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CERTAIN FEATURES OF THE LEGAL REGIME
OF CRYPTOCURRENCY TRANSACTIONS

Abstract. Purpose. The purpose of the article is to determine the peculiarities of the legal
regime of cryptocurrency transactions based on the analysis of foreign experience and comparison
of cryptocurrencies (virtual assets) with classical (fiat) money and e-money and make proposals for their
improvement. Research methods. The use of classical methods and techniques of scientific cognition,
in particular, analytical and synthetic, comparative, historical and legal, economic modelling, systemic
and structural, and others, allowed substantiating the conclusions. Results. The article analyses scholarly
views and certain provisions of legislation on cryptocurrency transactions and identifies the peculiarities
of the legal regime of such transactions compared to the legal regime of transactions with classical (fiat)
and e-money. Cryptocurrency transactions are characterised by anonymity and irreversibility, and the State
has no levers of influence and control over them. Conclusions. The adoption by the legislator of the Law
of Ukraine "On Virtual Assets" is supported in the article. It is indicated that the adoption of the necessary
legislative acts to develop the provisions of this still inoperative law will allow cryptocurrency market
participants to legally carry out their activities and clearly understand their place in the market and,
at the same time, be aware of their rights and obligations, and the availability of a strong legal framework
will effectively protect the rights of users and investors from criminals. The need to adopt the draft law
on amendments to the Tax Code of Ukraine regarding the taxation of transactions with virtual assets
has been confirmed. Once the draft law is adopted, it will be the turn of market regulators (primarily
the NBU) to issue their own bylaws, orders, guidelines, clarifications, letters, etc. that will clearly regulate
the activities of all participants in the cryptocurrency market. The importance of applying foreign
experience in legitimising cryptocurrency transactions is confirmed in the article.

Key words: cryptocurrency, virtual assets, bitcoin, electronic money, legal regulation, economic
activity, Tax Code of Ukraine, Civil Code of Ukraine, Commercial Code of Ukraine, cryptocurrency
"mining", the Law of Ukraine "On Virtual Assets", foreign experience.

1. Introduction

Since 2007, the global financial market has
seen the emergence of another instrument —
virtual money (assets) or cryptocurrency. This
instrument became popular and attractive
almost immediately. Cryptocurrencies are
an alternative means of payment, invest-
ment, and savings to the classic currency. It
can become the basis for shaping a new global
financial system. However, there are still gaps
in the legal framework for cryptocurrency cir-
culation in Ukraine and many countries around
the world. This is a problem for ordinary citi-
zens, economic entities, and domestic and for-
eign investors. Accordingly, it is also a problem
for the State, which is objectively interested
in investment in the face of war and a signifi-
cant economic downturn. However, in order
to attract investment, the State must ensure
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the protection of investors' interests, as all
cryptocurrency transactions — buying and sell-
ing, exchanging, even depositing — carry signif-
icant threats and risks, in addition to the pos-
sibility of getting rich quick. A few years ago,
researchers named and characterised various
technological, legal, and economic-legal risks,
including the one caused by the lack of the legal
regulation of cryptocurrency transactions,
the NBU's recommendation not to conduct
such transactions, the reliance on the owners
of cryptocurrency wallets to protect their legit-
imate interests, the prohibition of their use by
virtue of several provisions in the legislation
and the possibility of applying liability meas-
ures not explicitly mentioned (Derevianko,
2017, p. 38). Other risks in cryptocurrency
transactions include purely criminal risks asso-
ciated with theft and fraud on the Internet. The
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existing judicial practice in Ukraine is not suffi-
cient for the legal protection of cryptocurrency
transactions by Ukrainian residents. However,
relatively recently, the Law of Ukraine "On
Virtual Assets" has been adopted to regulate
relations with cryptocurrency in Ukraine,
including the protection of cryptocurrency unit
holders by the state (On Virtual Assets, 2022).
However, the said Law did not enter into force
and was not signed by the President of Ukraine,
as it contains a prerequisite for making appro-
priate amendments to the Tax Code of Ukraine.

The above necessitates the study
of the legal regime of cryptocurrency transac-
tions and the search for ways to improve the rel-
evant relations.

Literature review. The issue of legal sup-
port for relations with cryptocurrency trans-
actions in Ukraine has been studied by various
scholars and practitioners over the past decade
and a half. Regulation of relations in the vir-
tual asset market in Ukraine should be based
on analogues that already exist in some other
countries, but also take into account the pecu-
liarities of the Ukrainian civil, commercial,
administrative and legal, as well as financial
and banking systems. Representatives of legal
and economic sciences have different opinions
on the possibility of legitimising operations in
the cryptocurrency market. Among them are
Vinnyk (Vinnyk and al., 2022), Hrytsai (2023),
Derevianko (2018), Kalachenkova and Dovhan
(2022), Makurin (2020), Marchenko and Dom-
brovska (Marchenko and Dombrovska, 2023),
Mohyl (Mohyl, 2023), Pochynok (Pochy-
nok, 2023), Spilnyk and Yaroshchuk (Spilnyk
and Yaroshchuk, 2020), and many others. How-
ever, despite the significant number of scientific
works devoted to the relevant topic, the prob-
lem of determining the legal nature of virtual
assets and their possible legitimation is relevant
and timely.

Purpose. Based on the above, the analysis
of foreign experience, and comparison of cryp-
tocurrencies (virtual assets) with classical (fiat)
money and electronic money, the article identi-
fies the specifics of the legal regime of crypto-
currency transactions and makes proposals for
their improvement.

Research methods. The use of classical meth-
ods and techniques of scientific cognition, in
particular analytical and synthetic, compara-
tive, historical and legal, economic modelling,
systemic and structural, and others, allowed to
substantiate the conclusions.

2. Processes of legitimisation of crypto-
currency transactions

As mentioned above, Ukraine does not yet
have any specific legislation on virtual assets.
However, the Law of Ukraine "On Virtual

Assets" (On Virtual Assets, 2022) has recently
been adopted, which will come into force after
the relevant amendments to the Tax Code
of Ukraine regarding taxation of transactions
with virtual assets (On amendments to the Tax
Code of Ukraine regarding taxation of trans-
actions with virtual assets, 2022). In addi-
tion to the Tax Code of Ukraine, a significant
number of other Ukrainian regulations must
be amended. This may be done after the Law
of Ukraine "On Virtual Assets" (On Virtual
Assets, 2022) enters into force. We believe that
amendments and additions should be made
to the Commercial Code of Ukraine (2003),
the Civil Code of Ukraine (2003), the Law
of Ukraine "On Banks and Banking" (2000),
Law of Ukraine On Currency and Currency
Transactions, 2018, Law of Ukraine On Capi-
tal Markets and Organised Commodity Mar-
kets, 2006, Law of Ukraine On Financial Ser-
vices and Financial Companies, 2021), the Law
of Ukraine "On the prevention and counter-
measures against the legalisation (laundering)
of the proceeds of crime, the financing of ter-
rorism and the financing of the proliferation
of weapons of mass destruction” (On the pre-
vention and countermeasures against the legal-
isation (laundering) of criminal proceedings,
the financing of terrorism and the financing
of the proliferation of weapons of mass destruc-
tion, 2019), the National Bank of Ukraine (the
"NBU") Regulation "On the approval of the reg-
ulation on transactions with currency values",
2019 and other legislative acts.

It should be noted that the Code of Ukraine
on Bankruptcy Procedures has already been
amended and supplemented to recognise vir-
tual assets as an object of bankruptcy pro-
ceedings (Code of Ukraine on Bankruptcy
Procedures, 2018), as noted by Correspond-
ing Member of the National Academy of Legal
Sciences of Ukraine Kolomoiets, who proposed
to recognise cryptocurrency as debtor's prop-
erty for the purposes of bankruptcy proceed-
ings and the Code of Ukraine on Bankruptcy
Procedures, taking into account the market
value of which measures to restore the debt-
or's solvency provided for in the rehabilitation
plan may be implemented, as well as to enable
the use of cryptocurrency in the liquidation
procedure (Derevianko, Kolomoiets, Kolpakoy,
2024, p. 658).

In the Ukrainian social context, there is
a tangible and growing enthusiasm for legiti-
mising cryptocurrency transactions. Crypto-
currencies are becoming increasingly preferred
not only to facilitate international transactions,
but also to meet the needs of the domestic mar-
ket. The decentralised financial sector is show-
ing strong activity, with cryptocurrencies being
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recognised as a de facto medium of exchange
in the Ukrainian social landscape (Marchenko
and Dombrovska, 2023). Thus, the establish-
ment of a coherent and comprehensive legal
framework for cryptocurrencies becomes imper-
ative to provide clarity, promote responsible
use, and mitigate risks of various kinds. Legal
clarity not only protects the interests of inves-
tors and users, but also ensures that the benefits
of cryptocurrency integration are aligned with
broader economic and regulatory objectives
(Spilnyk and Yaroshchuk, 2020). Therefore,
legal regulation of cryptocurrency relations that
meets the needs of civil society should ensure
the social orientation of the digital economy
and stimulate the social responsibility of busi-
nesses in the digital sphere.

The Law of Ukraine "On Virtual Assets”
defining the legal regime of cryptocurrency
transactions is a positive development. How-
ever, the rulemaking work needs to be contin-
ued in the direction of legitimising and improv-
ing the legislation (the provisions of the Law
of Ukraine "On Virtual Assets" have the main
positive effect of legitimising the circulation
of cryptocurrencies, while the nuances of reg-
ulating such transactions require a significant
number of additions) (On Virtual Assets, 2022).
Given Ukraine's European integration aspira-
tions, Ukrainian legislation on cryptocurrency
circulation should fully comply with European
standards. For this purpose, it is necessary to
permanently amend the said Law of Ukraine in
accordance with the above recommendations.
In addition, it is important to conduct an infor-
mation campaign to raise public awareness
about cryptocurrencies and the risks of crypto-
currency transactions, as well as about "safety
precautions” when conducting financial trans-
actions on the Internet. This will help people
understand the potential risks associated with
investing in cryptocurrencies (Hrudnytskyi,
2023). In his study of the formation of the cryp-
tocurrency market in Ukraine, Mohyl also con-
firms that the market is developing rapidly, but
lacks appropriate legal and regulatory frame-
works, which increases the risks for partici-
pants (Mohyl, 2023). Makurin points out that
if an organisation decides to use cryptocur-
rency to pay for certain goods, works or services
and to account for such receipts, it is necessary
to conclude an additional agreement and imme-
diately determine the date of transfer of digital
assets to fix the exchange rate (Makurin, 2020).
The issues of financial monitoring of cryptocur-
rency transactions, income declaration, and tax
payment remain unresolved and controversial.
To improve the effectiveness of state regulation
of relations in the cryptocurrency market, it is
necessary to create a unified legislative and exec-
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utive framework for regulating the activities
of all market participants with a clear definition
of the functions and tasks of financial regula-
tors. In the absence of a unified methodological
approach to the proper accounting of crypto-
currency transactions and operations with it,
it seems quite reasonable to apply international
accounting standards and recommendations
developed on their basis for accounting for cryp-
tocurrency as an intangible asset. Thus, the dis-
tinction between the recommended options for
accounting for cryptocurrency as an intangible
asset should be based on the purpose of its use
by an entity (Mohyl, 2023).

Hrytsai believes that the formation
of the legal framework in Ukraine can be
divided into two stages — before the emergence
of the relevant law and after its appearance in
the form of the Law of Ukraine "On Virtual
Assets", which introduced a number of legal defi-
nitions, classification and legal framework for
their regulation at the legislative level, marking
the beginning of the legitimisation of crypto-
currencies in Ukraine. In his opinion, the legal
framework introduced by the Law of Ukraine
"On Virtual Assets” can be summarised as fol-
lows. Virtual assets are an intangible good.
They have the same legal nature as information
or a literary work. They are not a means of pay-
ment and cannot be exchanged for property or
services. The ownership of a virtual asset is con-
firmed by the possession of a virtual key, which
isaset of technical means. Only a financial insti-
tution may provide services in respect of virtual
assets backed by currency values. Participants
in the virtual asset market are entitled to judi-
cial protection. The NBU and the NSSMC
(National Securities and Stock Market Comis-
sion) supervise the activities of service provid-
ers and apply enforcement measures (Hrytsai,
2023). This theory has a theoretical and prac-
tical basis and requires further research to jus-
tify the need for changes to the relevant Law
of Ukraine "On Virtual Assets", thereby bring-
ing it closer to the practice of the leading coun-
tries of the world where cryptocurrencies are
recognised as an exchange.

3. Threats of cryptocurrency transactions
and certain advantages of cryptocurrency
over other means of payment and accumula-
tion

Cryptocurrency transactions can be used to
circumvent sanctions, withdraw funds abroad,
legalise proceeds of illegal or dubious activities,
etc. It is believed that cryptocurrency trans-
actions are risky for the state, including its
national security and defence. Therefore, it is
important to actively improve the security com-
ponents of the legal regime for cryptocurrency
transactions.



6/2023
COMMERCIAL LAW AND PROCESS

An analysis of the characteristics of cryp-
tocurrencies in terms of their key economic
properties, including decentralisation and their
anonymous nature, indicates that no other
classical currency or commodity money (gold,
silver, etc.) can compare with the reliability,
security and immutability inherent in the block-
chain technology underlying, for example, bit-
coin. It is believed that the economic properties
of cryptocurrencies, in particular their decen-
tralised nature, contribute to their attractive-
ness as a new and potentially safer form of cur-
rency. At the same time, the legal and regulatory
framework governing virtual assets, including
cryptocurrencies, in Ukraine needs to change
(Marchenko and Dombrovska, 2023). It can be
assumed that the threat of potential competi-
tion between cryptocurrencies and the national
currency (hryvnia) is a factor in restraining
the recognition of cryptocurrencies as a means
of payment in Ukraine. This is one of the risks
of cryptocurrency circulation. This idea avoids
immediate legal risks for the country's financial
and economic system and ignores their main
purpose — to serve as a means of payment alter-
native to fiat money. Therefore, it is advisable
to recognise cryptocurrencies as a means of pay-
ment, which will make it possible to contribute
to the state budget through appropriate legisla-
tive changes in terms of the legal status of cryp-
toassets (Kalachenkova, Dovhan, 2022).

When analysing the legal regime for the cir-
culation of virtual assets in Ukraine, the follow-
ing aspects should be taken into account:

— decentralised blockchain technology is
partially implemented at the state level, but
has not yet become widespread in government
agencies;

— Ukraine has established the Ministry
of Digital Transformation, a body that deals
with the development of special legislation for
the legal protection of digital asset owners;

— the main regulatory authority is
the National Securities and Stock Market Com-
mission (hereinafter referred to as the NSSMC)
of Ukraine;

— the Ministry of Finance of Ukraine is
responsible for financial monitoring of crypto-
currency transactions;

— when buying and selling cryptocurrencies
outside of Ukraine and making a profit due to
the price difference, the income is considered
as "received from foreign sources” (Skarbyk,
2023).

In view of the above, work should continue
on a comparative analysis of the legal regime
of cryptocurrency circulation in foreign coun-
tries and Ukraine, identifying the differences
between cryptocurrency, classic and electronic
money, determining the benefits and risks

of using cryptocurrency by Ukrainian economic
entities and government agencies in times
of war, providing proposals for the legitimisa-
tion of cryptocurrency transactions, taking into
account its advantages in martial law, etc.

We believe that after the legitimisation
of cryptocurrency transactions, the issue of har-
monising the provisions of Ukrainian legisla-
tion with the legislation of other countries will
arise, as relations in the cryptocurrency market
are multinational. The seller or buyer of cryp-
tocurrency units in Ukraine does not know
where their counterparty is physically located
and what citizenship or nationality they have.
Therefore, it is important to study foreign leg-
islation regulating relations with cryptocur-
rencies. Foreign experience, once taken into
account, may allow us to compare their achieve-
ments with the practical needs and realities in
Ukraine.

Ukrainian researchers emphasise the need
for co-regulation (involving the state and dig-
ital economic entities), technical regulation,
including standardisation, as well as the search
for effective means of regulating relations in
the field of mining and the use of cryptocurren-
cies. The emphasis is placed on two components
of the regulation of digitalisation relations —
technical regulation, including standardisation,
and regulation of relations in the field of mining
and use of cryptocurrencies. The study proves
the need to introduce legal mechanisms for
regulating digitalisation relations, taking into
account its duality (the presence of both benefits
and risks), and proposes changes to the current
legislation of Ukraine (Vinnyk and al., 2022).

4. The need to strengthen state control
over cryptocurrency transactions

The legitimisation of cryptocurrency trans-
actions poses a challenge for the state to ensure
that all participants in the cryptocurrency mar-
ket comply with the principles of legality, finan-
cial security and protection, provided they com-
ply with legitimate rules and regulations.

Pochynok believes that special attention
should be paid to such a subject of legal rela-
tions related to the circulation of virtual assets as
cryptocurrency exchanges. The following cryp-
tocurrency exchanges operate on the Ukrainian
market: "KUNA, Exmo, BTC TRADE UA. As
for currency exchangers, the most popular cryp-
tocurrencies for exchange are Bitcoin, Ethereum
and Litecoin. The regulation of cryptocurrency
exchanges in Ukraine, as in most countries
of the world, is limited to the level of their state
registration, licensing, and permits. In particular,
cryptocurrency exchanges in Ukraine operate as
limited liability companies with the type of activ-
ity "computerisation consulting". There are cur-
rently no other mandatory rules for the operation
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of cryptocurrency exchanges in Ukraine (Pochy-
nok, 2023). At the same time, the entry into force
of the Law of Ukraine "On Virtual Assets" is
intended to change the current situation. First
of all, the Law does not use the term "crypto-
currency exchange", but rather the term "service
providers related to the billing of virtual assets”
(On Virtual Assets, 2022). Having analysed this
definition, we can conclude that the term "ser-
vice providers related to the billing of virtual
assets” covers the activities of cryptocurrency
exchanges. Thus, the provisions of the Law
are intended, among other things, to regulate
the activities of cryptocurrency exchanges. The
Law also establishes for the first time at the leg-
islative level the mandatory state registration
of legal entities for conducting cryptocurrency
exchange activities, which can currently be
carried out without appropriate registration
(On capital markets and organised commod-
ity markets, 2006). Ukrainian legislation on
virtual assets applies to legal relations related
to the circulation of virtual assets in connec-
tion with: the provision of services related to
the circulation of virtual assets if the parties to
such legal relations have a registered office or
permanent establishment in Ukraine; the execu-
tion of a transaction subject to a virtual asset if
the parties have determined the law of Ukraine
to be applicable to the transaction as a whole or
to a separate part of it; the execution of a trans-
action subject to a virtual asset if both parties
of the transaction are residents of Ukraine; per-
forming an action, the subject of which is a vir-
tual asset, if the person who performs transac-
tions with virtual assets in their own interests
(the acquirer of the virtual asset) is a resident
of Ukraine (Pochynok, 2023).

Having analysed certain  provisions
of Ukrainian legislation and the experience
of foreign countries in the field of legal regula-
tion of cryptocurrency transactions and cryp-
to-exchanges, we can agree with certain con-
clusions regarding the proposal of directions
and ways to introduce state control over this
area in Ukraine:

1. due to the lack of regulation of the legal
status of crypto-exchanges and the regime
of cryptocurrency circulation, the state has no
obligations;

2. the lack of a system of regulatory
and legal regulation of the use of virtual
assets and the existence of contradictions in
approaches to defining the functions of crypto-
currencies lead to violations of the fundamental
principles of the rule of law and the principles
of its construction, where the rule of law plays
a leading role;

3. it is necessary to develop a system of reg-
ulatory and legal regulation of the cryptocur-
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rency market: legislative acts on the activities
of cryptocurrency market participants; acts reg-
ulating the issuance of licences for the activities
of erypto exchanges and crypto exchange opera-
tions; acts regulating the rights and obligations
of professional participants in the cryptocur-
rency market; acts to control such activities;
develop rules and standards for the provision
of financial services in the cryptocurrency mar-
ket and control over their compliance; a system
of supervision over financial institutions partic-
ipating in the cryptocurrency market;

4. it is necessary to ensure the implementa-
tion of international standards on cryptocurren-
cies defined by the Financial Action Task Force
on Money Laundering (FATF) on approaches
to risk assessments of cryptocurrencies and vir-
tual asset service providers (NSSMC);

5. the legal status of crypto-exchanges
and cryptocurrencies should be determined,
and the main areas of their use should be regulated
at the regulatory level (Levytskyi and al., 2023).

The laws that will be adopted in Ukraine to
legitimise cryptocurrencies and regulate rela-
tions with them will have an impact on the state
budget. We conclude that virtual assets should
be characterised from the legal and technical
points of view. The technical characteristics
of virtual assets indicate that they are based on
the interaction of information modules through
the use of a single set of formats with an appro-
priate level of security and encryption of all
transmitted data. From the legal point of view,
it is advisable to establish: the essence of virtual
assets, their types, scope of application, mech-
anisms for monitoring the use of virtual assets,
as well as bringing to justice for violations
of the procedure for using virtual assets (Bon-
darenko, 2023).

5. Conclusions

Legal regulation of relations in the virtual
asset market is extremely important, as it allows
to make this market civilized. The special nature
of cryptocurrencies has determined the peculi-
arities of the legal regime of transactions, which
are anonymous and irreversible, increased risk,
complexity of state regulation and protection.

Adoption of the necessary legislative acts
to develop the provisions of the adopted but
still ineffective Law of Ukraine "On Virtual
Assets" will allow market participants to oper-
ate legally and clearly understand their place
in the market, while being aware of their rights
and obligations. A strong legislative frame-
work will help to effectively protect the rights
of users and investors from criminals. Therefore,
the most important step in the near future is
the adoption of the draft law on amendments
to the Tax Code of Ukraine regarding the taxa-
tion of transactions with virtual assets. Its entry
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into force will be a trigger for the legitimisa-
tion and updating of the provisions of the Law
of Ukraine "On Virtual Assets" and amend-
ments to other legislative acts. Once the draft
law is adopted, it will be the turn of market reg-
ulators (primarily the NBU) to issue their own
regulations, orders, guidelines, clarifications,
letters, etc., which, in turn, will clearly regulate
the activities of all participants in the crypto-
currency market. Since the nature of virtual
assets is characterised by rapid transnational
transactions between users, it is necessary to
consider and implement international experi-
ence in ensuring legal regulation of cryptocur-
rency transactions.

Prospects  for  further research in
the field of legal sciences will include defining
the legal essence of virtual assets, characterising
and systematising their types, defining and clar-
ifying the scope of application, proposing mech-
anisms for monitoring the use of virtual assets,
and improving the mechanism for bringing to
liability for violations of the procedure for using
virtual assets, etc.
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OKPEMI OCOBJIMBOCTI IIPABOBOTO PEKUMY OITEPAIIIIA

I3 KPUIITOBAJIIOTOIO

Anorarnis. Mema. 11iumo cTaTTi €: Ha OCHOBI aHAJI3Y 3apyOisKHOTO OCBi/Y, MOPIBHAMNHS KPUIITOBA-

ot (BipTyasIbHUX aKTHBIB) i3 kiacuuunmu (hiaTHUMM) TPOIINMA, €JIeKTPOHHUMH IPOLINMA BUBHAYUTH
0COOIMBOCTI TIPABOBOrO PEXKUMY OIepalliil i3 KPUITOBAMIOTOIO i 3pOOUTH HPOMO3UILT OO IX YA0CKO-
HasieHHs. Memoou docaiovcenns. 3acToCyBaHHS KJIACUYHUX METOMIB 1 Clioco0iB HAyKOBOTO T3HAHHSI,
30KpeMa aHaJli THKO-CUHTETUYHOT0, TOPIBHAIBHOTO, iCTOPUYHO-TIPABOBOTO, EKOHOMIYHOTO MOJIETTIOBAHHS,
CHCTEMHO-CTPYKTYPHOTO Ta iHIINX /I03BOJIMJIO apTYMEHTYBATH BUCHOBKY. Pe3ynvmamu. Y ctaTti 11po-
BeJICHO aHaJIi3 MOTJIA/IB AOCTIANNKIB, OKPEMUX HOPM 3aKOHOJABCTBA Ha Olepallii i3 KpUIITOBAIIOTOIO,
BU3HAYEHO 0COOJIMBOCTI IPABOBOIO PEKUMY TAKUX OTNEpalliil TIOPIBHSIHO i3 IPABOBUM PEKUMOM OIlepa-
il i3 knacnunumMu (iaTHUME) Ta eeKTponHIME rpotrMa. Onepailii i3 KpUITOBATIOTOIO BUPI3ZHIIOTHCS
AHOHIMHICTIO, HE3BOPOTHICTIO, IeprkaBa He Ma€ BaXKeJiB BINIMBY i KOHTPOJIIO Ha HUX. Bucnoexu. [linTpu-
MaHO NPUIHATTS 3aKOHOABIEM 3akoHy Ykpainu «IIpo Bipryanbhi akTusu». Bkazano, 1o npuidHATTS
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HeOOXI/[HUX 3aKOHOJIABYMX AKTIiB y PO3BUTOK MOJIOKEHD I[HOTO JONOKM HEYHHHOTO 3aKOHY J03BOJIUTDH
YYaCHUKAM PUHKY KPUIITOBAJIIOTH JIETATILHO 3/[IICHIOBATH CBOIO iSTIBHICTD Ta YiTKO YCBIIOMITIOBATH CBOE
MicIle Ha PUHKY i mpu 1boMy OyTu 06i3HAHMMU PO [PaBa Ta 000B A3KNU, a HASBHICT MOTYKHOI 3aKOHO-
naByoi 6asu 103BOTUTH e(EKTHBHO 3aXHINATH PaBa KOPUCTYBaUiB Ta iHBeCTOPIB Bizt 3m0unHIiB. [TiaTBep-
JIPKEHO HEOOXIIHICT IIPUIHSTTSI IPOEKTY 3aKOHY PO BHECEHHs 3MiH 0 [10aTKoBOrO Kojiekey YKpaiHu
II0/I0 OIIOJIATKYBAHHS Olepalliil i3 BipTyaabHuUMM akTUBaMU. [1icsist IpUITHATTS 3aKOHOIIPOEKTY HACTaHe
yepra perysaTopiB punky (y nepiury uepry — HBY), ki maioTs BummycTiTH €BOI 11i/[13aKOHHI HOPMATUBHO-
[PaBOBI aKTH, HaKa3M, BKA3IBKH, PO3'SICHEHHSI, JIMCTH TOILO, sIKi, Y CBOIO 4epry, OYIyTh YiTKO perjaMeH-
TyBaTH JiSUIBHICTD YCIX YYAaCHUKIB BIIHOCHH HA PUHKY 06iry KpuntoBamor. IlifTBepkeHO BaXKIUBICTD
3aCTOCYBAaHH: IHO3EMHOTO JIOCBi/TY TIiJT Yac JIETiTUMAILii oTeparii i3 KpUnToBaIIOTOIO.

KiiouoBi cioBa: KpuITOBaIOTa, BIpTyaabHi aKTHBY, OITKOIH, eJIeKTPOHHI TPOIIL, IIPABOBE PeryJio-
BaHHS, rocroiapcbKa AisibHicTh, [logarkosuit kogexke Ykpainu, llusinbuuii kogexke Ykpainu, [ocnonap-
CBKHUIT KOZIeKC YKPaiHH, «MaliHiHT» KPUITOBATIOTH, 3aKoH YKpainu «IIpo BipTyasbHi akTHBI», 3apy6iK-
HUI I0CBIifT.
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