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Y emammi na niocmaei ananizy 3axonooaécmea Yxpainu ma nopieHAHHs 1020 i3 3aKO-
Hooascmeom Kpain €C cihopmosani npono3uyii w000 nepuiouepeosux Hanpsamie pegopmy-
BAHHSL BIMYUSHAHO20 3AKOHO0A8CMEA Y yill cghepi. 3pobiieHo 8UCHOBOK, WO OOHUM I3 HANPSI-
Mie pepopmyearHs IMUUHAHO2O 3AKOHO0ABCMEA Y chepi 0bopomy GIpMYalIbHUX AKMUBIE
Mae cmamu po3poONieHHs: NPABo8020 PecyNio8aAHHs BIOHOCHO GIPMYANbHUX AKMUGI8, AKI He
oxonnoromscs sumocamu Peenamenmy MiCA, ane 3acmocosyromucs 6 Yxpaini.

Kniouosi cnoea: sipmyanvui akmueu, Kpunmoaxkmueu, Kpunmoseaitomu, npagoge pezy-
JII0BAHHS, HOPMAMUGHT AKMU, PUHOK KPUNIMOAKMUGIS, (iHaHCu.

17 motoro 2022 poky B YkpaiHi po3misiHyTO 1 mpuiiHsaTo BepxoBHoro Panoro 3akon
Vkpainu «IIpo BipryansHi aktuBu Ne 2074-1X (mami — 3akon Ne 2074-1X) [1]. 11 Gepesns
2022 ueii 3axon mianucano ['onosoro Bepxouoi Panu, a 15 6epesns 2022 poky — [Ipesunen-
toM Ykpainu. Moro npuiftHsATTIO epeyBaia 3HauHa podota — y BepxopHiit Pazi 3 2017 poky
3apeecTpyBaINCS 3aKOHOIIPOEKTH, CIIPSIMOBAHI Ha BPETYJIIOBaHHs BITHOCHH Y cdepi 060poTy
CIOYaTKy KPUIITOBAJIOT, @ MOTIM BIpTyaJbHUX aKTHUBIB (BHACIIJIOK TpaHCpopMaIllii HOHATIN-
HOTO amapary y mii cdepi) — «IIpo o6ir kpuntoBamoTH B Ykpaini» Big 6 xoBTHS 2017 poky
Ne 7183 [2], «IIpo cTuMynIOBaHHS PUHKY KPHITOBAIIOT 1 iX MOXigHMX B YKpaini» Big 10
#xoBTHS 2017 poky Ne 7183-1 [3], «IIpo TokeHi130BaH1 aKTUBY Ta KPUIITOAKTUBI» BiJ S JIUCTO-
naza 2020 Ne 2911-1X [4] Tomo.

[Tpote unanOCTI 3ak0H Ne 2074-IX 1o choronHi He HaOyB. BiamosinHo 1o crarti 1 po3-
niny VI «llepexinni Hoa0KeHHsD» IbOIO HOPMATUBHOT'O aKTa, 11€ BiAOYAEThCA 3 THS HaOpaHHS
YHUHHOCTI 3aKOHOM YKpaiHu Ipo BHeceHHs 3MiH 10 [lomarkoBoro xomekcy YkpaiHU HIOAO
0COOIMBOCTEH OMOATKyBaHHS OIIEpallii 3 BipTyaIbHUMHU aKTUBaMH, ajie He PaHIIIe THS OIy-
OmiKyBaHHs 11bOTO 3aKoHy [1].

Po3pobka 3akoHy, CIpsSMOBAaHOTO Ha OIMOMATKYBAHHS JIOXOMAIB/MPUOYTKY, OTPUMAHOTO
BiJ] omepariii 3 BipTyaJJbHUMH aKTHBaMH, 3JIHCHIOETHCS POOOUOIO TPYIOI0, B SKY BXOISThH
npencraBHUKH HartioHanpHOT KOMicii 3 IIHHKMX TamnepiB Ta GOHIOBOTO pUHKY, MiHiCTEpCTBa
udpoBoi Tpancopmariii Ykpainu ta HamionansHoro 6anky Ykpainu, HOTO BBEICHHS IUIa-
HYIOTh Ha MICISIBOEHHUH Tiepion [5].

[Ipu 11bOMy B yKpaiHCHKOMY CYCH1IBCTBI IIMPOKO BUKOPUCTOBYIOTHCS BIpTyaslbHI aKTH-
BU, 30KpeMa, Taki ix BuaH, sk kpuntoBaitoTh. [lle B 2021 pori, 3rigHo 3 [moGanpHUM iHIEK-
COM TIPUHHSATTS KPUTITOBAJIOT, IOJACHHUN 1X 000pOT B YKpaiHi CTAHOBHB MIJIbSIP]l TPUBEHb,

© Riadinska Valeriia, 2024

DOI (Article): https://doi.org/10.36486/np.2024.1(63).10
Issue 1(63) 2024 https://naukaipravoohorona.com/

99



ISSN 2072-8670 (Print) HAYKA I IIPABOOXOPOHA
NAUKA I PRAVOOKHORONA

DOI (Issue): https://doi.org/10.36486/np.2024.1(63) Issue 1(63) 2024

3a UM MTOKa3HUKOM KpaiHa mocijana yerBepre Micie y cBiTi [6]. [Ticns moBHOMacITabHOTO
BTOprHeHHs pd Ha TepuTopito Ykpainu B 2022 pori Hamia KpaiHa aKTHBHO IpHiiMae OJa-
TOJIIHY JOMOMOTY BiJl KPUIITOCYCIIJIbCTBA y BipTyaJdbHUX aKTHBax. 3a iHpOpMaLi€lo, sSKa
HAJIXOUTH BiJI PI3HUX OXKEPTBYBadiB, YkpaiHi 3a 20222023 poxu Oyi0 HagaHo O1aromiiHol
JOTIOMOTH Yy KpUNTOBaJOTI 10 179 MiH monapis [7]. Ha cydacHoMy erarti B YKpaiHi moxep-
TBU Y KPHUIITOBAIIOTaX MPUHMAIOTh Pi3HOMaHITHI KpUnTomiaar¢gopMu Ta O6iaroaiiHi GoHIu
— «UNITED 24», «KpunroBamtotHuii ¢poHJ OnarogiiiHux oprasizamii Ykpainu. 3ynmuHIMO
BiifHY. Mu 6akaemo Mupy», kpunrodong Unchain Fund, Aid For Ukraine, Garosiiina iHirri-
arusa Save Ukrainian Culture, ®ona «IloBepuucs xusum», @onn Cepris [Ipurynu, Aid For
Ukraine Tomo [8, ¢. 130—131]. OTxe, BUHUKJIA CUTYyaLis, KOJIM OnepaLii 3 KpUIITOBAIIOTAMU
HaOyBalOTh 3HAYHOT'O MOIIUPEHHS, ajle He MiANaJal0Th M1l PeXHUM IIPABOBOTO PEryIIOBAaHHS.

Kpim 1poro, BimHOCHHHU y cepi 000poTy BipTyaJbHMX aKTHUBIB PO3BHUBAIOTHCS JIY)KE
IIBUJIKO, BHACTIAOK Yoro HopMmH 3akony Ne 2074-1X, me He HaOyBIIM YMHHOCTI, BXKE 3aCTa-
puiu (HaNpUKIIad, Yy HbOMY BUKOPHUCTOBY€ETHCSI TEPMIH «BIPTyaJibHI aKTHBM», B TOW 4ac 5K y
CBITOBOMY CYyCIIJIbCTBI 3araJIbHOBXUBAHUM CTaJI0O HOBE MOHATTS «KPUIITOAKTUBUY), 110 00Y-
MOBJIIO€ HEOOX1AHICTh TOJAIBIIOI PO3POOKH MPABOBOTO PETYIIOBAHHS Y 1Iii cdepi.

JlocniKeHHIO TPaBOBOTO PErYINIOBaHHs y cdepi 000pOTy BIpTyalbHUX aKTHBIB B YKpa-
i mpucesiayBanu cBoi podoru O. Kynb, M. Kyuepssenko €. Cmuuoxk [9, c. 143], H. Ilara-
qut, H. ®@inarosa-binoyc [10, ¢. 74-75], A. Osuapenko [11], B. HoButekwuii, . @umna [12],
A. IBancekuii [13], b. [depeBsinko, O. Typkot [14, c. 56-60], B. Jloroiina [15, c. 102—-152],
B. Manaup, B. Mopos [16, c. 68—71], O. JleBuipkuii, C. Paguncekuii, C. Pagunceka [17,
c. 39-40], sxi y CBOIX JOCIHIDKEHHSAX a00 BIAIMITOBXYBAJIUCH Bij 3apyOi’KHOTO JTOCBiY Ipa-
BOBOI'O PETYNIOBaHHSA y Ll cdepi, a00 BKa3yBalM HA JOLUIBHICTh HOr0 BUKOPUCTAHHS MPH
(hopMyBaHHS BITYM3HSIHOTO 3aKOHOJABCTBA, CIIPSIMOBAHOTO HA YPETYIIOBAHHS BIJIHOCHH Y
i cdepi.

Aze 3apyOiKHUN JOCBIJ TPABOBOTO PETYIIOBAHHS 000POTY BipTyaJbHHUX aKTHBIB JyXke
pizHoMaHiTHHNA. DOpMYBaHHS Jep>KaBHOI MOMITHKY Y 1iH cepi B pi3HUX KpaiHAX Pi3HUTHCS
KapauHainbHO. KpiM KpaiH, sSiKi BU3HAHU JTOIIIBHICT TAKOTO PETYIIFOBAHHS 1 aKTUBHO TIPAITIO-
I0Th HaJ PO3pOOJIEHHSAM 3aKOHO/ABCTBA Yy il cdepi, € KpaiHu, SKi NPUHHIN PILICHHS PO
3a00poHY 000pOTY TaKMX aKTHBIB B MEXaX BIACHUX IOPUCAMKIIIH, a00 Mpo 3a00pOHY NEBHUX
acIeKTiB X 000poTy, abo Ilie MpaIolTh HaJl PO3POOIEHHAM BIACHOTO MIPABOBOTO PEryJIto-
BaHHS 13 3a3HAYCHOTO TUTAHHS.

3 oAy HA €BPOIHTETPAIliiiH MparHeHHs YKpaiHu, 0COOMMBOT aKTyaIbHOCTI JIJIsT HAIIO1
KpaiHu HaOyBae JOCIIIKEHHS IPABOBOIO PETYIIOBAHHSA 00OPOTY KPUIITOAKTHBIB y KpaiHax
€C, ToCIHiIKEHHIO IHOTO 1 Oy/ie MPUCBSYCHA HAIlla CTATTS, IO TI03BOJIUTEH C(HOPMYBATH IPO-
MO3UIIT 111010 MEPIIOUEProBUX HAMPSAMIB peOpMyBaHHS BITYU3HSIHOTO 3aKOHOJABCTBA Y 111
cohepi.

Kpunrosamotauii Oym, sikuii po3mnouascst y 2008 pori 3 mosiBoro OiTKOIHIB, HE CTUXA€
i noci. KpuTudni BUCIOBIIOBaHHS 100 CHEKYJIATUBHOI CYyTHOCTI OITKOMHY, SIK1 JT03BOJISI-
au co0i Ha mouatky oro nommpenHs P. [Humnep [18], H. Py6ini [19], k. Tpyrmen [20],
I1. BykBap [21] Ta iHmi GiHAHCHUCTH, IO BBAXKAIU X MIJILHOIO OyIH0aIITKOI0, IKa HEMUHYYE
JyCHE, HE BUIIPABAAJINCS: OITKOWH, HE3BAKAIOUM Ha TMEBHI MEPiOAN 3HAYHOT BOJIATUIILHOCTI,
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JIEMOHCTpY€ CTallIbHE 3pOCTaHHs BapTOCTI, 1 Ha mouaTtok 2024 poky Horo BapTicTh NepeBu-
nrye 50 Thc. 707apiB 32 OHY «MOHETY» OITKOWHY.

[HIII1 KPUNITOBAIIOTH, CTBOPEHI HA MPOTOKOJIaX OJIOKUYEIHY, 3a3HAIN Pi3HOI 10J11 — OJHI1
BUHUKIIM 1 Yepe3 MeBHUI Yac MPUIMHWIN iICHYBaHHS, 3aBaBIIN 30MTKIB iHBeCTOpaMm, JpyTi
JIEMOHCTPYIOTh 3Ha4HE a00 MOCTYIMOBE 3POCTAHHS BApTOCTI. YCIM KPHUIITOBATIOTAM IPHUTA-
MaHHa 3Ha4Ha BOJIATUJIbHICTH, ajle KOPUCTYBaul, IParHy4u 3AiHCHEHHS O€3KOHTPOIbHUX (i-
HAHCOBUX TpaH3aKI[iii a00 3 METOIO iHBECTYBaHHS (CIOIBAIOYKCH, IO 1HIIA KPUITTOBAIIOTA
MOBTOPUTH OIMCKAaBUYHUHN YCITiX OITKOWHY ) TPOAOBKYIOTh BKJIAJATH PeasibHI IpoIIi y iX mpu-
TOAaHHS 1 TOTOB1 HECTH BiJINIOBI/IHI PU3UKH.

32012 poxy cBiTOBI (hiHAaHCOBI PETYIATOPH, PIHAHCOBI PETYIIATOPH OKPEMHX KpaiH, J1ep-
JKaBHI Ta HeJlep KaBHI THCTUTYIIH CTau CHCTEMHO TIOTIepEe/HKATH CYCITIIBCTBO PO HeOe3meu-
HICTh MOJAJIBIION0 HEKOHTPOJIHLOBAHOTO MOLIMPEHHSI KPUITOBAIIOT Ta HEOOXIAHICTh B3ATTA
M1J] KOHTPOJIb BITHOCHH y cdepl iX 000pOTy IIISXOM BBEJIEHHS MPABOBOIO PETYIIOBAHHS Y
ik chepi.

[epuri cnpoOu Takoro perymtoBaHHs Oynu 3poOneni y Himewuuni (y 2013 pomi Oyino
BHECEHO 3MIHHU J10 3aKoHY Ipo OaHku HimeuunHu, SKMMH KPUNITOBAIIOTH OyJI0 BU3HAHO (i-
HaHCOBHUM iHCTpyMeHTOM [22]), y LBeitmapii (y 2014 poui BinHOCHHU y cdepi omepartiii 3
KPHUIITOBAIIOTaMH OyJIO OXOIIEHO HOpMaMHu 3akoHy mpo ¢inancosi nocmyru (FinSA) [23]),
y Kanani (y 2014 poui Kanancekuii 1ieHTp aHasnizy (piHaHCOBUX ONEpalliii 1 3BITIB YHIC HU3KY
3MiH 110 [TpaBui1 mpo A0X0H BiJl 3lI0YMHHOT AisTBHOCTI (BigMuBaHHS rpoieii) Ta [TonokeHHs
po (GiHAHCYBaHHS TEPOPU3MY, B SKHX BCTAHOBJIIOBAB IEBHI MPABOBI BUMOTH JI0 YYACHUKIB
PUHKY KPUIITOBATIOT TOIIO). [IpoTe pi3Hi maxoau peryasTopiB OKPEeMHUX KpaiH 10 BPETryIto-
BaHHs BIIHOCHH y c(epi 000pOTy KPHUIITOBAIIOT HE MOIJIM CYTTE€BO 3MIHUTH CUTYallil0 Ha
IIbOMY PUHKY, OCKIJIBKH OyJIH OOMEXeHi IOPUCAMKINIEI0 OIHIET KpalHH, a TPaH3aKIil 3 KpHUII-
TOBAJTIOTAMHU 3/IIHCHIOIOTHCA B Mepexi [HTepHeT, Ae Hema KopaoHiB. Unumano kpaiH B3araji
o0pasy 1HIINH IUIAX — BOHU a00 3a00pOHSIN 000pOT KPUITOBAIOT, 800 00MexXyBau ioro,
a00 Hamaraucsi po3poOUTH TIPABOBE PETYIIOBAHHS y I1iHi cdepi, MpoTe HE AOCITIN BaTOMHX
yCIHIXiB (0 OCTaHHIX BIIHOCUTHCS ¥ YKpaiHa).

VY 2018 pomui €Bponeiicbka Komicis (anmt. European Commission) iHimiroBaiza CTBO-
PEHHSI TapMOH130BaHOI NMPaBOBOi 0a3u /Il pUHKY KPUIITOAKTUBIB y MexaxX €BponeichKkoro
Coro3y y BIAMNOBIAb Ha 3pOCTAaHHS PUHKY KPUIITOAKTHBIB 1 HEOOXITHICTh 3aXHCTY 1HBECTO-
piB Ta 3a0e3nedyeHHs (piHaHCOBOI CTaOLIBHOCTI, A0 pO3poOIeHHS sIKOT omyunucs Komiter 3
exoHoMiuHUX 1 BamoTHUX cripaB (ECON) €poneiicbkoro napiaamenry, Panga €sponeiicbko-
ro Coro3y, €BpoIneichbKUii IIEHTpaTbHUN O0aHK, €BpOIEelChbKe YIPABIIHHS 3 MIHHUX TanepiB
ta punkiB (ESMA), €Bponeiicbke 6ankiBcbke ynpaniinusa (EBA), €Bporneiicbke cTpaxoBe
1 nexciiine ynpasininHsa (EIOPA), HanionaneHi perynstopu Ta ypsau aepxas-uieHiB €C, a
TaKOXX IPOMAJICHK1 OpraHi3allii Ta eKCrepTu akaJeMiqHOro Ta JOCIiJHULBKOTO CEepeI0BUILA.

24 Bepecns 2020 poky €Bporneiicbkoro Komicieto 6yB ohilliiiHO MpeACcTaBICHUN TPOEKT
Pernamenty (€C) 2023/1114 €Bponeiicbkoro ITapnamenty ta Paau Big 31 TpaBus 2023 poky
PO PUHKM KPHUIITOAKTUBIB, a TaK0oXK BHeceHHs 3MiH 10 Permamentis (€C) Ne 1093/2010 Ta
(€C) Ne 1095/2010 ta Hupextus 2013/36/ €C Ta (€C) 2019/1937 (anrn. Regulation (EU)
2023/1114 of the European Parliament and of the Council of 31 May 2023 on markets in
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crypto-assets, and amending Regulations (EU) No 1093/2010 and (EU) No 1095/2010 and
Directives 2013/36/EU and (EU) 2019/1937) (Pernament MiCA (Markets in Crypto-Assets)
[24]. IIponec po3poOKu Ta y3rojkeHHs PernameHTy TpHUBaB KijbKa POKiB, BKIHOYAIOUU 00-
TOBOPEHHsI, KOHCY/IbTAIlIi 13 3aI[iKaBJICHUMH CTOPOHAMH Ta TEperIsan Mpoekty. OcraTtouHe
Horo npuiHATTS €BponeichkuM napiaMmeHToM Bigoymocs 20 kBiTHa 2023 poky, a 16 TpaBHs
2023 poxky #oro 3arBepaniu Panoro €sponeiicbkoro Corosy. Lle 3aBepimio npouec 3aKoHO-
JIABYOTO 3aTBEPKEHHS 1 103BOIIIIO PermamenTy HaOpaTn YMHHOCTI.

Pernament MiCA € TUM OpiEHTHPOM, CIIUPAIOYUCh Ha KUK YKpaiHa Mae GopmyBaTH
BJIACHE 3aKOHOJABCTBO y cepi 000poTy BipTyaldbHHUX akTUBIB. Hacammepen q011IbHO BU3HA-
YUTH, Y1 HEOOX1THO 3MIHIOBATH TEPMIHOJIOTIYHUM anapar.

Cdepa perymoBanns Permamenty MiCA cripsiMoBaHa Ha BITHOCHHH Y cdepi 000poTy
KPHUNTOAKTUBIB, IPU LIOMY Y MyHKTI 5 yactuau 1 crarti 3 nporo PermaMeHTy 3a3HavaeThbes,
110 «KPUIITOAKTUBY — 11 N(PpOBE ysIBICHHS BapTOCTI a00 MpaBa, sike MOXKHA TIEpeIaBaTh Ta
30epiraT B €IEKTPOHHOMY BHIVISIII 3 BUKOPUCTAHHSIM TEXHOJOTII PO3MOIICHOTO PEECTPY
a60 aHaNOTiuHO1 TeXHOJOTIT [24].

V 3akoni Ykpainu Big 17 motoro 2022 poky Ne 2074-1X BUKOPUCTOBY€ETHCS 1HIIHM Tep-
MiH — BipTyaJbHI1 aKTUBHU, CyTHICTb SIKOTO BU3HAYAETHCA SIK «... HEMaTepiajapHe 0naro, 1o €
00’€KTOM LIMBIIBHUX MPaB, Ma€ BAPTICTh Ta BUPAKECHE CYKYITHICTIO JaHUX B €JEKTPOHHIH
(dopMi..., MOXKEe MTOCBIUYBaTH MaiHOBI MpaBa, 30KpeMa MpaBa BUMOTH Ha 1HIII 00’ €KTH LU-
BiIbHUX 1paB [1]. Ilpu upomy 10 cepnust 2023 poky 3akoHoMm Ykpainu «IIpo BHeceHHS 3MiH
1o LuBinbHOTO KOztekey YKpaiHu Moo po3MmupeHHs IUBUIbHUX TpaB» Ne 3320-1X, [uBins-
HUM Kojieke YKpainu Oyio nonoBHeHO crarTero 179-1 «Ilousarts mudpoBoi pedi», BiIMOBIIHO
70 a03aity 2 yacTuHU 1 K0T «IIM(PPOBOIO PivUI0 € BIpTyalibH1 aKTUBH...» [25]. KpiM 11p0r10, ¥
nyHkTi 13 crarti 1 3akony Ykpainu «IIpo 3amoGiranHs Ta npoTH it Jeramizamnii (BiaMuBaH-
HIO) JOXO/IIB, OJIEPKaHUX 3JIOUMHHUM IUISIXOM, (JiHAHCYBaHHIO TEPOPU3MY Ta (DiHAHCYBAHHIO
PO3MOBCIO/KEHHSI 30p0oi MacoBOro 3HuUIIEHH» BiJ 6 rpynHsa 2019 poky Ne 361-IX Bipryains-
Hi aKTHBM BHU3HAYAIOTHCS SIK «...IU(PPOBE BHPAKEHHS BAPTOCTI, SKMM MOXXHA TOPTYBaTH y
udpoBomy popmari abo mepekasyBaTH 1 IKe MOXKE BUKOPUCTOBYBATHCS JIJIS IJIATIHKHUX a00
IHBECTHUIIIHHUX ITIeH» [26].

OTxe, Tpu pI3HMX 3aKOHHM YKpaiHM MO-PI3HOMY BH3HAUYAIOTh CYTHICTb BIPTyaJbHHUX
aKTHUBIB — SIK HeMarepiajabHe OJ1aro, 1mo € 00’€KTOM IMUBUIBHUX IMpaB, K IUGPOBa pid 1 K
nudpoBe BUPAKEHHS BAPTOCTI, IPU [[bOMY MOHSITTIO «KPUIITOAKTUBWY, BU3HaUeHOMY B Per-
namenti MiCA, BianoBijae BU3HaUEHHS, 3aKkpimuieHe y 3akoHl Ykpainu «IIpo 3amoGiranus
Ta MPOTHIIIO Jierajizamii (BIIMHUBAHHIO) JIOXO/IIB, OJEPKAHUX 3JTOYMHHUM IUIIXOM, (piHAH-
CYBaHHIO TepOpHU3MY Ta (DiHAHCYBAHHIO PO3MOBCIOKEHHS 30p0i MacOBOT0 3HHUILECHH» Bij 6
rpyzaHsa 2019 poky Ne 361-1X.

Takum YMHOM, OJTHUM 13 HAPSIMiB peOopMyBaHHS BITYM3HSHOTO 3aKOHO/IaBCTBA Y cepi
000pOTY BipTyaJbHHUX aKTUBIB Ma€ CTATH 3MiHA TEPMIHOJOTIUHOTO anapaTry Ta Y3TOMKEHHS
HOT0 3 HOPMaMH €BPOIIEHCHKOTO 3aKOHO/IABCTBA.

Kpim nporo, Permament MiCA Bu3Ha4a€e Taki BUAM KPUITOAKTUBIB: TOKEH, MPUB’ I3aHUN
710 aKTUBY, TOKCH €JIEKTPOHHUX I'POIICH; KPUIITOAKTUBH, KPIM: TOKEHIB, IPUB’sI3aHMUX JI0 aK-
THBIB Ta TOKCHIB €JICKTPOHHUX TPOIICH; KPUNTOAKTHBH, SIKI KBaTI(IKYIOThCS K (DiHAHCOBI
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iHCTpyMeHTH, Bu3Ha4eHi B [lupextusi 2014/65/€C; kpunToakTHBH, sKi KBaIi(QIKyIOThCS SK
nerno3uty, Bu3HadeHi B Jlupextusi 2014/49/€C €sponeiicskoro [lapmamenty ta Pagu, Bkito-
Yalo4yM CTPYKTYpOBaHi 1eno3uTH, BU3HaueH1 y Hupektusi 2014/65/€C; kpunToakTHBH, 5Ki
KBaJIi(iKyIOThCS SIK KOIITH, Bu3HavdeHi y Jupextusi (€C) 2015/2366 €Bpomneiicbkoro mapia-
MEHTY Ta Paju; KpUNITOAKTUBH, SIKi € YHIKAJbHUMHU T4 HE3aMIHHUMH 3 1HITUMHU KPUTITOAKTH-
BaMH, BKIIIOUAIOUU IIM(POBE MUCTELTBO Ta MPEIMETH KOJEKI[IOHYBaHHs [24].

V 3akoni Ykpainu Ne 2074-1X BU3HA4aI0THCS TaKi BUIU BIpTyaJIbHUX aKTUBIB: 3a0e311e-
YeH1 BIpTyasbHI aKTUBH (1110 IMOCBIAYYIOTh MAaHOBI MpaBa, 30KpeMa MpaBa BUMOTH Ha 1HIIT
00’€KTH IMBUIBHUX TpaB) (MyHKT 3 cTarTi 1) Ta He3abe3neyeHi BIpTyaibHI aKTUBHU (L0 HE
MOCBIAUYIOTh KOJHUX MailHOBUX ab0 HeMaliHOBUX npaB) (IyHKT 6 cratTi 1) [1]. Taka knacu-
¢ikaris, 3 omany Ha nonoxkeHHs Permamenty MiCA, € 3actapisioro, OTKe, OJHUM 13 Hamps-
MiB pehopMyBaHHS BITYM3HIHOTO 3aKOHOJABCTBA Y chepi 000pOTY BipTyalIbHUX aKTUBIB Ma€
CTaTH 3MiHa MIJXOy 10 BU3HAYEHHs 1 Kilacu(ikallii BUIB BIpTyaJbHUX aKTUBIB.

VY PernamenTti MiCA BCTaHOBJICHO €JIMHI BUMOTH JI0 TTyOIIYHOT MPOTIO3UILT Ta TOMYCKY
JI0 TOPTiBJi HAa TOProBii miardopmi KPUIITOAKTUBIB, BIAMIHHUX BiJl TOKEHIB, MPUB’SI3aHUX
JI0 aKTHBIB, Ta TOKEHIB €JIEKTPOHHUX T'POIIEH, a TAKOK BUMOTH JIO TTOCTA4a IbHHUKIB MOCITYT
KpUNTOAKTUBIB. [IpH IbOMY «KpUIITOAKTUBY 03Hauyae U(poBe ysIBICHHS BapTOCTI a00 Npasa,
sIKe MOKHA TIEpeAaBaTH Ta 30epirati B eNEKTPOHHOMY BUIIISA/ 3 BUKOPUCTAHHIM TEXHOJOTIT
PO3MOIIIEHOTO PeECTPyY a00 aHATIOTIYHOT TEXHOJIOT11, « TOKEH, TPUB’ I3aHUH JJ0 aKTHUBY» O3Ha-
Yae TUI KPUIITOAKTUBY, SIKUH HE € THCTPYMEHTOM €JIEKTPOHHUX Tpollel 1 Mpu3HauYeHUH Jis
HiATPUMKH CTaOUIbHOT BAPTOCTI 32 paXxyHOK MPUB’A3KH JI0 1HIIOI BapTOCTI ab0 mpasa abo ix
KOMOIHAIIi1, BKJIFOUal0YH OJIHY a00 KiTbKa O(MIMIHHNX BATIOT, KTOKEH €JIEKTPOHHUX TPOIIIC)»
03Ha4a€ TUM KPUIITOAKTUBY, MPU3HAYEHOTO JJIS MIATPUMKH CTaOLIbHOI BApTOCTI 328 paxyHOK
NpUB’SI3KM 710 BApTOCTI OfHI€ET 0(iniitHOT BamoTu (MyHKT 5 yactunu 1 crarti 3 Permamenty).
Takox y HOpMax PernmameHTy 3aKpiluIiOIOTHECS BUMOTH JI0 TTPO30POCTI Ta PO3KPUTTS 1HGOP-
Mallii Ipo BUIYCK, IPOMNO3HMILIII0 TPOMAJICBKOCTI Ta JOMYCK A0 TOPTiBJl KPUIITOAKTUBAMH Ha
TOPTOBIH TIATGOPMI /TSI KPUIITOAKTUBIB («IOMYCK IO TOPTiBIIi»); BUMOTH JI0 aBTOpH3aIlii Ta
HanIsy 3a NOCTa4aJIbHUKAMU MOCITYT KPUIITOAKTUBIB, EMITEHTaMU TOKEHIB, IPUB’ I3aHUX J10
aKTHBIB, Ta eMITEHTAMU TOKEHIB €JIEKTPOHHHUX I'POIIeH, a TaKoX 10 X poOOTH, opraHizarii
Ta yNpaBJIiHHS; BUMOTH JI0 3aXMCTy BJIACHUKIB KPUIITOAKTHUBIB IiJ YaC BUIYCKY, IPOIO3H-
i1 rPOMaJCHKOCTI Ta JOMYCKY /10 TOPTiBii KPUIITOAKTUBAMH; BUMOI'H OO 3aXUCTY KIli-
€HTIB MOCTAYaIbHUKIB MOCIYT KPUIITOAKTHUBIB; 3aXOJH IIOAO 3aM00IraHHs iHCAAepChKUM
yrojam, HE3aKOHHOMY PO3KPUTTIO 1HCaWaepchbkoi 1H(opMallii Ta MaHIMYJIIOBAaHHS PUHKOM,
MOB’SI3aHUX 3 KPUNITOAKTHBAMH, 3 METOIO 3a0e3IeUeHHs I[UTICHOCTI PUHKIB KPUIITOAKTHBIB.
Bonu 3acTOCOBYIOTECS /10 (i3WYHUX Ta IOPUAWYHHUX OCIO Ta MEBHUX IHIIMX MiANPHEMCTB,
10 3aiiMaroThCsl BUMTYCKOM, MPOMO3UIIIEI0 TPOMAJCHKOCTI Ta JIOIMYCKOM /10 TOPTiBIII KPHII-
TOAKTUBaMHM a00 sIKi Ha/Ial0Th MOCIYTH, [TOB’A3aH1 3 KpunroaktuBamu, y Coro3i. Bumoru 1o
MIPO30POCTI Ta PO3KPUTTS iH(OPMAILIii TPO BUITYCK, MPOIMO3UIII0 TPOMAJICHKOCTI: OEpEeHTH
abo0 ocobw, siki 0axaroTh OTPUMATH JOMYCK 10 TOPTiBiIi, MTOBHHHI CKJIACTH, TIOBIJOMUTH CBiil
KOMITETEHTHHI OpraH Ta omyOsiKyBaTu iHGOpMAIitHUI TOKYMEHT, 110 MICTUTh 00OB’SI3KO-
By iH(OpMaIilo, IO MUIATae PO3KPUTTIO («O(DIMIHHII JOKYMEHT 1010 KPUITOAKTHUBIBY).
Odimifinuii TOKyMEHT II0JI0 KPUNITOAKTUBIB MOBMHEH MICTHTH 3arajbHy iH(OpMaIiio mpo
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emiTeHTa, opepenTa abo ocoly, ska Oa’kae OTpUMATH JOMYCK A0 TOPTiBIIi, PO MPOEKT, SIKUI
Oyze peani3oBaHUM 13 3aTyUYEHHSM KariTajy, Ipo MyOJiuyHy MPOMO3HUIlII0 KPUIITOAKTHBIB 200
Ipo iX JOMYCK JI0 TOPriBIIi, PO MIpaBa Ta 000B’ 13K, OB’ A3aH1 3 KPUNTOAKTUBAMU, PO 6a30-
BY TEXHOJIOT'10, 1[0 BUKOPUCTOBYETHCS ISl TAKAX KPUITOAKTHBIB, Ta PO TOB’3aH1 PU3HKH
(myskT (24) Berynnoi yactunu PernmamenTy). Bumoru 1omycky 10 TOPriBii KpUNITOAKTUBAMH
Ha TOProBii ratdopmi sl KPUIITOAKTUBIB («JIOIMyCK 10 TOpriBii»): 1) odpepentu adbo oco-
0w, K1 Oa)KaI0Th OTPUMATH JIOIYCK JI0 TOPTiBJII KPUIITOAKTUBAMH, MAIOTh Oy TH I0PUITIHUMHU
ocobamu (rmyHKT (23) Berynmuoi wactuamn Permamenty); 2) odepentu Ta ocodu, ki 6akarTh
OTPHUMAaTH JOIYCK /10 TOPTiBJIi KPUITOAKTHUBAMH, KPIM TOKEHIB, IPUB’3aHUX JI0 aKTHUBIB, a00
TOKEHIB €JIEKTPOHHUX TpOIIeH, MOBUHHI 10 Oy/b-sKOT MyOIi9HOT MPOTMO3HUIIii KPUIITOAKTH-
BiB y Coro3i 200 /10 TOTro, SIK Il KPUIITOAKTUBH JOIYIIEHI 10 TOPTiBJIi MOBIIOMHUTH PO CBOT
o(imiiiHi JOKYMEHTH LIOJ0 KPUITOAKTUBIB Ta, HA 3allUT KOMIIETEHTHOTO OpraHy, Mpo CBOI
MapKEeTHHIOB1 KOMYHIKAI[ll 0 KOMIETEHTHOIO opraHy /lep:kaBu-uiieHa, B sIKii BOHU MaroTh
CBiif 3apeecTpoBaHuii odic abo, KO y HUX HeMae 3apeecTpoBaHoro odicy B Coro3si, Jlep-
JKaBU-YJICHA, /e BOHU MarTh BiaineHHs (ocobamu (mynktu (31), (35) BerynHoi yactuam
Pernamenrty) [24].

OTxe, 10 HampsAMiIB peopMyBaHHS BITUYM3HSIHOTO 3aKOHOAABCTBA y cepi 000poTy Bip-
TyaJbHUX aKTHBIB BiJIHOCHTBHCS 3aKPIIUIEHHS BUMOT JI0 IMyONIYHOI MPOMO3HLii Ta AOMYCKY
JI0 TOPTiBJIl Ha TOProBii miuar@opmi BipTyadbHUX aKTHBIB, BIAMIHHHUX BiJ TOKEHIB, IPUB’s-
3aHHUX JI0 aKTUBIB, Ta TOKEHIB €JEKTPOHHUX TPOIIEH, a TaKOK BUMOT JI0 MOCTayaIbHHKIB
HOCTYT BipTyaJbHHX aKTUBIB, BUMOT JI0 MPO30POCTi Ta PO3KPUTTS iHPOpMAIIii PO BUITYCK,
MPOTIO3MITII0 TPOMAJICHKOCTI Ta JOMYCK JIO TOPTiBJI BIPTyaJbHUMHU aKTHBAaMH Ha TOPTOBIH
wiatopMi Ui TaKUX aKTUBIB («IOMYCK JIO TOPTiBIi»); BUMOT 10 aBTOpHW3allii Ta HaIISAY
3a MOCTa4aJbHUKAMM TOCIYT BIPTyaJbHUX AaKTHBIB, EMITEHTAMH TOKEHIB, IPHUB’I3aHUX 10
aKTHBIB, Ta EMITEHTAMH TOKEHIB €JICKTPOHHHX TPOIIICH, a TAKOX 710 iX poOOTH, OpraHizallii Ta
yIOpaBIiHHS; BUMOT JI0 3aXHMCTYy BIACHUKIB BIPTyaJIbHUX aKTHUBIB IiJl YaC BUITYCKY, IPOTO3H-
I1ii TPOMaJICHKOCTI Ta JOITYCKY JIO TOPTiBJIi TAKUMU aKTHBAMH; BUMOT IIIO/I0 3aXUCTY KIIIEHTIB
MOCTa4YaJIbHUKIB MOCIYT BIPTyaJbHUX aKTUBIB; 3aXOJiB IOJI0 3aMO0IraHHs 1HCAWIEPCHKUM
yrogamM, HE3aKOHHOMY PO3KPHUTTIO 1HCaiAepchKol iH(popMallii Ta MaHIy/IIOBaHHS PUHKOM,
OB’ SI3aHUX 3 BIPTyaJIbHUX aKTHBIB.

Pernament MiCA He 3aCTOCOBY€THCS 0 KPUTITOAKTHBIB, SIK1 € YHIKAIBHIMH Ta HE3aMiH-
HUMH 3 iHmMMU KpuntoaktuBamu (NFT), a Takok KpUNTOAKTUBIB, sIKI KBAMi(PIKYIOTHCS K
(h1HaHCOB1 IHCTPYMEHTH, JETMO3UTH, BKIIOUAIOYH CTPYKTYPOBAHI AETIO3UTH, KOIIITH, 38 BUHAT-
KOM BHIIAJIKiB, KOJIM BOHH KBaJi(hiKyIOThCS SIK TOKEHH €JIEKTPOHHUX TPOIlel, CeK IOpUTH3a-
1iMHI MO3UIIIi B KOHTEKCTI CeK IopUTH3allil, Bu3Ha4eHi B myHKTI (1) crarti 2 Permamenty (€C)
2017/2402, npoayKTu cTpaxyBaHHS, 1[0 CTOCYIOTHCSI Ta HE HaJIekKaTh O CTPaXyBaHHS JKUT-
TS, SIK1 MANATAI0Th MiJl KJacu cTpaxyBaHHs, nepeniueni y Jloxarkax I ta Il no upexktuBu
2009/138/EC €Bporielickkoro mapiaMeHTy Ta Paan, abo 1oroBopu nepectpaxyBaHHS Ta pe-
Tporiecii, 3ragani B ik J{upexrusi. [IeHCiiHI TPOYKTH, OCHOBHOIO METOIO SIKUX, BIJIMOBITHO
JI0 HalllOHAJILHOTO 3aKOHO/IaBCTBA, BU3HAETHCS HAJJaHHS 1HBECTOPY JOXOAY MICHsS BUXOAY Ha
NICHCII0 Ta HA/IaHHS 1HBECTOPY MpaBa Ha MEBHI MiJbrH, 0QiliifHO BU3HAHI npodeciiiHi neH-
ciiini mporpamu B Mexax Jupexrusu (€C) 2016/2341 €ppomneticbkoro [lapmamenty Ta Pagu
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a6o Mupextusu 2009/138/€C, inauBiayanpH1 NEHCIHHI TPOITYKTH, IS SKHUX, BIAMOBIIHO 10
HaIllOHAJBLHOTO 3aKOHOAABCTBA, MOTPiOeH (piHAHCOBUI BHECOK Bija podoTomasiit. Komau podo-
TOAABELb YU MPALIBHUK HE Mae BUOOPY 110J0 NMEHCIHHOro NpoayKTy abo mocradaibHUKA, €
3araJibHO€BPOIIECHCHKUI EPCOHATBHNUIN MIEHCIHHII POYKT, BU3HAYEHUH Y MTyHKTI (2) cTarTi
2 Permamenty (€C) 2019/1238 €poneiicskoro [Tapiamenty ta Pagu, mporpamu comiaibHO-
ro 3a0e3neueHHs, Ha ki momuprooThes Permamentu (€C) Ne 883/2004 ta (€C) Ne 987/2009
€Bporeiicekoro [lapaamenty Ta Pagu (qactuna 2 crarri 2 Permamenry) [24].

OT1xe, oMHUM 13 HanpsMiB peOpMyBaHHS BITUM3HSHOTO 3aKOHOAABCTBA y cepi 060po-
Ty BIpTyaJbHUX aKTHBIB Ma€ CTaTH pPO3pOOJICHHS NPABOBOTO PEryIIOBaHHS BIAHOCHO BIpTY-
aJbHUX aKTHUBIB, sIKI HE OXOILUTIOIOTHCSI BUMoramu Pernmamenty MiCA, ajne 3acCTOCOBYIOTHCS B
VYkpaiHi.

[TincymoBytouH 3a3HaueHe, KOHCTATYEMO, 110 J0 HanpsMiB pe)opMyBaHHS BITUU3HSAHO-
'O 3aKOHO/IaBCTBA y cepi 000pOTy BIpTyaJIbHUX AKTHBIB MOXKHA BIJIHECTHU:

- 3MiHY TE€PMIHOJIOTIYHOTO amapary Ta y3ro/keHHs ioro 3 Permamenrom MiCA (3acto-
CYBaHHS TMOHATTS «KPUIITOAKTUBU» 3aMICTh «BIPTyaJibHI aKTHBH, y3TOPKEHHS HAlllOHAJIHHO-
ro 3aKOHO/IaBCTBA (HOpM 3akony Ykpainu Bijx 17 motoro 2022 poky Ne 2074-1X, [{uBiibHOTO
Kojiekcy Ykpainu Ta 3akony Ykpainu «lIpo 3amobiranus Ta npoTuaito Jeraiizaiii (BiAMHUBaH-
HIO) JOXO/IB, O/IEP’KaHUX 3IIOYMHHUM IUIIXOM, (PiHAHCYBaHHIO TEPOPU3MY Ta (DiHAHCYBAHHIO
PO3MOBCIOKEHHS 30p0i MacoBoro 3HULIEHH:» BiJ 6 rpyaHs 2019 poky Ne 361-1X) B wactuni
BU3HAUEHHSI LIbOTO MOHATTS);

- 3MiHY MiJXOAY /0 BHJIB Ta KJacH}iKallii BipTyaJlbHUX aKTHBIB;

- 3aKpIIUICHHS BUMOT JI0 ITyOJIYHOI MPOIO3HIIT Ta JOIMYCKY /10 TOPTiBJIi Ha TOPTOBIH
aTGopMi BIpTyaJbHUX aKTHBIB, BIIMIHHUX BiJ] TOKEHIB, IPUB’3aHUX JI0 aKTHBIB, Ta TOKE-
HiB €JIEKTPOHHMX T'POIIEH, a TAKOK BUMOT JI0 MTOCTAYaIbHHUKIB TOCITYT BipTyaJIbHUX aKTHBIB,
BUMOT JI0 TIPO30POCTI Ta PO3KPUTTS iH(OpMAIIl PO BUITYCK, MPOIMO3HUIII0 IPOMAICHKOCTI
Ta JOMYCK JI0 TOPriBIli BIPTyaJbHUMH aKTHBAaMH Ha TOProBiil miaTdopMi /Uil TaKUX aKTHUBIB
(«IOMYCK /10 TOPTiBIIi»); BUMOT JI0 aBTOPH3allii Ta HAIMISATY 32 MOCTaYaIbHUKAMHU TOCTYT Bip-
TyaJIbHUX aKTHBIB, €eMITCHTaMHU TOKCHIB, IPUB’3aHUX JI0 aKTHUBIB, Ta EMITCHTAMH TOKCHIB
€JIEKTPOHHUX TPOLIEH, a TAKOXK JI0 IX pOOOTH, OpraHizallii Ta yIpaBliHHSA; BUMOT 10 3aXHCTY
BJIACHMKIB BIPTyaJIbHUX aKTHBIB 1/ Yac BUITYCKY, IPOIMO3ULIIT TPOMAJICHKOCTI Ta JIOIMYCKY 10
TOPTiBJIl TAKKMH aKTUBAMU;, BUMOT IIOAO 3aXHUCTy KJIIEHTIB MOCTAYabHUKIB MOCIYT BIPTY-
ATbHUX aKTHUBIB; 3aXO0/IiB MIO/I0 3aI00IraHHs 1HCAHAEPCHKUM yrojiaM, HE3aKOHHOMY PO3KPHT-
TIO 1HCaljepchbkoi 1H(OpMalii Ta MaHIMY/IIOBaHHS PUHKOM, MOB’S3aHUM 13 BIPTyaJlbHUMHU
AKTHUBAMU;

- pOo3poOIIEHHS IPABOBOTO PETYIIOBAHHA 000POTY BIPTyalbHUX AKTUBIB, SIKI € YHIKaJIb-
HUMHU Ta HE3aMIHHMMHU 3 1HIIMMHU BipTyanbHuMu aktuBamu (NFT), a Takox BipTyanabHHX
AKTUBIB, fIK1 KBaTI(PIKyIOThCS SIK (JiIHAHCOBI IHCTPYMEHTH, JIEMIO3UTH, BKJIIOYAIOUU CTPYKTY-
pOBaHi JEMO3UTH, KOIITH, 33 BUHITKOM BHIAJKIB, KOJM BOHHM KBaJi(iKyIOTHCS SK TOKEHHU
€JICKTPOHHMX TPOIIEH, CEK IOpUTHU3AIIIIHI TTO3UIII1 B KOHTEKCTI CEK FOPUTH3AIII].
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DIRECTIONS OF REFORMING LEGAL REGULATION IN THE SPHERE
OF VIRTUAL ASSETS TURNOVER IN UKRAINE

In the article, based on the analysis of Ukrainian legislation and its comparison with
the legislation of EU countries at the supranational level (Regulation (EU) 2023/1114 of the
European Parliament and of the Council of May 31, 2023 on markets in crypto-assets, and
amending Regulations (EU) No. 1093/2010 and (EU) No. 1095/2010 and Directives 2013/36/
EU and (EU) 2019/1937 (MiCA Regulation)), proposals have been formulated regarding
the priority areas for reforming domestic legislation in this field. The following directions
include: exploring the potential for revising terminology (such as transitioning from the
term “virtual assets” to “cryptoassets”), considering ways to harmonize national legislation
(e.g., aligning the provisions of the Law of Ukraine “On Virtual Assets” No. 2074-IX dated
February 17,2022, the Civil Code of Ukraine with those of the Law of Ukraine “On Prevention
and Counteraction to Legalization (Laundering) of Proceeds of Crime, Terrorist Financing and
Financing of Proliferation of Weapons of Mass Destruction” No. 361-1X dated December 6,
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2019). In terms of defining this concept, it would be beneficial to consider the Law of Ukraine
“On Prevention and Counteraction to Legalization (Laundering) of Criminal Proceeds,
Financing of Terrorism and Financing of the Proliferation of Weapons of Mass Destruction”
No. 361-IX dated December 6, 2019; changing the approach to the types and classification
of virtual assets; setting out requirements for the public offering and admission to trading
on the trading platform of virtual assets other than asset-referenced tokens and electronic
money tokens, as well as requirements for virtual asset service providers, requirements for
transparency and disclosure of information on the issuance, public offering, and admission
to trading of virtual assets on the trading platform for such assets (“admission to trading”);
requirements for authorization and supervision of virtual asset service providers, issuers of
asset-referenced tokens, and issuers of electronic money tokens, as well as their operation,
organization, and management; requirements for protecting virtual asset holders during the
issuance, public offering, and admission to trading of such assets; requirements for protecting
customers of virtual asset service providers; measures designed to prevent insider trading,
unlawful disclosure of insider information, and market manipulation related to virtual assets;
developing legal regulation for the circulation of virtual assets that are unique and non-
interchangeable with other virtual assets (NFTs), as well as virtual assets classified as financial
instruments, deposits, including structured deposits, funds, except when they are classified as
electronic money tokens and securitization positions in the context of securitization.

Keywords: virtual assets, crypto assets, cryptocurrencies, legal regulation, regulations,
crypto assets market, finances.
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