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AKTyaJlbHICTh TEMHU 3yMOBJIEHA IIBUAKMMH TeMIaMu LU(PPOBi3alli CyCHIIbHUX
BIJIHOCMH 1 TOSIBOK0 HOBHUX (DIHAHCOBO-TIPABOBUX IHCTPYMEHTIB, SIKI 3MIHIOIOTH
TpaAULIAHI MIIXOIW 0 E€KOHOMIKM, MpaBa W ympaBiiHHA. BipTyanbHl akTuBH, a
0COOJIMBO KPUIITOBAJIIOTH, CTAIM HE JIMIIE €KOHOMIYHUM (PEHOMEHOM, a il MPaBOBUM
BUKJIMKOM, L0 MOTPEOYy€e CTBOPEHHSI KOMIUIEKCHUX PETYJIATOPHUX MEXaHI3MIB.

VY poboTi migKpecaeHo, M0 KPUNTOBATIOTH BUHUKIM HA CTUKY TEXHOJOTTYHHX
IHHOBAIlIA Ta COLIAJIbHO-€KOHOMIYHUX NoTped. Ilepini HaykoBi mepeayMoBH iX MOSIBU
3akiazeHo y npaisax JI. Yayma, C. Xabepa, Y. Cropuertu, H. Cabo, siki chopmyBanu
0a30B1 KOHIEMIIT U(POBUX TPOIIEH Ta KpUNTOrpadiyHOro 3aXUCTy. 3aBepIIaIbHOIO
BIXOIO IILOT'O PO3BUTKY cTasa mnosia OitkoitHa y 2009 pomui, onucanoro C. Hakamoro.
ABTOp JOBOJUTH, 10 KPUIITOBAIIOTA MA€ MOJBIMHY MPUPOIY: 3 OJHOrO OOKY, BOHA €
TEXHIKO-IIPOrPAaMHUM KOJOM, 3 1HIIOTO — COI[laIbHO-€KOHOMIYHUM 1HCTPYMEHTOM, IO
Ha0yBa€ O3HAK IIPABOBOTO 00’ €KTA.

VY nociiKeHHI HaroJomIyeThCsl HAa BAXJIMBOCTI BUPOOJIEHHS nediHimii. AHami3
YKPaiHCHKOTO 3aKOHOJABCTBA CBIAYHMTH IMPO BIJICYTHICTh YHI(IKOBAHOTO MIAXOAY IO
BU3HAYCHHS KPUINITOBAIIOTH Ta BIPTyalbHUX akTHBIB. [lomepeaHi 3aKOHONPOEKTH Ta
MPaBOBI MO3UIIT Iep>KaBHUX OPTaHiB MICTITh PO301>XKHOCTI, 1110 CTBOPIOE K031l y cdepi
OTOJATKYBaHHS, IIMBUILHOTO 000POTY Ta 3axucTy npas. HatomicTs 3apyOikHUM 10CBiA
(Permamentr €C MiCA, amepuxancekuii UCC Article 132, Opurancbkuii 3BiT Law
Commission 2023 poky) NIATBEPIKYE, IO YITKE BHU3HAYEHHS KPUIITOAKTHUBIB €

(byHIaMEHTOM JJIs1 TOJAIBIIOTO PEryJIIOBaHHS.



ABTOp nmucepTallii OOIPYHTOBY€, IO TMpPaBOBa NPHUPOAA KPUITOBATIOTH MAa€
po3risiAaTica Yy TPhOX BUMIpax: SK 00 ’€KTa NHUBUIBHMX TIpaB, SK I1HCTpPyMEHTa
(1HaHCOBOTO PUHKY Ta K IIU(PPOBOTO aKTUBY, [0 BUMAra€ TEXHIKO-MPABOBUX TapaHTIM.
VY UBIIEHO-IPABOBOMY aCTIEKTI KPUIITOBAIIOTH CI1J] KIacu(iKyBaTH K OCOOJMBHUI BUJT
HeMmareplaibHUX  Onar, 10 MOXE BHCTYNaTH MPEAMETOM  3000B’S3albHHUX
NPaBOBITHOCHH. Y (DiIHAHCOBO-IIPABOBOMY AacCMEKTI BOHM 3AaTHI BUKOHYBaTH (YHKIIT
1HBECTHINIITHOTO 1HCTPYMEHTY, 3ac0o0y IJIaTeXy Ta PO3paxyHKy. Y TEXHOJOTIYHOMY
BUMIp1 KPUNTOBATIOTU € PE3yJbTaToM (YHKIIOHYBaHHS PO3MOIIJICHOTO PEeECTpy Ta
KpUNTOrpadiuHuX aJrOPUTMIB, 110 BU3HAYAE OCOOIUBOCTI IXHBOTO MTPABOBOTO PEKUMY.
VY mepunii yacTuHI JucepTanii 3A1HCHEHO 1CTOPUKO-TEOPETUYHHMA OIJIAJl PO3BUTKY
rpomeid Ta ix nudpoBux ananoriB. Ilokazano eBomroiito Bij OapTrepHuUx (Gopm 110
CydacHUX LHM(PPOBUX TOKEHIB, IO 3aCBIIYYE JIOTIYHICTh TMOSIBH KPHUMNTOBATIOT SK
HACTYIMHOro erany (iHaHCOBHX 1HHOBaIlii. HaykoBa HOBHM3HA MoJiirae y MO€THAHHI
KJIACUYHOI Te€OPii rpolIel 3 HOBITHIMHU KOHIIENTaMHU HU(PPOBOT EKOHOMIKH.

Oco6nmBa yBara nNpuUISIEThCS CMAPT-KOHTPAKTaM. Y poOOTi JOBEJEHO, III0 BOHU
€ HE JIMIIE MPOTPaMHUM KOJOM, a i IOPUAUYHO 3HAUYIIUM MEXaHI13MOM, SIKUM 31aTHUN
aBTOMAaTU3yBaTU BUKOHAHHS 3000B’a3aHb. [lopiBHsUIbHUI aHai3 nmoka3zye, mo y CILIA
BOHM PO3IJIAIAIOTHCS sIK (hOpMa €JEKTPOHHOTro MpaBouuHy, y €C — gK 1HCTPYMEHT
1M (poBOi EKOHOMIKH 3 BUMOT'aMHU JI0 TTPO30POCTi Ta Oe3mneku, a y Benukiit bpuranii — sik
HOBUH BUJI IUBUIBHO-TTPABOBUX JOTOBOPIB. [ YKpaiHnu akTyalbHUM € 3aKpIIICHHS 1X
cratycy B LluBiibHOMY KOZEKCI Ta iHTErpallis y chepy eneKTpOHHOI KOMEpIIii.

Posrnsinyto mpaBoBI Mojeni, siki 3actocoByroThesa y Cnomyuenux IllTatax
Awmepuku. Jlucepramis migkpeciioe (pparMeHTapHH XapaKTep aMepUKaHCHKOTO
peryIoBaHHS, aJKe pi3Hi opranu — Komicis 3 minaux manepis Ta 6ipxk (SEC), Kowmicis 3
topriemi ToBapauMu (’rouepcamu (CFTC), [MomatkoBa ciyx6a (IRS) — mponoryOTH
BJacHI Bu3HaueHHs kpunrtoBamoT. SEC po3rnsgae 3HayHy 4YacTUHY TOKEHIB SK
«IHBECTULIMHI KOHTPAKTW» 3riAHO 3 TecToM ['OBi, 0 BUMAarae JOTPUMAHHS PEXKUMY
uinHux nanepiB. Haromicte CFTC kBanmiikye KpUNTOBAIIOTH SIK «TOBAPW» Y PO3YMIHHI

3aKOHOJIaBCTBA MpO TOBapHi puHKU. [lomaTtkoBa ciyk0a TpakTye KPUNTOBAIIOTY SIK



MaifiHO, N[0 CTBOPIOE IIOJATKOBI HACHIAKK Yy paszl mpomaxy uu obOminy. Taka
0araToBEKTOPHICTh CIPUYMHSE MPABOBY HEBU3HAYECHICTh, OJIHAK BOJAHOYAC 3a0e3Meduye
THYYKICTh Ta aJIJallTUBHICTh PETyJIOBaHHSI.

BaxnuBum kpokoMm it yHOpMyBaHHsa mudpoBux aktuBiB y CIIA crano
MPUIHATTS MONPaBoK A0 €auHoro komepiriiiHoro kogekcy (UCC Article 12), siki BBenu
kKateropiro «controllable electronic records» (kepoBaHi enexkTpoHHI 3ammcu). lle
JI03BOJIMJIO 3aKPIMUTH MPABOBUI PEXKUM JJIsl KPUIITOAKTUBIB Y Cepi MPUBATHOTO MIPaBa,
BU3HAUMBIIM MOXJIUBICTh 1X BHUKOPHCTAHHA $K MpeaMeTra MaHHOBOro o0Iiry Ta
3a0e3neyeHHs] BUKOHaHHs 3000B’s13aHb. JlucepTallisi HaroJiomnrye, mo sl MOJEIb MOXKe
OyTH 0COOJIMBO KOPUCHOIO JJIsI YKpaiHU, OCKUIbKM 3a0e3reuye OanaHC MiX 3aXHCTOM
IpaB BJIACHUKIB 1 THYYKICTIO Y PETYIIOBAHHI TEXHOJIOTTYHUX 1HHOBALIIH.

€poneiicbkuii Coro3 00paB 1HIMMKN HUIAX — NUIAX yHI(IKami Ta Koaudikamii. Y
2023 poui HaO0yB ynHHOCTI Pernament npo puHku kpuntoakTusiB (MiCA), sikuii yniepiie
Ha piBHI €C BCTaHOBUB €JWHI TpaBWja JJs €MITEHTIB, MpOBalJepiB MOCIYr Ta
iuBectopiB. MiCA 3anpoBanuB kinacudikailito TokeHiB (asset-erenced tokens, e-money
tokens, utility tokens) Ta nepea0auyuB BUMOTH J10 JIIIICH3YBaHHs, pe3€pPBYBaHHs KaIliTaly,
po3kputTs 1HpopMmariii. I{e 3abe3neuye mpo30picTh pUHKY Ta MIJBUIILYE PIBEHb JOBIPH
iHBecTOpiB. Jluceprallisi akneHTye yBary Ha TOMYy, IO JUIsl YKpaiHU IMIUIEMEHTAIlis
nosnoxkeHb MICA € He nMile pekoMeHAali€o, a W O00OB’SI3KOM y MexkKax
€BPOIHTETpAIliHHUX TIPOILIECIB, aJKe YToja mpo acoriaiito 3 €C nepegdadae mocTymnose
HAOJIMKEHHS YKPaiHChbKOTO 3aKOHOIaBCTBA JI0 acquis communautaire.

BaxmmBuM nonoBHeHHsIM 10 MiCA € momoxeHnHs Data Act, skuii 3akpiInitoe
OPUHITUIN JOCTYIy, 1HTEpONEepadenbHOCTI Ta O€3MeKHd JaHuX, y TOMY YHCII JIJIst
po3noaiiennx peectpis. st cmapT-koHTpakTiB Data Act Bu3Hauae MiHIMaabHI BUMOTH,
30KpeMa iX MpO30PiCTh, MOXKIMBICTh IPU3YITMHEHHS Ta BITHOBJICHHS, 1[0 CTBOPIOE HOBI
cTrangaptu Oe3meku. ABTOp AucCepTallii BBaXKae€, MO TaKl MOJOKEHHS MOBUHHI OyTH
BIJITBOPEH1 1 B YKPalHCbKOMY 3aKOHOJABCTBI JIJIs 3a1100ITaHHs TEXHOJIOTTYHUM pU3HKaM

1 3aXUCTY KOPUCTYBaYiB.



Oco0nuBoi yBaru 3aciyroBye gocBig Benukoi bputanii. ¥ 2023 poui bputanceka
Komicis 3 mpaBa mpejacraBuia JOMOBiJb, Y SKIA 3ampornoHyBaita KoHuent «digital
objects» (mudpoBi 00’ €KTH), BU3HABIIK KPUNTOBAIIOTH OKPEMHM KJIACOM IHUBIJIBLHOTO
MaifHa, BIIMIHHUM BiJI TPAJUIIIHUX KaTeropiil «peuein» 4u «1paB BUMOTHY. Lleh miaxisn
Ma€ 3HAYCHHS IS PO3B’sI3aHHS KOJI31i y CIagKoBOMY TpaBi, 3a0e3MeueHHi BUKOHAHHS
3000B’s13aHb Ta 3aXUCTI MpaB KpemauTopiB. Takok y OpWUTAaHCHKIN MPaKTUIll aKTUBHO
OOrOBOPIOETHCSI MOXKJIMBICTDH BIIPOBA/KEHHSI CYAOBHX MEXaHI3MIB 3aXHUCTy IpaB
1HBECTOPIB Y KPUNTOBATIOTY, 1110 MOKE CTaTH OPIEHTUPOM JJisl YKpainu y peopMyBaHHi
IPOLECYaTbHUX HOPM.

VY pobori po3rasigaeTbes i qocsig Kanaau ta Asctpanmii. ¥ Kanaai KpuntoBantoTi
BU3HAIOTHCS SIK IIHHI manepud abo MOXIJHI 1HCTPYMEHTH 3aJIEKHO BIJ KOHKPETHHX
XapaKTePUCTHK TOKEHA, IO IMiITBEPIXKEHO YHCICHHOIO CY0BOIO IPAKTHKOI. ABCTpaIis
HAaTOMICTh 3alPOBaINIIa MEXaH13M pPEECTpallli MpoBaiIepiB Ta BAMOTH JI0 3aXUCTY IpaB
CHOKMBAyiB, IHTETPYBAaBUIM KPUNTOBAIIOTH y cHUcTeMy (iHaHCOBUX mnocayr. s
Ykpainu i MPUKIaAN BaKJIUBI THM, [0 BOHU JEMOHCTPYIOTh MOXKJIUBICTh IO€THAHHS
THYYKOT'O PUHKOBOTO MiIX01y 3 €(EKTUBHUM PETYIATOPHUM HATJISIOM.

[TopiBHSUIBHO-TIPABOBUH aHAI3 CBIIYUTH MPO BIACYTHICTh YHIBEpPCATBLHOI MOJIEII
PEryJIIOBaHHS KPHUIITOBAJIOT, IO 3YMOBIIOE JOIUIBHICTh BIPOBAKEHHS B YKpaiHi
aJanTUBHOI CTparerii, fAKa I1HTErpye€ AaMepUKAaHChKY THYYKICTh, €BPOIEUCHKY
Komudikaiito Ta OpUTAHCHKY JIOKTPUHAIBHICTh. TpuBamuil PO3BUTOK PHUHKY
BIpTyaJIbHUX aKTHBIB 11032 MEXaMH MPABOBOT0 TOJIA Y KpaiHU, 3yMOBJICHHU BiJICYTHICTIO
nedinimiil y [{uBiibHOMY KOJEKCI, TPU3BIB JI0 CHCTEMHUX KOJIi31# y chepax cragkoBOro
mpaBa, 3axUCTy BIACHOCTI Ta 3000B's3abHUX BIMHOCHH. OCOOIUBO KPUTHYHOKO €
HEBHU3HAYCHICTh CTATyCy CMapT-KOHTPAKTIB, SKI Hapa3l HE BHU3HAIOTHCS OKPEMOIO
GbopMOI0 TOTOBOPIB, IO YHEMOKJIUBIIOE iXHIM HaJNEXKHUW CYIOBUU 3aXHCT Ta
aBTOMAaTHU30BaHE BUKOHAHHS 3000B’si3aHb y MeXaX YHMHHOTO 3aKOHOJIABCTBA PO
€JIEKTPOHHY KOMEPIIIIO.

[IpaBoBUI BaKyyM HIJCUIIOEThCS HeAl€BICTIO 3akoHy «IIpo BipTyanbHI akTHBH

yepe3 BIACYTHICTh Y3TODKEHUX MOAATKOBUX HOPM, 110 CTUMYJIIOE PEJIOKALIII0 KamiTary



B 1HO3E€MHI IOPHCAMKINI Ta TaJlbMye iMIIeMeHTalio mnoioxkedb MiCA Ta Data Act,
nepeadaveHy €BpOIHTErpaliiiHUMKE 3000B’si3aHHSAMU  YKpainu. HeBperynboBaHICTh
00Ky MOXOJIB BiJl KPUNTOAKTHBIB Ta AedimuT mnpodinbHUX ¢axiBiiB y cdepax
blockchain 1 ¢iHaHCOBOTO MOHITOPUHTY CTBOPIOIOTH Oap'epw i 1HTErparii g0
BHYTPIIIHKOTO pUHKY €C Ta 3HIKYIOTh 1HBECTHIIIITHY MPUBAOIUBICT JEPKABH.

Jlis TomonaHHSA IMX BUKIWKIB OOTPYHTOBAHO HEOOXITHICTH 3aKpIIJICHHS B
3aKOHOJIABCTB1 TEXHOJIOT1YHO HEUTPATbHUX MTOHATH «KPUNTOAKTHUBY, «IIU(PPOBUI TOKEH
Ta «CMapT-KOHTpakT». OCTaHHI MPOMOHYETHCSA KBaMi(iKyBaTH SK 0COOIHMBY (Gopmy
CJIEKTPOHHOTO TMPABOYMHY 3 BCTAHOBJICHHSIM BHMOT JIO TMPO30POCTI Ta ayauTy
anroputMmiB. Y TOAATKOBIM cdepl JOLUIBHUM € BIPOBAXKEHHS MEXaHI3My
«BLAKJIAJEHOTO ONMOAATKyBaHHs» (MpU KOHBEpTalii y (piaTHy BaIOTY) Ta IHCTPYMEHTY
HYJIbOBOTO JEKJIapyBaHHS ISl Jieramizaiii akTuBiB. OnTuMaabHa MOJENIb HATJSITY
nepeadayae JBOPIBHEBE JIIEH3YBaHHSA MPOBaMIEpPIB 3a MPUKIATOM E€CTOHCHKOL
npakTuku Ta pernamenty MiCA.

JlopoxHs KapTa rapMoHi3alii mnepeadavyae IMOCTIJOBHE BHECEHHS 3MiH 0
KoJiekciB, 1HTerpamiro crangaptiB MiCA, Data Act i nupektuBu DACS8, a Takox
yXBaJICHHS KOMIUIEKCHOT'O 3aKOHY MPO MU(POBI aKTUBH, 1110 00’ €/THAE ITUBLUIHLHO-TIPABOB1
Ta TEXHOJOTIYHI HOpMmH. JluceprariiHe IOCTIIPKEHHS Ma€ TOABIMHE 3HAYCHHS:
TEOPETUYHE MOJSTae y NOrTHOIEeHH] TOKTPUHAIBHUX MIAXOAIB 0 IOPUIUYHOI PUPOIU
BIPTyaJIbHMX aKTHUBIB, a MPaKTUYHE - Y BUPOOJIEHHI KOHKPETHOI CTparterii pedopm,
CIPSIMOBaHUX HA CTBOPEHHS OE3MEYHOT0 HOPMATHUBHOTO CEpPEOBUINA Ta 3aXHUCT IpaB
YYaCHHKIB IUPPOBOTO PUHKY B YKpaiHi.

KiiouoBi cji0Ba: KpUNTOAKTHMBH, KPUNTOBaNOTa, IUGPOBI MpaBa, mMudppoBa
BaJIIOTa, BIPTyallbHI aKTUBH, CMAaPT-KOHTPAKT, OJIOKUEHH, MpaBoBe perymoBantsi, MiCA,
€C, indopmarriifHe paBo, MOAATKOBE TIPABO, TPOIITi, EIEKTPOHHI Tporiri, IudpoBizaris

3aKOHOAaBCTBaA.



ABSTRACT

Tsymbaliuk A. "Legal Regulation of Cryptocurrencies: A Comparative Legal
Analysis." — Qualifying scientific work as a manuscript. Dissertation for the degree of
Doctor of Philosophy in the field of knowledge 08 Law, specialty 081 Law — Yuriy
Fedkovych Chernivtsi National University, Chernivtsi, 2026.

The relevance of the topic is driven by the rapid pace of digitalization of social
relations and the emergence of new financial and legal instruments that transform
traditional approaches to economics, law, and governance. Virtual assets, particularly
cryptocurrencies, have become not only an economic phenomenon but also a legal
challenge requiring the creation of comprehensive regulatory mechanisms.

The work emphasizes that cryptocurrencies emerged at the intersection of
technological innovation and socio-economic needs. The first scientific prerequisites for
their appearance were laid in the works of D. Chaum, S. Haber, W. Stornetta, and N.
Szabo, who formed the basic concepts of digital money and cryptographic protection. The
final milestone of this development was the appearance of Bitcoin in 2009, described by
S. Nakamoto. The author proves that cryptocurrency has a dual nature: on one hand, it is
a technical-program code; on the other, it is a socio-economic instrument acquiring the
features of a legal object.

The study emphasizes the importance of developing definitions. An analysis of
Ukrainian legislation indicates the absence of a unified approach to defining
cryptocurrency and virtual assets. Previous draft laws and the legal positions of state
bodies contain discrepancies, creating conflicts in taxation, civil circulation, and the
protection of rights. Conversely, foreign experience (EU MiCA Regulation, US UCC
Article 132, UK Law Commission Report 2023) confirms that a clear definition of crypto-
assets is the foundation for further regulation.

The author of the dissertation substantiates that the legal nature of cryptocurrency
should be considered in three dimensions: as an object of civil rights, as a financial market

instrument, and as a digital asset requiring technical-legal guarantees. In the civil-law



aspect, cryptocurrencies should be classified as a special type of intangible goods that can
act as the subject of obligatory legal relations. In the financial-law aspect, they are capable
of performing the functions of an investment instrument, a means of payment, and
settlement. In the technological dimension, cryptocurrencies are the result of the
functioning of a distributed ledger and cryptographic algorithms, which determines the
specifics of their legal regime.

The first part of the dissertation provides a historical-theoretical overview of the
development of money and its digital analogues. The evolution from barter forms to
modern digital tokens is shown, testifying to the logical emergence of cryptocurrencies
as the next stage of financial innovation. The scientific novelty lies in the combination of
classical monetary theory with the latest concepts of the digital economy.

Particular attention is paid to smart contracts. The work proves that they are not
only program code but also a legally significant mechanism capable of automating the
fulfillment of obligations. A comparative analysis shows that in the USA, they are
considered a form of electronic transaction; in the EU, as a tool of the digital economy
with requirements for transparency and security; and in the UK, as a new type of civil-
law contract. For Ukraine, it is urgent to consolidate their status in the Civil Code and
integrate them into the sphere of electronic commerce.

The legal models applied in the United States of America are considered. The
dissertation highlights the fragmented nature of American regulation, as different
bodies—the Securities and Exchange Commission (SEC), the Commodity Futures
Trading Commission (CFTC), and the Internal Revenue Service (IRS)—propose their
own definitions of cryptocurrencies. The SEC considers a significant portion of tokens as
"investment contracts" according to the Howey test, requiring compliance with the
securities regime. Conversely, the CFTC qualifies cryptocurrencies as "commodities"
under commodity market legislation. The IRS treats cryptocurrency as property, creating
tax consequences upon sale or exchange. Such multi-vectoring causes legal uncertainty
but simultaneously provides flexibility and adaptability in regulation.

An important step for the regulation of digital assets in the USA was the adoption



of amendments to the Uniform Commercial Code (UCC Article 12), which introduced
the category of "controllable electronic records." This allowed for the consolidation of
the legal regime for crypto-assets in private law, determining the possibility of their use
as a subject of property turnover and security for the fulfillment of obligations. The
dissertation emphasizes that this model could be particularly useful for Ukraine, as it
ensures a balance between the protection of owners' rights and flexibility in regulating
technological innovation.

The European Union chose a different path—the path of unification and
codification. In 2023, the Markets in Crypto-Assets Regulation (MiCA) came into force,
establishing uniform rules for issuers, service providers, and investors at the EU level for
the first time. MiCA introduced a classification of tokens (asset-erenced tokens, e-money
tokens, utility tokens) and provided requirements for licensing, capital reservation, and
information disclosure. This ensures market transparency and increases investor
confidence. The dissertation focuses on the fact that for Ukraine, the implementation of
MiCA provisions is not just a recommendation but an obligation within the framework of
European integration processes, as the Association Agreement with the EU provides for
the gradual approximation of Ukrainian legislation to the acquis communautaire.

An important addition to MiCA is the provisions of the Data Act, which
consolidates the principles of access, interoperability, and data security, including for
distributed ledgers. For smart contracts, the Data Act defines minimum requirements,
particularly their transparency and the possibility of suspension and restoration, creating
new security standards. The author of the dissertation believes that such provisions should
be lected in Ukrainian legislation to prevent technological risks and protect users.

The experience of Great Britain deserves special attention. In 2023, the Law
Commission of England and Wales presented a report proposing the concept of "digital
objects," recognizing cryptocurrencies as a distinct class of personal property, different
from traditional categories of "things in possession" or "things in action." This approach
is significant for resolving conflicts in inheritance law, ensuring the fulfillment of

obligations, and protecting creditors' rights. Also, British practice actively discusses the



possibility of implementing judicial mechanisms for protecting the rights of
cryptocurrency investors, which could serve as a guideline for Ukraine in orming
procedural norms.

The work also examines the experience of Canada and Australia. In Canada,
cryptocurrencies are recognized as securities or derivatives depending on the specific
characteristics of the token, as confirmed by numerous judicial practices. Australia,
instead, introduced a registration mechanism for providers and requirements for consumer
rights protection, integrating cryptocurrencies into the financial services system. For
Ukraine, these examples are important as they demonstrate the possibility of combining a
flexible market approach with effective regulatory oversight.

A comparative legal analysis indicates the absence of a universal model for
regulating cryptocurrencies, which necessitates the implementation of an adaptive
strategy in Ukraine that integrates American flexibility, European codification, and
British doctrinalism. The long-term development of the virtual assets market outside the
legal field of Ukraine, caused by the lack of definitions in the Civil Code, has led to
systemic conflicts in the areas of inheritance law, property protection, and obligatory
relations. Particularly critical is the uncertainty of the status of smart contracts, which are
currently not recognized as a distinct form of contract, making their proper judicial
protection and the automated fulfillment of obligations impossible under current
electronic commerce legislation.

The legal vacuum is exacerbated by the ineffectiveness of the Law "On Virtual
Assets" due to the lack of agreed tax norms, which stimulates the relocation of capital to
foreign jurisdictions and delays the implementation of MiCA and Data Act provisions
required by Ukraine's European integration obligations. The unregulated accounting of
income from crypto-assets and the shortage of specialized experts in the fields of
blockchain and financial monitoring create barriers to integration into the EU internal
market and reduce the state's investment attractiveness.

To overcome these challenges, the need to consolidate technologically neutral

concepts such as "crypto-asset," "digital token," and "smart contract" in legislation is



substantiated. The latter are proposed to be qualified as a special form of electronic
transaction with requirements for the transparency and audit of algorithms. In the tax
sphere, it is advisable to implement a "deferred taxation" mechanism (upon conversion to
fiat currency) and a zero-declaration tool for the legalization of assets. The optimal
oversight model involves two-tier licensing of providers following the Estonian practice
and the MiCA regulation.

The harmonization roadmap involves the consistent amendment of codes, the
integration of MiCA, Data Act, and the future DACS directive standards, and the adoption
of'a comprehensive law on digital assets that combines civil-law and technological norms.
The dissertation research has a dual significance: the theoretical value lies in deepening
doctrinal approaches to the legal nature of virtual assets, while the practical value lies in
developing a specific orm strategy aimed at creating a secure regulatory environment and
protecting the rights of digital market participants in Ukraine.

Keywords: Crypto-assets, cryptocurrency, digital rights, digital currency, virtual
assets, smart contract, blockchain, legal regulation, MiCA, EU, information law, tax law,

money, electronic money, digitalization of legislation.
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