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TEHE3HUC ITPABOBOI'O PET'YJIIOBAHHS BIPTYAJIbHUX AKTUBIB B YKPATHI TA €C
(MOPIBHSUIBHO-ITPABOBUIA AHAJII3)

Y emammi poskpumo pone ma npobiemamuxy reHe3ucy npagosoo pecynosanHs gipmyanvHux akmugie 8 Yrpaini ma €C. Ilpogedero
NOPIBHALHO-NPABOBULL AHATI3 GUHUKHEHHS,, PO3GUMK)Y MA HOPMAMUSHO-NPABOBO2O Pe2YI08AHHS GIPNYATbHUX aKmusie 6 Ykpaini ma
iHwux poseunenux depacasax €sponu. [losedeno, wo Yrpaina namacacmocs nacnioysamu nepedosuii 00ceio €6pONelcbKUX 0epiicas y
HOPMAMUBHO-NPABOBOMY Pe2YIO8AHHI 0012y GIPMYANIbHUX AKMUBLE, MOOMO OPIEHMYEAMUCS HA NO3UYil0 okpemux Oepocas-unenie €C.
€C 30cepedaicye c6ol0 y6azy Ha UPOONEHHI 3a2ANbHOOEPICABHO0 KOHCEHCYCY O SIKICHO20 pe2yntosanHs 06iey 6ipmyanbHux akmueie.

Knrouosi cnosa: sipmyanvhuil akmus, iHgopmayis, Ha2us0, 0epiucagHuti KOHMPOJb, YUPPosizayis, oepicasHe pecynio8ants, YUSLIbHe
npaso, npasosuli pedicuM GIPMyaibHUX aKkmueis, inghopmayitine npaso, KPUNMOoSAIIOMu, 0epicashe Ynpaeiints, oiodcumanizayis, 6esnexa

BCTYII

BinpomkeHHS eKOHOMIKH YKpaiH! y TIOBOEHHUI TIEPioj
MOXe OyTH TMpPOBEICHO IIBUIKO Ta e(EKTHBHO IHIIE 3a
PaxyHOK pO3YMHOTO YTIPAaBJiHHS JEpKaBHUMH (piHAaHCAMH,
sIKe MPOCTO He MoxXe BinOyBaTucs 0Oe3 3aCTOCYBaHHS HO-
BITHIX IPOTPECUBHKX TEXHOJOTIH. OHIE 3 MEPCIEKTUBHUX
texnosoriii XXI cT. € 3acTOCYBaHHsI BIpTyaJIbHUX aKTHBIB.
CripusiTi 1IbOMY Oyzie JOCTYI 10 JOCHTH IIBUAKOIO 1 Jie-
meBoro IHTepHery Ha TepuTopii YKpaiHu nopiBHsHO 3 Oa-
rateMa AepxkaBamu-wieHamu €C. He octanHo pons y Ta-
KuX mporiecax Oyzae rpatu ¢axrop (i3udHOI OJIM3BKOCTI 10
€BPOIEHCHKOTI0 TIPOCTOPY BIPTyalbHHUX aKkTHBIB. BogHouac
(hakTOp 3aCTOCYBAHHS BipTYaJIbHHUX aKTHBIB JUTSI IOKPAIICHHS
€KOHOMIYHUX TIPOIIECIB JOCUTh YacTO OOXOAHUTHCS YBAror
HAIlIUM JIEP’KaBHUM araparoM. SICKpaBUM MPUKIAIOM € TOU
¢akr, mo 6a3oBuil y naHiit chepi 3akon Ykpainu «IIpo
BIpTYallbHI aKTUBWY, NpuitHATHX 1e y 2022 p. [1], notenep
e He HaOpaB YMHHOCTI, 1, HE3BKAIOYM HA TaKy oOcTa-
BUHY, BXX€ Ma€ HU3KY 3MiH Ta JIOOBHEHb.

META cTatTi — BU3HAUEHHS 0COOJIMBOCTEH BUPIILIEHHS
MPOOJIEM TEHE3WCY MPABOBOTO PETYJIIOBAHHS BIipTyaJIbHUX
aKTHBiB B YKpaiHi Ta CBIiTi AK OIHI€l 3 YMOB pO30YIOBH
MIPaBOBOTO CycHiIbcTBa Y X XI CT.

METO/M JOCJILIKEHHS

IIs poGota Ga3yeThCsl Ha TpaIsIX BITYM3HSIHUX 1 3apy-
ODKHHIX BYEHHX, & TAKOXK Ha MaTepiaiax TMepioIMYHIX BU/IAHb,
CTAaTUCTUYHMX 30IpHUKAX. Y JOCHIHKEHH] 3aCTOCOBAHO Me-
TOAM aHali3y 1 CHHTE3y, NMOPIBHSIHHS Ta y3arajbHEHHS, a
TaKOX HU3KY IHIITNX METO/IB.

PE3YJIbTATU

INouarox XXI cT. 03HamMeHyBaBCsl PO3KBITOM HOBUX KOM-
T’ FOTEepHUX TexHoorii. OHa 3 HUX — BUHUKHEHHS BIPTY-
ampHUX akTHBIB ¥ 2009 p., M0 BBaXKa€THCS POKOM IIOSIBH
Bitkoiny. BinTomi cBiTOBE CHIBTOBAPHCTBO HAMATAETHCS SKOCH
BPEryJIFOBAaTH BIJIHOCHHH, NIOB’s13aHi 3 BIPTYaJIbLHUMU aKTH-
BaMH. ToOTO CKyanacs KIacH4Ha JULs UBUIGHOTO IIpaBa CH-
Tyallisi, KOJIM BXK€ BUHUKIIM Ta (DYHKI[IOHYIOTh MPABOBITHO-
CHHH, Ta TX HEOOXITHO BIOPSIKYBATH, 3BECTH JI0 CIIJIEHOTO
3HAMCHHHKA 3 OOKY JIepKaBH, IeP»kKaB UM BCHOTO CBITOBOTO
criBToBapuctsa [2]. Came ToMy I'pynoro pozpobienHs ¢i-
HAHCOBUX 3aX0[iB 3 60poThOH 3 BiMHuBaHH:M Tpomiel (PATO)
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NPHAHATO 2 JOKYMEHTH, IO CTAJIM CBOEPIIHUM «BEKTOPOM
PO3BUTKY» IS JepkaB y MailOyTHROMY 3a IMIUIEMEHTAIIi]
IMX TEKCTIB Yy BJIaCHE 3aKOHOJIABCTBO /I ITiABUIIICHHS e(ek-
THBHOCTI MPOTHIi BIIMUBAaHHIO rpoiel, (hiHaHCYBaHHS Te-
POpU3MY Ta PO3NOBCIO/PKEHHsI 30p0O1 MacOBOTO 3HHIIIECHHSI.
Mosga #ine npo Taki 1okymeHTH: KepiBHHLTBO 3 pH3HK-
OpIEHTOBAHOTO MiJXOAY N0 BipTyaJbHUX BAIIOT Ta MeTo-
JIOJIOTi10 OIIHIOBaHHS A0TpUMaHHs pekoMmeHtaniii PATO i
e(eKTUBHOCTI TPOTHIIl BiAMHUBAHHIO TpoIlIed, (iHaHCY-
BaHHS TEPOPH3MY Ta PONOBCIOKEHHS 30p0i MacOBOI0 3HU-
mieHHs [3]. Ane cutyaris y cepi BipTyalbHAX aKTHUBIB 3Mi-
HIOETBCSI JOCUTh LIBUIKO, 1 JeP)KaBH MOCTAIOTh MaibKe 3aB-
KW y POl «HoraHsrouoroy. € Takox i aucbanaHc y Bpe-
TYJIIOBaHHI 00Iry BIpTyaJbHHX aKTHBIB Ha PiBHI 3aKOHO-
naBctBa €C Ta y AepkaBax, 10 B HbOT'O BXOJIATb.

Y 2019 p. onyonikoBaHo PexomeHnarii 3 BipTyajabHHX
aKTUBIB Ta TEPBUHHOTO PO3MILIEHHS MOHET, po3poliieHi
€BpOIEHCHKUM YIPaBIHHIM 3 HIHHUX IarepiB Ta PUHKIB.
VY oMy TOKyMEHTi P03 SICHEHO, SIKi TIOJIOXKEHHSI YUHHOTO
3akoHOoAaBCcTBAa €C MOXKHA 3aCTOCOBYBATH JI0 PHHKY BIpTY-
ANTFHUX aKTHBIB, 1 3alIPOIIOHOBAHO KIIACH(IKALIIO BIPTYaTbHIX
aKTHBIB, IO CKJIANAETHCS 3 TPHOX BHIIB: IUIATDKHI, iHBEC-
TUIIAHI Ta cayxO00Bi aktuBw. [4]. ¥V 2020 p. €Bpomeii-
cekoro Komiciero npuitasto [Taker mudpoBux (iHaHCIB, 1110
oxorutoe HoBy Crparerito nudpoBux (iHAHCIB y MOEHAHHI 3
oHoBJIcHOIO CTparerito po3ApiOHUX IUIATEXKIB, 110 HAIIPAB-
JICHO Ha MiJBHIIEHHS KOHKYPEHTOCIIPOMOXKHOCTI Ta 1HHO-
BatiiHocti €C y ¢inancoBiit cepi. Y umesraganux Crpa-
TETISIX YiTKO NMPOCIIZKOBYEThCS HaMip e(peKTHBHO 3aIoB-
HHTH NIPOTAIMHH y HAsIBHOMY IPaBOBOMY PETyJIIOBaHHI 00iry
BIpTyaJIbHUX aKTHBIB Ta 3a0€3MEYUTH Y3TOKCHUH ITiXia
o fioro perymoBaHHA Ha piBHI Bcsoro €C [5].

Cra"oM Ha chorofHI, Ha piBHI €C HEMae €TMHOTO M-
XOIy IO PeryJIOBaHHS PHHKY BipTyaJbHHX aKTHBIB Ta 1X-
HBOT'O 00Iry, 1110 HE BIINOBIJa€ OCHOBHUM MPHHLMIAM (YHK-
IOHyBaHHsl BHYTpimHbOro puHky €C, ocoOnmBo y dvac-
THHI BUIBHOTO TIEpEeCYBaHHS TOBapIB i MOCIyT. AJie X CTBO-
PEHHSI BHYTPIIIHBOTO PUHKY OYJIO TOJIOBHOIO €KOHOMIUHOIO
Mmetoro yrBopeHHs €C. 1lg npaBoBa nporaivHa HEOTHOPA-
30BO BUpilllyBajlacsi 32 PaxyHOK BHIAHHS OKPEMHUX PEKO-
MCHJaMii Ta KepiBHUNTB. 30KpeMa, MPUUHATO HU3KY JIU-
pektB Ta PekoMeHpauii 3 BipTyaJbHMX aKTHBIB Ta mep-
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BHHHOTO PO3MIIIEHHS MOHET [6], Ha OCHOBI SIKMX BITOPSI-
KOBaHO TNHUTAHHS OOIry CKIAQJAHUX BIPTYaIbHHX AaKTHBIB.
ToOto mpaBoe miarpyrTst BIymBy €C Ha 00Ir BipTyaIbHHX
aKTHBIB mepeOyBae Ha €Tali CBOTO CTAHOBIICHHS, a YHHHE
3akoHoAaBcTBO €C y il cdepi Hoci XapaKTepH3y€eThCs He-
Y3rODKEHICTIO, CYIEpEYHOCTSIMH, MOTPedye YCYHEHHS IpOo-
TaJIvH 1 He 3a0e3Medye HAJIEKHOTO PETYIIIOBaHHS PUHKY Bip-
TyaJIbHUX aKTHBIB.

B VYkpaini HamaraHHs 3aKOHOJABYO BPETYIIIOBATH ITH-
TaHHs OOIry BIPTYaJIbHUX AaKTHBIB 3/iHCHIOBAINCH MOC-
TIMHO 32 JOMOMOTOIO PO3pOOJICHHS i BHECEHHS 10 BepxoBHOT
Pamn YkpaiHu Ha po3risi BiINOBIAHMUX 3aKOHOIIPOEKTIB.
[eprri Taki 3aKOHONPOEKTH MOYAIIH BHHOCHUTHCS Ha PO3TIB 3
2017 p. IoHATTA «BipTyadbHUH aKTHUB» Yy BITYN3HIHOMY
3aKOHOZABCTBI cripoOyBaiu 3amnpoBaaut y 2018 p., xoiu
Kab6iner MinictpiB YkpaiHu po3poOHMB Ta ONPHIIIOIHUB
poekT po3nopsmkeHts «IIpo cxBanenns Konmenii maep-
JKaBHOT TIOJIITUKK y chepi BIpTyanbHUX aKTHBIBY. B npomy
JOKYMEHTI BIpTYaJIbHUI aKTHB BU3HAUYaBCs SIK OY/b-sIKi 3a-
MHCH B paMKax PO3IMOALICHOrO PEECTPY 3amuciB y (opmi
JIaHWX, BUKOPUCTAHHS SIKHX, SIK OUIKY€THCS, IPUBEJIE JI0 OT-
PUMaHHs €KOHOMIYHMX BHTOJl y MailOyTHhOMY [7]. ¥V BiKe
nirouomy 3akoHi Ykpaiau «IIpo 3amobiraHHs Ta POTHIIIO
neranizanii (BiIMHBAaHHIO) JOXOMIB, ONEPKAHUX 3IIOYMHHIM
IUTIXOM, (DiIHAHCYBAaHHIO TEPOPU3MY Ta (hiHAHCYBAHHIO PO3-
TIOBCIOJDKEHHST 30pO1 MacoBOTO 3HHUILEHHS» BIPTyaJbHHIA
AKTHUB PO3IVIIIAETHCS SIK IU(POBE BUPAXKEHHS BAPTOCTI, SIKHM
MOXHa TopryBatu y mudpoBomy ¢opmari abo mepekasy-
BaTH 1 SIKE MOXE 3aCTOCOBYBATHCS IS IUIATDKHUX a0o iH-
BeCTHLIHHUX 11i1el [8]. JIumie HabaraTo mi3Hille, a came y
2022 p., npuiiHsTo 3akoH Ykpainu «IIpo BipTyalibHi aKTUBNY,
Ha SKHU{ TOKJIAJATNCS 3HAYHI CIIOIIBAHHS CYCITLTECTBA. AJTe
el 3aKoH, sIKWiA I1Ie He BCTYINUB B JIiF0, 3aITOBHIOIOYH Yac-
THHY 3aKOHOJaBYNX MPOTaINH, HATOMICTb ITOPOIXKY€E HOBI,
0 TaKOX HE JOAAI0Th ONTHMI3My. YacTKOBO i1 yepe3 Taki
OOCTaBMHM BiH JOTenep IIe He HaOpaB YHHHOCTI, aje
MIPOJIOBXKYE OTPHMYBATH HU3KY 3MiH Ta JIOTIOBHEHB [9].

OcranHiM 9acoM YKpalHa HAMara€eThCsi HAaCIiyBaTH Iie-
pEIoBHI JOCBIl €BPONEHCHKHUX JIEPKaB y MPOLECcax HOp-
MaTHBHO-TIPABOBOTO PETyJIIOBaHHS O0Iry BipTyaJlbHHX ak-

Cnucok BUKOPUCMAHUX 0dicepell

1. TIlpo BipTyampHi akTHBH: 3akoH YKpaiHH Bifg
https://zakon.rada.gov.ua/laws/show/2074-20#Text

2. lwBineHumii xomekc  Yxpainm:  Komekc
https://zakon.rada.gov.ua/laws/show/435-15#Text

3. IyOmixauii I'pymn 3 po3poOku ¢iHaHCOBHX

VYkpainy;

3aXO0/iB

THUBIB, TOOTO OPIEHTYBATHCS HA TIO3UIIIO OKPEMUX JIEPKaB-
gneHiB €C. Bomrouac €C 30cepemKye CBOIO yBary Ha BUPOO-
JICHHI 3arajbHOJIEPKABHOTO KOHCEHCYCY JUIs SIKICHOTO pe-
TYJIIOBaHHsI O0Iry BIpTyalbHHX aKTHBIB. AJie, SIK OKa3aHO
BHILIE, JI0 IOCSTHEHHS TAKOTO KOHCEHCYCY I1Ie TyKe JAaIEKO.

BUCHOBKH

3aKOHOAABCTBO Oy/b-SIKOT JIep)KaBH, sIKa BPETYJIHOBYE
00Ir BipTyaJbHUX aKTHUBIB, Ma€ CBOT OCOOJIMBOCTI, 1 HE CIIif
3aM03U4yBaTd iX B TIOBHOMY 00cCs3i mix 4ac (opmyBaHHS
HalllOHAIHHOTO 3aKOHO/ABCTBA. Y (pOpMyBaHHI Hal[iOHAJIEHOTO
3aKOHOZIaBCTBA HEOOXiZHO OpaTy 10 yBark OCOOJIMBOCTI
BITYM3HIHOTO TEOMONITHYHOTO CTAHOBHWINA, CHTYAIll0 Ha
moJi 000, CHJIBHI Ta CaOKi CTOPOHH BIiTYM3HSIHOI €KOHO-
MIKH Ta IIBHIKO PearyBaTH Ha Taki 3MiHH. 30KpeMa, BCi MH
0aunIu sSIK 3MIHIOIOTBCS CBITOBI ITPOLIECH ITiCIsi BUOODIB y
CHIA 2024 p. dnst Ykpainu MUHYII HaWTsDK4l B 11 icTopii
POKH IOKa3aIH, 110 € HEOOXIAHICTD MOCUIICHHS PaBOBOIO
peryJitoBaHHs 00iry BipTyaJbHHX aKTHBIB B YKpaiHi 3 ypa-
XyBaHHSIM TEPEIOBOrO 3apyOLKHOTO JIOCBidy. AJpKe 3HAYHA
YacTHHA PO3BUHEHUX JAepkaB €BPOMHU BXKE JOCHUTH JOBTHUI
Yac 3acTocoBye Taki TexHosnorii XXI cr. 1y1st BacHoro 30a-
radyeHHs1. 3arajlbHOBIIOMO, IO BIOPSAKYBAHHS Ta pO3yMHa
OpraHi3amisi BIacHOTO OaHKIBCBKOTO KamiTaly y XX CT.
cTana ¢yHmameHTOM i (iHaHCOBOro po3keity IlIBeii-
rapii. baHKIBCBKi pecypcH, BUKOPHCTOBYIOUHUCH Y SIKOCTI TTO-
3MYKOBOTO KalliTalry, HalaBaJl MOXKJIMBOCTI 3alTydaTH Be-
JIMYE3HI KOIUTH JJIsl PO3BUTKY KIFOUOBHX c(ep eKOHOMIKH.
Binmitumo, 1o He Titeku y IBeiiapii, Ta He Tinbku y XX cr.
BIOPS/IKYBaHHS Ta OpraHi3awisi 0aHKiBCHKOTO KarliTairy Ha-
Jiajia MO>KJIMBOCTI JJIsS1 IPUILIBUIILIEHOTO PO3BUTKY BKIIMBHX
JUTs1 Ti€T UM HILIOT AepyKaBy raity3el HapOIHOTO TOCTIOAAPCTBRa.
Y XXI cr. ckiamaeThesl CUTYyalisl, KO BEJINYE3HY Killb-
KICTh (DIHAHCOBHX PECYpCiB MOXKHA 3aJlydaTd B €KOHOMIKY
JepKaBH JUIs MPULIBUIIICHHS i €eKOHOMIYHOTO PO3BHTKY.
Sk Om cka3amm Ha 3aXoji, pO3yMHE 3aCTOCYBAaHHS BipTy-
APHUX aKTHBIB MOXKE CTaTH «HOBOIO HA(TOIO», 0COOIHNBO
IUISL IepIKaBy, IO 3HAXOAUTHCS HA MEPEeTHHI eKOHOMIYHHX
HUISAXIB.
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GENESIS OF LEGAL REGULATION OF VIRTUAL ASSETS IN UKRAINE AND THE EU
(COMPARATIVE LEGAL ANALYSIS)

The paper reveals the role and issues of the genesis of the legal regulation of virtual assets in Ukraine and EU. A comparative legal
analysis of the emergence, development and regulatory and legal regulation of virtual assets in Ukraine and other developed European
countries has been conducted. The revival of the economy of our state in the post-war period can be carried out quickly and effectively
only through effective management of public finances, which simply cannot happen without the use of the latest progressive technologies.
One of the promising technologies of the 21st century is the use of virtual assets. At the level of the European Union, there is no unified
approach to regulating the market of virtual assets and their circulation, which does not correspond to the basic principles of the
functioning of the internal market of the European Union, especially in terms of the free movement of goods and services. But the
creation of an internal market was the main economic goal of the formation of the European Union. This legal gap has been repeatedly
resolved by issuing separate recommendations and guidelines. The legal basis for the influence of the European Union on the circulation
of virtual assets is still in its formation, and the current EU legislation in this area is still characterized by inconsistency, contradictions,
requires the elimination of gaps and does not provide proper regulation of the virtual assets market. Our state is trying to follow the best
practices of European states in the processes of regulatory and legal regulation of the circulation of virtual assets, that is, to focus on the
position of individual member states of the European Union. At the same time, the European Union focuses its attention on developing a
nationwide consensus for the high-quality regulation of the circulation of virtual assets, but such a consensus is still very far away. In the
process of forming national legislation, it is necessary to take into account the peculiarities of the domestic geopolitical situation, the
situation on the battlefield, the strengths and weaknesses of the domestic economy and quickly respond to changes in social relations and
geopolitical changes in the world.

Keywords: virtual asset, information, supervision, state control, digitalization, state regulation, civil law, legal regime of virtual
assets, information law, cryptocurrencies, public administration, digitalization, security
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