kynisni ma npodaxcy — 0,08-0,12%.
Ilopisranvruii ananiz modeneli oyiHKu demoHcmpye, w,o modenib cobi-
sapmocmi 8i0mepMIiHO8Ye BUSHAHHA 3HEUIHEHH Ma YHEMOWCIUBTLIOE
81000padceHHA 3pOCMAHHA sapmocmi, modi Ak Mo0esib NepeoyiHKu
sabeanevye Olnbll penesanmuy iHgopmayio ons Kopucmysauis. Pos-
pobnero ma o6rPYHMOBAHO KOMNJIEKCHY KOPeCnOHOeHUII0 PAXYHKIE
0na 810obpasceHna onepayiii 3 npudbanHa cmetibnKoinis, 30iliCHeHHA
PO3PAXYHKLE, BUSHAHHA KYPCOBUX PIZHUUb MA 3HEULHEeHHS 8 MINCHA-
POOHITi mopeisnii. 3podieH0 BUCHOB0K NPO HEOOXIOHICIMb 6HECeHHA 3MIH
00 YWUHHOI HOPMAMUBHO-NPAB0B80L 003U YEPAIHU Ha PIBHI NIO3AKOHHUX
axmis, 3oxpema 0o Ilonoxcenna npo IHBEHMAPU3ALLI0 AKMUBLE Ma 30-
606’a3arnb 1 Memoduunux pexomerndayiii 3 6yxzanmepcvirozo 0OIKY
HemameplaibHUX AKmuels, w000 3anposadiceHHs NOJLOHCEHb 3 00TIKY
B8IPMYANILHUX AKMUBLE Ma 0006°A3K08020 POSKPUMMA THPOPMAULL PO
00711K08Y NONIMUKY, CNPasediusy 8apmicmb I KOHUEHMpPAuiio PUIUKILE.
3anponornosarni memodonoziuki nidxodu 3abesneuyiombsb AO0CmMOsIipHe
81000paceHHA onepayili 31 cmelioNKoIHAMU, MIHIMIZYIOMb NO0AmMK0O8L
pusuxu ma nidsuwyoms iIHGOPMAUILHY UIHHICMb PIHAHCOB0L 361MHO-
cmi Ona cmetikxondepie 8 ymosax yu@pposoi eKOHOMIKU.

Knrouosi crosa: 6yxeanmepcvruli 00/ik, uugposi axmusu, cmetion-
KOIHU, ONO0AMKYBAHHA, MIHCHAPOOHA MOP2ZIBILA.



