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MPABOBE PET'YJIIOBAHHSA ONEPAIINA 3 KPUIITOBAJIIOTOIO
B YKPATHI: IPOBJIEMU IMIIIEMEHTAILIII
TA HEPCIIEKTUBH PO3BUTKY

VY cTarTi JOCIIKEHO CyYacHHH CTaH NMPaBOBOTO PETYIIOBAHHS ONEpalliil i3 KPUIITOBAIIOTAMH Ta BipTyaJbHUMHU
aKTHBaMHM B YKpaiHi B yMOBaxX U(pPOBi3allil eKOHOMIKH, PO3BUTKY PHUHKY KPHIITOAKTHBIB i HEOOXIHOCTI rapMOHi3aIil
HAaIllOHAJBHOTO 3aKOHOJABCTBA 3 MIKHAPOJHUMH CTaHIapTamu. [IpoaHasnizoBaHO HayKOBI Ta 3aKOHOMABYI IMiAXOIH 10
BU3HAUCHHS TIOHATH «KPUITOBAIIOTA», «BIPTYaIIbHUH aKTHBY», «IM(POBUIl aKTHB» Ta IX CITIIBBITHONICHHS y CHUCTEMI
LUBUIHLHOTO, (hiHAHCOBOTO 1 MMOJATKOBOTO MpaBa. PO3MIsIHYTO MPaBoBy MPUPOY KPUITOBAIOT SIK OCOOIMBUX IIM(DPOBUX
00’€KTIB, 1110 MalOTh MAHOBY I[IHHICTh, MOXXYTh BUKOPHUCTOBYBATHCS B IHBECTHIINHIN JISNTBHOCTI Ta OyTH TIPEIMETOM
KyMiBIIi-TIPOfIaxy, 0OMiHY, 30epiranHs, MaifHiHTY, CTEHKIHTY ¥ IHIINX onepaliil y mudpoBomy cepenosuiii. Beranosie-
HO, 1o 3akoH Ykpaiun «IIpo BipryanbHi akTHBH» (OpMajIbHO BH3HAYAE NMPABOBHI CTATyC TaKMX aKTHBIB, OJJHAK HOTO
TIOJIOXKEHHSI ()aKTUYHO HE BBE/ICHI B TOBHOLIIHHY JIIFO Y€pe3 BIICYTHICTh CIEIiajbHOT0 MOIaTKOBOTO MexaHizMy. Okpemy
yBary npuiiieHo 3akonorpoekty Ne 10225-y1, cripsMoBaHOMY Ha YCYHEHHS PO3PUBY MiX (DOpMabHUM BU3HAHHSM Bip-
TyaJbHUX aKTUBIB Ta BIJICYTHICTIO MPaKTUYHOTO MEXaHi3My iX OIOJIaTKyBaHHs, OOMIKY, JepKaBHOTO KOHTPOIIO i pery-
JIIOBAaHHS AiSTIBHOCTI Y4acHHUKIB pUHKY. [IpoaHasizoBaHO OCHOBHI IpoOJIeMH iMIUIEMEHTaIlii BiINOBIAHOTO ITPaBOBOTO
PEKHMY, Cepest SIKNX HEBH3HAYECHICTh MPABOBOT IIPUPOIH KPUIITOBAIIOT, BIZICYTHICTh YITKUX ITOJJATKOBHUX MPABHJI, CKJIA/I-
HICTh (piHAHCOBOTO MOHITOPUHTY Ta HEAOCTATHS BU3HAYEHICTh TOPSAKY JISUIBHOCTI MTOCTaqyalIbHUKIB TIocityT. OOrpyHTO-
BaHO, 1[0 MMOAAJBIINN PO3BUTOK MPABOBOTO PErYJIIOBaHHS KPUITOBATIOT B YKpaiHi Ma€e 31HCHIOBATHCS HIISIXOM IO€-
HaHHS ITOJJATKOBOT'O BPETYJIIOBaHHS, aBTOPHU3ALil MOCTavYaJIbHUKIB MOCIYT, (PiHAHCOBOTO MOHITOPHHTY, 3aXUCTY IPaB iH-
BECTOPIB 1 MOCTyNOBOI rapMoHi3zaitii 3 monoxxenusmMu MiCA Regulation ta pekomenaanisimu Financial Action Task Force.
3p00sIeHO BUCHOBOK, III0 CTBOPEHHS KOMIUIEKCHOT CHCTEMH PETyJIIOBaHHS OTepalliid 13 KpUNTOBAIIOTAMH € HEOOX1THOIO
nepeayMoBo0 (POpMyBaHHS JIETaIbHOTO, IPO30POTr0 Ta IHBECTHUIIIITHO MTPUBAOIMBOTO PHHKY BIpTyaJlbHUX aKTHUBIB B
VYkpaiui.

Korouosi ciioBa: BipTyansHHi akTHB, KPUIITOBATIOTA, Oi0K4eliH, periameHT MiCA, iud)poBi akTHBH, MOCTaYaIbHIK
MIOCIIYT, ONO/IaTKyBaHHs BIpTyallbHUX aKTHBIB, IJIaTKHA cucteMa, aupektuBn AML, ¢inancoBuil MOoHITOpUHT, (iHaH-
COBO-TIPABOBE PETYJIIOBAHHS, JICTAIi3allisl TOXO/IB, BaJIFOTAa, TPOIIII.

IMocranoBka nmpodaemu. CTpiMKe 3pOCTaHHS 00iry
KPHUIITOBAIIOT B YKpaiHi Ta CBITI 3yMOBIIIO€ HEOOXIi-
HIiCTh (popMyBaHHS €(DEKTUBHOTO MEXaHi3My IIPaBOBOTO
perysoBaHHs ornepauiil 13 BipTyaJlbHUMHU aKTUBAMH.
VY cydacHHX yMOBaxX KPHITOBATIOTH BUKOPHCTOBYIOTHCSI
HE JIMIIE K IHBECTHLIHHUI IHCTPYMEHT, a i 5K 3aci0
MDKHApOJAHUX TNepeKasiB, 00OMiHy, 30epiraHHsi BapToCTi
Ta yJacTi y iudpoBux GpiHaHCOBUX BinmHOCHHAX. BomHo-
Jac iX JeIeHTPasIi30BaHUNi XapaKkTep, TPAHCKOPIOHHICTh
Ta TEXHOJIOTTYHA CKJIAHICTh CTBOPIOIOTH IPOOIEMU ISt
OTIOJIaTKyBaHHS, (DIHAHCOBOTO MOHITOPHWHTY, OaHKIB-
CHKOTO KOMITJIA€HCY Ta 3aXUCTy NPaB YYaCHHUKIB PUHKY.

B VYkpaini nmpaBoBe peryintoBaHHs KPUIITOBAIIOT I1e-
pebyBae Ha erani ¢popmyBanHs. [lonpu npuitHATTS 3a-
KoHy Ykpainu «IIpo BipTyanbHi aKTHUBI», HOTO OJIOKEH-
Hsl pakTHIHO He OyJIM BBEICHI B IIOBHOLIIHHY JIIO Yepes3
BIJICYTHICTh CIEIIaJIbHOTO TOIaTKOBOTO MexaHi3my. Lle

CTBOPIOE CHUTYaIlil0, 32 SIKOi BipTyaJibHi aKTUBH (pOPMAITh-
HO BHU3HAIOTHCS Y 3aKOHOIABCTBI, OHAK PUHOK KPHUIITO-
aKTUBIB HE MA€ 3aBEPIICHOI CHCTEMH JIETaIbHOTO (DYHK-
LIOHYBaHHSI, OIIOIATKYBAHHSI, ICP)KaBHOTO KOHTPOJIIO Ta
PpEryIIOBaHHSI AISITBHOCTI TIOCTAaYalIbHUKIB TIOCITYT.

Oco011BOTO 3HAYEHHS y IbOMY KOHTEKCTI HaOyBae
Mojasblie J0ONpPallOBaHHS 3aKOHOJIaBCTBa, 30KpeMa
3akoHONPoeKTy Ne 10225-71, cipssMOBaHOTO Ha BPETYJIIO-
BaHHS 000POTY BipTyaJbHHUX aKTUBIB B YkpaiHi. BogHo-
yac HasiBHICTh 3ayBaKeHb | OJIOBHOTO HayKOBO-EKCIIEPT-
HOTO YIPaBIIiHHS JI0 3a3HAYCHOTO 3aKOHOTIPOEKTY CBiJI-
YUTh MPO CKJIAJHICTH IMIUIEMEHTAIlil BiAMOBIIHOTO
[IPaBOBOIO PEXKUMY Ta HEOOXIAHICTb y3TOIKEHHS I0-
JIATKOBOTO, IIMBUTHLHOTO, (DiIHAHCOBOTO i TpOIIeCcyabHO-
TO PEry/IIOBaHHS.

3 omIsAy Ha €BpOIHTErpaliiHuiA Kype YKpaiHu, mo-
JATBIINA PO3BUTOK 3aKOHOMIABCTBA Y cpepi KpUITOBa-
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HOBEJIX ®IHAHCOBOI'O TA IIOJATKOBOI'O ITPABA

JIOT Ma€ 3AIHCHIOBATHCS 3 YpaxyBaHHSIM I10JI0KCHb
MiCA Regulation ta pexomenganiii Financial Action
Task Force. Bognouac rapmoHizalisi 3 MiXKHApOJHUMHU
CTaHIapTaMU HE MOBHUHHA 3BOJUTHCS JHUIIE 10 Qop-
MaJIBHOTO 3aI03WYCHHS €BPONEHCHKIX MiAXO/IB, a Ma€
OyTH cpsIMOBaHA Ha CTBOPEHHS PeasibHO MPAIfO0Uo],
PO30pOT Ta 30aIaHCOBAHOT CUCTEMH PETYITFOBaHHS PHUH-
Ky BIpTyaJbHUX aKTHBIB B YKpaiHi.

AmHaJi3 ocTaHHIX JoCTiTKeHb i myOaikamii. [Tu-
TaHHS IIPABOBOTO PETYNIOBAHHS KPUIITOBAIOT Ta BIpTY-
QIBHUX aKTHBIB IOCHIIKYBAJIHCS Y MPAILIX BITUM3HIHNAX
HayKoBLiB, 30kpeMa O. O. Imutpuk, A. C. OByapeHka,
A. T. onng ta inmmx. O. O. IMUTpUK aHATI3y€E CITiB-
BiZTHOIIICHHS MTOHATH «BIPTyalbHi aKTHBM» Ta «IIU(POBI
AaKTUBW», @ TAKOXK OCOOIMBOCTI (PiIHAHCOBO-IIPABOBOTO
peryiroBaHHs BiAnmoBigHUX 00’€kTiB.[1] V mpamsax
A. C. OBuapeHKa TOCIiKYIOThCS Cy9acHUN CTaH mpa-
BOBOTO PEryJIOBaHHS KPUITOBAIIOT B YKpaiHi Ta mep-
CTIIEKTHBY TapMOHI3allil HAI[lOHATBHOTO 3aKOHOJIABCTBA
13 MDKHapoaHUMH cTaHnapTamu.[2] OkpeMi acreKkTH
MIPaBOBOT'0 PETyJIOBaHHS OIepauiil i3 BipTyaJlbHUMH
aKTHBaMH, 30KpeMa JIOTOBIp 30epiraHHs BipTyalbHUX
aktuBiB (Crypto Custody), nocmimkysanucs A. I. Jlon-
neM.[5]

Boanoyac muTaHHSA KOMIUIEKCHOI IMILIEMEHTALi]
MEXaHi3MiB MPABOBOTO PETYIIOBAHHS Olepamii i3 KpuIl-
TOBAJIIOTaMU B YKpaiHi, 30KpeMa y cdepi onoaaTKyBaH-
Hs1, 0aHKIBCHKOTO KOMILTAEHCY, (DiIHAHCOBOTO MOHITOPHH-
ry Ta aganraiii nonoxenb MiCA Regulation 1 pexomen-
nanit FATF no naunioHanbHOI MpaBOBO1 CHCTEMH,
3aIMIIAIOTHCS HEIOCTATHRO JOCIIKEHUMHM.[6; 7]

Meta crarTi. MeTor0 CTaTTi € JOCTiKSHHS Cydac-
HOTO CTaHy IPaBOBOT'O PETYIIOBaHH Orepauii i3 Kpu-
TOBAJFOTAMH B YKpaiHi, aHai3 IPpoOIeM iMITIeMeHTAaIIi{
BiJINIOB1THOTO 3aKOHOAABCTBA T4 BU3HAYCHHS TEPCIICK-
TUB HOTO MOAAJIBIIOTO PO3BUTKY.

Bukiax ocnoBHoro marepiady. [ToasTts «kpunro-
BaJIFOTa» 3a3BHYail BUKOPUCTOBYETHCS [T IO3HAYCHHS
JIeLEHTPaI30BaHOTO LU(POBOrO aKTUBY, PYHKLIOHY-
BaHHSI SIKOTO 3a0€31eYyEThCS TEXHOJIOTIER OJIOKYEHH Ta
KpunTorpadivHIMHI MeXaHi3MaMH 3aXHUCTy iH(OpMAILi.
BonHouac y 3akoHOJaBCTBI YKpaiHU Ta MIXKHApOJHUX
HOPMATHBHHX aKTaX YACTIIIE 3aCTOCOBYETHCS IIUPIIE
TIOHATTS «BIPTYaIbHUN aKTUBY, SIKE OXOILIIOE HE JINIIE
KPUNTOBAIIOTH, a i 1HIII 1udpoBi 00’ €KTH, 1110 MAIOTh
E€KOHOMIUHY IIHHICTh T4 MOXYTh OyTH 00’ €KTOM ITUB1JTb-
HOTrO 00opoTy.[1; 2]

YV HayKkoBil JliTeparypi BiACYTHIH €AMHUM miaxia 1o
BU3HAUYCHHS PABOBOI MIPUPOAN KPUNTOBAIIOT. YacTrHa
JOCHITHUKIB PO3TIAJA€E KPUNITOBAIIOTY SIK PI3HOBHUJA
MaiiHa abo nu(ppoBOro aKTHUBY, 1HIIT — SK 0COOIMBHIA
00’€KT NUBIJIBHHX TIPaB, SIKUM HE MOXKe OyTH ITOBHICTIO
OTOTOXKHEHHUH 13 TpaJUIiHHUMHU KaTeropisMu pedei,
rpoieii yu minaux mamepis. O. O. JIMuTpuk 3BepTae
yBary Ha HEOOX1JTHICTb pO3MEXYBaHHS TIOHATH «IIU(PPO-

BU aKTHB)» Ta «BIPTyaIbHUH aKTHUBY, OCKITBKH HE KOXK-
HUH IU(POBUI aKTHB € BIpTyaJbHUM aKTHBOM y PO3Y-
MiHHI CITeIiaJIbHOTO 3aKOHOIaBCTBRA.[ 1]

KpunroBaitora, Ha BiZIMIHY BiJl €JIEKTPOHHUX I'PO-
nIeil, He Ma€ €IMHOTO €MITeHTa, He 3a0e3MeuyeThCs
JIepKaBoio Ta (DyHKI[IOHYE Ha OCHOBI JCIICHTpaIi30Ba-
HUX MEXaHI3MIB MMITBEp/DKCHHS TpaH3akiii. Came 1s
OCOONHBICTD YCKJIATHIOE 11 MPaBOBY KBamidikaliiio Ta
notpedye BUPOOIEHHS CIEIiaIbHOTO MiAXO0AY 10 pery-
JIFOBAHHSI OTIepalliif i3 KpUITOAKTHBAMH.

Omnepanii i3 KPUNTOBAITIOTAMHU OXOILTIOIOTH Aii,
MOB’s13aHi 3 HAOYTTAM, BiIUyKEHHSIM, OOMiHOM, 30epi-
TaHHSM Ta BUKOPHCTaHHSM BIpTyaJbHUX aKTHUBIB Y IUQ-
poBomy cepenoBuiii. [Jo Takux omepaiiiii HajgexaTh
KYHIBJIA-IPOJaXX KPUNITOBAIOT, iX OOMiH Ha 1HIII Hud-
poBi akTHBH 200 (hiaTHI KOIITH, 30epiraHHs 3a IOTIOMO-
rOI0 KPUINITOBAJIIOTHUX FaMaHIliB YM CHeliani30BaHUX
CepBiCiB, MaHIHT, CTEHUKIHT, a TAKO)X BUKOPUCTAHHS
KPUIITOBAIIOT B THBECTHINIMHIN JTiSITBHOCTI.

Bonnouac, monpu (akTHuHe BUKOPUCTAHHS KPHUII-
TOBAJIOT IS MI>KHAPOIHUX TEPEKa3iB, PO3PaXyHKIB y
U POBOMY CEpEIOBHILI Ta IHBECTUIIIHUX OTIeparlii, B
VYkpaiHi KpUNITOBAIIOTA HE BU3HAETHCS 3aKOHHHUM TLIa-
TiKHHM 3aco0oM. Bignosigno no ct. 99 Koncrurymii
YKpaiHu rpouoBo0 OJWHHLICK YKpaiHU € TPUBHSA, 10
00MeXy€e MOXKJIMBICTD TPABOBOTO BU3HAHHS KPUIITOBA-
JIIOTH SIK MMOBHOLIHHOTO 3aco0y marexy.[10]

dopMyBaHHS TTPABOBOTO PETYIIOBAHHS OTeparliif i3
KPUITOAKTHBAMHU B YKpaiHi po3Mmovanocs 3 iMIieMeH-
Talil OKpeMuXx MOJNOKeHb y cdepi piHaHCOBOTO MOHITO-
puHry. 30KpemMa, y 3akoHi Ykpainu «I[Ipo 3amoOiranHs
Ta IPOTUJIIO Jieraji3anii (BiIMUBAHHIO) JI0XO/iB, Ofep-
JKaHUX 3JI0OYMHHUAM [ULIXOM, (piHAHCYBAHHIO TEPOPH3MY
Ta (hiHAHCYBaHHIO PO3IMOBCIOMKEHHS 30p0Oi MacoBOTO
3HuIEeHHs» Ne 361-1X Oymo 3akpinieHo MoHATTS «Bip-
TyaJlbHHH aKTHB» Ta BU3HAYCHO OKPEMI MiJAXOH J0
KOHTPOITIO 33 OTEpalisiMU 3 TaKUMH akTuBamu. [Ipu
[[bOMY 3aKOHOJIaBEIlb HE BUKOPHCTOBYE TEPMiH «KPHII-
TOBAJIIOTA», MO CBIAYUTH PO 3aCTOCYBAHHS MIMPIIOL
MpaBoBOi Kareropii, HaOJIMKEHOT 10 CTaHJApTIB
Financial Action Task Force.[7; 8]

Hactynnum etanom ctano npuiHATTS 3aKoHy YKpa-
THM «I1po BipTyaslbHI aKTHBWY, SIKMI BU3HAYAE BIPTyallb-
HUW aKTHUB SIK HeMaTepiajabHe 0Jaro, 1mo € 00’ €KToM
LUUBUIBHUX MPaB Ta BHPAXKCHE CYKYIHICTIO JaHUX B
esrleKTpoHHi Gpopmi.[9] ekt 3akoH (hopMaTbHO 3aKpITHB
IPABOBUI CTAaTyC BIPTyaJbHUX AKTUBIB Ta 3arajibHi 3a-
caay JiSUIbHOCTI YYaCHUKIB PUHKY, OJHAK HOTO IOJIO-
JKCHHS (paKTHYHO He OyJIM BBEJICHI B TIOBHOIIIHHY JIifO,
OCKIJIbKM HaOpaHHS YNHHOCTI 3aKOHOM IOB’SI3aHE 3
MPUAHATTAM 3MiH JI0 TOAATKOBOTO 3aKOHOABCTBA LI0/10
0COOJIMBOCTEW OTIOIATKYBAHHS OTIEPAITii 13 BIPTyaJIbHH-
MU aKTUBaMH.[9]

[leBHe 3HaueHHs A MpaBoBOi KBaiikawii Kpur-
TOAKTHBIB MAa€ TaKOX JOTIOBHEHHS L[MBLTEHOTO KOMEKCy
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Vkpainu cT. 179-1, sikoro 0yJi0 BBEICHO MOHATTS «IU(-
poBa piuy. Lls kaTeropisi CTBOPIOE 3arajibHi MUBIIHHO-
MIPaBOBI MEpeyMOBH JIsl BUSHAHHS LUPPOBUX 00’ €KTIB
MaifHOBUMU OJlaramMu, OJlHaK caMa Io co0i He BHPIIIyE
MUTAHHS CTIICIIAIBHOTO PEXKUMY KPHUIITOBAJIOT, 1X OIO-
JATKyBaHHsI, (PiHAHCOBOTO MOHITOPUHIY Ta BUKOPHCTAH-
HS Y TOCTIOIaPCHKOMY 00O0POTI.

OTxe, KII0Y0Ba MpobaemMa MoIArae He y MOBHil
BiJICYTHOCTI HOPMaTHBHOI 0a3H, a y BiICyTHOCTI 3aBep-
IIIEHOTO MEXaHi3My PaKTHIHOTO PETYIIOBaHHS Ollepa-
Iii1 13 KPUNITOBATIOTAMH.

V 3B’s3Ky 3 TUM, 1110 3aKkoH Ykpainu «IIpo Bipryanb-
Hi aKTUBW» (aKTHYHO He OyB BBEICHHUH Yy IMOBHOIIHHY
JTi10, KITFOUOBE 3HAYCHHS [IS TIONAJIBIIOTO PETYIIFOBAHHS
uiei cepu mMae 3akoHOnpoekT Ne 10225-n1, cnpsiMoBa-
HUH Ha BHeceHHs 3MiH J1o [lomaTkoBoro kojekcy Ykpa-
{HM Ta 1HIIMX 3aKOHOJABYMX AKTIB I110JI0 BPETYIIOBAHHS
000poTy BipTyanbHHUX akTUBiB. CaMe 1ei 3aKOHOTPOEKT
MOKJIMKAHUH YCYHYTH PO3PHB MK (hOpMaJIbHUM BU3HA-
HHSIM BIpTyaJIbHUX aKTHBIB Ta BIJICYTHICTIO MEXaHI3My
iX omomarkyBaHHs, 00JIiKY, 1epKaBHOTO KOHTPOJIIO i
pETYIIOBaHHS JiSUTbHOCT] YYaCHUKIB pUHKY.[11]

Boannouac BucHoBOK I'0710BHOIO HaykoBO-eKCIIEpT-
HOro ynpaniinHs Anapary BepxosHoi Panu Ykpainu 1o
3aKOHOMIPO€EKTY Ne 10225-/1 CBiIUUTH PO HASIBHICTH
HU3KH POOJIEMHUX aCTeKTiB, SKi MOTPEOYIOTh J00Mpa-
mroBaHHs. Hacammiepes 3BepTraeThes yBara Ha Te, IO B
OJTHOMY 3aKOHOTIPOEKTI MOETHYIOThCS 3MiHH 10 [Tomar-
KOBOTO KOJICKCY YKpaiHU Ta 3MiHH JI0 IHIINX 3aKOHO/AB-
YUX aKTiB, SIKI CTOCYIOTHCS LIUPIIOTO PEryIIOBaHHS
00iry BipTyaJbHUX akTHBIB. Takuil MiaXiJ € JUCKYCiH-
HUM, OCKUTbKH MTUTAHHS OTO/IaTKyBaHHS MAarOTh BpETY-
nboByBarucs came [lomarkoBuM KoekcoM YKpaiHu, ToAi
SIK CIICIiaIbHI TUTaHHS (DYHKIIIOHYBaHHS PUHKY BipTY-
aJbHUX AKTHUBIB JIOIUIBHIIIE BUSHAYATH OKPEMHUM 3a-
KOHOM.[12]

OxpeMy TpoOIeMy CTaHOBHTH BU3HAYECHHS IIPABOBOI
MIPUPOJIU BIPTYaIbHOTO aKTHBY. Y BHCHOBKY 3a3Haua€Th-
s, 1110 3aIPONOHOBAHE Y 3aKOHONPOEKTI BU3HAUYCHHS
BIpTyaJIbHOTO aKTHBY SIK Pi3HOBHIY IU(POBOT pedi, 110
CTBOPIOETHCSA, TIEPEIAETHCS Ta 30€PIraeThCsi 3 BAKOPHUC-
TaHHSAM TEXHOJIOT1i PO3MOAUIEHOTO peecTpy abo 1HIIOT
TOI10HOT TEXHOJIOT1I, OlIbIIIE OB’ I3aHe 3 TEXHOIOTIY-
HOIO ()OPMOIO iICHYBaHHS aKTHBY, HiXK i3 HOT0O ITPaBOBOIO
Ta EKOHOMIYHOIO CYTHICTIO. TaKmi mijXiJi MOXKE YCKIIa I~
HUTH TOJAJTBIIE TPABO3aCTOCYBAHHS, OCKLTBKH IJISI OTIO-
JaTKyBaHHS, ()iHAHCOBOTO MOHITOPUHTY Ta 3aXUCTY
MPaB YYaCHHUKIB PHHKY BaKJIMBO BPaXOBYBATH HE JIHIIC
TEXHOJIOTIYHUH CNIOCiO ICHYBaHHS aKTHBY, & i CKOHOMIY-
HUH 3MiCT omepariii i3 HuM.[12]

Hai6inpIn cyTTeBUMHE 3aJTHIIAIOTHCS 3ayBaXKCHHS
IIOJI0 ITOJIATKOBOT Mojiei. [ 0JIOBHE HAyKOBO-€KCIIEPTHE
YIPaBIIiHHS 3BEPTA€ yBATY HA HEY3TOMKEHICTh OKPEMHUX
MOJATKOBUX MOHATH 13 MOJI0KEHHAMH CIELiaIbHOTO 3a-
KOHOJIaBCTBA IPO BIpTyaJIbHI aKTUBH, JUCKYCIHHICTH

MPaBWJI 3BITHOCTI TIOCTAYATBHUKIB ITOCIIYT, & TAKOXK PH-
3UKH, TTOB’I3aH1 3 BiAMOBITAIBHICTIO 3a HEMOZAHHS a00
HECBO€YACHE MMOJaHHs 3BITHOCTI. BaxknmuBuMm € i Te, 110
OTIOIATKYBAHHS OMEPAIlii 13 BIpTyaJbHUMH aKTHBAMH
Mae 3/1iHCHIOBATUCS 3 YPaxyBaHHSIM €KOHOMIUHOI CyT-
HOCTI omepaliii, a He juie ix opuaudnoi popmu. [Hak-
me yHi(pIKOBAaHHUHU ITiJIX1]T IO OTIO/IaTKYBaHHS KPUIITOAK-
THBIB MOXKE CTBOPUTH PU3UKH MiHIMi3aIlil MOIaTKOBUX
3000B’s13aHb.[12]

KpiM nogaTkoBUX i TEPMIHOJIOTIYHHUX MMHUTAHb, 3a-
KOHOIIPOEKT MICTUTh HU3KY AMCKYCIHHMX IOJOXCHb
IOJI0 MPOIECyaTbHUX Ta CYMDKHUX MEXaHi3MiB Horo
peaiizaiii. 30kpemMa, WIeThCs PO MOPSIOK aperTy
MmaitHa, foctyn Perymsropa mo ingopmanii, cynoBuii
KOHTPOJIb, 3aXKCT IIpaBa Ha MPHUBATHICTbh, a TAKOXK OCO-
OMMBOCTI OAHKPYTCTBA EMITEHTIB TOKEHIB 1 IOCTaYah-
HUKIB MOCIYT, ITOB’SI3aHUX 3 00OPOTOM BipTyalIbHUX
akTuBiB. L1i 3ayBaxkeHHS CBiT4aTh PO Te, IO MpodIeMa
IMIUIEMEHTAIIIT 3aKOHOJABCTBA TPO BipTyallbHI aKTHBH
Ma€ He JIUIIE MOJIaTKOBUM, a i1 KOMIUIEKCHUN XapakKTep.

Takum yrHOM, 3aKOHOIIPOEKT Ne 10225-11 € HeoOxin-
HUM €TaIoM ISl 3aIlyCKy PHHKY BipTyaJbHHUX aKTHBIB B
VYkpaiHi, oHaK HOTO MOIIOXKEHHS MOTPEOyIOTh CHCTEM-
HOTO JoompantoBaHas. OCHOBHIMY HAIPSIMaMHU TaKOTO
JOOTIPAITIOBAHHS MalOTh CTaTH PO3MEKyBaHHS TOIAaTKO-
BOTO Ta CICI[IAJIbHOTO PETyITIOBaHHS, yTOYHEHHS MTPaBO-
BOI MPHUPOJIU BiPTYaIILHOTO aKTUBY, MOOYI0BA ITOJATKO-
BOT MOJIEIIi 3 YpaxyBaHHSIM €KOHOMIUHOI CyTHOCTI OIle-
pariif, BU3HAYCHHS IPO30POTO MOPSAKY AiSIBHOCTI
MIOCTAYaILHUKIB ITOCITYT, @ TAKOXK 3a0€3MCUCHHS HAJICHK-
HUX TapaHTid CYITOBOTO 3aXUCTY YYACHUKIB PUHKY.

[TepcrieKTUBY MONANBIIOTO PO3BUTKY MPAaBOBOTO
peryatoBaHHs orepariii i3 KpUnToBaIIOTaMu B YKpaiHi
MAarOTh OyTH ITOB’sI3aHi 3 JOPMYBaHHSM ILTICHOT MOJIEI
PETYIIOBaHHS PHHKY BipTyaJIbHUX aKTHBIB. Taka Moemb
IIOBUHHA MOETHYBATH IIOJJATKOBE BPETYIIIOBAHHS, (DiHAH-
COBHI MOHITOPHHT, aBTOPU3AIIIIO0 MOCTAYIBHUKIB I10-
CIIyT, 3aXHUCT NPaB iHBECTOPIB i KOPUCTYBAUIB, a TAKOXK
HaJle)KHUI CyJOBUH KOHTPOJIb 3a 3aCTOCYBaHHSIM 00-
MEXKYBaJIBHUX 3aXO0JIiB IIIOJI0 BIpTyalbHHUX akTUBIB. OJ-
HHM 13 KJTIOYOBHX HATPSIMIB € TAPMOHI3aIlis YKPaiHChKO-
ro 3aKOHO/ABCTBA 3 MpaBoM €Bporneiicbkoro Coro3y,
30kpema 3 nonoxkeHHssMH MiCA Regulation. 3naucHHS
I[LOTO PEIVIAMEHTY MOJIATae y OpMyBaHHI €ANHUX MiJ-
XOJIB JI0 PETYJIIOBAHHS PUHKY KPHIITOAKTUBIB, BCTAHOB-
JICHHI BUMOT JI0 TTOCTadaIbHUKIB TOCITYT, BU3HAYCHHI
HpaBHI PO3KPUTTS iHpOpMaIii Ta 3a1pOBaKEHHI MeXa-
HI3MIB 3aXUCTy Y4aCHUKIB puHKY.[6] s Ykpainu imm-
JIEMEHTALlIS BIAMOBIIHUX MIAXOMIB Ma€ 311HCHIOBATUCS
3 ypaxyBaHHSM HaIllOHAJIBHOI IPaBOBOI CHUCTEMHU, I10-
JIaTKOBOI MOJIeJIi Ta 0COOJIMBOCTEH (PYHKIIIOHYBaHHS
(hiHAHCOBOTO CEKTOPY.

He MeHII BayKIIMBUM € MoJialibIle BpaXyBaHHS PEKO-
menpanii Financial Action Task Force mozo BipTyasnb-
HUX aKTHBIB 1 MOCTaYaIbHUKIB TIOCIYT, TIOB’I3aHUX 3 1X
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00iroM. Y 11bOMy KOHTEKCTI Ba)KJIMBOTO 3HAYCHHS Ha-
OyBaroTh HaJeKHA 1eHTH(]IKaNis KII€HTIB, KOHTPOIb
MOXOJKeHHs KOLITIB, nepenaya indopManii npo yyac-
HUKIB TPaH3aKIIil Ta 3armo0iraHHs BUKOPHCTAHHIO KPHUII-
TOAKTHBIB JJIs JIeraji3allii J0X0/iB, OJepKaHUX 3J10-
YUHHUM IUJISIXOM. [ 7]

Bonnouac 3ampoBaKeHHsI peTyTIOBaHHS HE ITOBH-
HHO 3BOJIMTHUCS JIMIIE 70 MOCUJICHHs] KOHTpoito. Han-
MIpPHO >KOpPCTKa a00 HeUiTKa MOJIENIb MOYKe TIPU3BECTHU J10
BHBEJICHHSI KPUITTOBAFOTHOTO Oi3HECY 3a MeXi YKpaiHH
Ta 30€peKEeHHS TIHBOBOTO XapaKTepy 3HAYHOT YaCTUHH
onepaiiii. ToMy JOIITFHUM € CTBOPEHHS 30ajaHCOBa-
HOTO PEKUMY, KU OZHOYACHO 3a0e3meuyBaTHMeE I10-
JIaTKOBY MPO30PICTh, 3aXUCT iIHBECTOPiB, BUKOHAHHS
BUMOT (h)iHAaHCOBOTO MOHITOPUHTY Ta MOXJIHUBICTH Jie-
rajbHOTo po3BUTKY fintech 1 blockchain-cekropy.

TakuM YMHOM, MONAJIbIIE BJOCKOHAICHHS 3aKOHO-
JIaBCTBa YKpaiHu y cdepi KpUNTOBAIIOT Ma€e OyTH cripsi-
MOBaHe He JiuIie Ha (hopMasbHE BBEJCHHS B JIiF0 3aKOHY
VYkpainn «IIpo BipTyanbHi akTHBH», a HA CTBOPCHHS
peaibHO MPALIOI0U0i CUCTEMHU MPABOBOTO PETYJIIOBAHHS.
[i 0cHOBY MarOTh CTAHOBUTH UiTKi MOJATKOBI MpaBuia,
3pO3YMINHI CTaTyc BipTyanbHUX aKTHBIB, IPO30pHil MO-
PAAOK AiSUTBHOCTI OCTa4yajbHUKIB MOCIYT, €(EeKTUBHI
AML/KY C-niponie/ypu Ta y3ro/pkeHHS HaIllOHATHHOTO
3aKOHOJIaBCTBA 3 €BPOIECHCHKUMH CTAHAAPTAMHU.

BucHoBok. Y pe3ynbrari IpoBeAeHOTrO 10CIIiKEH-
HS1 BCTAHOBJICHO, 1110 TIPABOBE PETYITIOBAHHS OTepallii i3
KpUNITOBATIOTAMU B YKpaiHi nepeOyBae Ha ertarti Gop-
MYBaHHS Ta XapaKTepU3yeThcs (parMeHTapHICTIO HOP-
MaTUBHO-TIPaBOBOI 0a3u. YKpaiHChKE 3aKOHOJABCTBO
BXK€ MICTUTh OKpeMi IPaBOBI KOHCTPYKIIii, HCOOXiaH]
JUIS peryaroBaHHs Li€el chepu, 30KpeMa MOHATTS «BIpTY-
aJIbHUW aKTHBY, MOJIOKEHHS 100 (pIHAHCOBOTO MOHI-
TOPHHTY, KaTeropito nudpoBoi pedi Ta 3akoH YKpaiHH

«IIpo BipTyasibHI aKTHBU». BogHOYAC 11i €JIeMEHTH He
YTBOPIOIOTH 3aBEPIICHOT CHCTEMH MPABOBOTO PETYIIIO-
BaHHS OIEPAIIiif i3 KPUIITOBAIIOTAMHU.

KiTrouoBo10 Mpo0iaeMoro 3aTUIIAEThCS Te, 10 3aKOH
VYkpaiau «IIpo BipTyanbHi akTuBN» (haKTHUHO HE OYyB
BBEJICHUI y TOBHOLIIHHY /110, OCKLIbKH HOro peaizalis
3aJIe)KHUTh BiI TPUAHATTS 3MiH JIO TOJATKOBOTO 3aKOHO-
JIABCTBA. Y 3B 513Ky 3 MM 3aKOHOIPOEKT Ne 10225-1 mae
BXXJIMBE 3HAYCHHSI [UISI 3aIyCKY MPABOBOTO PEIKUMY
BIpTyaJIbHUX aKTHBIB, OJTHAK BHCHOBOK [ 0JIOBHOTO Ha-
YKOBO-EKCIIEPTHOTO YIPABIIiHHS CBITYNUTH PO HEOOXi -
HICTH HOTO MOAAJBIIOTO JOOMPAIOBAHHS.

OcHOBHUMH TIpoOIeMaMu IMIUIEMEHTAIlIT ITpaBo-
BOTO PEryJIIOBaHHS ONEpaliil i3 KPUNITOBANIOTAMH €
HEBH3HAYCHICTh PABOBOI IIPHPOJIN BipTYyaIbHOTO aKTH-
BY, BIJICYTHICTb CITCI[IaJILHOTO MTOJJATKOBOTO MEXaHi3MY,
HEY3TOJKEHICTh OKPEMHX TOJIOKEHb MOAATKOBOTO Ta
CIICIiaIbHOTO 3aKOHO/IABCTBA, HEOCTATHS BU3HAYCHICTh
MOPSAAKY JisIBHOCTI MOCTAa4aJIbHUKIB TOCIYT,
OB’ SI3aHUX 3 000POTOM BipTyaJbHUX AKTHBIB, & TAKOXK
notpeda y HaIeKHUX FapaHTisX CYIOBOIO 3aXHUCTy ydac-
HUKIB PUHKY.

ITopanpmuil po3BUTOK 3aKOHOJABCTBA YKpaiHU y
chepi KpUNTOBAIIOT Ma€ 3A1HCHIOBATUCS LUIIXOM (op-
MyBaHHS KOMIUIEKCHOI MOJIET peTyIIOBaHHS, sIKa Bpa-
XOBYBaTHME €KOHOMIUHY CyTHICTh OMNEpalii i3 KpHuIl-
TOAKTUBAaMH, 3a0€3MeYyBaTUME [TOJATKOBY IIPO30PIiCTh,
eexTuBHUN QiHAHCOBUI MOHITOPHHT, 3aXUCT IIpaB
IHBECTOPIB 1 KOPUCTYBAUiB, a TAKOXK HAJNEKHUH Jep-
YKaBHHUH KOHTPOIb. [Ipy 11bOMy rapMoHi3aliis 3 moo-
xkeHHsiMu MiCA Regulation Ta pekoMeHaamisiMu
Financial Action Task Force mae po3misigatucs sk Bax-
JMBHUU OPIEHTHP U CTBOPEHHSI [IPO30POTr0, JIeralbHO-
IO Ta IHBECTHUIIIITHO MPUBAOIMBOTO PUHKY BIPTyaJIbHUX
aKTUBIB B YKpaiHi.
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LEGAL REGULATION OF CRYPTOCURRENCY TRANSACTIONS IN UKRAINE:
IMPLEMENTATION PROBLEMS AND DEVELOPMENT PROSPECTS

Problem setting. The rapid growth of cryptocurrency circulation in Ukraine and worldwide requires an effective
mechanism for the legal regulation of transactions with virtual assets. Cryptocurrencies are used as investment instruments,
means of international transfers, exchange and store of value. At the same time, their decentralized nature, cross-border
character and technological complexity create challenges for taxation, financial monitoring, banking compliance and
protection of market participants’ rights. Although the Law of Ukraine “On Virtual Assets” has been adopted, its provisions
have not been fully implemented due to the absence of a special tax mechanism. Therefore, Draft Law No. 10225-d, aimed
at regulating the circulation of virtual assets in Ukraine, is of particular importance.

Analysis of recent researches and publications. The issues of legal regulation of cryptocurrencies and virtual assets
have been studied by Ukrainian scholars, in particular O. O. Dmytryk, A. S. Ovcharenko, A. H. Donets and others.
O. O. Dmytryk analyzes the correlation between “virtual assets” and “digital assets”. A. S. Ovcharenko examines the
current state of cryptocurrency regulation in Ukraine and the prospects for harmonizing national legislation with
international standards. A. H. Donets studies certain aspects of transactions with virtual assets, in particular the virtual
asset storage agreement (Crypto Custody). At the same time, the comprehensive implementation of cryptocurrency
regulation in Ukraine, especially in taxation, banking compliance, financial monitoring and adaptation of the MiCA
Regulation and FATF recommendations, remains insufficiently studied.

Purpose of research. The purpose of the article is to study the current state of legal regulation of cryptocurrency
transactions in Ukraine, analyze the problems of implementing the relevant legislation and identify prospects for its further
development.

Article’s main body. The article examines the legal nature of cryptocurrency and its correlation with the broader
category of virtual assets. Cryptocurrency is usually understood as a decentralized digital asset based on blockchain
technology and cryptographic mechanisms, while Ukrainian legislation more often uses the concept of “virtual asset”.
The study analyzes the main types of cryptocurrency transactions, including purchase and sale, exchange, storage, mining,
staking, transfers and investment use. It is noted that cryptocurrency is not recognized as legal tender in Ukraine, since
the Constitution of Ukraine defines the hryvnia as the national monetary unit.

Special attention is paid to Ukrainian legislation in the field of virtual assets, in particular the Law of Ukraine “On
Prevention and Counteraction to Legalization (Laundering) of Proceeds of Crime, Financing of Terrorism and Financing
of Proliferation of Weapons of Mass Destruction” and the Law of Ukraine “On Virtual Assets”. Although the latter formally
defines the legal status of virtual assets, its provisions have not been fully implemented due to the absence of a special
tax mechanism.

The article analyzes Draft Law of Ukraine No. 10225-d “On Amendments to the Tax Code of Ukraine and Certain
Other Legislative Acts of Ukraine Regarding the Regulation of the Circulation of Virtual Assets in Ukraine”. The
comments of the Main Scientific and Expert Department of the Verkhovna Rada of Ukraine indicate several problematic
aspects, including the combination of amendments to the Tax Code with amendments to other legislative acts, the
technological rather than legal and economic definition of a virtual asset, and the need to build taxation rules based on
the economic substance of transactions.

The article identifies the main problems of implementation: the absence of a comprehensive tax mechanism,
uncertainty of the legal nature of virtual assets, inconsistency between tax and special regulation, insufficient clarity
regarding virtual asset service providers, difficulties of financial monitoring and the need to protect market participants’
rights. Further development should be based on tax transparency, authorization of service providers, effective AML/KYC
procedures, investor protection and harmonization with the MiCA Regulation and FATF recommendations.

Conclusions and prospects for the development. The study concludes that the legal regulation of cryptocurrency
transactions in Ukraine remains fragmented and incomplete. Ukrainian legislation already contains certain legal
constructions necessary for this sphere, including the concept of a virtual asset, financial monitoring provisions, the
category of a digital thing and the Law of Ukraine “On Virtual Assets”. However, these elements do not yet form a
complete system for regulating cryptocurrency transactions.

The key problem is that the Law of Ukraine “On Virtual Assets” has not been fully implemented, since its practical
application depends on amendments to tax legislation. Draft Law of Ukraine No. 10225-d is important for launching the
legal regime of virtual assets, but it requires further improvement, especially regarding the correlation between tax and
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special regulation, the definition of virtual assets, taxation rules and guarantees for market participants.

Further development of Ukrainian legislation should be based on a balanced regulatory model that takes into account
the economic substance of crypto-asset transactions, ensures tax transparency, effective financial monitoring, investor
protection and proper state supervision. Harmonization with the MiCA Regulation and FATF recommendations should
serve as a guideline for creating a transparent, legal and investment-attractive virtual assets market in Ukraine.

Keywords: virtual asset, cryptocurrency, blockchain, MiCA Regulation, digital assets, service provider, taxation of
virtual assets, payment system, AML directives, financial monitoring, financial and legal regulation, legalization of
proceeds, currency, money.
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