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1. TIpaBoBe 3a6€e3re4eHHs] BUKOPYCTaHHS BipTyaJbHUX aKTUBIB y JisJIbHOCTI CyO €KTIiB rOCIIO/IapIOBaHHS

2. Legal Framework for the Use of Virtual Assets in the Activities of Business Entities

Pedepar/anoTamis:

1. Inceprariiio prucBsi9eHO NOCIiIKeHHIO BUKOPHUCTAaHHS BipTyaJlbHUX aKTUBIB Y AisSTIBHOCTI Cy0 €KTiB
rOCIIOIapIOBaHHs Ta BCTAHOBJIEHO 3aKOHOMIPHICTb, BiJJIIOBiIHO 10 5IKOi €(DeKTUBHICTh [IPAaBOBOI'O PETyJIIOBAHHS
BMKOPHMCTAHHS BipTyaJIbHUX aKTUBIB Y TOCIIOAAPCHKIN [isIIbHOCTI lepebyBae y MpsIMiii 3aJ1€5KHOCTI Bif|, piBHS
3aKOHOJIABYOr'0 3aKPiNJIeHHS €JIEMEHTIB iX ITPaBOBOTO PEKUMY, HATOMICTD IiI3aKOHHE PETYJII0BAHHSA 3HIUXKYE PiBEHDb
IIPaBOBOi BU3HAUYEHOCTI [1J151 CyO'€KTIB rOCIIOIapIOBaHHs Ta CTBOPIOE PU3MK HagMipHOI agMiHicTpaTUBHOI AuCKpelii.
3anponoHOBaHO PO3IJISIATY BipTyaslbHi aKTHMBU SIK OCOOJIMBUI BUJ, MaliHa Cy0’eKTa rOCIOapIOBAaHHS, 30aTHUN
OyTH 06’€KTOM rOCIIOIAPCHKOr0 060POTY, KOPIIOPATUBHUX [TPABOBITHOCHH i 3a6€3I1e4eHHs BUKOHAHHS
rOCIIOZAPChKUX 3000B’13aHb, a IIOCIYTH, SIKi [1I0B’13aHi 3 000pOTOM BipTyaJbHUX aKTUBIB, HE 0OMEKYIOThCS
ornepalisiMy, TIOB'SI3aHUMMU 3 TIePEeX0J0M ITPaB Ha TaKi akKTUBH, a OXOIUJIIOIOTh TAKOXK AisITIbHICTD i3 36epiraHHs,
aIMiHICTPYBaHHS, YIIPaBJIiHHA Ta iHPOPMaLIHOIO CYIIPOBOAY, Y 3BS13KY 3 UMM Ta 3 YPaxXyBaHHSIM PETYJISITOPHO]
mogeri Pernamenty €sponeiicbkoro Cowo3y PO PUHKU KPUITOAKTUBIB (MiCA) 3aIpOIIOHOBAHO PO3IJISAATH iX SIK

CaMOCTIlHY KaTeropito IOCJIyT, [IOB'SI3aHUX 3 BipTyaJbHUMU aKTUBaMU. Bru3HaueHO MOieli peryJsitoBaHHS



BipTyaJIbHUX aKTUBIB, Cepe[l SIKUX: KOHTUHEHTAJIbHO-eBpomnericbka (MiCA), amepuKaHChbKa (PYHKLIOHAJIbHA,
OpuTaHCbKa [IPMBATHOIIPABOBA, a3iliChbKa HArJIsAL0Ba Ta 3'SICOBAHO, IO 1151 YKPAiHM ONTUMAJbHOIO € MOJIEJIb, SIKa
3abe3neyvye 6ajaHC MDK CUCTEMHUM ITy6JIiYHOIIPaBOBUM KOHTPOJIEM, 3a 3paskoM MiCA, Ta IpUBaTHO-IIPaBOBOIO

BM3HAYEHICTIO CTATYCY BipTyaJbHUX aKTUBIB.

2. The thesis concentrates on exploring the use of virtual assets by business entities in their activities; a pattern
has been established that shows a direct dependence of the efficiency of the legal regulation applicable to the use
of virtual assets in business activity from a level of statutory recognition of elements of their legal framework.
Instead, the regulation based on the subordinate legislation decreases the level of legal certainty for business
entities and creates a risk of excess administrative discretion. It is proposed that virtual assets should be
considered as a special kind of property and assets owned by a business entity that can be in itself an object of
economic turnover, corporate relations, and a security for fulfillment of economic obligations whereas services
related to the virtual assets turnover go beyond transactions for transfer of rights to any such assets and embrace
also all activities related to storage, administering, management, and information support, due to what, and in the
light of the regulatory model of the Markets in Crypto Assets Regulation (MiCA) of the European Parliament, it is
proposed to consider them as an independent category of services related to virtual assets. Models have been
determined for the regulation of virtual assets, among which are: the continental European model (MiCA),
American functional model, British model based on the private law, and Asian supervisory model; as regards
Ukraine, here the optimum would be a model ensuring a balance between the systemic public-law control, by the
example of the MiCA, and the certainty of the status of virtual assets in terms of the private law.
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