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Mema: uguenns cyuacHux meHOeHyill ma Kpumepiie GU3HAUEHHs CY0 €EKMHO20 CKIA0Y NPAoGIOHOCUH,
WO BUHUKAIOMDB Y 36 3Ky 3 00i20M GIpMYAIbHUX AKMUGIE, MA 3aN03UYEHHS HAUOLIbUWL AKMYATbHUX Ni0X00i8 6
VKpAiHcbke 3aK0H00aécmeo. Memoou 00caioxnceHHs: ¢ x00i pobomu GUKOPUCMAHI 3A2AlbHOHAYKOSI mda
CneyianbHO-HAYKOGT Memoou NI3HAHHS, cepeo SAKUX. Memoou aHaizy ma CuHmesy, sKi Oyau eUKOPUCMAaHI
0151 OOCHIOMNHCEHHSl 3AKOHO0ABCTNGA PI3HUX KPAiH, NOPIGHANbHO-NPABOBULL MemOo0, SKUL 3ACMOCOBAHUL Npu
3icmaenenti OOHOPIOHUX NPABOBUX HOPM, ICHOPUKO-NPABOBULL MeMO0, 3a OONOMO20I0 K020 O0CAIONCEeHU
PempOCneKmugHULl pO3UMOK ni0x00ié 00 GU3HAUEHHS KOAA CY0 €Kmi6 NpagoGiOHOCUH, WO GUHUKAIOMD Y
38 A3KY 3 00120M GIPMYATbHUX AKMUGIE, Y HOPMAMUBHO-NPAGosux akmax. Pesynemamu: oxpecneni cyyacHi
C8IMoGi nioxXoo0u 00 GUBHAYEHHS KOAA CYO €KMI8 NPABOGIOHOCUH, WO GUHUKAIOMb Y 36 3KY 3 00icoM
BIPMYANbHUX AKMUBIE, GUHAYEHI A CHOPMYIbOBAHI OCHOBHI MEHOCHYIl Y KOHMEKCMI GUHAYEHHS
cyO’exkmuo20  cKAady NpasoGiOHOCUH, WO GUHUKAIOMb Y 36 ’513KY 3 00icOM  GIDMYATbHUX AKMUGIE.
002060penns: 00CHIOMNCEHHsL 3apYOINCHUX MA GIMYUSHIHUX NIOX00I8 00 GUBHAUEHHS CYO €KMHO20 CKAAOY
NPABOBIOHOCUH, WO GUHUKAIOMD Y 36 3Ky 3 00I20M GIPMYANbHUX aKmueis, ma ix kiacugixayii mae cymmeee
3HAYEHHs 0Nl PO3POONEHHS YKPAIHCOKO2O 3AKOHOOA8CMEA, sAKe UUe YACMKO80 BION0BI0AE AKMYATbHUM
menoenyiam. Taxumu meHOeHYiAMU € 3ACMOCYBAHHS WUPOKO20 NIOX00Y 00 8USHAUEHHS CYO EKMHO020 CKAAOY
NPABOGIOHOCUH, WO GUHUKAIOML Y 38 83Ky 3 00ic0M GIpDMYATbHUX AKMUBIE, De2IaMeHmMAayis npasoeo2o
CmMamycy KodcHo20 3 ¢y0’€Kmie, a makoic ycvbo2o obcsaey npag ma 0008’ s3Kie. Ykpaiucvke 3aK0H00A8CMBO
y cehepi pecynro8aHHs GIPMYAIbHUX AKMUGIE Y YACMUHI GUSHAUEHHS. KOAA CYO €Kmieé npagosiOHOCUH, WO
BUHUKAIOMb ) 38 83Ky 3 00icOM BIPMYANbHUX AKMUBIE, He NOBHICMIO 8ION0BI0AE AKMYANbHUM NiOX00aM,
OCKIbKU 3aKOHOO0ABeYb He 6pAx08ye ps0 BANCIUBUX ACHEKMis, AKI CMOCYIOMbCsa came NepeniKy yux
cy6 ’exmis.

Knrouoei cnosa: éipmyanoni akmusu, Kpunmoakmusu, Kpunmo npago, ipmyaibHa 8anoma, ONOKYelH,
yughposi akmueu, cyd’ekmu,; npagoGiOHOCUHU, CYO EKMHUU CKAAO.

IlocTanoBka mpodiaeMu Ta i AKTYAJBHICTh.
CTpiMKHi PO3BUTOK IM(POBUX TEXHOJIOTIH MPOI0-
BXKY€ CIIPUYMHATH BUHUKHEHHS HOBUX YHIKaJIbHUX
sBULl. BipTyanbHi aKTHBU Y BCLOMY CBOEMY PO3Ma-
irTi BUIiB, QopM, chepu BUKOPUCTAHHS TOLIO CTa-
JIM OJHUM 13 TaKUX SIBUIL. BIAMOBIAHO 10 aHAIITH-
YHUX JJAaHUX TPOBITHUX CBITOBUX OJIOKYEHH KOM-
naniii, Ykpaina Hapasi nepeOyBae cepel] CBITOBUX
JiepiB 3a BUKOPHUCTAHHSM BipTyaJbHHX AKTHUBIB.
Leit ¢akT yiTKO BKa3ye Ha HEOOXiIHICTb Ta aKTya-
JBHICTB JIeranizaunii BipTyaJbHUX aKTUBIB B YKpai-

Hi, a BiNOBIOHO 1 Ha BaXXJIMBICTb BPETYJIIOBaHHS
MPaBOBIIHOCHH, IIJ0 BUHUKAIOTH Y 3B’SI3KYy 3 00irom
BipTyanbHUX akTuBiB. OnHaK, il €QEeKTUBHOIO
BIIOPSIIKYBaHHS BHILE3a3HAYEHUX NPaBOBiTHOCHH
NOTPiOHO He JIUILE BPaxOBYBaTH 00’ €KT TAKHUX Ipa-
BOBIIHOCHH, a TakOX 1 PO3MEKOBYBaTH NPaBOBHI
craryc cy0’ektiB. CyO’ekTHHU CKIa] OyIb-SKHUX
NPaBOBIIHOCHH € OOOB’SI3KOBHUM CTPYKTYPHHUM
KOMIIOHEHTOM X KOMIIJIEKCHOTO BUBYEHHsS. Buo-
KpPEMJICHHSI XapaKTEpPHUX OCOOJIMBOCTEH yYacHUKIB
NPaBOBIIHOCHH MaTUMeE TO3UTHBHUM BIUIMB Ha
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MPABOBY PETIAMEHTAIli}0 TAKUX BITHOCHH, a TaKOXK
HaJaCTh MOMIIMBOCTI TS OLIBII pe3yNIbTaTUBHOI pea-
HS BU3HAYEHHS Cy0 €KTiB MPaBOBIAHOCHH, IO BH-
HUKAaIOTh y 3B’S3Ky 3 00IrOM BipTyadbHUX aKTHBIB,
€ HAJ3BUYAIHO aKTyaJbHUM HE JIHIIC U1 HAYKOB-
IiB, a W JUIs YKPaiHCHKOTO 3aKOHOJABIL. 3aKOH
Vkpainun «IIpo BipTyanbHi akTUBH» MaB Ha MeETi
KOMIUJICKCHE PeryJOBaHHs BiAHOCHH, IO BUHHUKA-
I0Th Y 3B’A3KY 31 CTBOPEHHSIM, BUITYCKOM B 00ir Ta
00irom BipTyaJbHHX aKTHBIB, IIJSIXOM BHU3HAYCHHS
MPaBOBOTO CTaTyCy yYaCHHMKIB MPaBOBITHOCHH Ta
KOpUCTYBauiB y cdepi BipTyaJbHHX aKTHBIB JUIS
MOJANIBIIOTO  3a0e3ledyeHHsT OajlaHcy TMpaB Ta
00OB’sI3KIB TAKHX YYAaCHHKIB, & TaKOX 3/1HCHEHHS
ix zaxmcry. OnHak, 3a3HA4YEHUI 3aKOH HE MICTUTh
YiTKO BHM3HAYEHOTO TEPETiKy YYaCHHUKIB TaKhX
MPaBOBITHOCKH, BCTAHOBIIOIOYH MPABOBHH CTaTyC
JUIIE JIESKUX 3 HUX, M0 € HeJOUUTFHUM. Bpaxo-
BYIOYH BHUIICBUKIIAJICHE, 1151 €PEKTUBHOI po30y10-
BA MEXaHI3My 3a0€3ICUCHHS Ta 3aXUCTy IpaB Ta
iHTEepeciB Cy0 €KTIB IMPaBOBIAHOCHH, IO BHUHHKA-
I0Th y 3B’3KYy 3 O0IroM BIpTyaJbHHX AaKTHBIB,
BKpail BaXKJINBO BCTAHOBUTHU TOBHUI MEPENTIiK TAKUX
Cy0’€KTIB IS BIOCKOHAJIEHHS CYYaCHOT'O 3aKOHO-
naBcTBa YKpainu y cdepi perynatoBaHHs o0iry Bip-
TyaJbHUX AKTUBIB.

AHani3z pocaigkens i myOJikauniii 3 mpooJie-
MM. IlutaHHs BH3Ha4yeHHS CyO’€KTHOrO CKJIany
MTPaBOBITHOCHH, IO BUHUKAIOTh Y 3B’S3KY 3 00iroM
BIpTyaJbHUX aKTHBIB, IPUBEPTAE 3HAYHY YBary sk
BITUM3HSHUX TaK i 3apyODKHUX MociigHukiB. Oco-
OJIMBOCTI BCTAHOBJICHHS TAKOTO TIEPEITiKy Cy0’ €KTiB
JOCIIDKYBaJICS B HAYKOBHX IPALSX TAKUX BUCHUX
sk P. Maiinanuka, . [lorpionoro, Timori K. Meii,
C.llepoaka, Tlon Binest, M. Karoianosa, A. KoBanbuyxka,
I. Yerunosoi, T. SIMHeHko. OnHak npaBoBa periia-
MEHTalisl cTaTycy cyO’€KTiB NpaBOBIAHOCHH, ILO
BUHHKAIOTh y 3B’S3KY 3 00iroM BipTyaJbHHX aKTH-
BiB, 1 € OJHUM i3 HAHOIIBII aKTyaJIbHUX MUTAHb Y
MeE)Kax 3aKOHOJABYMX IHILIATHUB, SIKI 3MIHIOIOTHCS
Maiike IIopidHo. 3 OTJIsiAy Ha Iie, iCHye moTpeda B
MPOBEJICHHI JOCHTIKEHb IIOAO OCTaHHIX 3MiH Yy
KOHTEKCTI 3aKOHO/aBYOro (OPMYJIIOBaHHS Iepedti-
Ky TakuX Ccy0’€KTiB.

Mera craTTi noJiArae y JOCHTIIKSHHI aKTyallb-
HUX MIIXOIB JIO BHU3HAYEeHHs Ta Kiacudikarii
MIPABOBITHOCHH, 1110

Cy0’€KTIB BUHUKAIOTH Y

3B’SI3Ky 3 00ITOM BipTyaJbHHX aKTHBIB, Yy CBITOBii
3aKOHOAABYIN TPAKTHUIl, a TAKOXX HAYKOBIM AyMII
3a71s1 3alO3WYEHHS Ta YCBIMOMIICHHS HaWOLIbII
yHiBepcaJbHUX Ta e()eKTHBHUX.

Bukiaa ocHOBHOTO MaTepiaay q0CTiIKeHHS.
Cy0’eKTHHU CcKIIaJ IPaBOBIIHOCHH, III0 BUHUKAIOTh
y 3B’A3KYy 3 00IroM BipTyaJbHHUX aKTHUBIB, € JyXKe
PO3TATY’KEHOI CHCTEMOIO, NOCHTIDKEHHS SIKOi He
MOJKE 1 He MOBMHHO OyAyBaTHCS TUIBKHM Ha peria-
MEHTOBAHUX HAI[lOHAJILHUM 3aKOHOAABCTBOM y4Ya-
CHHMKaX BiJHOCHH uepe3 TIJI00aJbHy MiKHApOAHY
iHpopMaLiiiHy TpUPOAY BIPTyalbHUX AKTHBIB Ta
HasBHICTh BEJIMKY KUIBKICTh MmocepeaHukiB. [Ipo-
OseMa BH3HAYCHHS KoJia Cy0’ €KTiB PaBOBITHOCHUH,
[I0 BUHUKAIOTh y 3B’SI3Ky 3 00IroM BipTyalbHUX
aKTHUBIB, TepeOyBae SK y ICHTPI yBaru BYCHHUX,
0co0JIMBO KOJIM MOBA iJ1e PO HAYKOBI AOCIiIKEH-
HS B IOpHINYHIN cdepi, Tak i BUKIMKAE iHTEpeC pe-
T'YJISATOPHHUX OpPTaHiB.

B wMexax cBOiX mNOBHOBaXkeHb MiKHapoOHA
rpyna 3 MNpOTHIil BiAMUBAHHIO OpYIOHHUX TpoIIeH
(DATD) yBakHO CTEKHTH 32 PO3BUTKOM cepH Bi-
PTYaJIBHUX aKTHBIB. 3 OISy Ha crenuiky Aisuib-
HocTi DATO y cBoix Pekomenpamisix omocepeako-
BaHO TOPKAETHCS NHUTaHHSI CyO’ €KTHOTO CKIIATy
MPaBOBITHOCHH, 10 BUHUKAIOTH y 3B’S3KY 3 00iromMm
BipTyalibHUX akTuBiB. Y xoBTHI 2018 poky B Pe-
komeHaanii ®ATO Oyno BHECEHO NEsKi 3MiHU IS
OLIBII YiTKOTO PO3’SICHEHHS TOTO, IO I1i PexomeH-
Jarii TMOMMPIOIOTECA Ha (DIHAHCOBY [isUTBHICTD,
NOB’s13aHy 3 BIPTyaJlbHUMHU aKTHBaMu. Pa3om 3 mum
no ['mocapito AT Oyno BKIIOUEHO JIBa HOBI Te-
PMIHH: «BIPTyaJIbHI aKTHBH» Ta «IIOCTAYaJbHUK
MOCIYT BipTyaJbHHUX akTUBiBY». Y 4epBHi 2019 poky
DOATD 6yno 3arBepmkeHo KepiBHUITBO MIOA0 3a-
CTOCYBaHHsI PU3UK-OPI€EHTOBAHOI'O MiIXOAY IMIOJ0
BIpTyaJIbHUX AKTUBIB Ta MpPOBaiJepiB MOCIYyT Bip-
TyansHux aktugis [1]. Moro npusnauenusm Gyiio
CHPUSHHA ACpP>KaBHUM OpraHaM KpaiH y pO3yMiHHI
Ta BUPOOJICHH] PErYIATUBHUX Ta HATJISIOBUX 3aXO0-
JIiB IIIOJI0 JisUTBHOCTI, TIOB’S3aHOI 3 BipTyaJIbHUMHU
aKTUBaMM Ta NpOBaiJiepaMy IMOCIYT BipTyalbHUX
aktuBiB. MeToro KepiBHuIITBa Takox Oyio HamaH-
HSl JIOIIOMOTH Ccy0’€KTaM NPUBATHOTO CEKTOpPY, SKi
OaxaroTh 3MIMCHIOBATH [ISUIBHICTH, IOB’SI3aHY 3
BIpTyaJIbHUMHU aKTHBaMH, Y PO3YMiHHI CBOIX 30-
0OB’si3aHb 111010 OOpPOTHOM 3 BIJAMHMBAHHSM T'PO-
med/npotuaii  QiHAHCYBaHHIO — TEpOpU3MY, Ta
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pPO3’SICHEHHSI TOTO, K BOHH MOXYTh €()EeKTHBHO
BHUKOHYBATH IIi BUMOTH.

Bumezaznauene KepiBHHIITBO MIOJ0 3acToCy-
BaHHS PU3UK-OPIEHTOBAHOTO MiTXOAY IMIOAO BIpTy-
ANBHUX aKTUBIB Ta MPOBaWIepiB MOCIYT BipTyalb-
HUX aKTUBIB OyJIO OHOBICHO B k0OBTHI 2021 poky
[2]. B oHoBieHoMy KepiBHUIITBI Takox po3risiia-
€THCS, IKUM YUHOM JisUTBHICTB, [IOB’s13aHa 3 BipTy-
QIPHUMH aKTUBaMM Ta MpOBaijepaMu MOCIYT Bip-
TyaJIbHUX aKTHBIB, Tiamangae min gito CraHaapTiB
OAT®. Bignosigno no KepiBHuiTBa momo 3acTo-
CYBaHHS PH3UK-OPI€EHTOBAHOTO MiJXOMy IIOJO Bip-
TyaJbHHUX aKTHBIB Ta MpPOBaliJepiB MOCIyT BipTya-
JBHUX aKTHBIB, IiJi TOCTaYaJbHUKOM IOCTYT Bip-
TyaJbHUX aKTUBIB PO3yMi€Tbcsi Oynb-sika (izuuHa
a00 ropuaMYHa 0c00a, KA HE OXOILIIETHCS BHMO-
raMp 1HIIMX M0J0XKeHs Pekomenpaiiin ®ATD, ta
siKa 3JIHCHIOE Ha KOMEPIIiiHIli OCHOBI of1H a0 0i-
JIBIIC TEPEJIYeHUX HIKYE BUIIB AISUTBHOCTI abo
omepariiii s abo Bijg iIMEHI IHIIOI (i3HMYHOI YM
FOPUAMYHOT OCOOU:

1) oOMiH BipTyanbHUX aKTUBIB Ha (iaTHY Bajro-
Ty Ta HaBIaKH;

2) oOMiH onHiel a00 IeKUTbKOX (hOpM BipTyalib-
HUX aKTHBIB HA iHII BipTyaJibHi aKTHBH;

3) mepekas BipTyalbHUX aKTHBIB;

4) BianoBinanbHe 30epiranus Ta/ab0 KepyBaHHS
BIpTyaJhbHAMH aKTHBaMHU a00 1HCTpyMEHTaMH, IO
J03BOJISIFOTH KOHTPOJIIOBATH BipTyaslbHi aKTUBH;

5) yuacth y HaJaHHI Ta HagaHHS (DIHAHCOBUX
MOCITYT, TTOB’SI3aHUX 3 MPOIO3UINEI0 Ta/abo MpoBe-
JICHHSIM BIpTyaJIbHUX aKTHBIB eMiTeHTa [2].

3aie)XHO BiJ] KOHKPETHUX BUAIB (piHAHCOBOT ITi-
SUTBHOCTI, IO 3IIMCHIOIOTBCS, IOCTadabHUKAMU
MOCIYT BIPTyaJIbHUX aKTHUBIB MOXYTh OyTH TIPO-
BaliJiepy MOCIIyT OOMiHY Ta TIepeBe/IeHHs BipTyallb-
HUX aKTHBIB; JIesKi MpOBaiiiepy ramaHuiB BipTya-
JBHUX aKTHBIB, HANPHUKIAA TUX, SIKI HAJAIOTh Cep-
BepHi ramaHIi abo 3IiHCHIOIOTH BiAMOBITATEHE
30epiraHHsl 4d KOHTPOJIb HAJ BIPTYaIbHUMH aKTH-
BaMH 1HIIMX (PI3MYHMX Y IOPUIMYHUX OCi0, Tama-
HIIMU Ta/a00 O0COOMCTHM (3aKPUTHM) KIIFOUEM
(xmoyamn); mpoBaiizepu (PiHAHCOBUX IMOCHYT,
MOB’s13aHUX 3 BUITYCKOM, IPOIO3HIi€l0 abo mpoja-
KEM BIPTyalbHHX aKTHBIB (TaKuX SIK «IEpBUHHA
MPOTIO3UIIISl MOHET»); Ta iHIII MOXIUBI Oi3Hec-
MOJET.

Y KepiBHHNTBI IIOAO 3aCTOCYBaHHS PH3UK-
OpIEHTOBAHOTO MIAXOMY MIOJ0 BIPTyaJbHUX aKTH-
BiB Ta TpOBaiiiepiB MOCIYT BipTyaJhbHUX aKTHBIB
BHOKPEMJTIOETHCS KaTeropis 1HMMX ITA3BITHUX
cy0’exTiB, fKi OepyTh yd4acTp abo 3IiHCHIOIOTH
OXOIUICHy BHMOTaMH MiSJIBHICTH 3 BIPTYaJIbHUMH
aKTUBaMHM, Y TOMY YHCII 1010 (iHAHCOBUX yCTa-
HOB. [lo HUX BiHOCATBCS OaHKHU, OpOKEepU-TUICPU
3 omepalisaM i3 niHauMY nanepamu. DATD Takox
pPEKOMEHye KpaiHaMm 3000B’s3aTH TpoBaiaepiB
MOCIYT BipTyaJbHUX aKTHUBIB Ta iHIIWUX MiA3BITHHUX
Cy0’€eKTiB, sIKi 3AIHCHIOIOTH AiSUTBHICT 3 BipTyab-
HUMH aKTHBaMH, 30epiraTi 3aIucH Mmpo omnepartii Ta
iH(popMallito, OTpHMaHy B TPOLIECi HAJIGKHOI TIepe-
BIpKM KIIIE€HTIB, BKJIIOYAIOUH, HANpUKIal, iH(GOP-
Malliro npo oco0y Y4YacHHUKIB omepamiid; BiIKpPHUTI
Kito4i (abo aHanoriuHi izeHTH(dIKaTOpH); BimOMOC-
Ti PO BUKOPHUCTaHi aapecu abo paxyHkH (abo aHa-
JoriuHi ieHTU(iKaToOpH); NaHi MpPo XapakTepu Ta
JaTH 3IiHCHEHHs omeparliii Ta mpo MepeBesieH] Cy-
MHU.

BusHavatoum ckiaj MpaBOBiIHOCHH, IIO BHHU-
KaloTh y 3B’SI3KYy 3 00IroM BipTyalbHUX aKTHBIB,
DATOD Bu3HaE, 10, HA BIIMIHY BiJl TPaaUIiHHUX
EJICKTPOHHUX TepeKasiB (hiaTHOI BaJOTH, HE B KO-
JKHOMY TIepeKas3i BIpTyalbHHX aKTUBIB MOXYTh
Opatu ydacth (a00 OyTW 3aiisHI Ha MOYATKY Ta B
KiHIII omepartii) ABa MiA3BITHI Cy0’ €KTH, YU TO MPO-
BaiiJiepiB MOCIYT BipTyadbHUX aKTWUBIB YH 1HIIUH
MiA3BITHUH Cy0’ €KT, TaKuii K piHAHCOBE YCTaHOBA.
Tak, B mepekasi BipTyaJbHUX aKTHUBIB Oepe ydacTh
TITBKYA OJIMH TJB3BITHUNA Cy0’€KT ab0 Ha TMOYaTKYy,
200 HaIPHKIHII oreparii (HalpHUKIIa], KON ITOCTa-
YaJIbHUK TIOCIYT BipTyallbHUX aKTHBiB, a00 1HIIWI
MiA3BITHUH Cy0’€KT, BiIpaBIs€ BIpTyallbHI aKTUBU
BiJl iMeHI CBOTO KJTieHTa (BiANpaBHUKA) OAEPKyBa-
4y, SIKHUW HE € KIIEHTOM) 3aKJIaay, 1110 OJIEPIKYE, a €
¢i3u4HOI0 0cO00I0 — KOPHUCTYBAue€M BIpTyallbHHX
AKTHUBIB, KU OTPUMY€ TepeKa3aHi BipTyalbHI ak-
THUBH, BHKOPHCTOBYIOUM CBO€ BJAaCHE NpPOrpaMHe
3a0e3neueHHs Ha OCHOBI TEXHOJIOT1T PO3MOAIIEHOTO
peecTpy, Take K Oe3cepBepHHIi raMaHelb). AHaJ0-
TiYHUM YKMHOM, B JaHMH 4Yac abo B HalOIMKYOMY
Maii0yTHROMY MOXXYTb OyTH BHIIQJIKH, KOJH B Iie-
peKaszax BIPTyaJbHHX aKTUBIB 3aisiHI «TPaH3UTHI
MpOBalepy MOCTYT BIpTyaJbHHUX aKTHBIB» a00
1HII TPaH3WUTHI M/I3BITHI Cy0’€KTH, Taki K (iHAH-
COBI YCTaHOBH, SIKi CIIPHSIOTH IIepeKa3aM BipTyallb-
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HUX aKTHBIB, BHCTYNAlOYH B SIKOCTI TPaH3UTHOI
JIAHKY JIAHITIOXKKY TIepeKa3iB BipTyaIbHUX aKTHBIB.

OATO Takox BHIIISLE BCTAHOBICH] He(hiHAHCO-
Bi miampmemMcTBa Ta mpodecii B AKOCTI CyO’eKTiB
MIPAaBOBITHOCHH, IO BUHUKAIOTH y 3B 53Ky 3 00iroM
BIpTyaJbHUX AaKTHBIB, HAMpPUKIAl, SKIIO Ka3WHO
MPOTOHYE IrpH 3 BUKOPUCTAHHIM BipTyaJIbHHX akK-
THBIB 200 3aliMaETHCA 1HIIOK MisUTLHICTIO 3 BipTya-
JHHAMH aKTUBaMHU a00 MPOMOHYE NPOAYKTH YH TIO-
CIIyTH Ha OCHOBI BipTyaJbHUX aKTUBIB.

Takum ynHoM, DATD y cBoix Pexomenmarisix
HE OKPECIIIOE YiTKE KOJO yYacHHKIB MPaBOBIIHO-
CHH, SIKi BUHHKAIOTh y 3B 3Ky 3 00IirOM BipTyaib-
HUX aKTUBIB, IPOTE 3a3HAYAE JCSKHUX 3 HUX B SIKOC-
Ti TaKWX, M0 HiAIATAIOTH JCPKABHOMY HAIJISY,
3aCTOCOBYIOYHM INMPOKHUN MiJXiJ, HA MiJCTaBl 400
iX MOXXHa BiTHECTH JI0 CYO €KTHOTO CKJaly TaKHX
MPaBOBiTHOCHH.

[Ipoexktr €Bpormeiickkoro periamMeHTy «PUHKH
kpunroaktuBiBy (MICA) [3] TakoX BCTaHOBIIOE
MPaBOBHM CTaTyC NIeAKUX cyO’€KTiB MpaBOBigHO-
CHH, SIKi BUHHKAIOTh y 3B 3Ky 3 00IirOM BipTyaib-
HUX akTuBiB. [lo-mepiie, y HbOMY 3a3Hau€HO, IO
PeryiaMeHT 3aCTOCOBYETHCS 10 OCIO, SIKi 3aiMaIOTh-
Csl BUITYCKOM KPHIITOAKTUBIB 200 HAJAIOTh MOCIY-
T, OB’ s13aHi 3 KpunroakTuBamu. [lo-npyre, y Per-
JIAMEHT1 HAaBOAATHCS HACTYMHI JediHiIil:

1) «eMITEHT KPUNTOAKTUBIBY», 1[0 O3HAYAE IOPH-
JIUYHY 0co0y, sKa MPOIIOHYE TPOMAJCHKOCTI OyIb-
SKMA TUI KPHUITOAKTUBIB a0 IparHe AOIyCTUTH
Taki KpUNTOAKTHBU Ha TOProBY IIATPOpMY JUIS
KPHUITOBAJIIOT;

2) «1mocTavyaibHUK MOCIYT KPUIITOAKTUBIBY, L0
03Hauae Oyab-IKy 0CO0y, YHEK AisUTBbHICTIO 200 Oi-
3HECOM € HaJIaHHS OJIHi€i a00 KiJIBKOX MOCIYT KpH-
MITOBAIOTHUX aKTHBIB TpeTiM ocobam Ha mpode-
CIMHIN OCHOBI;

3) «kepiBHUH Opran», SKHi O3HA4Ya€e OpraH eMi-
TEHTa KPUIITOAKTUBIB a00 MmocTadyanbHUKA KPUITO-
AKTUBIB, SKUW MPU3HAYAETHCS BiAMOBIIHO IO HAIli-
OHAJIBHOTO 3aKOHOJIABCTBA Ta SKUH YHOBHOBa)e-
HUI BU3HAYATH CTpaTerito, i, 3araibHUM Hamps-
MOK isTBHOCTI Cy0’€KTa rocroJaploBaHHs Ta KOH-
TPONIOE TPUHHATTS YOPaABIIHCBKUX pIlIEeHb Ta
BKJIIOYA€E 0Ci0, AKI KEPYIOTh FOCIOAAPCHKOIO JTislib-
HICTIO CY0’€KTa;

4) «cTOXHMBaYy», M0 O3HAYAE OyIb-sAKy (Pi3udHy
0co0y, sIKa JIi€ B IUIAX, 1[0 BUXOAATDH 32 PAMKH HO-
TO TOpriBii, 6i3HECY, peMecina un mpodecii.

Takox y Tekcti Permamenty ¢irypyrooTh Taki
Ccy0’€KTH, SK KpEeOuTHI yCTaHOBH, KBami(ikoBaHi
inBectopu. Bapro 3azHaumtH, mo ganuii Perma-
MEHT BCTAHOBJIOE TaKOX T[EBHUH  MepeiK
000B’sI3KIB TakuX cy0’€KTiB, HANPHUKIAA, EMITEHTH
TOKEHiB, MOB’SI3aHUX 3 aKTWBaMH, MOBWHHI: JTisITH
YEeCHO, YECHO Ta MpodeciiiHO; CIiIKYBaTUCS 3 BIIa-
CHHKaMH{ TOKEHIB, MOB’I3aHUX 13 aKTUBaMH, YECHO,
4iTKO Ta 0e3 BBEIEHHS B OMaHy, a TaKOX MdifATH B
HalKpalux iHTepecax BJIACHUKIB TaKMX TOKEHIB i
CTaBUTHUCA OO0 HUX OJHAKOBO. EMITEHTH TOKEHIB,
[MOB’SI3aHMX 3 aKTHBAMH, [IOBHHHI BCTAHOBUTH, IIi[I-
TPUMYBAaTH Ta BIPOBAKYBATH UiTKI Ta JETalbHi
TIOJIITHKH Ta MPOLEAypH MION0 NpaB, HAJAHUX Blia-
CHHKaM TOKEHiB, TIOB’SI3aHUX 3 aKTUBAMH, BKIIFOYHO
3 OyIb-SIKHMH TIPSIMEMH BHMoOramu a0o0 TpaBamu
BUKYITy BiJl €MiT€HTa LUX TOKCHIB, MOB’s3aHUX 3
aKTUBaMH, a00 MO0 PE3epPBY aKTHBIB.

Opnak, nanuii PermamMeHT TakoX HE BpaxoBYeE
ycix cy0’€KTiB MPaBOBIIHOCHH, SIKI BUHHUKAIOThH Y
3B’SI3Ky 3 00IroM BipTyaJIbHUX aKTHUBIB, OCKIIBKH
cepa ¥oro peryitoBanHs € ooMexeHor. [TomiOHi
HanpalioBaHH € JOCTaTHBO KOPHUCHHMH, OIHAK
JUIA 3A1MCHEHHS XapaKTepHUCTUKU IPaBOBOIO CTa-
TyCy TakuX Cy0’ €KTiB HEOOXiJHO BH3HAYUTH iX
0COOJIMBOCTI, AIKi O JO3BOJHMIN BUOKPEMHUTH KOXK-
HOT'O 3 HUX 3 YChOTO NEPEIIKY.

Jocmimkyroun KPUNTOBATIOTHI ITPABOBITHOCH-
Hu, [BaHiok B.J[. Hajmae Bu3Ha4YeHHA CyO’€KTIB Ta-
KHX BiTHOCHH, TiJ SIKHMH PO3YMIIOTBCS peabHi
YYaCHHMKH TaKUX IPABOBIJHOCHH, MiJICTaBOIO BUHU-
KHEHHS SIKUX € KOHKPeTHI ()iHaHCOBO-TIPaBOBi HO-
pMH, KIacu(piKylOul iX MPH [bOMY B 3alIeKHOCTI
BiJl HAampsIMiB JiSUTBHOCTI y KPUOTOBAJIIOTHHUX IIpa-
BOBIZIHOCHHAX Ha JIBi OCHOBHI IpyNnH: BHYTpILIHI
(pPO3pOOHHK KPHUITOBAIIOTH, KOPUCTYBA4 KPHIITO-
BANIOTH, MaifHep, KPHUNTOBAIIOTHA Oipka, Mpo-
Baiiziep ramaHus, o(epeHTKPUITOBAIIOTH) Ta 30B-
HilIHI (AepkaBHI OpraHW, YIOBHOBaXXCHI Ha
3IHCHEHHS! KOHTPOIIO Y cdepi 3ailiCHEHHS onepa-
il 3 kpunrtoBamotramu) [4]. Y cBoro depry,
Kyns A.A. y4acHUKIB BIJTHOCHH i3 3aCTOCYBaHHS
BIpTyaJIlbHUX AaKTHBIB PO3MOJIIJICHOTO PEECTPY BH-
3Ha4Ya€ K KOPUCTYBauiB CHUCTEMH OOJIKY IU(pPO-
BUX JaHUX Ha 0a3l TEXHOJIOIil PO3MOAIIEHOTO pe-
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€CTPY, SIKUX TIOMIISIE HA KOPUCTYBadiB, sKi 3a0e3-
MeYyIOTh MiATPUMAHHS IXHBOT pOOOTH, Ta KOPUCTY-
BadyiB, YHi Jii CIIPSIMOBAHO HA CIIOKUBAHHS KOPHC-
HUX BIIACTUBOCTEH CHUCTEMH OOJIKY IUPPOBUX na-
HUX Ha 0a3l TEXHOJIOTIi PO3MOMINIEHOTO PEECTPY,
TOOTO Ha «IIOCTAYaIbHUKIB MOCIYT» Ta «CIIOKHBa-
4iB OCIyT» BiAMOBITHO [5].

Bipxa Crosstown Bujiiise 3 OCHOBHUX BUIH
Cy0’€KTiB TpPaBOBIIHOCHH, $IKi BHHUKAIOTh Y
3B’s13KY 3 00IroM BipTyaJbHUX aKTHBIB:

1) maiiHepu — 11e 0coOu abo KOMMaHil, sIKi iHBe-
CTYIOTHb B 00JIaTHaHHS, SIKE TeHEePYE OOUHCITIOBAIb-
HY MOTY>KHICTb, BOHH BUTPAYalOTh €JIEKTPOSHEPTiIO
Ha 3ayCK KOMIT'IOTEpHHX BY3JIB y Mepexi Ui
MiATBEPIHKEHHS TPaH3aKIii i, MOXKJIUBO, OTPUMY-
I0Th BHHATOPOJTy 32 CBOI 3yCHJUISL Y BUTJISIAL BipTy-
aJIbHUX aKTHUBIB;

2) 6ipxi — e Micie, e JTIOAH MOXYTh KyITyBa-
TH, IpojaBaTH ab0 OOMIHIOBATH KPUITOBAIIOTH Ha
=11 dpoBi 200 TpaAMLiiiHI BaTIOTH;

3) Tpeiinepu - 1e JIOOM, SKi TIAHYIOTH CTpaTe-
rif0 HAKOMUYEHHS BipTyaJIbHUX aKTHUBIB 1 iX yTpH-
MaHHs1, 800 aKTUBHO HUMH TOPTYIOTh [6].

Ho cyO’ekTHOrO CcKaxy NpaBOBITHOCHH, SIKi
BUHUKAIOTH y 3B’SI3KY 3 00IrOM BipTyaJbHHX aKTH-
BiB, TOJIOBHUM YHMHOM BiTHOCSTH TaKUX:

1) xopucTyBay BIpTyaJbHUX akKTWBIB ((izndyHa
abo ropuandHa ocola, AKa mpuadaBae BipTyallbHY
BaJIIOTY i BUKOPHUCTOBYE 1i I KYHiBIl peaibHUX
abo BipTyaJbHHX TOBapiB/mOCIyTr abo BigmpaBisie
repeKasy y MpUBaTHOMY HOPSAKY 1HIIIH 0co0i (st
0COOWCTOr0 BUKOPUCTAHHA), a00 siKa TPUMAE Bip-
TyallbHy BaIIOTy Y SKOCTI (OCOOMCTHX) iHBECTH-
1iit);

2) mpoBaiiiep ramanis (ocoba, sika Hagae rama-
HeIllb BIpTyallbHUX aKTUBIB (TOOTO 3aci0 (mporpam-
HUH JTOAAaTOK a00 IHIIWH MeXaHi3M/HOCIH) mis ne-
MOHYBaHHS, 30epiraHHs 1 Nepeka3y BipTyalbHUX
aKTHBIB; POBaliiep raMaHLs CIIPHUSIE y4acTi B CHC-
TeMi BIpTyalbHUX AKTHBIB, HaJal0YMl KOPHUCTYBa-
YaM, MpoBaiiiepaM MOCIyr 3 0OMiHY 1 TOPTOBISIM
OUTBII MPOCTY 1 3py4HY MOXIIMBICTB AJIsI TPOBE-
JICHHS OTepawiii 3 BipTyaJbHUMHU aKTHBAMH);

3) maiinep (¢pizuuna abo opuaMYHA 0co0da, AKa
Oepe yuacTb B (DYHKIIIOHYBaHHI Mepexi JeleHTpa-
J30BaHUX BIPTYaILHUX aKTHBIB 32 JIOTIOMOTOI0 BU-
KOPHCTaHHS CHEiabHOTO MPOrpamMHOro 3abesrie-
YEeHHsSl IS BUPINICHHS CKIIQJHUX aJIrOPUTMIB B

posmnoaiieHid cuctemi «proof-of-work» («moxaszu
BHKOHAHHS PoOOTH») ab0 IHIMIHA PO3MOAICHINA Tif-
TBEP/KYIOUil CHCTEMI, sIKA BUKOPUCTOBYETHCS IS
MePEBIPKA 1 MIATBEPHKEHHS MPABHILHOCTI Ollepa-
Ii{f B CHCTEMI BipTyaJIbHUX aKTHBIB);

4) npoBaiigep nocayr 3 0OMiny/Gipxa ((izuana
abo ropuaudHa ocoba, IO 3aMAEThCS 3a KOMi-
CiliHy BUHAropoJy KOMepLiiHOIO IisUTBHICTIO 3 00-
MiHy BipTyaJIbHUX aKTHUBiB Ha peajbHy BaIIOTY,
0e3roTiBKOBI TPOLIOBI KOIUTH a00 Ha iHIII BipTya-
JbHI aKTWBHU, a TAKOXX Ha JIOPOTOIIHHI MeTanu, i
HaBMAaKH, MPOBalJepy MOCIYr 3 OOMIHY MOXYTb
BUCTYNATH B SIKOCTi OipKi a00 B SIKOCTI OOMiHHOTO
TMyHKTY);

5) anMiHicTpaTtop ((hizuuHa abo OPHIUIHA OCO-
0a, 1m0 3aliMaeThCsl KOMEPIIIHHOIO AiSIIBHICTIO TO
emicii (BBeZICHHIO B 00iT') BipTyalnbHUX aKTUBIB, BU-
3HAYCHHSIM Ta 3allPOBAKCHHSIM IPaBHI iX BUKO-
pHUCTaHHS, BEJCHHSAM UEHTPAIi30BaHOTO PEECTPY
TUTATEXIB 1 SIKa Mae MPaBO BUKYIOBYBAaTH (BUBOIU-
TH 3 00iry) BipTyanbHi akTuBH [7].

3akoH Ykpainu «[Ipo BipTyanbHi akTUBU» Ha-
Jla€ TIOHSTTS YYaCHUKIB PUHKY BIpTyalbHUX aK-
THUBIB, T/l IKUMH PO3YyMi€ MOCTa4aJIbHHUKIB TOCIYT,
MOB’s13aHMX 3 O0OPOTOM BIpTyalbHUX AKTHUBIB, a
TaKoX OyAb-SIKHX OCi0, sIKi 3MIHCHIOIOTH OTeparii 3
BIpTyalbHIMH aKTHBaMH y CBOiX iHTepecax [7].
Takox 3akoH Ykpainu «IIpo BipTyasibHi akTHBK»
MICTHTh BH3HAUEHHS IIOCTAYAIbHUKIB IOCIYT,
OB’ si3aHUX 3 000POTOM BipTyallbHUX aKTHBIB, HH-
MH € BUKJIIOYHO Cy0’€KTH rocoJaploBaHHA - IOpH-
MIUYHI 0COOM, SKI MPOBajJATh B IHTEpEcax TPeTix
0oci0 oquH a00 JEeKiIbKA 3 TAKUX BUIIB JiSJIBHOCTI:

- 30epiranHsa a0o aMiHICTpyBaHHS BipTyaTbHUX
aKTHBIB UM KJIIOUiB BipTYaJIbHUX aKTHBIB;

- 0OMiH BIpTyaJIbHUX aKTHBIB;

- IepeKas BipTyaJbHUX aKTHBIB;

- HaJIaHHS MOCEPETHULIBKUX
NOB’SI3aHKX 3 BIPTYyaJIbHUMH aKTUBaMu [8].

VY 3a3HaueHOMY 3aKOHI TakoX (IirypyroThb Taki
pi3HOBUAM CYO’€KTIB MPaBOBIIHOCHH, SIKi BHHUKA-
I0Th Y 3B’s13Ky 3 00iroM BipTyalbHUX aKTHBiB, 0e3
PO3KpUTTA iX MPaBOBOrO CTAaTyCy: BOJIOIUIEHb
KJII0Ya BIPTYalbHOTO aKTHWBY; HajaBady MOCepen-
HUIIBKHUX TIOCIIYT, MOB’SA3aHUX 3 BIPTYaAIbHUMH aK-

MIOCITYT,

THBaMHU.
Jnst Takux TIPaBOBIAHOCHMHHM € XapaKTEPHUM
cnerudiuHui cy0’eKTHHM CKiIall, 1e 000B’ I3KOBUM
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Cy0’€KTOM € BIIQJHAW OpraH, IO Mae€ BiAMOBiIHI
BJIa/THI TIOBHOBa)XEHHA y cepi QpiHAHCOBOI HisTb-
HOocTi [9]. B mammii wac Bci ¢iHaHCOBI omeparii
GBUYHEX 1 IOPUAWYHUX O0CI0 KOHTPONIOIOTHCS
JEpXKaBOIO MUISIXOM 3aCTOCYBaHHS IMOAATKIB 1 pi3-
Hux 300piB [10]. Ykpaina Moke 3aCTOCYBaTH OJUH
13 HampabOBaHMX MDKHAPOIHOIO MPAKTHKOIO Mif-
XOAIB 10 TPaBOBOTO PETYIIOBAHHS AisJIBHOCTI
Cy0’€KTIB TOPTiBIi KPUNTOBaIIOTaMU ab0 pO3BH-
HYTH TIPaBOBE PEryNIOBaHHS O0Iry KPHUIITOBAJIOT
TaKUM YMHOM, 1100 HE BHCYBAaTH NOJATKOBUX BHU-
MOT JI0 CYO’€KTiB, sIKi 3IIHCHIOIOTH JisUTBHICTB,
MOB’s13aHy 3 TOPTIBJICI0 KPUNTOBAIIOTAMH, KpPiM
BUKOHAHHSI BUMOT TOJIOXEHb IOJO MPOTHii Jie-
rajyizamii (BiIMUBaHHIO) JOXOJIB, OJCPKaHUX 3]I0-
YHHHUM I[UIIXOM, Ta (PIHAHCYBAaHHIO TEPOPHU3MY,
abo 3abe3neveHHs] OTPUMaHHS Cy0’€KTaMU Mdisib-
HOCTi, TIOB’S3aHOI 3 TOPTIBICIO KPHIITOBAIIOTOIO,
JOJAaTKOBUX JI03BOJIIB (JTiLleH3il) SIK y4YacHHUKIB
¢inancosoro puHky [11].

BucnoBku. O1xe, A NPaBOBiAHOCHH, 10 BU-
HUKAIOTh y 3B’5I3Ky 3 00IroM BipTyalbHHUX aKTHBIB,
XapakTepHa JOCTaTHBO PO3ralyKeHa Ta HeOXHOpi-
nHa cuctema cy0’ekTiB. Binmbin Toro, BpaxoByroUH
CTPIMKHI PO3BUTOK CYYacHHX HU(PPOBUX TEXHOJIO-
rii y 1mili cucremi MOXYTh 3 SBISITUCS HOBI
cy0’exTH, SKi paHimie He QIrypyBaiH y 3a3HAYEHUX
npaBoBinHOcHHax. Ha cporojgni mutaHHS BH3HA-
YEeHHS! KOJIa YYaCHHMKIB TaKMX IPaBOBITHOCHH 3a-
JIUILIAETHCS] HAA3BUYANHO aKTyalbHUM Ul 3aKOHO-
JaBIs 3 OTJISAYy HAa HEOOXiMHICTh BCTAHOBIICHHS
e(eKTUBHOTO PErylOBaHHS 00ITy BipTyaqbHUX ak-
TUBiB. BifIcyTHICTh yHi(piKOBaHOTO TiaX0my 10 (o-
PMYBaHHS UITKOTO TepeliKy Ccy0’€KTiB poOHTh
MPAaKTUYHO HEMOXIIMBUM KOMIUIEKCHE 3ale3rie-
YEHHS HaJIKHOTO BperyItoBaHHA i€l cepu.

3akoH Ykpainu «lIpo BipTyasdbHiI akTHBH» X04a
1 po3po0JIeHnH y BIAMOBIAHOCTI 3 CyYaCHUMH MiX-
HapOJHUMHM CTaHAAPTaMH, HE BPaxOBYE 3HAYHY Ki-
JBKICTh Cy0’€KTIB MPaBOBIAHOCHH, 110 BUHUKAIOTh
y 3B 53Ky 3 00irom BipTyaJbHUX aKTHBiB. 3 OTJISIIY
Ha Lie, 3a3HAaYEeHUI 3aKOH MOTpedye AOOIpaLioBaH-
HS B YacTHHI perjiaMeHTalil NpaBOBOTO CTaTYCy
cy0’ekTiB Takux mpaBoBigHocuH. Ilo-mepiue, foro
HEOOXITHO JIOMOBHUTH JediHIIisAMH, siKi O HamaBa-
MU aKTyallbHI BHW3HAYCHHS CTaTycy, INpaB Ta
000B’sI3KIB y4acHUKIB BiJiHOCHH. [lo-npyre, HEOO-
B3a€EMOJII  yChOTO

XiZ[HO BU3HAYNUTHU ACIICKTH

cy0’€KTHOTO CKIaay. I, mo-Tpere, BKIFOYUTH [0 TIe-
pENiKy YY9acHUKIB MPaBOBIAHOCHH, 10 BUHUKAIOTh
y 3B’A3Ky 3 O0IroM BIPTyaJIbHUX AaKTHBIB, YCIX
cy0’€KTiB, SIKi TIOB’s[3aHi 3 BipTyaJIbHUMHU aKTUBaAMHU
(Takux SK MalHEpH, KOPHUCTYBadi BIpTyaJIbHUX aK-
THBIB TOIIID).
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Purpose: study of modern trends and criteria for determining the subject structure of legal relations
arising in connection with the circulation of virtual assets, and borrowing the most relevant approaches into
Ukrainian legislation. Research methods: in the course of the work, general scientific and special scientific
methods of cognition were used, including: methods of analysis and synthesis, which were used to research
the legislation of different countries; the comparative legal method, which is used when comparing
homogeneous legal norms; a historical-legal method, which is used to study the retrospective development of
approaches to determining the range of subjects of legal relations arising in connection with the circulation
of virtual assets in regulatory acts. Results: modern global approaches to determining the range of subjects
of legal relations arising in connection with the circulation of virtual assets are outlined; the main trends in
the context of determining the subject composition of legal relations arising in connection with the
circulation of virtual assets are defined and formulated. Discussion: the study of foreign and domestic
approaches to determining the subject composition of legal relations arising in connection with the
circulation of virtual assets and their classification is of significant importance for the development of
Ukrainian legislation, which only partially corresponds to current trends. Such trends are the application of
a broad approach to determining the subject structure of legal relations arising in connection with the
circulation of virtual assets; regulation of the legal status of each of the subjects, as well as the entire scope
of rights and obligations. Ukrainian legislation in the field of regulation of virtual assets in terms of defining
the range of subjects of legal relations arising in connection with the circulation of virtual assets does not
fully correspond to current approaches, since the legislator does not take into account a number of
important aspects that relate specifically to the list of these subjects.

Key words: virtual assets; crypto-assets; virtual currency; blockchain; digital assets; entities; legal
relations; entity composition.
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