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HEPCIIEKTUBHU TA BUKJIUKH BITPOBA/IZKEHHSA PEI'YJIIOBAHHA
PUHKIB KPUIITOAKTUBIB (MICA) B YKPAIHI

P03BHTOK PUHKY KPUNITOAKTUBIB MOTpeOye e(heKTHBHOTO MMPABOBOTO PETYIIOBAHHS, 10 3a0€3IIEYNUTh MTPO30PICTh,
3axXHCT IHBECTOPIB 1 CTabUIBHICTh (iHaHCOBOI cucteMu. B €Bporneiickkomy Coro3i yxBaneno Markets in Crypto-Assets
Regulation (MiCA) — nepinii KOMIZIEKCHHI perIaMeHT, SIKM BCTAHOBIIIOE €IMHI MTPaBUIIa JUIsi KPUIITOBAIIOTHOTO PUH-
Ky, CITpSIMOBaHI Ha MiHIMi3allit0 ()iIHAHCOBHX PHU3MKIB, MPOTU/IIIO MIAXPACTBY Ta BiJIOBIIHICTh HUPPOBUX aKTUBIB MIXK-
HapOJHUM CTaHIapTaM. BpaxoByroun eBpoiHTerpaniiHuil Kype Ykpainu, anantanis MiCA MoXe CyTTEBO BIUIMHYTH Ha
PHHOK KPHUIITOAKTHBIB, 320€3MEYMBIIN HOTO rapMOHI3alli0 3 €EBPONEHCHKUMI BUMOTAMH Ta CTBOPEHHSI €IMHOTO ITPaBO-
BOTO CEPEAOBHIIA IJIsl KPUIITOBATIOTHUX KoMMaHii. [{e cripusitiMe 3amydeHHIo iHBECTHUIIIH, MMiJBUIIICHHIO PIBHS J0BIpH
JI0 PUHKY Ta iHTerpariii YKpaiHu y CBITOBY (hiHAHCOBY CUCTEMY. Y CTaTTi MPOaHAIi30BaHO KITFOYOBI mojokeHHs MiCA,
foro BimMiHHOCTI Bif iHIKX peryastopHux migxoai (CILIA, Kurait), a Takox cTaH peryjatoBaHHS KPUITOAKTHBIB B
VYkpaini. BuznadeHo ocHOBHI Mpo0OJIeMHU 3aKOHOIABCTBA, CePE]] SIKUX BIJICYTHICTH YiTKOI MOAATKOBOT MOJITHKHU, HEJ0-
CTaTHS KOOP/IMHALLISl PETYJIITOPHUX OPraHiB, HEBU3HAUCHUIT CTAaTyC CTEHOIKOTHIB Ta 00MeKeHa peryisITopHa iHppacTpyK-
Typa. BusHaueHo KI1t0u0Bi BUKIMKH BripoBapkeHHs: MiCA, 30kpeMa HeoOXiHICTh aianTallil 3aKOHOaBCTBa, BHECCHHS
3MiH 710 IloaTkoBOTO KOZEKCY, MEXaHI3M JIII[EH3yBaHHS KPUIITOBATIOTHUX KOMITaHii, HEJOCKOHAIICTh MOHITOPHUHTY
PHHKY, BIICYyTHICTb KOHTpOIIO Tpau3akiii Ta BukoHanHs AML/KY C-niponienyp. Ilonpu 1i BUKITHMKY, BIPOBAIKEHHS
MiCA BifKpuBa€e NIMPOKI MEPCIIEKTHBY JUTsl YKpaiHU: OCUIICHHS 3aXHCTY IHBECTOPIB, 3aI100IraHHs 1I1axpaicTBy, pO3BHU-
TOK (D iHAHCOBHMX TEXHOJIOTIH Ta Ook4YelH-iHHOBalii. st yenimHol peanizamii pernamenTy HeoOXiqHI KOOpAUHALs
JIep)KaBHUX OpraHiB, MOJEpHi3allis IHPPACTPYKTypH Ta MiArOTOBKa (axiBIiB. 3alpONOHOBAHO PEKOMEHAAIIT 1110710
ananranii MiCA 10 ykpalHCBKUX peaiil, 30KpeMa CTBOPEHHS €IMHOT PETYISTOPHOT CUCTEMH, TOKPAIIEHHSI MEXaHI3MiB
3aXMCTy KOPUCTYBa4iB KPUIITOBAITIOTHUX CEPBICIB Ta 3a0€3MEYECHHS BiAMOBIHOCTI YKPATHCHKOTO KPUIITOPUHKY €BPOIICH-

CbKUM CTaHAdapTaM.

Kuarouosi cioBa: xpunroaktusH, perymoBanas MiCA, ¢inaHcoBi TexHOOTT, [H(POBI aKTHBHU, KPUNTOBAITIOTHUH

PHHOK.

IHocranoBka npodaemu. CTpiMKUIl pO3BUTOK
KPHUITOAKTUBIB 3MYIITy€ KpaiHH IIyKaT eeKTUBHI ITi/I-
XOJIM JIO iX peryaroBaHHs. JlereHTpani3oBaHu XapaKTep
13pocTaroue 3HaYeHHsI KPUIITOAKTUBIB SIK IHCTPYMEHTIB
IHBECTYBaHHS Ta PO3PaXyHKIB CTBOPIOIOTh CKOHOMIYHI
MOJKJIMBOCTI, ajie¢ BOAHOYAC MOPOKYIOTh BUKIUKH,
MOB’sI3aH1 13 3aXUCTOM CIIOKMBaviB, (DiHAHCOBOIO CTa-
Ou1bHICTIO Ta 60POTHOO0IO 3 (HIHAHCOBUMU 3JIOUMHAMH.
€C 3anporanus pernamednT MiCA (Markets in Crypto-
Assets Regulation) mist rapmoHi3aiii miaxomiB 10 pery-
JIFOBAHHS! KPUIITOPHMHKY. MOro BUCOKI cTaHIapTH Ipo30-
POCTI, 3aXUCTy MpaB CIIOKHUBAYIB Ta YIPABIIHHSI PU3H-
KaMH MOXYTh CTaTH OPIEHTHPOM Ui YKpaiHu B
KOHTEKCTI eBpoiHTerpanii. s YkpaiHu BIpoBaKEHHS
MiCA — e MOXKJIHMBICTh FapPMOHI3yBaTH HalllOHAJIbHE
3aKOHOJABCTBO Ta CTBOPUTH CHPHUSTINBE CEPEIOBHIIC
JUTST KPUIITOCKOHOMIKH. BogHOYAC iCHYIOTh BHKJINKH:
HEJOCKOHAJICTh 3aKOHOIABCTBa, 0OMEKeHA TEXHOJIO Y-
Ha iH(dpacTpyKTypa Ta COLIalbHO-EKOHOMIYHI PU3MKH.

OTxe, TOCIIKCHHS TIEPCIICKTHB 1 BUKJIMKIB BIIPOBa-
oxkeHHst MiCA B YkpaiHi € akTyaJIbHUM, aJlKe JI03BOJISIE
OLIIHUTH TOTEHIIIHI BUTOY Ta BUPOOUTH PEeKOMEH 1amii
UL epeKTUBHOI peatizallil peryIaTOPHUX iHIIiaTHB.

O0’€XTOM JTOCIIJDKEHHS € TIPOIIEC PEeTYIIOBAHHS
KPUNTOAKTHBIB Ta anantaiis Markets in Crypto-Assets
Regulation (MiCA) B VkpaiHi.

AHaJi3 ocTaHHIX J0CTiTKeHb i myOaikamii. [Ipo-
OJIeMU MPABOBOTO PETYJIIOBAHHS KPUIITOAKTUBIB Ta 1X
iHTerparii y (iHaHCOBI pUHKU NPHUBEPTAIHN yBary J0-
CJIIIHUKIB IIPOTSTOM OCTaHHIX POKiB. 30kpema, Deppeii-
pa A. ta Cangnep I1. [1] gocaimkyBanu nonryk €Bpo-
neiicbkuM Co1030M PETYIATOPHUX PIllIeHb OO0 KPUTI-
TOAKTHUBIB Ta IXHbOTO MicHs B (iHaHCOBIiH
iH(ppacTpykrypi. [InTaHHS eBOMIOIIT Ta PO3BUTKY KPHII-
TOBAJIIOT CTAJIM MPEIMETOM aHalizy B poborti 1[3sH C.,
JIi X. Ta Ban C. [2], sxi BUB4aIU TEHIESHIT Y JOCTi-
JOKEHHSIX KPUIITOBAIOT, IEPEXOS4HM BiJl aHAII3y 6a30-
BHX TEXHOJIOTIH 10 eKOHOMIYHHX 3aCTOCyBaHb. BomHo-
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qac [Tanagumutpiy T., Torac I1. 1 'kanorty @. [3] pos-
msiiany (OpMyBaHHS! KPUTITOBATIOTHOTO PUHKY 4epes
METO/IM KOMIUIEKCHUX MepeX. MeTO0I0T14HI MiIX0AH
JI0 aHaJTi3y (JiHAHCOBUX 1HCTPYMEHTIB Y IIU(YPOBUX EKO-
CHUCTEeMax 3HaWILIN CBOE BiTOOpaXKECHHS B JIOCIIKEH-
Hs1x Kyomo C., Cika @. ta Topaugo I'. [4], sixi 3anporio-
HyBaJIM HOBI OOYMCIIFOBAJIbHI METOJH Y (DIHAHCOBOMY
MojientoBaHH1. KpiM Toro, muTaHHs HallilOHAJIBHOTO pe-
TYIIOBaHHS KPUIITOAKTHBIB B YKpaiHi PerlIaMeHTYEThCS
3akoHoM Ykpaiau «IIpo BipTyasbHi akTUBUY [5], KU
BH3HAYa€ MPABOBHH CTAaTyC IU(PPOBUX aKTUBIB, aje MO-
TpeOye MoJaNbIIOro BAOCKOHAJIEHHS B KOHTEKCTI HOro
IMIIEMEHTAIIIT Ta rapMOHI3allil 3 €BPONCHCHKUMH CTaH-
JapTamu, 30kpema permamentoM MiCA.

ITonpu HagBHICTH 3HAYHOI KiJIBKOCTI HAYKOBUX
Mpallb Ta 3aKOHOJIABYMX 1HILIATHB, ITUTAHHS PETYIISATOP-
HO iHTeTpamii KPUNTOAKTUBIB y (PiHAHCOBY CHCTEMY,
BrpoBapkeHHss MiCA B YkpaiHi Ta ajmanraiiii Mi>kHa-
POJHUX CTAHJAPTIB MOTPEOYIOTH MOAAIBIIOTO JIOCITi-
JOKCHHS.

Merta cTaTTi — TOCHIAUTH IEPCIICKTUBH Ta BUKIUKA
BripoBapkeHHs perniameHTy MiCA (Markets in Crypto-
Assets Regulation) B YkpaiHi, OIIIHUTH HOTO MOTEHITIH-
HU BIUIMB HA PUHOK KPUITOAKTUBIB, BU3HAYUTH KITIO-
YOBI TIepeBary, pU3UKH Ta HaJaTH PEKOMEHAIIT 1010
aJanTarii mboro PerIaMeHTY 10 YKPATHCHKUX peaii.

HayxoBa HOBU3HA TOCTIHKEHHS TIOJISTAE Y KOMIUICK-
CHOMY aHalli3i BIpoBaJkeHHsS perinameHTy MiCA
(Markets in Crypto-Assets Regulation) B YkpaiHni Ta
OI[IHIII WOTO TOTEHIIHHOTO BIUIMBY Ha HalliOHAJIBHHUI
KPUOTOBATIOTHUN PUHOK.

Bukiaan ocuoBHoro marepiajy. Kpunroakrusu —
e uupoBi aKTUBHU, 110 BUKOPUCTOBYIOTh TEXHOJIOTIIO
posnomineHoro peectpy (DLT), nepeBaxHO OJOKUCHH.
Bonu € nerieHTpanizoBaHUMH, TOOTO HE KOHTPOIOIOTh-
Csl )KOJTHUM IIEHTPAJILHUM OpraHoM, a iX o0ir 3abe3me-
YYETHCST MEPEKEIO KOMIT FoTepiB. /|0 KpHIITOAKTHBIB Ha-
nexarh KpuntoBamoTu (Bitcoin, Ethereum), Tokenu
(yTumitapHi Ta iHBeCTHLIIHI) Ta cTeHONKOTHY (TPUB’A3aH1
110 (iaTHUX BAIFOT YW 1HITUX aKTHBIB JUISA 3MCHIICHHS
BonatuibHOCTI) [1]. OCHOBHI BIaCTHBOCTI KPUIITOAKTH-
BiB: JleneHTtpanizalisi — BiZICYTHICTh HEHTPaIi30BAHOTO
KOHTpOITO. TpaHCcapeHTHICTh — YCi oTepallii 3amicyroTh-
csl y BIAKPUTHH peecTp. AHOHIMHICTh — KOPUCTYBadi
MOXKYTb 3[1IICHIOBAaTH TpaH3aKLii 0e3 PO3KPUTTS 0COOHUC-
TUX DaHUX. BUCOKa BONATHIBHICTE — 3HAYHI KOJIUBAHHS
BapTOCTI uepe3 0OMEKEHUH PUHOK 1 criekyssiii. Hesso-
POTHICTb TpaH3aKIii — MiCIs MiATBEPHKEHHS onepartii i
HEMOXITUBO ckacyBat [2]. KpunToakTHBH BiTirparoTh
BXJIMBY POJIb Y CYYacHIH eKOHOMIIIi, 3a0e3Mmeuyodn
LIBHJIKI Ta JEIIEeBI TPAH3aKIii, pO3IIUPEHHS AOCTYILY J10
(h1HAHCOBHX TIOCIIYT Ta PO3BUTOK OJIOKYCHH-TEXHOJIOTIH.
BonHovac iX mpaBoBa HEBU3HAYEHICTh CTBOPIOE PU3HKH
JI71s1 1HBECTOPIB 1 CIIOKUBAYIB, IO CTUMYIIIOE MOIIYK
e(extuBHOTO perymoBanus. B €C ms mporo po3pobite-

HO pentameHT MiCA (Markets in Crypto-Assets), sKuii
Mae 3a0e3MeUnTH €JMHI TPaBIIIa TS KPUNITOAKTHBIB Ha
eBporneiicbkoMy puHKy [1].

KpunroBatoty € BiTHOCHO HOBUM SIBHIIEM Y (i-
HAHCOBIH CHCTEMI, OJJHAK iXHiil PO3BUTOK OXOILTIOE KiJTb-
Ka KJIFOYOBHUX €TAIliB, IO BIUIMHYJIY HA IXHIO MOMYJISp-
HICTb 1 TormpeHHs. CroyaTky JTOCIiKCHHS KPUIITOBA-
JIOT 30CEPEKYBANINCSA Ha TEXHONOTTYHNX aCIeKTax,
TaKHX SIK OJOKYEHH Ta MEeXaHI3MU KOHCEHCYCY, IPOTe
3roJIOM yBara 3MIiCTHIIACs JIO eKOHOMIYHUX 1 (JiIHAHCOBUX
3acToCyBaHb [2].

Konuenmis nenieHTpanizoBaHux HU(POBUX TPOLIEH
Oepe mouatok y 1980-x pokax, KOJIU IMoYaiv 3’ SBISTHCS
nepini eJeKTPOHHI IaTixHi cuctemu. Y 1989 pomi
Hesing Yaym ctBopuB DigiCash, 110 3a6e3neuysana aHo-
HIMHICTh NU(DPOBHUX TIATekKiB. Xoua I CHUCTeMa He
HaOyJa MMUPOKOTO BUKOPUCTAHHS, BOHA 3aKJIajla OCHOBY
JUTSL PO3BUTKY KPHUITTOBAIIIOT.

[Ipopus craBes y 2008 porii, kosn Carorri Hakamo-
To omyOIikyBaB «Bitcoin: A Peer-to-Peer Electronic
Cash Systemy, 3arponoHyBaBIlIY KOHIIEMIIIIO ALEHTpa-
Ji30BaHOi MH(PPOBOT BAIIOTH HAa OCHOBI OJOKYCHHY.
Y 2009 pori Oyno cTBOpeHO Nepuiuid OI0K Mepexi
Bitcoin (Genesis Block). Cnouatky Bitcoin BukopucTo-
BYBaBCs IIEPEBAKHO B TEXHIYHHX CITUIBHOTAX, ajle y
2010 pori BiH OTpUMaB MOMYJISPHICTb.

3ro10M HoYasy 3’ ABJIATUCS HOBI KPUIITOBAIIOTH, SIK1
BJIOCKOHAJTIOBAIM KoHIIEeIIito Bitcoin. ¥ 2013 pori Bi-
taniii byrepin npencrasus Ethereum (ETH), o 3ampo-
BAJIUB CMApPT-KOHTPAKTH — MPOTPAMH, SIKi aBTOMATH3Y-
FOTh BUKOHAHHS yroi. lle mo3Bonmio cTBoproBaTH e-
HeHTpai3oBani goaaTku (dApps) Ta BIaCHI TOKCHH.

INomanbunii pO3BUTOK KPUNTOIHAYCTPil NPUBIB 10
nosiBu creitonkoinis (USDT, DAL, USDC), mo 3HmKYy-
FOTh BOJIATHIJIBHICTB, JEICHTPaII30BaHUX (iHAHCIB
(DeFi), sixi QyHKIIOHYIOTH O3 OaHKIB, a TAKOX ICH-
Tpa’dbHUX OaHKiBCHKUX IH(poBux BamoT (CBDC).

31 3pocTaHHAM TOMYJISIPHOCTI KPUTITOBAIIOT iX TI0-
Yaly aKTUBHO JIOCIIKYBAaTH HAYKOBII Ta PEryIsTOPH.
VYpsiau pi3HUX KpaiH po3pOOISIIOTh 3aKOHU Ta HOPMAaTHB-
HI aKTH, CIIPSMOBAHI Ha PETYIIOBaHHS U(POBUX aKTH-
BiB. 3a OCTaHHI POKHU iHTEpec N0 Iii€1 TeMU 3MiCTHBCS
BiJl CYTO TEXHOJIOTIYHUX aCIEKTiB J0 MUTaHb IHBECTHU-
LIHHOT MPUBAOIUBOCTI, PETYISATOPHOI MOJITHKY Ta 1HTE-
rpauii y ¢inaHcoBi puHKH [2].

3rigno 3 gocimkernam [anaqumutpiy T., Torac I1.
i ['kanority ®. pUHOK KPUTITOBATIOT 3a3HAB 3HAYHUX
3MiH y 20162018 pokax, 30kpeMa 3p0CTaHHsI KOpesii
MK IEpoBUMH akTUBaMU. Lle CBITYHTH PO MOCTYIO-
Be (hopMyBaHHs €1MHOT PIHAHCOBOI EKOCUCTEMH KPHII-
TOAKTHUBIB, 10 MOXE BILUTUBATH HA MPUHIMIIN TXHHOTO
pETyITIOBaHHS.

PerymoBanHnst kpuntoaktusiB y €C cTaNo KIFOYO-
BUM HaINpSIMKOM 3aKOHOJIaBUOI JISUIHOCTI 4epe3 CTPiM-
KU PO3BUTOK HU(PPOBHUX akTHBiB. Permament MiCA —
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nepina KOMIUIEKCHA 1HiIiaTHBa, CIIPSIMOBaHa Ha CTBO-
PEHHS €IMHOTO MPABOBOTO IMOJISI JUIsl KPUIITOAKTHBIB.
[IpencraBnenuii €Bponencbkor0 KoMiciero 24 BepecHs
2020 poxy y Mexax [ludpoBoro ¢piHaHCOBOTO MaKeTy
€C, BiH Ma€ Ha MeTi 3MCHIINTH (PParMEHTOBAHICTh pe-
TYIIOBaHHS, MiIBUIIATH IPO30PICTh PUHKY Ta 3aXUCTHU-
TH iHBecTopiB [1, 3].

OcTaHHi AOCTiKEHHS CBiIUaTh MPO 3pOCTAIOTY
CUHXPOHI3AIII0 M)XK KPUIITOBAITIOTAMH, IO CBITYUTH
po GpopMyBaHHS €TMHOT (PIHAHCOBOT €KOCHCTEMH ITH (-
poBuX akTuBiB [3]. ¥V 3B 53Ky 3 UM €BpONEHCHKUIl
Coro3 po3poous pernament MiCA, mo6 3abe3neuntu
CTaOUTBHICTh PUHKY, 3aXUCT 1HBECTOPIB Ta 3MCHIIICHHS
CHCTEMHHUX PU3HKIB

OcHoBHuMH 3aBnaHHsIMU MiCA € 3a0e3neyeHHs
3aXUCTy CIIOKUBAYIB Ta IHBECTOPIB, 3aNI00ITaHHS PUH-
KOBHM 3JIOBKHMBaHHSM, CIIPUSIHHS 1HHOBAIIISIM Ta CTBO-
PEHHA IOpUIUYHOT BU3HAYEHOCTI y cdepi HudpoBux
aKTHUBIB. PeriaMeHT BCTAHOBIIIOE YiTKI BUMOIM IS €Mi-
TEHTIB KPUNTOAKTUBIB, KPUIITOBATIOTHHUX OipK 1 CTEH-
OJIKOTHIB, 1110 paHillle He T ANa Ay i1 YMHHE (iHAHCO-
Be 3axkoHonascTBo €C. BaxxymsuMm enementoM MiCA €
MTOCHUIICHHSI KOHTPOJIIO 32 CTEHONKOTHAMMU, OCKIUTBKH 1X
MIMPOKE BUKOPUCTAHHS MOXE BIUTMBATH Ha (P IHAHCOBY
craburpHicTh €C. 3anponoHoBaHi 3aX0/I1 MepeIdavyaroTh
MABHUIIIEH] BUMOTH 10 3a0e3IeueHHs, JIKBIIHOCTI Ta
3BITHOCTI TaKUX TOKeHiB [1].

MiCA Takox 3anpoBajKy€e peryroBaHHs AisUTbHOC-
Ti Crypto-Asset Service Providers (CASPs) — nocra-
YaJTbHUKIB TIOCIIYT, OB’ SI3aHUX 13 KpUMToaKkTHBaMu. J[o
Ii€1 KaTeropii BXOAATh KPUIITOBATIOTHI O1pKi, KacTOIi-
aJbHI raMaHI Ta IWIaTGOPMHU IS TOPTiBII UPPOBUMH
aKTUBaMH, sIKi 3000B’s13aH1 OTpUMATH €BPONEHCHKY JIi-
IIEH3110 JUTS BeJICHHsI CBOET misuibHOCTI. 1e mepenbavae
peecTparito KoMnaHiili y perynstopHux opranax €C,
JIOTPUMAaHHS BUMOT JI0 PO3KPUTTS (hiHaHCOBOT iHpOpMa-
1ii Ta BIPOBAJPKEHHS MEXaHi3MiB OOpPOTHOM 3 (hiHAHCO-
BUMH 37109rHaMHU. 3okpema, MiCA moCHIIIoe KOHTPOJIb
3a BiZMHUBaHHAM KowTiB (AML) Ta ¢inaHcyBaHHAM
TEPOPU3MY, BBOISIUM BUMOTY PO 1ACHTH(DIKALIIO BCIX
YYaCHHKIB KPHIITOBATIOTHUX TPaH3aKILi.[3]

OnHUM 13 KITIOYOBHX aCHEKTiB perynaoBanHs MiCA
€ KOHTPOJIb 33 PU3UKAMHU, TTOB’I3aHUMH 3 KPUITOAKTHU-
BaMu. JloCTipKEHHS MTOKA3ykOTh, 1110 CKJIAIHI MareMa-
TUYHI Mojeni, Taki sk merogu RBF-PU, moxyTh OyTH
BHKOPHUCTAHI JIJIs O1IBII TOYHOI OI[IHKH (piHAHCOBHX
PHU3UKIB KPUTITOBATIOTHUX akTUBIB [4]. le miarBepmxye
HEOOX1HICTh CTBOPEHHS €MHOTO PEryIATOPHOTO Mif-
xony, moaioHoro o MiCA, mo0 3MEHIIUTH BOJIATHIIb-
HICTb i (piHAHCOBI 3arpo3H.

[Ile onniero BaxuBoro HoBalietro MiCA e cTBopeH-
HS €JTMHOT €BPOTICHCHKOT JIIIEeH311, sIKa J03BOJINTH KPUII-
TOBATIOTHUM KOMITAHIsIM TIPAIIOBATH y BCiX KpaiHax €C
0e3 HeoOX1THOCTI 10AAaTKOBOI peecTpalii B KOXKHIH
ropucaukiii. BojgHodac, )OpCTKilli BUMOTH J0 JIICH-

3yBaHHS MOXYTh ITPH3BECTH [0 BIATOKY KPHUITTOBAJIOT-
HUX KOMIaHI}{ y MEHII peryiapoBaHi Kpainu [1].

3anposapkennss MiCA BiJIpi3HS€TbCS BiJT ITiXOIB
IHIIIAX KpaiH JI0 peryaoBaHHs kpunrtoaktusis. Y CIIIA
peryntoBanHs € ¢pparmenTtoBanuM — SEC i CFTC
KOHTPOJITIOIOTh Pi3HI aCIIEKTH PUHKY, 110 CTBOPIOE Tpa-
BOBY HEBM3HAUCHICTh. KuTail MOBHICTIO 3a00pOHNUB
TOPTiBJII0 KPUIITOBIIOTAMH Ta MAWHIHT, PO3BUBAIOYH
BrnacHy nudposy Baitoty (CBDC — nudpoBwuii roans).
Ha BinMiny Bix 1ux migxoaiB, MiCA € equHUM peria-
MEHTOM JJIs1 BCix Kpain €C, sxuif 3abe3nedye OamaHc
MIXK 3aXHCTOM CIIOXKHMBayiB 1 (JIHAHCOBUMU 1HHOBAIIis-
mu. [3] HoBi nipaBuiia CTBOPIOKOTH HaJIHHE CEPEeIOBU-
e IS PO3BUTKY KPHUIITOIHAYCTpii, BogHOYAC 3a0e3-
nevyroud (piHaHCOBY CTAaOLIBbHICTE Ta 3aXUCT iHBECTO-
piB. PermameHT Mae MoTeHIIial CTaTH MIO0aTbHIM
CTaHJIAPTOM PETYITIOBAHHS KPUITOAKTHBIB, SKAH 3MO-
YTb 3aCTOCOBYBATH IHIII KpaiHU Ta MIXHApPOIHI Op-
ranizamii [1, 3].

KpunropanroTHUi1 puHOK B YKpaiHi aKTHBHO PO3BH-
BA€ETHCS, OJIHAK HOTO NPAaBOBE PETYINIOBAHHS 3aIUIIA€Th-
cs1 pparmentapaumM. J{o 2022 poky Ykpaina He maina
KOMILUIEKCHOTO 3aKOHY MO0 KPUNTOAKTHBIB. Y 2021
poui OyB yxBayneHui 3akoH «[Ipo BipTyanbHI aKTHBWY,
SIKMA BU3HA4Ya€ 1XHIW MPaBOBHUH cTaTyc, MPOTe HOro
IMITEMEHTAITisI BIJIKIIAIA€ThCS Yepe3 HEOOX1IHICTh 3MiH
y I[TonatkoBOMy Kofnekci [5].

OcnoBuumu peryisropamu € HKUTIOP, sixa koHTp-
oITto€ orepaii 3 muppoBumu aktuBamu, Ta HBY, mo
BH3HAUa€ 3arajibHy (iHAHCOBY MOJIITHUKY IIOJI0 KPUIITO-
BamOT. [IpoTe MexaHi3M JIiIeH3yBaHHS KPHITTOKOMITaHIH
BIMOBIAHO IO MIXXHAPOJHUX CTAHJAPTIB TOKH IO HE
po3po0lieHuii.

BinprricTe KpUIITOBATIOTHUX KOMIAHIH B YkpaiHi
MPAIOTh 0e3 JiIeH3il, a IXHS ASUTbHICTh HEe PeryJIro-
€TBHCSI TaK KOPCTKO, sIK y €C un CIIIA. YkpaiHcbki 6aH-
KH HE MOXKYTh HalIPsIMY CITiBIIPAIFOBATH 3 KPUIITOAKTH-
BaMH, a iXHI¥ MPaBOBUH CTATYyC 3aUINAETHCS HEBU3HA-
YEHUM, 1[0 CTBOPIOE PU3HUKH ISl iIHBECTOPIB.

OJIHI€IO 3 TOJIOBHUX MPOOJIEM € BIICYTHICTh YiTKOT
HOJATKOBOI IOJITHKHU — [10NaTKOBUI KOAEKC HE MICTUTD
HOPM IIIOJI0 OMOAATKYBaHHS JIOXO/IB BiJl KPUITOBAIIIOT,
IO CTBOPIOE IPABOBY HECBH3HAYCHICTb.

Tako HEBU3HAYCHUH CTATyC CTCHONKOIHIB € CyTTe€-
BOIO MPOTAJIMHOIO B 3aKOHOJABCTBI, 110 MOXKE yCKIIa-
HUTH IXHIO IHTETPALi0 Y (PIHAHCOBY CHCTEMY.

[Ile omHa mpobiemMa — HEJOCTATHINM 3aXHCT MPaB
criokuBaviB. B YkpaiHi Hemae MexaHi3MiB OBEPHEHHS
KOIITIB y pa3i maxpaicTBa abo BTPaTH AOCTYIY IO
KpUIITOraMaHIIiB.

Kpim Toro, 6pakye equHOi peryasTopHoi iH(ppa-
crpykrypu. HKUII®P, HBY ta Minnudpu mparooTs
HaJ| peryNIOBaHHSIM KPHUIITOBATIOT, IIPOTE MK HAMH
BiZICYyTHS KOOPAMHALLiS, 1110 YTIOBUIBHIOE PO3POOKY HOP-
MaTUBHOI 043U Ta e(PEKTUBHUN KOHTPOJIb PUHKY.
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Brposamxkenns permamenty MiCA B YkpaiHi cy-
MPOBOJKYETHCS PABOBUMH Ta TEXHIYHUMHU BUKITUKAMHU.
HeoOxigHa aganTariist 3aKOHOIABCTBA, 30KpeMa 3MiH 110
[TomaTkOBOTO KOAEKCY MO0 OTTOAATKYBAHHS KPHIITOAK-
tuBiB. ®parmeHnTaiiis noBHoBaxkeHb Mix HKIITIDP,
HBY ta MiHuuporo yckiagHioe KOOpAUHALII0, TOMY
MOTPiOEH YiTKAH MEXaHi3M B3aEMO/IIT peryIsTOpiB.

OpnHuM i3 6ap’€epiB € BIACYTHICTD PETyNATOPHOT iH]-
pacTpyKTypu st MOHiTOpUHTY puHKYy, KYC/AML-
MpoIeyp 1 KOHTPOJIFO TpaH3akIiii. HeBinmoBiiHICTh
MDXHApOJHUM CTaHAAPTaM, 30KpeMa PEeKOMEHIAIIsIM
FATF. Takox icHy€e puU3HK IPaBOBUX KOJi3il MIX YKpa-
THCHEKMM 3aKOHOJABCTBOM 1 mojokeHHs M MiCA, mo
BHMAarae THy4YKOTO MiJIXOIy JI0 aJianTarii HopM.

®dinaHCOBUI THUCK Ha Oi3HEC 3pOCTE Yepe3 BUMOTH
JIO JiIIeH3yBaHHs, 3BITHOCTI Ta AML-tipouenyp, mo
0COONMBO BAAPHUTH 110 MaJMX KoMMaHisX. bpak kBamici-
KOBaHMX (haxiBIiB YCKIAJHIOE e(hDeKTUBHE PETYIIOBAHHS.
TexHomnoT1UHI 00MEXXEHHS, HU3bKHUI PIBEHB KibepOesrie-
KM Ta HEIOCTATHIN JOCTyn A0 HHU(PPOBUX TEXHOIOTIH
CTBOPIOIOTH JI0JIaTKOB1 PU3UKHU.

BrpoBamxkenns perinamenty MiCA (Markets in
Crypto-Assets Regulation) B Ykpaini BiikpuBae 3Ha4Hi
MEPCICKTHBY JJIS1 PO3BUTKY PUHKY KPUIITOAKTHBIB Ta
IHTErpallii B €BPONEHChKUI eKOHOMIYHUH mpocTip. ["ap-
MOHiI3aIlist 3aKkoHoAaBcTBa 3 €C MiBUIINATE TPO30PICTh
PHUHKY, 3MIIIHUTh JOBIpY iHBECTOPIB 1 CIPUATUME 3aIIy-
YEHHIO MIDKHAPOJHOTO KarliTamy.

MiCA 3abe3ne4yuts €auHI TpaBuia ais Oi3Hecy,
CTUMYJIOIOYM PO3BUTOK KPUNITOIHAYCTPii, ONOKYEHHY,
TOKEHi3allii aKTHBIB Ta ()iIHAHCOBHX TEXHOJIOTiH. Bjo-
CKOHAJICHHS PEry/ISITOPHOI iHPPACTPyKTypH T03BOJIUTH

e(heKTUBHIIIIE KOHTPOJIIOBATH PHHOK, a 3alIPOBa/PKCHHS
KYC/AML-cranmapTiB 3MEHIINTE PU3KUKH IIaxXpaicTBa
Ta HE3aKOHHUX OTepalii.

Hns ninnpuemuis MiCA BiIKpHE MOXIHUBOCTI
MacimTabyBaHHS Oi3HECy Ta BUXOAY Ha MIKHApOIHI
puHKH. BomHOYac HOBI BUMOTH 0 JiIIeH3yBaHHS, pery-
JIOBAHHS CTCHONKOTHIB 1 (hiHAHCOBOT 3BITHOCTI MOTpe-
OyBaTUMYTh JIOTATKOBHX pecypciB. Pasom i3 1M, nera-
Ji3alis TOKeHi3alii aKTUBIB CIPUSATHME PO3BUTKY allb-
TEPHATUBHHUX (PIHAHCOBUX MEXaHI3MIB.

BucnoBku. Ha nepxaBHomy piBHI pertamenT MiCA
CTBOPHTD CTa01IbHE MPABOBE CEPEIOBUILE [T KPUIITO-
IHAYCTPil, IO CTUMYJIFOBATHME PO3BHTOK (PIHAHCOBUX
texHouorii, IT Ta 61okueiiny. OnogaTKyBaHHS KPHIITO-
AKTUBIB 1JIIIIEH3yBaHHS KOMITaHil 301IbIIATh OIOJKETHI
HaJIXOKEHHS, @ 3POCTAaHHS KPHUITTOSKOHOMIKH CTBOPHTD
HOBI1 po00OYi MicIIs.

BukoHaHHSI peryIsaTOPHUX BUMOT MOXKE ITiIBUIIUTH
BHUTPATH KOMIIaHIH 1 BILIMHYTH Ha JOCTYIHICTh KPHIITO-
BAJIOTHUX MOCyT. BogHouac BnposamkeHas MiCA mae
€KOHOMIYHI TepeBaru: 3ajly4eHHs 1HBECTHUIiH, 301/1b-
IICHHS ITOJaTKOBHUX HAIXOKCHB, PO3BUTOK (DiHAHCOBUX
TEXHOJIOTIi Ta iHTerpaiito 3 €C. YcminmHa peamizaiis
BHMarae 3aKOHOaBUMX 3MiH, KOOPIUHAIIT PEryJsTOPIB,
MOJIepHi3alliil iHGPaCTPYKTYpH Ta MATOTOBKU (axiBIliB.

3aranom, edextrBHa iMuiemenTantist MiCA Moxxu-
Ba JIMILIE 32 YMOBH KOMIUIEKCHOT'O MiAXO0/Y, 1[0 BKJIIOYA€E
nr(dpoBi3allio PUHKY, IMIBHINICHHS PiBHS (iHAHCOBOI
TPaMOTHOCTI Ta 3MiITHEHHs KibepOesmneku. Lle 1o3BoanTh
BiJIMOBIJaTU €BPONEHCHKUM CTaHJapTaM 1 3poOUTH
VYkpainy mpuBaOIUBHM IIEHTPOM KPUITOBATIOTHUX iH-
HOBAIIi} y perioi.
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PROSPECTS AND CHALLENGES
OF IMPLEMENTING CRYPTO-ASSET MARKET REGULATION (MiCA) IN UKRAINE

Problem setting. The rapid development of crypto-assets compels countries to seek effective regulatory approaches.
Their decentralized nature and growing importance as investment and payment instruments create economic opportunities
but also pose challenges related to consumer protection, financial stability, and combating financial crimes.

The EU introduced the MiCA regulation (Markets in Crypto-Assets Regulation) to harmonize regulatory approaches
to the crypto market. Its high standards of transparency, consumer rights protection, and risk management could serve as
a model for Ukraine within its European integration framework.

For Ukraine, MiCA implementation presents an opportunity to harmonize national legislation and create a favorable
environment for the crypto economy. However, challenges remain, including incomplete legislation, limited technological
infrastructure, and socio-economic risks.

Thus, studying the prospects and challenges of MiCA implementation in Ukraine is relevant, as it allows for assessing
potential benefits and formulating recommendations for effective regulatory initiatives.

Analysis of recent researches and publications. The issues of legal regulation of crypto-assets and their integration
into financial markets have attracted researchers’ attention in recent years. In particular, Ferreira A. and Sandner P.
examined the European Union’s search for regulatory solutions concerning crypto-assets and their role in financial
infrastructure.

The evolution and development of cryptocurrencies have been analyzed in the study by Jiang S., Li X., and Wang S.,
who explored trends in cryptocurrency research, transitioning from the study of underlying technologies to economic
applications. Simultaneously, Papadimitriou T., Gogas P., and Gkatzoglou F. investigated the formation of the
cryptocurrency market using complex network methods.

Methodological approaches to analyzing financial instruments in digital ecosystems have been reflected in the research
of Cuomo S., Sica F., and Toraldo G., who proposed new computational methods in financial modeling.

Additionally, the regulation of crypto-assets in Ukraine is defined by the Law of Ukraine «On Virtual Assets», which
establishes the legal status of digital assets but requires further improvements for implementation and harmonization with
European standards, particularly under the MiCA regulation.

Despite significant academic research and legislative initiatives, the regulatory integration of crypto-assets into the
financial system, the implementation of MiCA in Ukraine, and the adaptation of international standards require further
investigation.

Purpose of research is to analyze the prospects and challenges of implementing the Markets in Crypto-Assets
Regulation (MiCA) in Ukraine, evaluate its potential impact on the crypto-assets market, identify key advantages and
risks, and provide recommendations for its adaptation to the Ukrainian context.

Article’s main body. The regulation of crypto-assets has become a key focus in financial policy due to their growing
role in global markets. The Markets in Crypto-Assets Regulation (MiCA), introduced by the EU, establishes a unified
legal framework, ensuring market transparency, consumer protection, and financial stability. Given Ukraine’s European
integration, adopting MiCA could significantly impact the national crypto market.

This study examines MiCA’s key provisions, compares it with U.S. and Chinese regulatory models, and analyzes
Ukraine’s current crypto regulations. Unlike the U.S. fragmented approach (SEC and CFTC oversight) and China’s crypto
ban, MiCA offers a harmonized regulatory framework across the EU.

In Ukraine, crypto regulation remains fragmented despite the Law on Virtual Assets. Key challenges include unclear
taxation policies, undefined stablecoin status, lack of consumer protection, and regulatory gaps. While MiCA adoption
could enhance investor protection, reduce fraud risks, and stabilize the market, challenges remain in legal adaptation,
technological infrastructure, and compliance costs for businesses.
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MiCA could help integrate Ukraine into the European financial system, attract investment, and strengthen blockchain
and fintech industries. The study proposes policy recommendations to align Ukraine’s regulations with MiCA, ensuring
regulatory clarity and market stability.

Conclusions and prospects for the development. The implementation of MiCA in Ukraine offers opportunities for
regulatory harmonization, investor protection, and financial stability. Aligning national legislation with EU standards can
enhance market transparency and attract foreign investment.

However, challenges remain, including legal inconsistencies, unclear taxation policies, and fragmented regulatory
oversight. The lack of stablecoin regulations and consumer protection mechanisms further complicates the process.

Successful adoption requires clear legal frameworks, regulatory coordination, and investment in compliance
infrastructure. Addressing these issues will ensure Ukraine’s integration into the European financial system and create a
secure, innovative crypto market.

Key words: crypto-assets, MiCA regulation, financial technologies, digital assets, cryptocurrency market.
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