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Data form the foundation of economic development and serve as the basis for numerous new 

products and services that drive increased productivity and resource efficiency across all sectors 

of the economy, enabling the creation of more personalized products and services. In the context 

of digitalization, “data” refers to any digital representation of actions, facts, or information, as well 

as any compilation thereof, including in the form of audio, visual, or audiovisual recordings, 

whereas “metadata” denotes a structured description of the content or usage of data, facilitating 

the discovery or utilization of such data [1]. 

Data as an asset are defined as informational content generated through access to and 

observation of phenomena, as well as the recording, organization, and storage of informational 

elements of these phenomena in digital format, which provides economic benefit when utilized 

[2]. Digital assets are elements representing the allocation of data in digital form. Data, as an 

important type of intellectual property product, constitute one of the ways in which digitalization 

is transforming the economy. Processes associated with digitalization are irreversible components 

of the evolutionary development of the modern global economy, made possible by various types 

of information and communication technology (ICT) goods and services, including the Internet, 

semiconductor chips, computing and electronic communication equipment, software, and Internet 

and wireless digital telecommunication services [3]. In the contemporary world, data processing 

and analysis are becoming increasingly vital for business, research, and decision-making. For this 

reason, a wide range of data analysis tools has emerged to simplify the processing and extraction 

of key insights. The core components of analytics are statistical analyses. 

The profound impact of digitalization on production, consumption, operations, prices, 

finance, and other aspects of the economy—as well as its influence on international trade in goods 

and services and other cross-border transactions—necessitates improved visibility of digital 

activities, products, and operations. Digitalization is a multidimensional phenomenon and requires 

numerous indicators to understand future developments. The identification of units, as well as the 

collection, transmission, and publication of national statistics for enterprises, financial institutions, 
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governments, and all other operators in the domestic market, requires the application of unified 

statistical standards. 

The key trends shaping the increasing role of data in the near future include: embedded 

systems and the Internet of Things (IoT), mobile data and real-time data, cognitive/artificial 

intelligence systems that are transforming the landscape, the evolution of data, and security as a 

critically important foundation. The International Data Corporation (IDC) estimates that by 2025, 

two-thirds of global financial companies will integrate cognitive data from third parties to enhance 

customer service through targeted product and service offerings, as well as fraud protection. Given 

the multitude of devices generating data, IDC segments the global data sphere and classifies data 

types as follows: entertainment; non-entertainment images/videos; productivity data and 

embedded data generated by embedded devices; machine-to-machine communication; and the 

Internet of Things. 

According to IDC forecasts, by 2025 the global datasphere will reach 163 zettabytes, which 

is ten times more than in 2016. These trends are leading to the exponential growth in the total 

volume of all data on the planet, resulting in the creation of the so-called global datasphere and the 

emergence of big data programs. This growth is driven by the increasing number of devices and 

sensors, as well as the shift toward unstructured data, with expectations that by 2025, 80% of all 

data will be unstructured. In addition, it is projected that by 2025, public cloud environments will 

store 46% of the world’s data. This is only the beginning [4]. 

As computing power becomes increasingly distributed-shifting to the cloud, everyday 

devices, and Internet of Things (IoT) infrastructure-data will continue to drive fundamental 

improvements in businesses, industries, and processes. The embedding of computing power into a 

vast number of end devices has become a key factor in the growth of data volumes in our modern 

era. Currently, the number of embedded system devices connected to data centers is less than one 

per person worldwide, but over the next ten years, this figure is projected to rise to more than four 

per person.  

Consequently, there is a need to achieve maximum harmonization of the national statistical 

system with macroeconomic statistics and to implement updated standards for measuring 

indicators. To this end, on March 5, 2025, the UN Statistical Commission adopted the updated 

international statistical standard for national accounts statistics—the 2025 System of National 

Accounts (SNA 2025) [5]. This standard addresses the main conceptual and measurement 

challenges arising from the products, activities, and assets related to digital transformations, 

including their associated cross-border transactions, and recommends tools to enhance the 

visibility of digitalization within the national accounts. The implementation of SNA 2025 aims to 

ensure the consistent compilation of internationally comparable national accounts statistics in line 

with best practices, enabling governments to conduct comparative analyses of their economies and 

make informed, data-driven decisions. 

The adoption of SNA 2025 coincided with the release of the IMF's seventh edition of the 

Balance of Payments and International Investment Position Manual (BPM7) [6], which guides 

countries in preparing internationally comparable statistics and producing high-quality data that 

reflect economic realities in a global environment [7]. BPM7 contains updated global statistical 

standards for the external sector, including the balance of payments and the international 

investment position, and reflects key changes in the global economy regarding growing economic 

interconnectedness, digitalization, and financial market innovation. Chapter 16, "Digitalization," 

in BPM7 is identical to the corresponding chapter in SNA 2025 and reflects the transformation of 
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economic activity through the ubiquitous use of digital technologies. It offers recommendations 

for measuring digitalization-related activities, products, and assets within the conceptual 

framework of external accounts and for improving the visibility of digital activities and products 

in macroeconomic accounts. 

To provide a consolidated view on the measurement and reporting of key aspects of 

digitalization, as well as to cover additional dimensions, BPM7 addresses the main conceptual and 

measurement issues related to products, activities, and assets that have emerged with digitalization, 

including their associated cross-border transactions. It also presents tools for enhancing the 

visibility of digitalization in external sector statistics. Specifically, it covers digital transactions, 

industries, and products; digital platforms, including non-financial digital intermediary platforms, 

as well as free online platforms and other free products related to digitalization; and digitalization 

and the financial system, with subsections on new financial services and payment methods enabled 

by digitalization, financial digital platforms, and fungible digital assets, including crypto-assets. 

The phased implementation of these standards should be a key strategic priority for countries 

through 2030, taking into account global changes in accordance with the general implementation 

strategy for the System of National Accounts (SNA) [8] and the Balance of Payments (BPM) [9]. 

The overall objective of the 2025 SNA/BPM7 implementation model and the supporting plan from 

international organizations is to ensure a coordinated process for implementing the standards 

during 2029-2030 and integrating them into the strategic plans of national statistical offices and/or 

central banks, with specific goals and timelines based on the guidelines for preparing a National 

Strategy for the Development of Statistics (NSDS) [10]. 

Given the conceptual uncertainties regarding the impact of data on the economy, the United 

Nations Statistical Commission has recognized "data as a product of production and an asset" 

within the 2025 System of National Accounts (2025 SNA) [11]. The UN's Inter-Secretariat Working 

Group on National Accounts (ISWGNA) has developed recommendations on how to value data as 

an asset in the national accounts by studying data sources and their methods and has prepared an 

internationally agreed-upon standard set of recommendations outlined in a manual on data 

measurement [12]. Additionally, the Organization for Economic Co-operation and Development 

(OECD) has prepared a draft manual on compiling indicators for the measurement and accounting 

of natural capital, which reflects changes and analysis aimed at enhancing the utility of the SNA in 

responding to the need for environmental and economic data, the monetary valuation of natural 

resources, and their depletion or restoration [13]. 

In 2025, the Statistical Office of the European Communities (Eurostat), the International 

Monetary Fund (IMF), the OECD, the United Nations Statistics Division (UNSD), and the World 

Bank have launched a regional round of outreach activities to support the implementation of the 

SNA/BPM7 standards, in conjunction with forums such as the OECD Conference on National 

Economic and Financial Accounts and the UNECE Group of Experts on National Accounts, as 

well as other relevant forums. 

The proposed joint priority measures for the implementation of SNA/BPM7 involve, first and 

foremost, coordinating the implementation timelines of other statistical standards to align with 

standards on: 

- the United Nations' International Standard Industrial Classification (ISIC Rev. 3) [14]; 

- the United Nations System of National Accounts [15]; 
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- benchmarking for the integration of public sector accounting with the International 

Monetary Fund's Government Finance Statistics Manual (GFSM 2014) and the European System 

of Accounts (ESA 2010) [16]; 

- monetary and financial statistics [17]; 

- data compilation [18]; 

- the framework of the System of Environmental-Economic Accounting (SEEA) [19], 

among others. 

For the 2025-2026 period, the initial organizational measures for countries to implement 

SNA/BPM7 will include: 

- Integrating the 2025 SNA/BPM7 implementation into the national statistical strategy; 

- Establishing overall governance and responsibility for SNA/BPM7 implementation, with 

the potential creation of an Implementation Steering Committee; 

- Engaging stakeholders and conducting communications; 

- Assessing the country's readiness for SNA/BPM7 implementation using tools developed 

by international organizations; 

- Evaluating potential data sources; 

- Assessing resource needs and technical requirements. 

Thus, the global implementation and future application of the SNA/BPM7 standards in 

international practice will serve as a benchmark for official statistics and are designed to provide a 

unified framework for incorporating data into the national accounts. Each country will independently 

decide how to apply this single set of statistical methodologies to make informed decisions. 

Ukraine has the potential for successful data-driven economic development, leveraging its 

technology, know-how, and highly skilled specialists. The creation of a common data market with 

the EU involves aligning relevant legislation and governance to ensure the availability of data, 

tools, and infrastructure, as well as the competencies for data processing, where all data-based 

products and services will comply with single market norms, and market information will be 

reflected in asset prices in accordance with generally accepted principles of global and European 

statistical practice. The principles of professional activity for statistical bodies are enshrined in EU 

Regulation (EC) No 223/2009 [20] on the transmission of data subject to statistical confidentiality, 

which is a key foundational document within the implementation of the EU Statistical 

Compendium and is an annex to the EU-Ukraine Association Agreement (ratified by the Law of 

Ukraine No. 1678 of September 16, 2014). 

In the near future, Ukraine must engage in the harmonization of these new global standards 

and prepare a detailed national strategy for their implementation, involving the National Bank of 

Ukraine, the Ministry of Finance of Ukraine, the Ministry of Digital Transformation of Ukraine, 

the State Statistics Service of Ukraine, academics, and associations to manage the process of 

updating official statistics. 

This will be facilitated by coordinated collaboration between the national statistical system 

and forums such as the OECD Conference on National Economic and Financial Accounts [21] and 

the UNECE Group of Experts on National Accounts, among other forums, for the implementation 

of the updated Government Finance Statistics Manual (GFSM) [22] and the Monetary and 

Financial Statistics Manual and Compilation Guide (MFSMCG) [23], taking into account the latest 

digital transformations and the potential of artificial intelligence across all sectors of the economy. 

Considering that in the standard classification of industries and products published in the 

national accounts, digital products are currently often included in broader aggregates and are 
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dispersed across various categories, enhanced transparency of digital companies, products, and 

transactions is necessary for a full understanding of the impact of digitalization on the economy 

and the evolution of the digital economy. Specifically, the disaggregation of digital components 

from standard aggregates in accordance with SNA/BPM7 will facilitate the measurement of the 

production and consumption of digital products as part of these aggregates. 

Based on SNA 2025, the EU plans to review innovative scientific findings and, in 2025, 

implement a model plan for the rollout of SNA/BPM7 [24] in national/external accounts to reflect 

new economic developments in areas such as globalization, digitalization, and financial 

innovation. 

Harmonized benchmark revisions, incorporating retrospective analysis, will include new 

data sources and significant methodological changes, particularly concerning digitalization and its 

impact on production, consumption, trade, and other aspects. This creates a need for increased 

visibility of digital products and activities in macroeconomic accounts. This involves both changes 

to classification systems and the compilation of satellite accounts for digital goods and services 

with information on data, artificial intelligence (AI), and cloud computing. 

Products contributing to digitalization are classified in the standards as ICT (Information 

and Communication Technology) goods for information economy products in the Central Product 

Classification (CPC) [25], software, data, and databases, as well as telecommunication and 

network communication services. Digital products are divided into ICT goods and digital services, 

with digital knowledge-capturing products, such as computer programs, data, and databases, 

included under digital services. Digital products include services provided via a computer network, 

such as cloud computing, digital intermediation, and other online platform services, digital 

financial and payment services, as well as transaction verification services for digital assets. 

Thanks to AI technologies, new innovative products related to digitalization have become 

possible, significantly expanding the types of automated tasks [26]. These include text analysis, 

computer vision/image recognition, speech recognition, natural language processing, personalized 

recommendations, and content creation1 using generative artificial intelligence (GenAI). 

Applications of AI include translation, predictive modeling, data analysis, autonomous drones and 

vehicles, facial recognition, and fraud detection, among others, which in turn require detailed data 

on assets. In this context, AI is classified as a special type of software with machine learning 

components for creating and training AI models, building machine learning libraries, and ensuring 

the scalability of data storage solutions in the cloud [27]. Within the context of the SNA/BPM7 

standards, an AI model is considered a benchmark for official statistics and is intended to provide 

a unified system for including data in the national accounts as a component of an information 

system that implements AI technology and uses computational, statistical, or machine learning2 

methods to generate outputs from a given set of inputs 

Measurement requirements arising in connection with cloud computing, data assets, AI 

systems, and non-fungible tokens are related to assessing the type of digital asset involved. Cloud 

computing services are primarily used as inputs for the production of other goods and services and 

consist of computing, data storage, software, and related ICT services accessed remotely over a 

network. [28]Remote data centers can offer the advantages of physical infrastructure that supports 

large-scale computing, high network bandwidth, and optimized connectivity. 

In the BPM7 standard, the IMF updates the balance of payments standards to reflect digital 

assets, including cryptocurrencies. This means that cryptocurrency is becoming part of the official 

economy and financial system, which entails new reporting obligations and the recognition of 
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associated risks. Financial experts and cryptocurrency industry analysts predict a significant price 

increase for the leading digital currency-Bitcoin (BTC). This optimistic forecast is explained by 

several factors, including the shaping of the cryptocurrency market under the influence of recent 

fundamental changes in US policy supporting digital assets [29]. These changes primarily affect 

the activities of US national banks and federal savings associations, which are granted the right to 

conduct activities with crypto-assets [30]. Specifically, this pertains to banks providing services 

such as custody of crypto-assets and holding the US dollar deposits that serve as reserves for US 

dollar-backed stablecoins via a distributed ledger network. Essentially, this refers to the intention 

to maintain the US dollar as the world's dominant reserve currency by utilizing stablecoins. To this 

end, in 2025, the US initiated the creation of digital asset holdings in the form of a Strategic Bitcoin 

Reserve [31], owned by the Treasury, and a Digital Asset Stockpile (Stockpile) [32], which is to 

consist of a basket of digital assets other than Bitcoin. 

According to information posted on the PaySpace online portal, the company BlackRock 

currently holds 636,000 BTC under management and is the leading provider of a Bitcoin 

Exchange-Traded Fund (ETF) by assets under management and the second-largest holder of 

Bitcoin in the world. An increasing share of circulating BTC is becoming concentrated in the hands 

of ETF issuers, leading to the centralization of the asset among large financial players (Binance – 

629k BTC, Strategy – 579k BTC, Grayscale – 231k BTC) [33]. 

The U.S. Securities and Exchange Commission (SEC) has begun developing new rules 

related to cryptocurrency and reviewing existing rules concerning private funds [34]. The SEC's 

priorities for the near future have been identified as: regulation of digital assets; tailoring 

regulatory requirements; capital formation and market access; and political neutrality in 

rulemaking. The implementation of relevant organizational measures is proceeding at an extremely 

rapid pace. For instance, in May 2025, $XRP futures [35], were officially launched for the first 

time on the Chicago Mercantile Exchange (CME), signifying the recognition of XRP as a full-

fledged cryptocurrency that can not only be invested in but also used for exchange with other 

currencies and for settlement in financial transactions. Recently, the cryptocurrency Ripple, also 

known as XRP coin, has gained significant popularity in the digital asset market due to its high 

transaction speed, low fees, and scalability. Ripple, as a payment network based on its eponymous 

cryptocurrency XRP, allows for instant and cheap international payments. XRP can not only be 

invested in but also used for exchanging other currencies and for settling financial transactions on 

the Ripple network. Besides stablecoins and exchange tokens, XRP has the third-largest market 

capitalization after Bitcoin and Ethereum. Consequently, XRP is becoming the infrastructure of 

the new financial world, which is the first step towards its full integration into the global financial 

system, initiated by the international financial messaging standard ISO 20022, aimed at 

simplifying data exchange between financial institutions and digital cross-border payments [36]. 

The EU has recognized the importance of digital assets as part of a broader digital finance 

package. This package includes the Digital Operational Resilience Act (DORA) [37], the pilot 

regime for distributed ledger technology (DLT), and the development of the Markets in Crypto-

Assets (MiCA) regulation [38]. This was done with the aim of establishing standards and 

addressing gaps in the existing financial services regulatory framework regarding: 

- ensuring legal certainty for digital assets; 

- establishing uniform rules for Crypto-Asset Service Providers (CASPs) and issuers of 

digital assets in the EU; 

- replacing existing national frameworks for digital assets; 



Digitalization, Metaverse, Artificial Intelligence in The Context of Human and Individual  

Rights Protection in Ukraine and The World 

 

349 
 

- creating specific rules for stablecoins, including e-money Tokens (EMT) and asset-

referenced Tokens (ART), but excluding unbacked or algorithmic stablecoins [39]. 

Since MiCA is a regulation, national implementing legislation is not mandatory for EU 

member states; however, states must ensure their national legislation conforms to MiCA. In 2024, 

the German national parliament passed the Financial Market Digitalisation Act (Gesetz über die 

Digitalisierung des Finanzmarktes, Finanzmarktdigitalisierungsgesetz) [40], which facilitates the 

implementation of MiCA. It is projected that the cryptocurrency market size will increase by 

US$39.75 billion, with an average growth rate of 16.7% between 2024 and 2029 [41]. Germany 

leads the EU-27 countries in the adoption of digital assets, with a particular focus on blockchain 

technology and the broad acceptance of cryptocurrencies. According to forecasts from the German 

online platform Statista, which specializes in data collection and visualization, the digital asset 

market in the EU, currently valued at US$9.6 billion, is expected to reach a revenue of US$9.0 

billion by 2025 [42]. 

However, European countries are currently dependent on foreign digital payment 

infrastructure, as MasterCard, Visa, PayPal, and Alipay are controlled by American or Chinese 

companies. The largest banks in the European Union are creating a new mobile payment system 

intended to replace Giropay in Germany, Paylib in France, Payconiq in Belgium and Luxembourg, 

and iDEAL in the Netherlands. The service aims to compete with foreign infrastructure like PayPal 

by launching as a real-time payment system with expanded online payment functionality and 

subsequently forming blockchain platforms. Nevertheless, according to experts, the "race of digital 

civilizations"—from the US dollar to the Chinese yuan, from SWIFT to CIPS-is now building an 

entirely new alternative digital architecture for the global future, where digital currencies, payment 

systems, and virtual spaces become parts of a single geopolitical space. The launch of the CIPS 

2.0 platform in China, based on the digital yuan in 16 ASEAN and Middle Eastern countries, 

challenges the dominance of SWIFT and the digital dollar and the creation of a European 

alternative to Visa and Mastercard. 

According to the definitions provided in BPM7, crypto-assets and related digital assets are 

divided into two categories: those intended for use as a general medium of exchange, and other 

digital assets, such as security tokens. Consequently, cryptocurrencies like Bitcoin are now 

classified as non-produced, non-financial assets, while some tokens are treated similarly to 

equities. Assets that have value but are not linked to a production process are classified as capital 

assets without any financial liability. This updated, standardized approach improves the tracking 

of cross-border cryptocurrency capital flows through reporting. 

Financial expert Robert Kiyosaki has predicted that Bitcoin will soar to incredible heights 

as the current "Marxist" financial system collapses due to investors' lack of confidence in the 

sustainability of US debt; therefore, gold, silver, and Bitcoin will sharply increase in price [43]. 

However, there are other considerations. For instance, Nobel laureate in economics Eugene Fama 

expresses a pessimistic view on cryptocurrency, believing that the value of Bitcoin has a high 

probability of reaching zero within the next 10 years. He noted that "Bitcoin does not maintain a 

stable real value and has a volatile real value," adding that "due to its limited supply, the price is 

determined solely by demand, which causes extreme volatility, making it unsuitable for exchange" 

[44]. The United Kingdom has also published a discussion paper, "Cryptoasset regulation: 

recognition and disclosure, and a market abuse regime for cryptoassets" [45]. Overall, despite 

predominantly optimistic forecasts, even the most optimistic analysts expect significant volatility 

in BTC prices as early as 2025. Moreover, general macroeconomic risks remain. Renewed fears 
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about the imposition of US tariffs, rising US government bond yields, and a strengthening US 

dollar could cause increased volatility. 

The absence of comprehensive regulation for digital assets is a major obstacle for institutions 

wishing to capitalize on the opportunities presented by blockchain technology. According to the 

SNA/BPM7 standards, all types of crypto-assets must now be included in the System of National 

Accounts (SNA). Crypto-assets with a corresponding liability are classified as financial assets. 

Specifically, crypto-assets with a corresponding liability intended for use as a general medium of 

exchange are identified separately as "currency and deposits," while those intended for use as a 

medium of exchange within a platform are treated as crypto-assets in the form of equity or debt 

securities [46]. 

Furthermore, blockchain-based non-fungible tokens (NFTs), each representing a unique 

asset, are defined in the standards as their digital records residing on a blockchain, which are linked 

to a digital or physical asset but are distinct from that asset. In fact, BPM7 provides a classification 

and definition of various types of crypto-assets and places special emphasis on DLT and 

blockchain technologies in ensuring decentralized payment clearing. NFTs certify ownership of 

the rights to use and benefit from an asset and also serve to authenticate the asset. They are non-

fungible because the associated asset is unique and not interchangeable with other assets of the 

same class in the same way that units of fungible crypto-assets are. Payments for NFTs must 

typically be made in the fungible crypto-asset native to the blockchain on which the NFT resides. 

In international practice, NFTs are classified into those that: do not transfer ownership rights; 

provide limited ownership rights; and provide full ownership rights to another specified asset or 

product [47]. The primary classification of NFTs is based on the type of rights conferred, not on 

the characteristics of the associated asset or good [48]. The purchase of an NFT, based on these 

rights, can be classified as consumption, as the acquisition of a non-produced asset, or as neither. 

However, NFTs vary greatly both in the ownership rights they grant and in the type of digital and 

physical asset or good with which they are associated. 

BPM7 resolves the distinction between tokens and financial instruments. Tokens are 

classified as either fungible or non-fungible, and a further distinction is made based on whether 

they carry a liability. Cryptocurrencies without liabilities, such as Bitcoin, are classified as non-

produced assets, while stablecoins backed by liabilities are considered financial instruments. Thus, 

the new edition of BPM7 introduces the classification of cryptocurrencies and token-based assets 

for global economic reporting. Tokens associated with platforms like Ethereum or Solana are 

similar to equity capital and are treated like investments in foreign stocks. This aligns digital tokens 

with traditional financial reporting systems. 

In Ukraine, the implementation of global standards for the system of national accounts and 

the integrated balance of payments is in its initial stage. A draft law submitted for consideration to 

the Verkhovna Rada of Ukraine concerning the regulation of the circulation of virtual assets in 

Ukraine [49] proposes the introduction of the following classification of virtual assets: 

- asset-referenced tokens, which are stabilized relative to currencies or property; 

- e-money tokens, which are pegged to an official currency; 

- other virtual assets that do not fall into the first two categories and for which a 

classification mechanism via the regulator is foreseen. 

In light of Ukraine obtaining EU candidate status, the National Bank of Ukraine has migrated 

its System of Electronic Payments (SEP) to a new generation built on the basis of the international 

standard ISO 20022 and the growing integration of blockchain technologies into institutional 
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financial systems. A phased, systemic reformatting of the principles for the circulation of digital 

assets is underway [50]. 

Web3 is a new paradigm combining blockchain technology, cryptocurrencies, edge 

computing, and decentralized applications [51]. It represents the next stage in the evolution of the 

internet. The accelerating concentration of technology, capital, and digital transformation is 

propelling the transition to Society 5.0. One of the main opportunities Web3 offers Ukraine is the 

ability to create decentralized platforms for exchanging data and services. Applications for 

cryptocurrency exchange, decentralized social networks, and labor markets, for example, can serve 

as new tools for Ukraine's economic and social development, particularly in the context of war and 

post-war reconstruction. A new level of connectivity will facilitate this by reducing data processing 

delays and expanding opportunities for creating interactive three-dimensional worlds. China, for 

example, made another breakthrough in digital technology in April 2025 by launching the world's 

first 10-gigabit next-generation broadband network [52]. 

However, along with these opportunities come challenges. Issues requiring resolution 

include data privacy and security, the regulation of cryptocurrencies and blockchain technologies, 

as well as ensuring accessibility and inclusivity for all users. This demands the development and 

implementation of an appropriate regulatory framework and the advancement of technological 

infrastructure. 

In recent years, the field of cryptocurrency has undergone a substantial evolution, giving rise 

to a wide array of types and models. Specifically, the virtual asset ecosystem is experiencing 

growth in anonymity-enhancing cryptocurrencies (AECs), mixers and tumblers, decentralized 

platforms and exchanges, privacy wallets, and other products and services that increase the 

obfuscation of financial flows. These phenomena also give rise to the emergence of other virtual 

asset business models or activities, such as Initial Coin Offerings (ICOs), which engender market 

manipulation risks. In order to address these issues, the Financial Action Task Force (FATF) has 

implemented a set of new standards and recommendations for the regulation and supervision of 

virtual assets and virtual asset service providers (VASPs). In particular, guidance has been 

published on key definitions of virtual currency [53], a risk-based approach to virtual currencies, 

and a glossary defining the terms "virtual asset" (VA) and "virtual asset service provider" (VASP) 

[54]. Virtual assets are defined as "a digital representation of value that can be digitally traded or 

transferred, and can be used for payment or investment purposes." Virtual Asset Service Providers 

(VASPs) are defined as "any natural or legal person who is not covered elsewhere under the 

Recommendations, and conducts one or more of the following activities or operations for or on 

behalf of another person: exchange between virtual assets and fiat currencies; exchange between 

one or more forms of virtual assets; transfer of virtual assets; safekeeping and/or administration of 

virtual assets or instruments enabling control over virtual assets; and participation in and provision 

of financial services related to an issuer's offer and/or sale of a virtual asset" [55]. 

The regulation of cryptocurrency entails the establishment of a system that facilitates the 

secure and lawful utilization of cryptocurrencies, incorporating risk assessment (RA). The decision 

regarding the prohibition or restriction of virtual assets or VASPs is to be made independently by 

countries, contingent upon a risk assessment and consideration of the national regulatory context. 

This determination is to be informed by an evaluation of the technical capabilities and resources 

available. The systematic collection of quantitative data can play a crucial role in the effectiveness 

of economic risk assessment. 
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To this end, global standards mandate the compilation of a thematic account of the digital 

economy and its associated digital tables. The purpose of this mandate is to enhance the visibility 

of activities, products, and transactions impacted by digitalization. These are otherwise included 

within broader aggregates in standard national accounts classifications. The thematic account of 

the digital economy facilitates the establishment of alternative aggregations and offers 

supplementary detail on products and transactions, thereby enabling the discrete identification of 

digital segments within industries, digital products, and digital transactions. Moreover, digital 

supply tables segment the analysis of digitalization's impact along three dimensions of transaction 

characteristics: digital ordering, digital delivery, or digital intermediation of products and 

industries. This approach ensures that the analytical framework for digital transactions, products, 

and industries is aligned with existing classifications. 
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