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On September 23, 2022, a number of amendments were made to the Organic Law on the
National Bank of Georgia and the Law on facilating the prevention of money laundering and
the financing of terrorism, based on which the concept of virtual asset, virtual asset service
and virtual asset service provider were determined. On June 13, 2023, by the order of the
President of the National Bank of Georgia, new legislation was adopted "On the approval of
the rules for registration, cancellation of registration and regulation of virtual asset service
providers in the National Bank of Georgia". The new law defined the minimum standards that
a virtual asset service provider should meet in order to register as a virtual asset service
provider in Georgia. The adoption of the new legislation was preceded by the report of the
European Council's Committee of Experts on Anti-Money Laundering measures and the
financing of terrorism, which identified the absence of a regulatory framework for the
regulation and supervision of virtual asset service providers in Georgia as one of the main

inconsistencies.

The study examines the regulation of virtual asset service providers in Georgia and the
European Union on bases of comparative legal point, in particular European legal point. In this
study will be defiend framework on which the European Union and Georgia regulate the

virtual asset.

The study will analyze to what extent Georgia was able to deal with a number of challenges in
regard of regulation of virtual asset service providers and whether Georgian legislation is ready
for virtual asset providers to operate in the Georgian market. In this study, a number of well-
founded recommendations are given, necessary for the legislation of Georgia, for example: an
in-depth review of the legislation regulating virtual assets and the matters witch should be
added in Georgian legislation of such as European standards related to users of the virtual asset
provider to its scope. It is necessary to create guidelines that will make it more efficient for
virtual asset providers to conduct their activities properly. It is important to more clearly

regulate and define virtual asset services and others recommendations.
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