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Abstract

Background: One of the problems of the modern lawmakers in different countries is that they try to regulate an object
before they study the nature of its origin, which, logically, entails many errors regarding its definition in the legal
framework. The absence of unified definitions and clear classification of virtual assets as tools for implementing the
methods of financial and management accounting of property according to their fundamental and unique features
makes it nearly impossible to determine the features of virtual assets important for legal regulation and, therefore, to
enshrine them in laws and establish a proper legal framework. The paper is dedicated to solving a relevant and cross-
discipline scientific and applied task of developing a comprehensive multilevel classification of virtual assets. Unlike
the few existing classifications that focus on parts of the virtual asset phenomenon and selective methods of its
implementation, the paper proposes an all-encompassing comparison of all known types of virtual assets, which
confirms the comprehensiveness of the classification proposed in this paper.

Purpose: To develop and substantiate a comprehensive and multilevel classification of known types of virtual assets,
which allows solving the cross-discipline scientific and applied task of systematizing virtual assets for future
development of a single approach to regulating relations, the objects of which are different types of virtual assets.
Materials and Methods: In order to study the nature of virtual assets and develop a comprehensive classification, a set
of scientific research methods has been used: analysis, including cause and effect analysis, synthesis, comparison,
generalization, systematization and interpretation of results and induction.

Results: The author describes a triune nature of virtual assets: technological, economic and legal, information and
applied. This classification of virtual assets will allow determining promising tools for accounting of property and
rights. Unlike other known approaches to differentiating virtual assets, where crypto-assets (or cryptocurrencies) were
unjustified “leaders”, the author has distinguished the group of tokenized assets for the first time. This particular
group, due to its direct relation to property, allows performing accounting as well as reaccounting of property and
rights in modern digital accounting systems — decentralized information platforms based on the distributed ledger
technology (blockchain), whereas this accounting cannot be performed using crypto-assets due to absence of direct
relation to property. Out of virtual assets, the author distinguishes a digital asset and analyzes the semantic features of
the term “digital asset”. The digital asset is based on a unique information resource as the original asset and on the
property of derivativeness from the real asset, which greatly differentiates it from other types of virtual assets. All of
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that allows considering it as an effective tool for implementing the methods of financial and management accounting of
property. Thus, owners of digital assets can use the new way of accounting of their property and personal non-property
rights. Based on the properties of a digital asset, the author distinguishes other types of virtual assets: polyasset and
monoasset, with the relevant examples. The author provides the characteristics of their features and structural
components while comparing them to the features of digital assets and giving clear and well-known financial and legal
analogies regarding the implementation of mutual obligations between parties to a traditional deal. The paper also
contains the first systematization of seven properties and parameters of a tokenized asset and, therefore, description of
properties of three variations of a tokenized asset: monoasset, polyasset and digital asset. This allowed presenting the
varieties of virtual assets as a three-level classification based on the complexity of the nature of virtual assets. The
author’s classification distinguishes seven types of virtual assets and contains their description.

Conclusions: Overall, the proposed approach to classification allows giving a scientific answer to the question of how
to compare the multitude of known virtual assets and how to relate them to the legal framework of a state. These
developments will be useful for legislators in basically every country, financial, tax and banking state bodies, as well as
private companies when keeping books and performing accounting of virtual assets in their business activity.

Keywords: distributed ledger, blockchain, virtual asset, tokenized asset, digital asset, polyasset, monoasset, crypto-
asset, decentralized information platform.
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Beryn bpuraHckka winkoBa  Tpyma 3 KPUITOAKTHBIB
BincyTHICTE €OMHOTO TMIOXOAY IO peTyTIOBaHHI BHOKPEMJIIOE TOKEHH oOMiHy (exchange tokens),
CYCIIUTBHAX BITHOCHH, O0’€KTaMH SKHX € TOKEHHU TOKeHW — WiHHI mamepu (Security tokens) i cepgicHi
PO3MOIIICHOT0 peectpy, JIeTepMiHOBAHO tokenu (Utility tokens) (Braddick, Bailey, & Ramsden,
HEpO3YMIHHAM 13 OOKy Jep)aB 1 MDKHapOJHHX 2018). 3i cBoro Ooky, YmpapninHs 3 (iHaHCOBOTO
oprasizaii MeXaHi3MiB JUIs MPAaKTUYHOTO peryioBanHs Ta Harsiny Benunkoi Bpuranii nopsz i3
3aCTOCYBaHHS TOKEHIB  PO3IOJIJIEHOTO  PEECTPY, LUUMH TPhOMa BHJAMH TOBOPUTH TAKOX MPO TOKEHH —

30KpeMa BIpTyaJbHUX AaKTHUBIB SIK IHCTPYMEHTIB IS
peanizauii crnocoOiB (iHAHCOBOTO # YIMpPaBIiHCHKOTO
00Ky MaifHa.

Ha cporogni icCHYIOTH pi3HI TMO3UINI HaIiOHATBHUX

peryasTopis 00 Kiacugikarii TOKEHIB
posmoxineHoro peectpy. OmmH 13 HaWBiJOMIIIHX
MAXONIB MICTUTBCS B MeTomomIoriyHnX
PEKOMEHIALIsIX Uil  CKJIQJAHHS — 3alMTIB  IIOJ0

HOPMaTHBHO-TIPAaBOBOi 0a3u MEPBUHHOTO PO3MILICHHS
moner (ICO), pospobnenux Swiss Financial Market
Supervisory  Authority  (mami -  FINMA).
[IBeiiapchbKUM PErysisiTOpOM 332 OCHOBHHH KpUTEpii
g knacudikamii  TOKeHiB  Oyno  B3ATO  Horo
exoHoMiuny ¢yHkuito. Tak, FINMA po3pizHioe Tpu
BU/I TOKEHIB PO3IOJIIIEHOTO PEECTPY:

- aTikHi TokeHu (payment tokens), mo npu3HaveHi
a0o JUIs1 BUKOPUCTAHHS CbOTO/IHI UM B Mail0yTHHOMY SIK
3aco0M OIIaTH TOBapiB YW MOCIYr, abo SK 3aco0u
nepexasy rpouei uu Oyp-1Koi BapTOCTi;

- cepicui Tokenu (Utility tokens), o npusHadeni s
3abe3nedeHHs IHU(POBOTO AOCTYIy A0 JOAATKAa YU
MOCTYTH 3a JIOTIOMOTOI0 iH(GPACTPYKTYpPH HA OCHOBI
PO3IOALICHOTO PEECTPY;

- TokeHH akTuBiB (asset tokens), mo craHOBIATH
aKTHBH, Taki SK OOpromi 3000B’s3aHHS YW BHUMOTH 3a
aKIisIMH eMiTeHTa. SIK TOKEHHW aKTHUBIB PO3YMilOTh,
HATPUKJIa, OOILSMHHS YacTKH y MaiOyTHIX JOXOmax
KoMmaHil 4yu MaibyTHiIX moTokax kamitany (Kud,
Kucheriavenko, & Smychok, 2019; Swiss Financial
Market Supervisory Authority, 2018).

€JIEKTPOHHI  Tpori  (e-money
Conduct Authority, 2019).

4 mumas 2018 poky [apmamenTom PecryOmikun ManbTta
oymno yxsaneno Virtual Financial Assets Act, 3riguo 3
sSKkuM  Oymo  BHpoBapkeHO MOHATTA DLT-akTuBy
(Distributed Ledger Technology), sikuii moxe OyTu
TaAKWUX BUIIB:

- BipryaneHuit Token (virtual token) — 3ammc y
IU(pPOBOMY CEPEIOBHII, [0 HE CTAHOBHTH IIHHOCTI
Ta HE BUKOPHUCTOBYETHCS 32 MeXaMu IaThopMH, sika
(G YHKIIOHYE 3a JOMOMOTOI0 3aCTOCYBAHHS TEXHOJIOTIT
PO3IOIIICHOTO PEECTPY, y MEXKAX SKOI 3MIHCHIOETHCS
BHITyCK TOKeHiB, ski emireHT DLT-aktuBy MoOxe
OOMIHITH Ha TPOIIOBI KOIITH BHKIFOYHO B MEXaXx ITi€l
wiatpopmu. Jlo 1miei kareropii He HamexaTbh
€JICKTPOHHI I'POIIi;

- BipTyanpHuid inancoBuit axrtue (virtual financial
asset) osHayae Oyxap-skuid 3amuc y HudGpoBOMY
CEepelIOBUINi, IO BHKOPUCTOBYEThCA SK IHM(PPOBHA
3acid 0OMiHy, pO3paxyHKOBa OJMHHUIL abo wmipa

tokens) (Financial

BapTOCTI Ta HE € EJIEeKTPOHHHMH TPOIINMA,
¢iHaHCOBMM  IHCTpyMEHTOM  a00  BipTyaJbHUM
TOKCHOM,;

- elexTponHi rpomi (electronic money), B skuX

00O0B’SI3KOBOI0 € HAsABHICTh TPOIIOBOi BHMOTH [0
eMiTeHTa Yy 3B’SI3Ky 3 IepellaHHAM HOMYy TI'pOIIOBHX
KOIIITIB,;

- dinancoBuit  inctpyment  (financial instrument)
MICTUTBh OKpIM JepHBaTHBIB Oyab-sKi LiHHI Harepu,
SKI MOXYThb O0epTaTHCs Ha PUHKY KariTaiiB (akuii,
oOmiramii), IHCTpyMEHTH BAJIIOTHOTO pPHHKY, mai
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igBecTUIitHNX (OHMIB Ta iHMII (PiHAHCOBI MPOTYKTH
(Kud, Kucheriavenko, & Smychok, 2019; Parliament
of Malta, 2018).

BaxnuBo 3a3HauuTH, IO JUI  BHUKOPHCTaHHS B
EeKOHOMIIl Ta, $K HACHiZOK, MJIsI BCTAHOBJIEHHS
KOPEKTHOTO MPAaBOBOTO pPEXHMY CYTTEBUH iHTepec
CTaHOBJIATH OLJBII KOMIUICKCHI 32 CBOEI TPHUPOJIOI0
00’€KTH, IO OO TOTO K MOXYTh OYTH CTBOpEHi Ha
OCHOBi TOKEHIB PO3MOAUICHOTO PEECTpPY, — BipTyalbHi
AKTHBH.

VY xoBtHI 2018 poky I'pyma 3 po3pobku ¢iHaHCOBHX
3axo/iB 6opoThOM 3 BimmuBaHHsM rpomeii (Financial
Action Task Force, mani — FATF) 3anpoBaanna 3Mitn
0 cBoix PekomeHpamiii i JOMOBHMJIA IX TakUMHU
BU3HAYCHHSIMH,  SK  “BIpTyalbHMH  akTWB” 1
“HocravyanbHUK TOCIYr 13 BIPTyaJIbHUX aKTUBIB”
(Financial Action Task Force, 2012). FATF BusHnauae
BipTyaJlbHUI aKTHB SIK “IH(POBE BUPaKEHHsI LIHHOCTI,
SIKUM MOYKHA TOpPryBaTH B IudpoBomy dopmari abo
SAKEe MOXKHa NepeKasyBaTH Ta BUKOPHCTOBYBATH JUIS
IUIATDKHUX — a0o  igBecTMIUMHMX mitei”. Takox
3a3HAYAETHCH, IO BIPTyalbHI aKTUBH HE MICTATH
OU(PpPOBOTO BUPaXCHHS (iaTHAX BajiOT, I[IHHUX
mamepiB Ta IHmMMX (IHAHCOBHUX akTiB, SKi BXKe
OXOIUICHI B IHmMUX po3xainax Pexomenpamiit FATF
(Financial Action Task Force, 2020).

3BakalouM Ha BU3HAYCHHS “‘BIPTyaJbHUH aKTHUB”,
3anporionoBaHe FATF, Mo)xHa BHOKpPEMHUTH Taki
KJIFOUOBI O3HAKH BIPTYyaJbHOTO aKTUBY:

- € IU(GPOBUM BUPAKEHHSM IIHHOCTI;

- HUIM MOXHa TOpryBaTH B mudpoBomy ¢opmarti abo
nepeKasyBaTH;

- MOXX€ BHKOPHCTOBYBATHCS [UIsl IUIATDKHHX — a0o
IHBECTUILIIAHUX IIIEH.

Sk BUAHO 3 BU3HAUYCHHs “‘BIPTyalbHUH akTHB”, HOTO
nediHimiss copMoBaHa BCEOCSHKHHIM YHHOM 1 MOXKeE
OXOILTIOBATH BIPTyajbHI aKTHBH, PEai3oBaHi HE JIHIIE
Ha 0a3i TexXHOJOril PO3MOAIJICEHOr0 peecTpy, aje i
CTBOpPEeHI Ha 0a3i IHIIMX TEXHOJNOTH (HAPHKIAM:
0e3/I0KyMEHTapHI IiHHI nanepu, eIeKTpoHHI rpoimi). |

e 3HAYHO YCKJIAMHIOE 3aBIaHHS  BHU3HAYCHHS
MPaBOBOTO  pexuMy 1bOro 00’ekta.  OCKIIbKH
Pexomennamii FATF € 3araJlbHOBU3HAHUM

MDKHApOJIHUM CTaHJAPTOM i3 TPOTHAIL BiJIMHUBAHHIO
rpomeii Ta (QIHAHCYBaHHIO TEPOPHU3MY, TO YyBara
(iHaHCHCTIB 1 pPEryJsiTopiB 1O BCHOMY CBITY jaii
cokycyBaacsi Ha TEpMiHi “BipTyalbHHUIA aKTHB”.

Ha mouinpHOCTI BU3HAUCHHS BipTYaJbHOTO aKTHBY IIiJ
gac CTBOPEHHS BIiAMOBiAHOI peryisTopHoi 06as3m
3ocepemkeHo  yBary B IIpoekti  IloctanoBu
€pporeiicekoro Ilapmamenty ta Pamm “Tlpo puaKH
KpUIITOAKTHUBIB 1 BHeceHHs 3MiH a0 Jupektusu (€C)
2019/1937” (European Commission, 2020), 30xpema
Ha moTpeOi rpyHryBaTHcs Ha Pexomennamisx FATF.
Jlo Ttoro s Pexomennmarii FATF 1momo mnuTaHHS
peryItoBaHHS BIpTyaJIbHUX aKTHBIB Oy
IMIUIEMCHTOBaHI B HOpMU HAI[IOHAJILHOTO
3aKOHOJABCTBa 0araThbOX JEpKaB 1 IX 3aJeKHHUX
TepuTopili, cepen skux: [onkonr (Securities and
Futures Commission, 2019; Hong Kong’s Securities
and Futures Commission, 2019), Vkpaiuna (Verkhovna
Rada of Ukraine, 2019), ITakucran (Financial

Monitoring Unit Government of Pakistan, 2020),
Biprinceki Octposu (British Virgin Islands Financial
Services Commission, 2020), KaiimaHoBi ocTpoBH
(Stuarts Walker Hersant Humphries, 2020) ta iH.
Takox y cBoili pobori mimxomom FATF mono
BIpTyaJbHUX aKTHBIB KepyeTbcsi CBiToBa (enepariis
6ipx (World Federation of Exchanges, 2019).

3a CBO€I0 CYTTIO BIpTyalbHI aKTHBH MOXYTh MAaTH
BJIACTHBICTH IMOXIAHOCTI BiZ MaiHa a0o0 Big MaHOBHX
mpaB. ToMmy came Kiacugikaris BipTyaJlbHUX aKTHUBIB,
30KpeMa TaKWhX, [0 CTBOPEHi Ha OCHOBI TOKEHIB
PO3IIOIIICHOTO PEECTPY, AO3BOIUTH CTBOPUTH HAYKOBE
OOTPYHTYBaHHS IJI1 MPABOBOTO PETIAMCHTYBAaHHSA
3aCTOCYBaHHS Yy pI3HHX  CEKTOpPax  CKOHOMIKH
MPUHLIMIIOBO HOBHMX IHCTPYMEHTIB MJIsl peasizarii
crnoco0iB  (iHaHCOBOrO i YHpaBIiHCBKOTO OOJIKY
MaiiHa.

BaxnuBo TakoX 3a3HAuUTH, WO OJHIEIO 3 MpoOieM
Cy4acHHMX 3aKOHOJABLIB y PI3HHUX KpaiHax € Te, ILI0
BOHM  HaMararmoTbCsl  PETYNIOBaTH  O0’€KT, He
po3iOpaBmuce y mpupoAi HOro MOXOPKEHHS, IO,
JIOTIYHO, TArHe ¥ 0e3id IMOMHWIOK IIOJ0 HOro
Bu3HaueHHs B mpasoBomy nomi (Kud, 2020a). Orxe,
IIUTAHHS KOPEKTHOTO IIPAaBOBOTO pPETYITIOBAaHHA Ta,
30KpeMa, HAyKOBO OOIPYHTOBAaHOTO  BH3HAYCHHST
OCHOBHHMX XapaKTEpPUCTHK OO0’€KTa pEryjIlOBaHHI —
BIpTyaJIbHUX aKTHBIB — i3 KOKHUM JIHEM Ha0yBae Bce
OUTBIIOT aKTyanbHOCTI. JIuille HayKOBO OOIpyHTOBaHA
Kiacudikaiis BIpTyaJbHUX aKTHUBIB SIK IHCTPYMEHTIB
JUTSt peaiizarii croco0iB (iHaHCOBOTO i
YIPaBIIHCEKOTO OOJIKY MaifHa TO3BOJHUTH YHUKHYTH
CUTyamii, KON pi3HI 3a CBOE CYTTIO 00 €KTH
PETyJIIOBaTUMYTHCSI 3aKOHOIABCTBOM, IO CTBOPIOE
€IMHUN NPABOBUU PEXUM IJi1 HUX. [HIIMMU clioBaMu,
BIICYTHICTh  yHiI(DIKOBaHMX BH3HA4YE€Hb 1 UITKOI
knacudikamii BipTyadbHAX aKTHBIB SIK IHCTPYMEHTIB
JUTSt peaiizarii croco0iB (iHaHCOBOTO i
YIPaBIIHCHKOTO o0utiKy MaiiHa 3a ix
(byHIaMEHTaIbHUMH, XapaKTePHUMHU O3HaKaMu pOOUTH
MPAaKTUYHO HEMOXIIMBUM BU3HAYCHHS BAXIJIMBUX IJIS
MIPAaBOBOr'O PETYJIOBAHHS XapaKTEPUCTUK BIPTYaJIbHUX
AKTHUBIB, a OTXKe, 1 X 3aKpIIUICHHS B HOpMaX MpaBa Ta
BCTaHOBJICHHSI ~ HAJIE)KHOTO  IIPAaBOBOTO  PEXUMY.
BcraHoBNIEHHIO TPaBOBOTO PEXHUMY BUIIIB BIpTYaJIbHUX
aKTHBIB, HAa Hall OIS, CIPUs€E BUSABICHHS BHJIOBUX
BJIACTHBOCTEH, 110 JO3BOJIIIOTH X KiacH(iKyBaTH Ta
BU3HAYUTH chepH i cy0’€KTIB PerystoBaHHS BiJHOCHH,
0 BMHUKAIOTH Yepe3 3aCTOCYBAaHHS THX YW I1HIIMX
BHIIB BIPTYyaJIbHUX AaKTHBIB K I{HCTPYMEHTIB IS
pearizarii cmoco0iB (iHAHCOBOrO W YIIPaBIiHCHKOTO
00Ky MaifHa. AHaii3 BUBYCHHS NMPOOJIEMH J03BOJISIE
BHUSIBUTH BCTAHOBJICHHS IPABOBOTO PEXHUMY 00’ €KTa,
paHilie HEBiIOMOTO CHCTEMi TIpaBa, 1 € JOyXKe
Ba)XKJIMBUM ULt MOJAJBIIOTO HNPaKTHIHOTO
3aCTOCYBaHHSI MOTO BJIACTUBOCTEH B EKOHOMII Ta
npagi (Kud, 2020a).

Martepianu i Meroan

I3 MeTor0 HamucaHHs pOOOTH, MPUCBSIYCHOI MUTAHHIO
BHBYCHHS MEXaHI3MIB MOJKJIMBOTO BHUKOPHUCTAHHS
BIpTyaIbHUX aKTHBIB Yy PI3HHX CEKTOpaxX EKOHOMIKH
BHACHIJOK OOTpyHTOBaHOI Kiacu@ikamii BipTyaTbHHX
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aKTHBIB SK IHCTPYMEHTIB IJIs peaiizalii CIoco0iB
¢iHancoBoro i ympaBIiHCBKOTO OONIKy MaiiHa,
BUKOPHCTOBYBAINCh  Taki  METOOM  HAYKOBOTO
JIOCHI/DKEHHS: aHalli3, 30KpeMa aHalli3 MPUYMHHO-
HACIIIZIKOBUX 3B’S3KiB, CHHTE3, MOPIBHIIBHUIA METO/,
METOJl y3arajbHEeHHs, cucTeMaru3auii i iHTepnperanii

pe3yNbTaTiB Ta IHIYKIIS.

Pe3yabraT Ta O0roBopeHHs

Bapto 3a3HAYUTH, 110 Kacugixamis €
3araJIbLHOHAYKOBUM METOJOM IIi3HaHHS Ta CTaHOBHTb
YOOPSIIKYBaHHA iHpoOpMamii y Tporieci BHUBYCHHS
noBux 00’extiB (Kalambet, Ivanov, & Pivniak, 2015).
Krnacudikaniss 00’ekTiB mnependadae BHOKPEMIICHHS
CYKYITHOCTEH 00 €KTIB, Y KOXKHIMN 13 SIKAX 3arajbHa JJIs
BCIX O3HaKa MPOSBISETECS  OCOOJIMBHM  YHHOM
(Chmylenko & Zhuk, 2014).

OpHUM i3 HAWOUIBII BaXKJIMBHUX 1 4aCTO MOPYLIYBAaHUX
NpaBWJI Uil KOpeKTHOI Kiacuikarii € Te, o KoXHa
knacuikamis MOXKe MPOBOMUTHCA TITBKA Ha OIHIN
ocHOBi. OcHoBa Kiacuikamii — e O3HaKa, MmO Jae
MOJKJIMBICTh PO3ILTIHTH 0OCAT POJOBOTO MOHATTS (BCIO
CYKYITHICTh KJacH(iKOBaHUX 3a WLi€0 KiIachQpiKaIliero
00’€KTiB) Ha BUAW (BUAOBI MOHATTS — YICHH, YACTHHU
wiei cykymHocti) (A. Novikov & Novikov, 2010). dus
(yHIaMEHTaNbHOTO BUBYEHHS TOTO YH  IHIIOTO
(eHOMEHY HEOOXiTHUM € pO3IIIsA HOro NPUPOIH, Mix
SKOI0 TpPaAMLIHO PO3YMIIOTh CYTHICTb, OCHOBHY
BJIacTHBICTH Yoro-HeOyap (Kuznetsov, 1998).
Ilpupooa éipmyanvrhux akmueie

Ha wmam morman, i moOymoBu — Kimacudikarii
BIpTyaJIbHUX aKTHBIB SK IHCTPYMEHTIB JJIs peaii3arii
croco0iB  (piHAHCOBOTO ¥  YIPaBIIHCHKOTO OOIIKY

MaiiHa, 10 Ja€ O00’€KTUBHY KapTHUHY  MIOJO
Kiacu(ikoBaHOTO 00’€eKTa, noTpiOHO
BiJIITOBXYBATUCS  BiJl KOMIUIEKCHOCTI  IIPHPOIH

BIpTyaJIbHUX aKTHUBIB, 5IKa, B CBOIO Uepry, Ma€e CKJIaJIOBI
- TEXHOJIOTIUHY, €KOHOMIKO-TIPaBOBY Ta
iHpopMaliiHO-IpuKIanHy npupoxy. OTxe, OCHOBOIO
kiaacudikanii BipTyalbHHX aKTHBIB SIK IHCTPYMEHTIB
VTSt peastizarii cnoco0iB (biHaHCOBOTO i
YIPaBIiHCHKOTO 00Ky MaiiHa Oy/Je KOMIUIEKCHICTD 1X
TIPUPOJIH.

TexHoJiOTiYHA TPHPOAA BipTyaJIlbHHMX AaKTHBIB.
OpHi€I0 3 BAXIMBHX BIACTUBOCTEH BIPTYaJIbHUX
aKTHUBIB CJIIJI BBa)XaTd TEXHOJIOTIYHMH acHeKkT IX
peanizamii, oI0 BKa3ye Ha CTBOPEHHS BIpPTYaJbHOTO

aKTHBY B cHcTeMi Ha 0a3l TIEBHOi TEXHOJIOTII.
TexHonoriuHy  HpHPOAY  BIpTyaNbHHX  aKTHBIB
HEOOXIAHO pO3MBsIIaTH 3 MO3WIil  AudepeHItiarii

TEXHOJIOTil, Ha 0a3i sIKOi CTBOPIOETHCS BipTyaTbHUN
aKTHB, Ha TEXHOJIOTII0 PO3MOAIJICHOTO peecTpy i iHmI
TEXHOJIOT1].

l'oBOpsAYM TIPO TEXHOJOTIIO PO3MOAIIEHOTO PEECTpY,
CHOYaTKy MOTPIOHO PO3INISIHYTH  CIIiBBIHOLIEHHS
KaTeropid “posmopineHuit peectp” 1 “‘Onoxueitn”.
brnokueiiH € oHUM 13 BHIIB PO3MOALIEHOTO PEECTPY, B
SKOMY JUIsl JIOCSITHEHHS KOHCEHcycy (3romu) Mik
MEpEeKEBUMHU By3JIaMH BUKOPHCTOBYETHCS
nociigoBHicts OnokiB (Bixm amrim. block chain aGo
blockchain — naniroxkok GiokiB). bioku opranizoBaHi
Yy XpOHOJIOTiYHIA TTOCIiZOBHOCTI, 3’€IHAaHI OAWH i3

L1 JE[S]

OMHIM 1 3aXWIICHI KPUOTOTpapidHUMH METOIAMH.
Koxen Takuii OJIOK MICTHTh XemI-Koj  (YHCIIO
(bikcoBaHOT JOBXUHH, SKE CTaBHTHCS BIAMOBIIHO
JaHUM JIOBUIBHOI JIOBKMHU TaK, MO0 IMOBIPHICTb
MOSIBU  pI3HUX  JAHUX i3  OJHAKOBHM  XeIleM
HaOnmkanacst 1o HyJsl, a BITHOBHTH JaHi 3a iX Xemem
OyJo sikoMora Bakue), OOYHMCICHHUH i3 MOMEepPEIHHOrO
070Ky, Ta KOpPHCHE HaBaHTaXCHHA. SK KOpHCHe
HAaBaHTAXXCHHS MOXXE BHCTYMaTH iH(oOpMaIis mpo
TpaH3aKIIii, MPaBOYNHH, YKIAACHI JOTOBOPHU, BHECCHHS
IO peecTpy MAaHuUX Tpo (i3muHy 0co0y, cyO ekT
MATPHEMHUIBKOI JiSTIBHOCTI, MalHO TommIo. [HImMMHK
CIIOBaMH, KOPHCHUM HAaBaHTAXKEHHAM MOXE BHUCTYIATH
MPaKkTHYHO Oyxb-sika iHQopMmamis. 3a CBOEI CYTTIO
OJIOKYEHH € IIOCTIHHO IIOTIOBHIOBAaHUM DEECTPOM
3aMuciB, 0 SKOTO MOXHA TIIBKK JOJaBaTH JaHi, alie
BOJHOYAC HEMOXKIIMBO BHAAIATH a00 3MIHIOBATH JaHi,
36epesKeHi B nomnepeIHix 6Jy0Kax (Kud,
Kucheriavenko, & Smychok, 2019).

BaxnuBo 3a3Ha4MTH, IO OJOKYCHH 32 CBOEKO CYTTIO €
OITHUM 13 BHJIB peai3amii TeXHOJOTil po3MoaiIeHOTo
peecTpy, B OCHOBI SIKOTO JIGKHUTh TOKSH PO3IOIIICHOTO
peecTpy K 00’€XT 0OTIKY.

TexHoJoris PO3IOALICHOTO peectpy €
0aratopyHKIIOHAIHHOIO Ta OaraTopiBHEBOIO
iHpopMalifHOI TEXHOJIOTIEI0, IO IMpU3HAYeHA JUIs
HaxiliHOro 30epiraHHs, OOJIiIKy Ta Tmepenadl pi3HOI
indopmarii (Kud, Kucheriavenko, & Smychok, 2019).
Posmominenuit peectp — 1€ HaOIp TEXHIYHUX |
MPOrpaMHUX NPHUCTPOIB, IO MPAIOIOTH CIIJIBHO, ale
JELCHTPATi30BaHO Ta HE3aJISKHO OIMH Bill OAHOTO 3
METOI0  peecTpamii Tmomid 13 JaHUMH TOKEHY
PO3MOAIICHOTO PEECTPY 32 JONOMOIOK TpaH3aKLil
TOKEHY PO3MOIIICHOTO PEECTPY, CUHXPOHI30BAHHX 32
JIOTIOMOTOI0 IIEBHOTO AJITOPUTMY KOHCEHCYCY. [HIIUMHU
CIIOBaMH, PO3IOMAIICHUI peecTp € 0a30l0 aHHX, IO
pO3MoJIilieHa MiX AEKiJIbKOMa MEPEeKEBUMH BY3JIaMHU
(HOZTaMM), KOXKEH 13 SIKMX OTPUMYE JIaHi 3 IHIIHUX BY3JiB
i 30epirae NoBHY KoIIito peecTpy. BogHouac taki By3nu
OHOBJIIOIOTBCSI ~ HE3aJIeKHO  OAWH  BiJl  OJHOTO.
Kitr040BOI0 OCOOJIMBICTIO PO3MOIUICHOTO DPEECTPY €
JIeLeHTpai3allisi, TOOTO BIICYTHICTh €IMHOTO LEHTPY
30epiraHHs Ta peecTtpauii gaHux. Jlo Toro ik
iHpopMmamiss B yCiX By3/1aX pPO3MOJIUICHOTO PEECTPY
MOBUHHA OyTHM BajigHa W akTyaJlbHA, IO MOXKJIHMBO
TITBKU 32 JOIMOMOTOIO JOCSTHEHHs 3rOAH MK yciMa
BY3JIaMH Takoro peectpy. KoskeH By3osl ckilajae Ta
3aIlCy€e€ OHOBIICHHS PEECTPY HE3aJEXKHO BiA 1HIIMX
By31iB. IloTiM By3/IH TOJIOCYIOTH 3a OHOBJIEHHS, IIO0
YIEBHUTHUCS, MO OiIBIIICTE BY3JIB IOTOJKYETHCA 3
OCTaTOYHUM BapiaHTOM. JIOCSATHEHHS 3roJu IIOJ0
oJHi€T 3 KOMiil peecTpy Ha3MBAETHCS KOHCEHCYCOM, IIei
MPOLIEC BHUKOHYETHCSI ABTOMATHYHO 3a JONOMOTOI0
QITOPUTMY  KOHCEHCYCY. otiHo KOHCEHCYC
JOCSITHYTO, PO3NOAIJICHUH pPEECTp OHOBIIOEThCA I
OCTaHHS y3TOJPKEHa Bepcis peecTpy 30epiraerscsi B
koxxaomy By3mi (Kud, Kucheriavenko, & Smychok,
2019).

Po3noaineHuii peectp € TEXHOJOTIYHUM DILIEHHSIM Yy
muppoBOMY TIpOCTOpi, IO 3abe3medye CydacHUH
cnoci6 o0miky TOKeHiB posmopiieHoro peectpy. Ilo
CyTi, PO3NOAUICHUHA PEECTP € CHCTEMOIO OOIIKY, B



OCHOBi SIKOi 3HaXOIATHCS 00’€KTH OOJIKY y BHIIIAII
TOKCHIB PO3MOJIIEHOTO PEECTPY — OO’€KTIB CHCTEMHU
OO0JIKYy TOKCHIB pO3MOJIIIICHOTO pPEECTPY, IO €
ineHTH(hiKaTOpaMl CTPYKTYpOBAaHOI IEBHUM YHHOM
iHpopMmarnii, ska Moxxe OyTH, aje He BHKIIOYHO,
MOXiJHOIO BiJ MIEPBUHHOTO aKTHBY. [HIIMMH clOBaMHu,
TEXHOJIOTISl PO3IOJALIEHOTO PEECTPY € OCHOBOIO ISt
CTBOPEHHS CHCTEM OOJIKY TOKEHIB pPO3IIOAIJICHOTO
peecTpy, O PO3MINPIOIOTH MOKIIMBOCTI BUKOPHUCTAHHS
BipTyaJIbHUX aKTHBIB i iX iHTerpamii y pi3Hi chepu. 3a
CBO€IO0 TEXHOJIOTIYHOIO IPUPOJIOI0 BipTyasibHI aKTHBH,
0 CTBOPIOIOTBCS B CHCTEMaX OOJIKYy TOKEHiB
PO3MOAIICHOTO PEECTPY, € TOKEHaMHU PO3MOIIIICHOTO
peectpy.

Cuctema OOJIIKY TOKCHIB PO3MOMAUICHOTO PEECTPY €
iHhOPMAIIIHHOK CHUCTEMOIO peecTparlii, 30epiraHHs,
00MiHY JaHHMH TOKCHIB PO3MOMALIICHOTO PEECTPY, IO
3aCHOBaHAa Ha TEXHOJIOTIT PO3MOAIIEHOTO PEECTPY
(Kud, 2020a). Baprto 3a3HauuTH, 10 TOKEH
PO3HOALICHOTO PEECTPY € OCHOBHHM I1HCTPYMEHTOM
posmoainenoro  peectpy (Kud, 2020a). Tobto
BU3HAUCHHS PO3IOIUICHOTO PEECTpy 5K CHCTEMH
00Ky TOKCHIB PO3MOAITICHOTO PEECTPY HO3BOIIIE
PO3IIIAIAaTH TOKSH PO3MOALICHOTO PEECTPY K 00 €KT,
00JIIK IKOTO 3MIMCHIOETHCS B TaKiil CUCTEMI.

Sk Oyno 3a3HayeHO BUILE, TOKEH pPO3IOALIEHOTO
peeCTpy — 1€ OCHOBHHMU IHCTPYMEHT pO3IOALIECHOTO
peecTpy. 3a CBOEI0 TEXHOJOTIYHOI  MPHPOIOI0
BipTyasbHi aKTHBM, IIO CTBOPIOIOThCS B CHCTEMax
00JIiKy TOKEHIB PO3MOMAIJICHOIO PEECTPY, € TOKEHAMH
PO3HOAUICHOr0 peecTpy. BaXkMBO TakoXk 3a3HAYMTH,
IO PO3MIISA TOKEHY PO3MOALIEHOTrO PEECTPY Ta HOro
OIMHUNB OOJIKy B MeXaX TEXHOJOTIYHOI NPHPOIU
JO3BOJIIE TOBOPUTH IPO KATErOpil0 “‘IaHi TOKEHY
PO3MOAUICHOTO pPeecTpy”’, MO € CYKYITHICTIO aTpHOYTIiB
1 BIACTHBOCTEH TOKEHY PO3IOJIICHOTO PEECTPY:

- XeIll TOKEHY PO3MOIIICHOTO PEECTPY;

- Xl TPaH3aKIIii;

- KUTBKICTh OJHMHHUIL OOJIIKY TOKEHY PO3IMOIIIICHOTO
peecTpy;

- ajipeca 30epiraHHs OJMHUIBL OOJIKY TaKOTO TOKEHY
PO3MOAICHOTO PEECTPY, a TAKOXK IHIIMX aTPHOYTIB 1
BJIACTHBOCTEH, sIKIi MOXYTb OyTH  BH3HAuUeHI
CTBOPIOBAYEM TaKOT'O TOKEHY PO3IOAIJIEHOTO PEECTPY.
Bapro  3a3HaumTH, Mo  arpudyTH  TOKEHY
PO3MOAUICHOTO  PEECTPY  CTAHOBIATH  HEOOXIiMHI,
nocriitHi Horo o3zHaku (Ozhegov & Shvedova, 2010),
TOJII SIK BIACTUBOCTI TOKEHY PO3IMOJUICHOTO PEECTPY —
e O3HaKH, M0 CKJI3JalTh HOro XapakTepHy
ocobmuBicth (Ozhegov & Shvedova, 2010), aie
BOJHOYAC HE € 000B’ I3KOBUMH.

TokeH pO3MOAINIEHOTO PEECTPY € 3alMCOM Yy CHUCTEMi
00JIKy TOKEHIB pO3MOAUICHOTO peecTpy. 3aifiCHeHHS
OyIb-SKOI TpaH3aKIlii TOKCHY PO3MOAUICHOTO PEECTPY
CyNpOBOIKY€EThCS popMyBaHHAM ineHTH]iIKaTopa — ID
TpaH3akuii (BUXix 0JHOCTOPOHHBOI Xem-(pyHKLii), mo
€ BUIOM ineHTH(IKATOpa, SKUH HPUCBOIOETHCS
TpaH3aklii TOKEHY pO3HOAUICHOTO pEEcTpy Ta
(opMyeTbCS HAa OCHOBI JIaHMX TOKEHY PO3NOAIICHOTO
peectpy. InmentmdikaTop reHepyeThcs Ha MiACTaBi
MAaHUX TpaH3aKdmii IHAWBIAyambHO A  KOXHOI
TpaH3aKWii Ta € €TUHUM y CBOeMy poxi. Bomnouac

Takuil  igeHTudikaTop €
TpaH3aKIii [3 OJTHO3HAYHO OB’ I3aHUM 3
HEMOAU(IKOBAaHUM, BaTiHUM 1 30€pexeHHM Yy
PO3TOAICHOMY PEECTPl OMUCOM i€l TpaH3aKIii, 1[0
MICTHTh JaTy, ifeHTH(]iKalifo axpec OOJIKYy TOKCHY
PO3IOJICHOTO peecTpy Ta #Horo oOcsar mix dvac
3MIACHEHHS TpaH3aKiii. YHIKaJIbHUN ineHTU(IKATOP
3aCTOCOBYEThCA B IHQOPMAILIHHIX CHCTEMax 1 MOXKeE
OyTH BUKOpPUCTaHUH s imeHTH(IKALii ITEBHOTO
00’ekra B Mepexi (Kud, Kucheriavenko, & Smychok,
2019). Orxe, (asza CTBOPEHHS TOKEHY PO3IMOIIJIEHOTO
PEECTPY MOYMHAETHCSI B MOMEHT HAJXOJKSHHS 3aIUTy
JI0 PO3MOMIJICHOTO PEECTPy Ha 3MIMCHEHHS TpaH3aKIlil
MEBHOI KUTBKOCTI OJIUHHIL OOJIKYy TaKOrOo TOKCHY
posmoginenoro peectpy (Kud, Kucheriavenko, &
Smychok, 2019). TIlinx  obepraHHAM  TOKEHY
PO3MOAICHOTO PEECTPY CIiA  PO3YMITH Tepeaady
MEBHOI KUTBKOCTI OIUHHIL OOJIKYy TaKOrO0 TOKCHY
PO3MOICHOTO PEECTPY BiI OJHOTO KOPHUCTyBaua
CHCTEeMH OOJIKy TOKEHIB PO3MOAIICHOTO PEECTPY IO
iHmoro. IHakmie KaxXy4d, TOKEH PO3MOILICHOTO
peecTpy — Iie HOTro OAMHUII 00Ky, IO 00epTAIOTHECS B
PO3MOIIICHOMY PEECTPi 3a JOMOMOIOI0 TPaH3aKIii 3
yHikajgpHuUM imentudikaropom (Kud, 2019a). Ile
03HAYaE, 110 TOKEH PO3MOILUICHOT0 PEECTPY HEOOXIAHO
JOCHIKYBaTH SIK 00’€KT, OOJIK SIKOTO 3IHCHIOETHCS
32 JOHNOMOTOIO0 CHCTEeMHU o0JIiKy  TOKEHIB
PO3IMOIICHOTO PEECTPY, & HOTo OIMHUIN OOJIKY — SIK
OJIMHUIII OOJIKY BIpTYyaJbHOTO aKTHUBY PO3MOIIJICHOTO
pEeECTpy 3arajioM.

Mo>kHa TOBOPHUTH NPO HHU3KY O3HAK, IO J[O3BOJIIOTH
pO3MIISAaTH  TOKEH pO3MOAITICHOro peecTpy (ioro
oJuHUIl 00I1iKY) sik 00°ekT (PucyHoxk 1):

Pucynoxk 1

Cucmema 06Ky MOKeHI8 po3n00iIeH020 peccmpy

3arampHOZOCTYmHUM. |D

Cuctema obniky
TOKEHIB posnogineHoro peecTpy

TokeH
(0B'exT obBniky
B cucTemi obniky)

m...n
OanHuui obniky ToKeHy
(06'eKT 06Niky TOKEHY)

Ilpumimxka: M — MiHIMAJIBHE HENOAUTBHE Ta/abo
MOJITbHE YUCIIOBE 3HAYCHHS OJWHHIG OOJIIKY TOKCHY
PO3IIOITICHOTO PEECTPY.



- KOpUCTYBa4i cHCTeMH OOJIKy  (pO3IMOIiIEHOTO
peecTpy) MOXKYTh CaMOCTIHHO CTBOPIOBAaTH TOKECHHU
PO3IOIICHOTO PEECTPY;

- TOKEH pO3IOJIICHOT0 PEECTpY ICHYe Yy BHIUISAL
iTeHTU(IKaTOpa Ta Ma€ BIACHI OJWHUIN OONIKY B
cucteMi o0IiKy;

- KOPHUCTYBa4 CHCTEMH OOJIIKY, 3Ba)KAIO4X HA CBOI LI,
B MOMEHT CTBOPEHHSI TOKEHY PO3IMOJIICHOTO PEECTPY
MOXE CaMOCTIMHO 3a3HayaTH KIIbKICTh OIWHHIb
00JIKy TaKoro TOKEHY PO3IOAUICHOTO PEECTPY, IO
BHUITYCKaIOThCSI;

- MDX KOPHCTYyBadyaMH CHCTEMH OOJIKY IepeqaeThCs He
caM TOKCH PO3MOIINICHOTO PEeECTpy, a HOro OIMHUII
00JIKY;

- KOPUCTYBayi PO3MOALIEHOTO PEECTPY SIK CEepeOBHIIA
o0epTaHHs TOKEHY PpO3IMOIIIEHOIO PEECTPY BEIYTh
O0JIK KOJEKTHBHO, SK HACIiJIOK — HE BHHHMKAE
MOXKJIMBOCTI OJTHOOCIOHO Ta O€3CHiHO 3MiHIOBAaTH a00
BUJAIATH JaHi TOKeHy po3smnoziienoro peectpy (Kud,
2020a).

OTKe, TOKEH pO3MOALICHOI0 PEECTPY MaE OJUHUII
00Ky B CHCTEMi OOJIKYy TOKEHIB pO3IOAIJICHOTO
peecTpy, 1 KOpHCTyBad Takoi CHCTEMH OOJIKYy,
3Ba)KAlOYH HA CBOI I[iJli, B MOMEHT CTBOPEHHS TOKCHY
PO3MO/IICHOTO PEECTPY MOXKE CaMOCTIMHO 3a3Ha4yaTh
KUIBKICTh ~ OJUHUIL  OOJNIKY  Takoro  TOKCHY
PO3MOAUICHOTO PEECTPY, IO BHITYCKAIOTHCSA. 31 CBOTO
00Ky, TOKEH PO3IOJIIIEHOTO PeecTpy SIK 00’ €KT 00Ky
MOXXe OyTH CaMOCTIHHUM 00 €KTOM MaWHOBHX
BIJTHOCHH, SIKUI Ma€ BJIACHI OMUHHMII OOJIIKY B CHCTEMI
00JIKy TOKEHIB pO3MoAiicHOTO peectpy. OmHiero 3
0COOJIMBOCTEN TOKEHY PO3IMOJLIEHOrO PEECTPY € HOro
ZIBOICTICTh, TOOTO:

- TOKCH PO3IOJIUICHOTO PEECTPY MOXKe OYTH 00’€KTOM,
3a JOIIOMOTOIO SIKOTO 3IIHCHIOETHCS O0JIK OYAb-SIKOTO
MaliHa, [0 iCHY€ 11032 CHUCTEMOIO OONIKy TOKECHIB
PO3IOJIIEHOTO PEECTPY;

- ONMHUIL OOJIIKy TaKOro TOKEHY pPO3MOIIIEHOTO
peeECTpy MOXKE BHCTYNATH OJMHMIEIO BUMIPIOBaHHS
0o0csAry mpaB MIOJ0 MaiiHa, sKe OOJIKOBYETHCSI 3a
JIOTIOMOT'OI0 TOKEHY PO3IIO/IIJICHOI0 PEECTPY.

Tomy 00’e¢kTOM OOJIKY B CHCTEMi OOJIKYy TOKCHIB
PO3MOAUICHOTO peecTpy MOke Oyt Oynab-sKe MaiHoO.
Bonnouac Ba)KJIMBO 3a3HAYHTH, o MiX
KOPDHCTYBa4aMH TaKOi CHCTEMH OOIIKYy TOKEHIB
PO3IIOIICHOTO PEECTPY IEPENaeTbesi HE caM TOKEH
PO3MOAUICHOTO PEECTPY, a HOro OJUHUII O0IIIKY.
IHmumu  cnoBamMm,  OAMHUIN  OOJIKY  TOKEHIB
PO3MOIITIEHOTO PEECTPY, IO 00EPTAIOTHCS B CHCTEMAX
00JIKy TOKEHIB PO3MOIIIIEHOTO PEeECTpy, me i e
BipTyaslbHI akTHUBM (mami — BIpTyadbHI aKTHBU
PO3MOMIIEHOTO PEECTPY), SKi B CHCTEMax OOIIKYy
TOKEHIB PO3IMOIICHOTO PEeECTPY TMOJaHI y BHUIIIAII

TOKEHIB PpO3IOJICHOTO PEECTpY 3  YHIKQJIbHUMH
ineHTH(ikaTopamMHu.  YHIKaJIbHUH  igeHTH]IKaTOp
3aCTOCOBYETBCS B iH(opmamiiiHmx cucremax i

npu3HaYCHUH s ineHTu(dikanii meBHOro o0’ekra B
MEpexXi, a TaKoX J03BOJIE BUKIIOUUTH OyAb-AKY
IMOBIpHICTh ~ IyONIOBaHHA  LBOTO  00’€KTa  Ta
minTBepKye Moro crmpaxuicts (Kud, 2019b). Otxe,
imeHTHdiKaTOp € aTpHOYTHUBHOIO O3HAKOIO 00’€KTa
00Ky, IO ciIyrye sl Horo imeHTHdikamii, sxa

BHpaXEHAa y BHUIVIANI YHIKaIbHOTO Habopy OyKBEHHX
Ta/abo TUPPOBUX CHMBOJIB NEBHOI IOBXHHH Ta
MIPUCBOIOETHCSI 00’€KTY OOJIKYy B CEpeloBHILI HOTo
obepranHs. ToOTO TeXHIYHO BIPTyaJibHI aKTHBH
PO3HOALICHOTO PEECTPY € TOKEHAMU PO3IOJIIICHOrO
peectpy.

OCHOBOIO UIsl CTBOPEHHSI BIPTYaJIbHUX aKTHBIB TaKOX
MOXXYTh CIyTYBaTH IHIII TEXHOJOTii, BiOMiHHI Bif
TEXHOJIOTIi PO3MOJIIIEHOTO PEECTPY, IO IO3BOJIAIOTH
Ha CBOiif 0a3i peamizyBaTH Ti YM iHII CHCTEMH OOIIKY.
SKx mpukIagd BipTyalbHUX aKTUBIB, CTBOPEHUX ¥
cucremMax oOJiKy Ha 0a3l IHIIMX TEXHOJOTIH,
BIIMIHHMX BiJl TEXHOJOTii pPO3MOIIEHOTO pEeeCTpy
(mani — BipTyasbHI aKTHBU HEPO3IOIICHOTO PEECTPY),
MOXKHa HAaBECTH: MOHETH B KOMII'IOTEPHUX irpax,
EJIEKTPOHHI TpoIli, 0e3J0KyMEHTapHI LiHHI mamepwu,

uudpoBi  aboHemMeHTH, UU(POBI  MOJAPYHKOBI
ceprudikatu Tommo. /1o TOro x NpUpoja BipTyabHHUX
aKTHBIB  HEPO3IOJJICHOTO  PEECTPY €  JIOCUTh

BHBYCHOIO, 3aBISIKH YOMY IOAajbIIa iX Kiachpikarlis
HE CTAaHOBHTb iHTEpECy B MEKax LOTO JAOCHIIKCHHS.
Exonomiko-npaBoBa npupoaa BipTyabHHMX
akTuBiB. Buiiti Ha piBeHp Kinacudikamii, KU e 3a
piBHEM, IO TPYHTYETHCS HAa PO3IIIAAI TEXHOJIOTIYHOI
TPUPOAH, J03BOJISIE eKOHOMIYHa npupoza
BIPTyaJIbHOT'O aKTUBY PO3IOJIICHOTO PEECTPY SIK OJHA
31 CKJIQJIOBHX  EKOHOMIKO-IIPaBOBOI  MpPUPOIHU
BIPTYaJIbHOT'O aKTUBY PO3IOIIIIEHOTO PEECTPY.

Sk Oyno 3a3Ha4yeHO paHille, rojJoBHE (YHKIIOHAIBHO-
[ITbOBE MPHU3HAYEHHS TEXHOJOTIT PO3MOAIICHOrO
peecTpy 3BOJHUTHCS 10 MOXKIMBOCTI CTBOPEHHS Ha HOTO
OCHOBI CyYacHHUX CHCTeM OOIIKy iH(popMmarii HOBOTO
mokomiHHA. OTXe, Yy MeXax aHajily eKOHOMIYHOI

CKJIaJIOBOI SKOHOMIKO-TIPaBOBOT OPUPOIN
BIPTYaJlbHOTO  aKTHBY  PO3IOALICHOTO  PEECTPY
moTpiOHO po3risanaT BipTyaJbHUHA AKTUB

PO3IMOIIICHOT0 PEECTPY 3 MO3UIIT HOTro BiAMOBIIHOCTI
IHCTPYMEHTY, 3a JOMMOMOI'0I0 SIKOTO B CHUCTEMi OOJIKY
TOKEHIB PO3IMOJIIEHOT0 PEECTPY 3IIHCHIOETBCS 00K
iHdopmaii npo MaiHo.

Sk ckazaHO BHIE, TEXHIYHO BIPTyaJibHI aKTHBU
PO3IOIICHOTO PEECTPY € TOKEHAMH PO3IOIIICHOrO
peectpy. OnuHuII OO0JIKY TOKEHY pPO3MOIIICHOTO
peeCTpy MOXKYTb BUCTYIATH OJAMHHIIMHA BUMIPIOBaHHS
o0cary mpaB IIOAO0 TaKOro TOKEHY pPO3MOIIIEHOTO
peecTpy, B TOH Yac SIK TOKEH PO3MOAIJIEHOTO PEeECTpy
MoOXe OyTH 00’€KTOM OO0JiKy OyIb-SKOTO MaifHa, 1o
iCHye 1mo3a cHCTeMOI0 OONiKy (32  Mexamu
PO3MOIITIEHOTO PEECTPY):

- 00’€KTiB IIMBUTPHUX MpaB (TpOIIeH, IIHHUX Marepis,
pe3ynbTaTiB pooiT, TOCTIYT, pe3ynbTaTiB
IHTENIeKTyanbHOI MiANBHOCTI, iH(OpMarii, a TaKox
IHIINX MaTepialbHUX 1 HeMaTepialbHUX 6Jar);

- aKTHBIB K PI3HOBUY MaiiHa, 110 € PECYpCOM, SIKHA
KOHTPOJIOETBCSL  IJNPHUEMCTBOM Yy  pe3yJbTaTi
MHUHYJIUX IIOAIH 1 BiJ SKOTO MIiANPHUEMCTBO OYIKYE
OTpUMaTH MaibyTHi exoHomivHi Burogu (Ministry of
Finance of the Russian Federation, 1999);

- MaifHOBHX TpaB (IpaBa KOPUCTYBaHHs, IIpaBa
pO3MOpS/DKAHHSA Ta TpaBa BOJIOMIHHA 00’ €KTOM
[UBUTLHUX TIPaB).



OmnmcaHa ABOICTICTE MPUPOAHN TOKEHY PO3IIOAUIICHOTO
peecTpy MOSCHIOETHCSA THM, IO TOKEH PO3IOIIICHOrO

peectpy icHye B cHUCTeMi  OONIKYy  TOKCHIB
PO3IIOIICHOTO peecTpy y BHUMNIAAL ineHTHdikaropa i
TakoX Mae BiacHi omumuumi o6miky (Kud, 2020a).
OTKe, 3a  JONOMOIOI  BIPTYalbHOTO  aKTHUBY
PO3MOAUICHOTO PEECTPY MOXKE 3AIMCHIOBATHCSA OOJIK
MaiiHa, II0 MOKe BUCTYIATH CAMOCTIHHHM 00’€KTOM
MIPaBOBITHOCHH.

loBopsur mpo WiTkOBE TPH3HAYCHHS OONIKY, IO
3MIACHIOETECS 3a JIOTIOMOTOI0 BIpTyalbHHUX AaKTHBIB
PO3MOAIICHOTO PEECTPY B CHUCTEMi OOJIKYy TOKEHIB
PO3MOAICHOTO PEECTPY, BAXKIMBO 3a3HAYMTH, IO BiH
MOXe OyTH BU3HAUYEHHH SIK OJIMH 13 HIKUCHABEICHHX:
Dinancosuit 00aik. 3niicHeHHs (IHAHCOBOTO OOJIKY

32 JOHNOMOTOIO0 CUCTEMHU o0JIiky  TOKEHIB
PO3MOALICHOTO peectpy i3 BUKOPHUCTAHHIM
BIPTyaJlbHOTO  aKTHBY  pO3MOJAUIEHOTO  PEECTPY

MOXKJTBO 3aBJISIKH TOMY, LIO:

- BIpTYaJbHUHA aKTHB DO3MOJIIICHOTO PEECTPY MOXKE
Oyrm momaHmii SK IHBEHTapHHH HOMeEp, WIO
MIPUCBOIOETHCS. MalHY IS 3MIMCHEHHS HOro OOINIKY 3a
JIOTIOMOTOI0 CHCTEMH OOJIIKYy TOKEHIB PO3MOIIIICHOTO
peecTpy;

- 3alCH TIPO ONWHHII OONIKy BipTyallbHOTO aKTHUBY
PO3IOIICHOTO PEECTPY BH3HAYAIOTHCS SIK TOBAp, IO

iCHye y MeXax LUBUIBHOTO 00iry, Ta MOXYTb
KOpeNIIoBaTh 3 OJMHULSAMH  (iHaHcoBoro oOImiKy
MaiiHa.

“LluBinbpHUil  (MaifHOBHMH) 00Ir €  CYKYIHICTIO
MIPAaBOYMHIB yCiX WOT0 YYACHHKIB 1 iX 3000B’s3aIbHHX
BiIHOCHMH, $KI BWHHKAalOTh HA LI OCHOBi, IO
IOPUINYHO O(QOPMITIOIOTE CKOHOMIYHI  BiJHOCHHU

toBapooominy” (Vitryanskii et al., 2010). Iuamumun
CJIOBaMH, TEPMiH “IUBLIEHUIN 00Ir” MOKIUKAHUHA ITePII
3a BCE IIO3HAYMTH CaM MpoLec Mepexody 00 €KTiB
UUBUIBHAX TpaB Big oxHiel ocobu 10  iHIIOT
(Zakharkina, 2017). IuBineHuii 06ir Mae MaiHOBHIA,
toBapuuii xapaktep (Em, 2006). OTxe, IOCTaTHBO
ONHO3HAYHMM  JUIA  PO3YMIHHS  IIUTaHHS, IO
OCBITJIIOETBCS, Oyle pO3risi BIPTYalbHOTO aKTHBY
PO3IOIIEHOTO PEECTPY SIK TOBApYy.

ToBap € crnenupiyHUM E€KOHOMIUYHMM  OJarom,
BupoOneHnM Juis oOomiHy. K. MeHrep crBepakyBas,
10 eKOHOMiuHe OJIaro crae TOBapoOM HE3AJISKHO Bif
HOTOo 3/1aTHOCTI J10 TIepecyBaHHsI, HE3aJIeXHO BiJ 0ci0,
SKi TIPONOHYIOTH HOro il TpOJaxy, BiJ Horo
MaTepialbHOCTI, BiJ XapakTepy HOro SK IpPORYKTY
mpaii, ajne 00O0B’S3KOBO MpH3HAYeHE s OOMiHY.
31aTHICTH TOBApy 3aJOBOJIEHATH Ty UM iHIIY MOTpedy
JIOAWHU CKJIafa€ HOro CIHOXWBYY BapTiCTh (HEIO
BOJIOJIiE€ OyIb-sSKWW TOBap). Y TOW dac SIK 37aTHICTbH
TOBapy /0 0OOMiHYy B MEBHHUX KiTbKICHUX MPOMOPIISAX —
e MinoBa BapTicts (Vidyapin et al., 2003).

OTxe, Ui BH3HAYEHHS BIPTYaJBHOTO  aKTHBY
PO3MOAUICHOTO PEECTPY SIK TOBapy HEOOXITHHM €
JIOTPUMAHHS TAKHX YMOB:

1.B  ocHOBI  Takoro  BIpTyaJbHOTO  aKTHBY
PO3IOJUICHOTO peecTpy Mae OyTH INpaBoOYMH i3
MaitHOM.

BipTyanpHuii akTHB pO3MOAIICHOTO pEECTPY, IO
3HaXOAWTHCS B MUBIIBHOMY OOITy, SIK iHCTPYMEHT IS
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peauizarnii cnocoOy ¢inaHcoBoro oOmiKy MaifHa MoXke
OyTH CTBOpEHHWI BUKJIIOYHO B TIPOIECI MiATOTOBKH Ta
yKIJIalaHHSL JI0TOBOPY, B sSIKOMY OyJe OIHCAaHO IPaBoO
KOpUCTYBaHHS MalHOM a00 IpaBO pO3MOPSIKAHHSI
MaiftHOM.

2. CTOpOHM MpaBOYMHY, OO0 €KTOM SIKOTO BHUCTYIIA€
BIpTyaJbHUH aKTHB PO3IOALIEHOIO PEECTPY, MOBHHHI
OyTH imeHTH(IKOBaHI.

s Bumora oOymoBmroe HeoOXimHI (yHKIIOHATBHI
acmekTH  poOOTH  cHCTeMH  OOJIKYy  TOKEHIB
PO3TOAIICHOTO PEECTPY Ta IOJSTae B HEOOXiTHOCTI
3a0e3neueHHs ifeHTHUGIKAIil KOpHCTyBa4da, SKUH
3MIHCHUB Tepeka3 OAMHUIL OONIKy BipTyaIbHOTO
aKTHBY PO3IOJICHOTO PEECTPY, 1 KOPUCTYBaya, SIKOMY
Oymu mnepenani i OXMHMLII OONIKY BipTyaJbHOTO
aKTHBY pO3IMOJALICHOTO PEECTPY B MeXax MEBHOTO
IIPaBOYUHY.

3. IcHye MOMJIMBICTh TIITBEPIKEHHS BiJJOMOCTEH TPO
MaifHO, TpaBOYMH 13 SKMUM MOXe OyTH B OCHOBI
BIPTyaJbHOTO aKTUBY PO3IOAIJICHOTO PEECTPY, a TAKOXK
IIPO CTBOPEHHS BIPTYaJbHOTO aKTHUBY PO3IOIICHOTO
peecTpy.

Jnst 3a0e3nedeHHs JOTPUMAHHS HH3KH TIPABOBHX
TapaHTii IOAO BIPTYaJbHOTO aKTHUBY PO3IOIIICHOTO
peecTpy OOOB’SI3KOBOIO € HASBHICTH JOKYMEHTAIBHO
miaTBepKeHol iHGopMalii Mpo BIAaCHUKAa MaiiHa,
NPaBOYMH 13 SKWUM JIKUTh B OCHOBI TaKOTO
BIpTyaJIbHOT'O aKTUBY PO3NOAUIEHOTO PEECTPY, @ TAKOK
niaTBepaKeHol iHhopMalii mpo HajexHUi o0csar npas
Ha Take MaiHO y CTBOpIOBaya BIPTYaJILHOTO aKTHBY
PO3IIOJIIICHOTO PEECTPY.

Otrxe, NOTPUMaHHS IIepepaxOBaHUX BHINE YMOB €
HEOOXITHUM i JIOCTaTHIM IS BU3HAYEHHS
BIPTyaJbHOTO AaKTHUBY PpO3IOALIEHOTO pPEECTPY SIK
TOBapy, W0 3abe3nedye Horo mepeOyBaHHS B MeXKax

OUBUTBHOTO  00iry. 31 cBoro ©Ooky, B pa3si
HEBIJNOBIAHOCTI  BCIM  IepepaxoBaHUM  yMOBaM
BIpTyaJbHUI aKTHB PO3MOAUICEHOIO PpEECTpy He

CTaHOBUTHME 00’€KT LUBLILHOTO 00iry (ToBap) i Oyze
MIPU3HAYCHUI JUII BUKOPUCTAHHS B 1HIIMX, BIAMIHHHX
BiJl OOMiHY, ITIJISIX.

IMoBeprarounch a0 po3risay (iHAHCOBOTO OOJIKY B
cucTeMi OOJIKY TOKEHIB pO3IOIUIEHOTO pEeecTpy,
HEOOXiTHO TaKOX CKa3aTH IpO Te, 10 Ha CHhOTOJHI
CTaH/IapTH3alis TnporeciB (iHAHCOBOI 3BITHOCTI B
MDKHapoJHHX Macmrabax BinOyBaeTbCsi Ha OCHOBI
BUMOr  MDKHAapo#HUX  cTaHmapTiB  (iHaHCOBOI
spitHocTi (International Financial Reporting Standards
Foundation, 2020) (mami — MC®3), po3poGiieHHSIM Ta
myOmiKamielo SKUX 3aiMaeThCsl HE3aJNSKHUU OpraH
@oHAy  MDKHapOAHMX  CTaHAApTiB  (hiHAaHCOBOI
3BiTHOCTI (OMC®3) — Pama 3 MixHapoIHUX
cTaHmapTiB inancoBoi 3BiTHOCTI (PMC®3). Baxnuso
3a3HAYUTH, IO BeAeHHS (iHaHCOBOro  OOIIKY,
3MIMCHIOBAaHOTO B cUCTeMi  OOJIKYy  TOKEHiB
PO3IOJIICHOTO  PEECTPy, 3a JIONIOMOTOI0  TaKOTo
IHCTpyMEHTa, SIK BIPTYaJIbHHH aKTHB PO3IOJIIICHOTO
peecTpy, Mae MOXIHUBICTH OYTH OpraHi30BaHHM
BIJIMIOBITHO JI0 BUMOT, IO MICTATbCS B CTaHIapTax
MC®3.

YVnpaenincexkuii o6nik. 3i cBoro 00Ky, B pasi SIKIIO
IHCTpyMEHTOM, 3a  JIOTIOMOTOI0  SIKoTO  Oyze
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3MIACHIOBATHCS  BelGHHSA OONiKy MaiiHa, Oyne
BipTyaJIbHUIl aKTHB PO3MOAIIIEHOTO PEECTPY, IKUH HE €
00’€KTOM IMBUIBHOTO O00Iry Ta MNpHU3HAYCHHUH IS
BUKOPHUCTAHHS B iHIIUX, BIIMIHHHUX BiJ] OOMIHY, IIJISX,
TO MOBa OyJie TH PO yIpaBIiHCbKHIM 00K MaifHa.
BipTyanbpHuil aKkTHB PO3NOAIJICHOIO PEECTpPY, IO HE
3HAXOJUTHCS B IUBUJIBHOMY OOIry, sSIK IHCTPYMEHT ISt
peamizamii cmoco0y YIpaBIiHCEKOTO OOINIKy MaiHa
MOXe OyTH CTBOPEHHH BHKIIOYHO B IIpoIeci
MATOTOBKM Ta YKIQAAaHHSA JOTOBOPY, B SIKOMY Oyne
ONMCAaHO TaKe MaiHO, MPHU3HAYEHE I BUKOPHUCTAHHS
B IHIIIKX, BIAMIHHUX BiJl OOMiHY, IIUIAX.

Po3kpuBaroun NUTaHHA IiITBOBOTO  IPU3HAYCHHS
YIPaBIIHCBKOTO O0JIiKY, HEOOXiTHO TOBOPUTH PO TE,
10, Ha BiJMiHY BiA ()iHAHCOBOTO, TAaKUil BUJA OOJIKY
MoXe OyTH CcXapakTepu3oBaHMW SK OOJNIK, IO
3OIACHIOETECS  1iId  3a0e3ledeHHs  BIAMNOBIZHOIO
iHpopMalliel0 Hacamrepes, BHYTPIIIHIX KOPUCTYBadiB
i3 METOI0 KOHTPOJIO 33 BHPOOHHUYO-TOCIONAPCHKOIO
IISUTBHICTIO OpraHi3amii, IS BUPIMICHHS BHYTPIIIHIX
3aBlaHbh YOPAaBIIHHA OpraHi3alli€o, TMOIIyKy Ta
OOTpYHTYBaHHA  YHOpaBIiHCBKHX  pimeHs.  Jani
VIOPaBIIHCEKOTO OOJIKY € KOMEPIHHOK TAaEMHHUIICIO
opramizamii. KpiMm TOro, Merommka # opraHizalisa
VOPaBIIHCEKOTO  OOJIKYy HE  PErJIAMCHTYIOTHCS.
VYrpaBniHCbKUIT 00K BeAeTbCs 3a IpaBHIAMHU,
BCTaHOBJICHUMHU CaMOIO OPTaHi3alli€lo, 3 ypaxyBaHHIM
criermdikwu i1 gisseHocTi (Kulikova et al., 2014).
BaxnuBo 3a3HaunTH, 1110 GiHAHCOBUII 1 YIIPaBIIHCHKUIA
o0k MaiiHa, SIKMH 3HiHCHIOETECS 3a JOIOMOIOKO
cucteMu OONIKYy TOKEHIB PO3IOAUICHOTO PEECTPY i3
BUKOPHCTAHHIM BIPTYaJbHOTO AKTHBY PO3IIOJIIICHOTO
peecTpy, MaTUMe BHCOKHI CTYIiHB BipOTiTHOCTI 4epe3
T€, MIO TEXHOJIOTISl PO3IMOJIIEHOTO PEECTPY 3aBASKH
CBOIM BJIACTUBOCTSIM HaJla€ MPHUHIMIIOBO SKICHO HOBHH
3a CBOEKO HAMIMHICTIO CTIOCiO 30epiraHHs i yrnpaBIiliHHSI
iH(popMalii€ero.

3BakalouM Ha BUIIEBHKIAJeHE, (YHIaMEHTaJIbHOO
XapaKTEePUCTUKOIO ISl PO3IIISY BIPTYaILHOTO aKTHBY
PO3MOMAUICHOTO  PEeECTpY  SK  IHCTpyMEHTa, 3a
JIOTIOMOTO0 ~ SIKOTO B CHCTeMi OOJIIKy TOKEHIB
PO3MOAICHOTO PEECTPY 3IIHCHIOEThCS 00K MaiiHa, €
HasiBHICTh HOTO NPaBOBOTO 3B’S3Ky 3 MalHOM, IIO 31
CBOTO OOKY JIeTepMiHye HOAAIBIINN PO3TJIs] MPAaBOBOI
CKJIaI0BOT €KOHOMIKO-TIPaBOBO1 TIPUPOJIA
BIPTyaJIbHOTO aKTHUBY PO3IOJIIIEHOTO PEECTPY.
ITpaBoBa npupoja CTaHOBUTH IOpUANYHY
XapaKTEepUCTUKY TIEBHOTO SIBUINA, IO BUpa)kae HOro
cnenndiky, micue Ta (yHKHii cepen iHIINX MPaBOBHX
SIBHII] BiAMOBIIHO A0 HOT0 COIiabHOI TPHUPOIU
(Alekseev, 2010). TIpaBoBy mNpHpOAy BipTyaNIbHHX
aKTHBIB PO3MOJIIJIEHOTO PEECTPY AOLITBHO PO3TIISIIATH
3Ba)Karoud Ha 11 00’€kTHY Ta cy0’ekTHY ckiamoBi. Lle
JIO3BOJISIE BU3HAUUTH NPABOBUH acCIEKT BipTyaIbHHX
aKTHBIB PO3IOJIJICHOTO PEECTPY, IO, B CBOIO Uepry,
cTaHe 0a30l0 JJIsI CTBOPEHHS HaJIeKHOTO ITPABOBOTO
PEKUMY BIpTyaJbHUX aKTHUBIB PO3IOALICHOTO PEECTPY.
Sk Oyno 3a3HaueHo Mij Yac PO3IILy TEXHOJOTTYHOT
NPUPOIY  BIPTYAIBHHX  aKTHBIB  PO3IOJIICHOTO
peecTpy, pO3MOAICHUN PEECTP € CHCTEMOIO OONIKy, B
OCHOBi $IKOi 3HaXOIAThCS 00’€KTH OOJIKYy y BHIJIAMI
TOKCHIB PO3MOJUIEHOTO PEeECTpPY — OO’€KTIB CHCTEMHU
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00Ky TOKEHIB pO3MNOAUICHOTO pEECTPY, IO €
imeHTHdIKaTOpaMu CTPYKTYPOBAaHOI ITIEBHUM YHHOM
iHpopmanii, ska Moxe OyTH, aje HE BHUKIIOYHO,
TIOX1THOIO BiJl IEPBUHHOT'O aKTHBY.

[3 1pOro BUILIMBAIOTH JBa BaXKIMBUX JJISI PO3LIISLY

IpaBOBOI HPUPOIH BipTyaJIbHUX AKTHBIB
PO3HOALIEHOT0 PEECTPY aCIEKTH:
1.V pasi BiICYTHOCTI TOXiTZHOCTI BipTyadbHOTO

aKTUBY PO3MOIIIICHOTO PEECTPY Bil MaifHa — PO3TIIAN
TaKoOTO BIPTYaJIbHOTO aKTHUBY PO3IOALICHOTO PEECTPY
SK 00’€kTa MAaifHOBMX NpaBOBiIHOCHH (MaifHa B
IU(pPOBOMY BHTIIAI) (aTi — KPUITOAKTHB).

Sx Oyno 3a3Ha4YeHO paHille, TOKEH pPO3MOIIICHOTO
peecTpy — Iie OCHOBHHMH IHCTPYMEHT DPO3IOALIEHOTO
peectpy (Kud, 2020a). Inmmmu ciioBamu, 3 MO3MIIT
TEXHOJIOTIYHOI CKJIaJOBOi BIpTyajbHI aKTHBH, IO
CTBOPIOIOTBCS. B cHCTeMax  OOJNIKy  TOKEHIB
PO3MOIICHOTO PEECTPY, € TOKCHAMH PO3IOIIICHOTO
peectpy. Omxe, Ui pPO3IJsLLy NPaBOBOI IMPUPOIU
BIpTyallbHUX aKTHBIB PO3MOIIIICHOTO PEECTPY SIK
KPHITOAKTHBIB MEPIIOYSProBO HOTPIOGHO PO3IIISHYTH
aTpuOyTH Ta BIACTUBOCTI TOKEHY PO3IOIIIICHOTO
peectpy.

[opiBHSHO 3 00’€KTaMH IUBUIFHUX MpaB 3arajioMm
Kareropis “o0’€KTH TpaBa BIACHOCTI” € MeEHII
LIMPOKOIO, TOMY IO 00’€KTaMH MpaBa BIIACHOCTI He
OXOIUTIOIOTBCSL  JIii, pe3yibTaTd IMOCIAYr  TOLIO.
O0’exTOM TIpaBa BIACHOCTI € MaWHO, CKJIaJ] SIKOTO, SK
MIPaBUJIO, HE JETAJI3YEThCS, TOOTO Yy BIACHOCTI MOXKE
6yt Oyap-sike maitno (Borysova et al., 2011).
Kareropis “maifHO” € (yHIAMEHTANEHUM TOHATTSIM

OUBUTICTUKH, OCKUTBKH caMe BOHa BioOpaxkae
VHIBEpPCAIbHY  XapaKTepPUCTUKY  OCHOBHOI  Macu
CYCHIJIbHUX BIJIHOCHH, II0 CTAHOBISITH HPEAMET

muBinbHOro mpasa (Lysenko, 2010). Tpaawuiiiino 10
MaifHa BigHOCSATh OO’€KTH IMBUIFHUX TpaB (rpori,
LiHHI ManepH, pe3ylbTaTd poOiT, MOCIyT, Pe3yabTaTH
IHTEeNCKTYaIbHOI MiSUIBHOCTI, 1H(POPMAILi0, a TaKOXK
iHIII MaTepiajibHI Ta HeMaTepiajbHi OJara), a TAKOX Ha
OKpeMy yBary 3acliyrOBYIOTh MaiHOBI mpaBa (IpaBo
KOPUCTYBaHHS, IpaBO PpO3MOPSDKAHHSI Ta IPaBo
BOJIOMIIHHS 00’ €KTOM IMBIIHUX TIPAB).

Po3kpuBaroun nuTaHHs 00’ €KTHOI CKJIaJJ0BO1, BaXKIIHBO
3a3HAYUTH, IO NPOBEICHHH y MeXaxX TEXHOJOTIYHOI
NpUPOIY  aHali3  OAMHHUIL  OOJIIKYy  TOKEHY
PO3IMOJICHOTO  PEECTpy K  OO0’€KTa  JI03BOJISIE
TOBOPHTH IIpO Te€, MO HE TOKEH PpO3IOJIIICHOTO
peecTpy, a Horo oJuHUII OOJIKYy MOXYyTh OyTH
00’eKTOM MaWHOBHX TpaBoBimHOCHMH. HeoOxinHo
3a3HAYUTH, [0 KUTBKICTH OJUHHIB OOJIIKY TOKECHY
PO3MOJIIICHOTO PEECTPY MOXKE BHCTYNATH OJMHHUIISIMU
BHMIPIOBaHHSA 00CATY TIpaB CTOCOBHO TAaKOT'O TOKEHY
PO3MOAIIEHOTO PEECTPY.

JilicHo, BaXKO HaBiTb ySABUTH, M0 3aluC Yy
KJIACUYHOMY pEECTpi, HANpHUKIAA y OyXraiarepchbKiit
KHU31 oOJyiKky omepauiii abo y aimi JoMamHb01
Oyxranrepii, TOOTO TOYHO 3aNUC HE B PO3NOAIIIEHOMY
peecTpi, MOKE BHCTYNAaTH OKpPEMHM 00’€KTOM
npaBoynHy. HaBnaku, Takuii 3ammc, MIBHALIE, MOXE
BBa)KAaTHCS PE3yIbTaTOM OyAb-SKOTO IOPHUIUIHOTO
¢akTy, OO0 BIVIMHYB Ha BHHHKHEHHS, 3MiHy a0o
MIPUITMHEHHS TIPaBOBITHOCHH. 3i CBOTO OOKYy, TOKEH
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PO3MOAIICHOTO PEECTPY SIK OO0’€KT OONIKY CHCTEM,
peanmizoBaHMX Ha 0a3i TEXHOJOTil PO3MOALIEHOTO
peecTpy, MoOxe OyTH  CaMOCTIHEM 00 ’€KTOM
MaifHOBHX BiJTHOCHH, III0 Ma€ BJIaCHI OJAWHHMLI OOJIIKY B
cucTeMi 00JiKy TOKeHIB po3moaiieHoro peectpy (Kud,
2020a) (muB. Pucynok 1). Ogaumu 3 HaiiBigoMimmx
CBITOBIfl CIUIBHOTI TNpPHKJIAAiB KPUNTOAKTUBIB €
TOKEHH po3rojineHoro peectpy Bitcoin ta Ethereum,
TOMY IO BOHH HE TIOB’sI3aHiI 3 SKAM-HEOYIb BHIOM
MaitHOBuX mpaB. Lli BipTyanbHi akKTHBU PO3IIOAIIICHOTO
peecTpy € KpUOTOAaKTHBAMH HA TiH MiACTaBi, IO IMiX
gac 3OiHCHEHHS Iepeka3dy iX ONWHHIL OONIKy He

3MIACHIOBATUMETHCA NPAaBOYMH 13 MaiHOM, IO
3HAXOJUTHCS 1032 CHCTEMOIO  OOJIIKy TOKEHIB
PO3MOAICHOTO PEECTPY.

2.Y pa3l TOXiAHOCTI  BIPTYaJILHOTO  aKTUBY

PO3MOAUICHOTO PEECTPY Bil MaiHA — PO3IIISAA TaKOTO
BIPTyaJIbHOTO aKTHUBY PpO3IMOJIEHOTO pEECTPY SK
MaifHOBOro mpaBa B LU(GPOBOMY BHIJISAL, MOXiJHOTO
BiJx MaiiHa (aJTi — TOKCHI30BaHHUH aKTHB).

[lin MailHOBUMH TIpaBaMU TPHHHATO PO3YMITH
cy0’eKTHBHI mpaBa cy0’ekTiB OUBUTBHAX
MIPaBOBIHOCHH, IO MOB’53aHi 3 iX MPaBOMOYHOCTSIMH
1010 00’€eKTiB BJIACHOCTI (BOJIOIHHSM,
KOPHUCTYBaHHSM 1 PO3NOPSDKaHHAM MalHOM), a TaKOX
i3 MarepiaibHUMH (MallHOBMMH) BHMOTaMH, IO
BUHUKAIOTh T 4Yac LUBIUIBHOTO 00Iry Ta MAaroTh
I'POLIOBE BUPAKEHHSI.

BaxnuBo 3a3HayMTH, 1O B I[BOMY  BHIAQJKY
TOKCHI30BaHUI aKTHB CTAHOBHTHME MaWHOBE MPABO Y
nuppOBOMY BHTIISIII, MOXiAHE Bix MaitHa. Take MaitHO
JUIl  TOKCHI30BaHOTO aKTHUBY Oyne TEepBHHHHUM
aKTHBOM, a camMe MaifHOM, MpaBO i3 PO3MOPSKAHHS
SKAM  BHKOPHCTOBYETbCS HMOTO  BIACHUKOM  JUIS
CTBOPEHHS TOKEHI30BaHOTO aKTUBY. IlepBUHHUM
aKTHBOM MOXE BHCTYNAaTH K Oe3NocepesHbO MaiHo,
TaK 1 o0csr mpas 110/10 MaiiHa Ta iH.

IoXiAHICTh TOKEHI30BAHOTO AKTHUBY BiJl MEPBHHHOTO
aKTUBY BU3HAYAETHCSI HASBHICTIO MPABOBOTO 3B’SI3KY 3
KOHKPETHUM MPaBOYMHOM, W10 MPOSBISIETBCS Yy
B3a€EMHUX IIpaBaXx Ta O0OB’A3Kax MK BJIACHUKOM
MEPBUHHOTO AaKTUBY 1 BJIACHMKOM TOKEHI30BAaHOTO
akThBy. IcHye  o00O0B’s3kOBa  JUISI  CTBOPEHHS
TOKEHI30BaHOTO aKTUBY yMOBa — BIH MOXe OyTn
CTBOPEHHMH 1 BHKOPUCTAHMH BHKJIIOYHO B pE3yJbTaTi
NPaBOYMHY 3 NMEPBHHHUM aKTHBOM. |HIIMMH ClIOBamMH,
TOKEHI30BaHOTO aKTHBY 0€3 NPaBOYMHY 3 MEPBUHHUM
aKTHBOM HE MOXXe icHyBaTu. TOKEHi30BaHMI aKTHB
MOXe OyTH CTBOPEHHUI BUKITIOUYHO B MEKaX 3M1MCHEHHS
MPaBOYMHY 3 KOHKPETHHMM MaWHOM 1 TIibKH SIK
muppoBe BHPAXKEHHS BXKE ICHYIOYOTO MAaKWHOBOTO
IpaBa, Mo € 00’€KTOM Takoro mnpaBoduHy. Came Takuit
CTaH pe4yeil JO03BOJIIE TOBOPUTH TPO Te, MO i
BipTyallbHI ~ aKTHBU  pO3NOJUICHOTO  PEECTPY €
TOKEHI30BaHMMU aKTHBaMU Ha Tiii IiCTaBi, 10 i Yac
3MIMCHEHHS  Tepekasy  1X  OOMHHIOB  OOJIKY
3MIMCHIOBATUMETbCST NPAaBOYMH 13 MaiHOM, IO
3HAXOJUTBCS 11032 CHCTEMOIO  OOJIIKy  TOKEHIB
PO3IOIICHOTO PEECTPY, — NEPBUHHUM aKTHBOM LILOTO
TOKEHiI30BaHOTO aKTHBY.

BaxnuBo 3a3HaYWTH, 1O CaMe 4Yepe3 HasBHICTh B
OCHOBI  TOKEHI30BaHOTO AaKTHBY IPaBOYHHY 3
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NICPBUHHUM aKTHBOM TOKCHI30BAaHMH aKTHB BUCTYTIA€
IHCTpyMEHTOM U 3IiHiCHeHHS (QiHaHCOBOTO abo
YIPaBIIHCHKOTO OOJIIKY TAKOTO MEPBHHHOTO aKTHBY B
cUcTeMi 00JIIKY TOKCHIB PO3IOLTICHOTO PEECTPY.
loBopuTH PO BIXHOCHHH, L0 BHUHMKAIOTH y cdepi
3aCTOCYBaHHSl BIPTyaJbHHX aKTHBIB PO3IOJIICHOTO
peecTpy, HE BpaxOBYIOUM Ta HE PO3MEKOBYIOUH
MpaBOBUIl  CcTaTyc CyO’€KTiB TakuX BiJHOCHH,
HEKOpeKTHO. Jlo OT0 MUTaHHA HEOOXiTHO IMiIXOAUTH
KOMIIJIEKCHO, BCTAHOBJIIOIOYM HE TIIBKH 00’ €KTHHIH,
ane ¥ cy0’ekTHUH X CKIIaf.

VYyacHukiB  BimHOCMH y  cdepi  3acTocyBaHHS
BIpTyaJIbHUX aKTUBIB PO3IOAUICHOTO PEECTPY MOXKHA
BU3HAYUTHU SIK KOPUCTYBayiB CHCTEMHU OOJIKY TOKEHIB
po3moaiieHoro peectpy. Boanouac cuctema 00Ky
TOKCHIB PO3MOIIICHOTO0 PEECTPY SK Taka HE Jae
MOXIJIMBOCTI 1/IeHTH(]iKalii CBOIX KOPHCTYyBauiB 4epes
BIZICYTHICTh HPOTpaMHO{ apXiTEKTYpu AJsl CTBOPEHHS
OOJIIKOBMX 3amUCiB  SIK CYKYNHOCTI JaHHX TIpo
KOPHCTYBadiB, 10 30epiraeTbcs, MOTPIOHUX IS iXHBOT
imeHTHdiKaIii, ayreHTHdikanii Ta aBTopm3arii. Came
11e 00YMOBITIOE HEMOXKIIMBICTh BUKOPUCTAHHSA CHCTEMH
OoONiKy  TOKEHIB  pO3MOAUICHOTO  PEECTPY  SK
cepelloBHUINA 3/IMCHEHHS NPaBOYMHY depe3 Te, IO Ha
oii  KOPUCTYBadiB  CHCTEMH  OOJIKYy  TOKEHIB
PO3MOJIIICHOTO PEECTPY HE MOXKYTh HOIIMPIOBATHCS
JICpKaBHI TapaHTii, 30KpeMa MOXKJIMBICTh 3aXHCTY
3aKOHHUX IpaB Ta IHTEpeCciB KOPUCTYBadiB, SKi He
Oynu ineHTH(diKoBaHi.

OTxe, pe3yJbTaTOM pO3IJIIAY EKOHOMIKO-TIPaBOBOT
MPUPOIU  BIPTYallbHOTO  aKTHBY  PO3IOJIICHOTO
peecTpy cTaB HOTO TTOMLT Ha:

- TOKEHI30BaHWH aKTUB — BHJ BipPTyaJbHOTO aKTHBY,
oo iCHye B CHCTEMi OOJIKY TOKEHIB PO3IOAIICHOTO
peecTpy 'y BHUTIAAI 3amucy 3 iIeHTH(IKATOPOM
iHpopmamii, TOXiZHOI BiA TEPBHHHOTO aKTHUBY.
TokeHi30BaHMH aKTUB y pa3i HOro BU3HAYEHHS SK
00’€KTa  NIHMBUIBHOrO  00Iry  JO03BOJSE  BECTH
(iHaHCOBUII 0ONIK NEpBUHHOrO akTuBy. Toni sk 3a
JIOLIOMOTOI0  TOKEHI30BaHOTO aKTHUBY HELUBIILHOTO
00iry € MOXJIMBAM 3[iICHEHHS YNpPaBIiHCHKOTO
00JIiKy IEpPBHHHOTO aKTHBY;

- KPUIITOAKTHB — BUJI BIPTYaJIbHOTO aKTHBY, III0 ICHYE B
cucteMi OONIKY TOKEHIB PO3MOIJIEHOTO PEECTPY Y
BUTILSIAI  3anucy 3  ineHTHdikatopoMm iHdopMmaii,
HETIOXiTHOI Bi/i IEPBUHHOT'O aKTUBY.

Takoxx y mpomeci HOCHiIKeHHS OylIo pPO3MISHYTO
CyO’€KTHHUI CKJaJl BIJHOCHH y c(epi 3acTOCYBaHHS
BIpTYaJIbHUX aKTHUBIB PO3MOAIJICHOTO PEECTPY, 3aBISKI
YoMy BCiX YYaCHHKIB BiTHOCHH Yy cepi 3aCTOCyBaHHSI
BIpTYaJIbHUX aKTUBIB PO3MOAIICHOTO PEECTPY MOXKHA
BH3HAYNUTH SK KOPHUCTYBadiB CHCTEMH OOIKY TOKEHIB
PO3MOIINIEHOTO peecTpy (Mami — KOpUCTyBadi).

OTxe, BU3HAYUBIIM CYO €KTHO-O0’€KTHUHA  CKJIAJ
BIZTHOCHH Y c(epi 3aCTOCYBaHHS BIpTYaJbHUX AKTHUBIB,
MOXXHa TOBOPUTH TIpO BCTaHOBJCHHS IPABOBOTO
PEKUMY BIpTyaJbHUX aKTHUBIB PO3MOJUICHOTO PEECTPY
Ta TNPaBOBOrO crarycy Takux cyO’extiB. Lle myxe
BR)XJIMBO  JUIi  BPETYJIOBAHHS  BIIHOCHH,  IIO
BUHUKAIOTh y cdepi 3acTOCyBaHHS BipTyaJbHHX
akTuBiB po3moginenoro peectpy (Kud, 2020a).



Indgopmaniiino-npukaaagna

npupoaa
TOKeHi30BaHUX aKkTuBiB. Bwuiftu Ha  piBeHp
kiacudikanii, sKui ize 3a piBHEM, IO IPYHTYETHCS HA
pO3MIIsill  €KOHOMIKO-TIPAaBOBOI MPUPOJIH, JO3BOJISIE
NPUKJIaJHA MPUPOJia TOKEHI30BAaHOTO aKTHBY SIK OJIHA

31 CKIagoBUX Horo  iHQopmauiifHO-NpUKIaTHOT
TIPUPOJIH.
[lpuknagHa  mpupola  TOKSHI30BAaHOTO — aKTHBY

PO3KPUBAETECSL 32 JOIOMOIOK TaKOi BIIACTHUBOCTI
YOPaBIiHHS OOUHHLIIMH 00JIIKY TOKEHY pPO3HOIiIIEHOTO
peectpy, 4K IX TOIUTBHICTF a00 HEMOMITBHICTD,
pO3TILIN SKOi MOTPiIOHO 3MIMCHIOBATH B KOMIUIEKCI 3
po3TIsIIOM iH(GOPMAaLiHHOT IPHUPOAH.

Indopmauiiina mnpupoma TOKEHI30BaHMX  AKTHBIB
PO3KpPHBAETbCSl  uepe3  iHQOpMaLidHY  CKJIQJOBY
TOKEHI30BaHOTO aKTUBY, sKa IpUTaMaHHa HOro

MEPBUHHOMY aKTHBY.
SIKIO TepBUHHUM aKTUBOM JJIi TOKEHI30BaHOTO
akTUBy € iH(opMariiiuuii pecypc, MOXITHUN Bifg
MEpBICHOTO aKkTHBY (mani — iHpopMamiiHUI pecypc
IU(pPOBOTO aKTHUBY), TO MOBa Oynme WTH PO TaKui BUI
TOKCHI30BAaHOTO  aKTHBY, SK IM(QpPOBHIA  aKTHUB
ZeTieHTpai3oBanoi iHpopMariitaoi mmathopmu (mani —
IU(PPOBUI aKTHB).

Pucynoxk 2

JHeuenTpanizoBaHa iH(popmamiiiHa mwratpopma
CKIIAJIA€TBCA 3 1H(PACTPYKTYpPH CEPBICIB 1 CHITBHOTH
HE3aJICKHUX KOPHUCTYBadiB, HaIiJICHUX a00 PIBHHUMH,
a0bo  3a3ganeriib BH3HAYCHUMH  IpaBaMH, IO
PO3MOINICHI 332 PIBHAMH JACLECHTPAII30BAHOI MOJEII
YOpaBIiHHS JUId  3a0e3nedeHHs CTIMKOCTI  Takoi
CHCTEMH (Kud, 2021). JeuentpanizoBaHa
iHpopmaniiiHa 1wIaTpopMa MICTHTH CHCTEMY OOIIKY
TOKEHIB PO3MOIUIEHOTO peecTpy Ta MOxe Oytu
BUKOPHUCTaHA SIK CEpellOBUIIC 3IIHCHEHHS IPaBOYHHY,
Jie KOHTpareHTH, iIeHTH(]IKOBaHI IEICHTPaTi30BaAHOIO
iHpopmaniiiHOI0  TIATPOPMOIO, MAaOTh  OOJIKOBI
3anucu (ocoOmceTi KabiHeTH), a BCi i aBTOMAaTHIHO
PEECTPYIOTHCS B TaKii matdopmi.

OckinbKu JIeLIeHTpasIi30BaHi iHpopMainHi
wIaTGOpMHU € Pe3yNbTaTOM JIOJCHKOI AisIIBHOCTI, TO
OUYEBHJIHO, L0 € TaKi KOPHUCTYBadi, sKi 3a0e3Ne4yI0Th
miATpUMaHHS poOOTH Takux Mathopm, a € Taki
KOpHUCTYBadi, 4ui [ii CHpPSIMOBAaHI Ha CIIOKHBaHHS
KOPHUCHUX BJIIACTUBOCTEH MUX IIATGOPM. 3BaXKAIOUH HA
e, KOPHUCTYBadiB JEICHTpai30BaHol iH(popMaIiifHo1
mw1athopMu MOJKHA KIacu(ikyBaTH SIK
“mocTavyanbHUKIB TOCHYT” 1 “‘CIIOKMBAadiB TOCIYT
(Pucynok 2).

Cy0 exmuuil ckiao cycnilbHux 6IOHOCUH, W0 30IUCHIOIOMbCS Ha 6a3i Oeyenmpanizosanol ingopmayiunol niamgopmu
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MocTavyaabHUKIB
HaJaHHsI

JlisUTBHICTD
CHpsIMOBaHa Ha

mocIyr Moxe Oytu

TTOCTYT IHIIIM
KOpUCTyBayaM, II0, IO CYTi, TirHe 3a C00O0I0
peaizawito CYCHIUTBHUX BiJTHOCHH y
JIelleHTpasi30BaHuX iH(opMmanifHux mnardopmax i3
u)POBUMH  aKTHBAMH 5K  IHCTPYMEGHTaMH  [UIS
peanizanii crocoOiB (iHAHCOBOTO ¥ yNPaBIIHCHKOTO
00mixy maifHa. L{ndpoBi akTHBU Ta IeUEHTpaTi30BaHi
iHpopManiiiHi MIaTGOPMH MOXKYTH 3aCTOCOBYBATHCS
g peamizamii  OyIOb-KMX  BIIHOCHH, 30KpeMa
KOMEpIiIfHOT CIpsSIMOBAHOCTI, BOJHOYAC caMi HUPPOBI
AKTHBH TaKOX MOXXYTh BHCTYIIATH 00’€KTOM TaKHX
BITHOCHH. 3a3HavaeTsCH, 1o IUSTBHICTE
MOCTAYalbHUKIB MOCIYr € MiANPUEMHHIBKOIO Ta
BU3HAYAEThCS SIK AISUIBHICTH Y cdepi iHpopMariiHux

TEXHOJNOTIH 1 KOMI'IOTEpHHX cucTteM abo sk
MOCEPEIHUIIbKI MOCHyrH. 3i cBOro Ooky, IHIIi
KOPHUCTYBadi  JICHCHTPaTi30BaHUX  IHPOpPMALIHHIX

mwiatpopM (CroKKBadi MOCIYT) CHOXHUBAIOTH MOCIYTH
JUIL OCOOMCTOTO KOPHUCTYBAaHHS, a TaKOX I3 METOIO
MIPOBA/KCHHS M ANPUEMHHUIBKOI TiSITEHOCTI.
CycninpHI BIZHOCHHHW, IO 3AIHCHIOIOThCS Ha 0asi
JeTleHTpaTi3oBanoi  iHpopMmamiiHOT  TIAThOpMH,
MMOBHHHI BBA)KaTUCS NOTOBIPHUMH Ta IiJNANATH IIiJ
chepy perymoBaHH OUBLUTHHOTO Ta/abo
roCIoIapchbKOro 3akoHoNaBcTB. Lle 06ymMoBiIeHO ThM,
mo igeHTHdiKalis KOpUCTyBadiB JELEHTPaIi30BaHOT
iHpOpMaIiiHOI TIaTPOPMHU JTO3BOJISIE CTBEPKYBATH:
Ha Takoro pojay MPaBOUYMHH MOXYTh IOIIMPIOBATUCS
JIep)KaBHI rapaHTil, 30KpeMa MOXJHMBICTh 3aXHCTY
3aKOHHHX TIpaB Ta IHTepeciB  ideHTH(IKOBAHUX
KOPHCTYBaYiB  JACLEHTpali3oBaHOi  iH(opMariitHol
m1aThOpMH. SAx iHppacTPYKTypHE pitreHHs
JIETICHTpaTi30BaHa iHpopMamiiHa mwiatdpopma
CKJIQJAETHCS 3 TPOTPaMHHUX KOMIUIEKCIB, IO MOXYTb
OyTH peali3oBaHi y BUTIIAII CEPBICIB i KOMITOHEHTIB.
OTKe, NMPOBENEHHH y MeXax HalIoro JOCIIKEHHS
aHaJi3 JO03BOJISE TOBOPUTH MPO JCLUEHTPANi30BaHy
iHpopManiiiHy targopMmy, 1O € IPOrpaMHO-
anapaTHUM KOMIUIEKCOM, 1H(PacTpyKTypa SKOTO
CKJIQJIa€ThCsl 3 KOMIIOHEHTIB 1 CEpBICiB, MICTUTh
cucTeMy OOJIKY TOKEHIB PO3IOALICHOIO DPEECTpy Ta
HaJla€ CBOIM KOPHCTYBauaM MOJKIJIMBICTH peallizyBaTH
MaliHOBI Ta OCOOHCTI HEMaWHOBI BIJIHOCHHU 4Yepe3
3aificHeHHsT (piHAHCOBOTO W YHPaBIHCHKOTO OOINIKY
CBOiX MaiHOBHMX 1 0OCOOMCTHX HEMalHOBHX IIpaB 3a
JIOTIOMOTOI0 IN(POBUX AKTHBIB.

MOXJIHBICTD CTBOPEHHS OOJIIKOBHX  3amluciB
KOPHCTYBa4iB y JeIeHTpali3oBaHil iH(popMamiiHii
wrathopMi SK CYKYITHOCTI JaHWX TPO KOPHUCTYBAdiB,
mo 30epiraeTbcss Ta € HEOOXIMHOI [UIsl IXHBOI
ineHTudikaiii, ayreHTudikaiii i aBTopu3zallii, a TaKoK
iCHyBaHHS KOMIUIEKCY KOMIIOHEHTIB 1 CepBicCiB
JIO3BOJISIIOTH ~ TOBOPUTH ~ IIPO  JICLEHTPATi30BaHy
iHpopManiiHy 1ulatgopMy SK TIIPO  CEepeOBHIIE
obepTaHHs dpoBux aKTHBIB. JInme
JleleHTpagi3oBana iHdopmManiiiHna mmardpopma 3 1l
KOMITOHEHTAaMH Ta cepBicaMH (K 1HQPACTPYKTypHUMHU
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pilleHHsIMH)  O3BOJISIE  CTBOPHTH  iH(OpMAIiiiHy
CKIaoBy NH(POBOTO aKTWBY, MOJaHY Yy BHTJIAMI
iHpopManiHOTO pecypcy HU(PPOBOTO aKTHBY.

BaxnmBo 3a3HaumtH, 1m0 iHGOPMAIHUN pecypc
mU(pPOBOro aKkTHBY € IEPBUHHUM AaKTUBOM IS

IU(ppPOBOro aKTHUBY B JICTICHTPATi30BaHi i
iHpopmaniiiHii mardopmi, IO CTAHOBUTH PE3yJbTaT
IHTETIeKTyanbHOI ~ MISUTBHOCTi, SKHH  CTBOPIOETHCS

BJIACHHKOM TIICPBICHOTO aKTHBY B 00cCs3i IpaB Ha
TIepBiCHUH akTHB, IO B HBOTO €. Ha ocobmuBy yBary
3acIyroBy€ BHHATKOBICTH MpUpoAX iH(opMariitHoro
pecypcy IU(pPOBOTO aKTHUBY, IO BiApi3HAE HOTO Bifn
iHIMUX mepBUHHNX akTuBiB. [loximHicTh nH(ppOBOTO
aKTHBY BiI iH(opMmaniiHOro pecypcy uugpoBoro
AKTUBY BHU3HAYAETHCS HASBHICTIO MPABOBOTO 3B’SI3KY 3
KOHKPETHUM  TIPaBOYMHOM Yy  JIELEHTpalli30BaHii
iHpopmaniiiHiii mnardpopmi, 00’€KTOM SIKOTO €
iHpopmaniiiauii pecypc undposoro aktupy. o Toro
K, Ha BIAMIHY BiJ IHIIMX TIEPBHHHUX AKTHUBIB,
iHpOpMaLiHHITHA pecype TU(ppPOBOTO AKTUBY
3HaXOAWTHCS B JCUEHTPANi30BaHIi iHpOpMamiiHIH
wiatgopmi, MO Hamae HOMY JONATKOBHX SKOCTEH,
cepen SAKUX “BipOTigHICTB”, “He3MIHHICTE”,
“CTpYKTYpOBaHICTH” TOILO. v BUNAJKY 3
iHpOpMamiHHIM pecypcoM IH(POBOTO aKTHBY MOBa
Hae TakoX NpO Taky Kareropiro, sK ‘“TepBiCHUI
aKTHB”, TIOXIZTHUM Bij siKoro € iH(opMauiiHuii pecypc
IU(pPOBOro aKkTHUBY Ta SKHH CTAHOBHTh MalHO, IO
ICHYE 1033 JEICHTPATI30BaHOK  IH(POPMAIIHHOO
mw1atrhopMOr0, MPaBO i3  PO3MOPSHKAHHS  SIKUM
BUKOPHCTOBYEThCS ~ MOTO  BIAaCHMKOM  Mix  Hac
(dopmyBaHHS iHpOpMAIIHHOTO pecypcy UUPPOBOTO
aKTHBY SIK TIEPBUHHOTO aKTHUBY JUII CTBOPEHHS
mudpoBoro axkTuBy. 3 IBOTO BHUIUIMBAE, IO IS
CTBOpeHHs iH(opMariiiHoro pecypcy uuhppoBoro
aKTUBY, IOXITHOTO BiJl TEPBICHOTO AaKTHUBY, BKpail
B&XJMBOI € HAasBHICTh y JICLEHTPalIi30BaHOI
iHpopmaniiiHol aTGopMHu MPOrpaMHOi apXiTEeKTypu
y BUIJsIII 1HQPACTPYKTYpH KOMIIOHEHTIB 1 CEpBICiB,
[0 JIO3BOJISIE CTBOPIOBATH OOJIKOBI 3alHCH IS

KOPHUCTYBa4iB  JCUEHTPai30BaHOi  iH(OpMAIliifHOT
wiaTGopMu 3 MeTorw iX ineHTHdikauii B mporueci
pO3MOPSDKAaHHA ~ MaWHOM, 10  BHKOHYE  DOIIb

TIEPBICHOTO aKTHBY.

[loBeprarounch 0 NHTAaHHA PO3MIIAAY IEPBICHOTO
aKTHBY, BaXJIMBO 3a3HAYMTH, W0 BIH € 3HAYECHHIM
LIHHOCTI, Ba)KJIMBOCTI, KOPHCHOCTI 4OTrO-HEOYy/b, sKe

TAKOXX MOXE BHUP@KATHUCS PI3HUMH  OJUHHUISIMU
BUMIPIOBaHHSA 3aJ€XHO Big cdepr NPaKTHIHOTO
BUKOPHUCTaHHA TaKOTO TMEpBICHOTO  aKTUBY #
eKOCHCTeMH, B SKi € Takuii TepBICHUI aKTHB.

Tadopmaris mpo Take MaliHO K MPO TIEPBICHUI aKTUB,
30KpeMa iH(popMallis MPo KOMIUIEKC TpaB i 0OMeKeHb
Ha Take MaiHO, MOXXe MicTHTHCA B iH(opMauiiiHOMy
pecypci udpoBOro akTUBY B 00Cs3i IpaB Ha MalHO y
CTBOpIOBaYa  Takoro  iH(GOpPMAIIHHOTO  pecypcy
U(POBOro aKTHUBY, WO € NEPBUHHUM aKTHBOM IS
uupposoro aktuBy (PucyHok 3).



Pucynok 3
Hoxionicmo yughposozo axmusy

JeueHTpanizoBaHa
iHpopmauiitHa nnatdhopma
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Lindpoeuit akTue

OxkpeMo cIif 3a3HaYUTH, MO iHQOpMamiitHui pecypc
IU(pPOBOTO aKTUBY SK hopMy (ikcarii iHpopmanii mpo
NEPBICHUN aKTHB CTBOPIOE OE3MOCEPEIHBO BIACHHUK
MIEPBICHOTO aKTHWBY. 3i cBOrO OOKy, e MPUHIHII, a
TakOX  BH3HAa4YCHHsA  iH(OpPMAIHHOTO  pecypcy
mudpoBOro  akTUBY SAK  CaMOCTIHHOrOo  00’ekTa
MalHOBUX MPAaBOBIIHOCHH 00YMOBIIIOIOTh BU3HAUCHHS
iHpopMaliiiHOoro pecypcy UM(POBOro axkTHBY SK
00’€KTa MpaB IHTEIEKTYaJbHOI BJIACHOCTI BJIACHHUKA
MIepBICHOTO aKTHUBY. OTxe, MOX1JTHICTh
iH(OpMAIIIfHOTO pecypcy IH(PPOBOTO aKTUBY SIK
MEpBUHHOTO AaKTHBY Uil IU(POBOrO axkTHBY Ta
MOXITHOTO BiJ TIEPBICHOTO aKTHUBY BH3HAYAETHCS
HasBHICTIO Yy CTBOpIOBada IM(PPOBOTO  aKTHBY
KOMIUIEKCY TIpaB 1 O0OOB’A3KIB i3 pO3MOpPSIHKaHHS
MIEPBICHUM aKTHBOM.

Indopmauiiinum  pecypcoM LUPPOBOro aKTHBY K
MEPBUHHUM aKTHBOM JIsi HU(POBOrO aKkTUBY, LIO €
00’€KTOM TpaB IHTEJIEKTYyaJIbHOT BJIACHOCTI, MOXXHA
pPO3MOPS/DKATUCST  JIMIIE B JICHCHTPATI30BaHIN
iHpopmamiiHiA matdpopmMi Ta JMmIe Ha TpaBi
KOpUCTYBaHHA. TakoX BapTO  3a3HAYUTH, IO
iHpOpMaLiHHIH pecypc HUPPOBOTO aKTHBY SIK 00’ €KT
IpaB  IHTEJEKTyalbHOI  BJIACHOCTI I LleH
¢inaHcoBoro oOuiky Oyne BH3HA4YaTHCS HA OCHOBI
umor MC®3 38 “HemarepianbHi aKTUBU~ BiX
01.01.2012 p. (Joyce, 2017) sk HeMaTepialbHUH aKTHB
(HMA).

TexHiuHo OAMHUII OOMIKYy UHU(GPOBOTO AaKTUBY €
onMHUISAMH O0OJiKy o00cary mpaB Ha JOCTYI [0
iHpopMmamifHOTO  pecypcy  IH(POBOTO  aKTHBY,
MOXiHOTO BiJl TpaBa Ha NEPBICHUHA aKTUB. [HIIMMHI
cnoBaMu, IM(GPOBUH aKTHB € MPABOM KOPUCTYBaHHS
IHTEJIEKTyaJIbHOI0 BJIACHICTIO BJACHHKA IE€PBICHOTO
aKTUBY iHpopMaliero Sk  00’€KTOM  IpaB
IHTEJIEKTyalbHOI  BJACHOCTI, TOOTO  KOHKPETHUM
MaiiHoM. OTxe, 00’€KTOM MPABOBIIHOCHH BIIACHHKIB
IU(PPOBUX aKTUBIB € HE TEPBICHUN aKTUB, a OJMHUII
001ixy nmdposoro aktuBy. [1ig yac mepenadi oAUHUID
007Ky TI(pPOBOTO aKTHUBY NEPEAETHCS EBHUNA 00CAT

Cuctema 06niKy TOKeHIB TokeH
poanogineHoro peecTpy po3noaineHoro -
peecTpy

25

lMepBUHHWIA aKTUB
ANs UMhPOBOro aKTUBY

|H¢0pMaL|iI7|HHI7I I'IepBlcuuu aKTuB :

pecypc T Am indbopmaLiiiHoro
| pecypcy
mpaB Ha JOCTYH [0 iHpOpPMAamiHHOTO pecypcy

OU(ppPOBOTO aKTUBY, IE MICTUTBCSA iH(pOpMAMig, II0
Oyna 3aKiajieHa BIACHUKOM IIEPBICHOTO aKTHBY LIOJO
KOMIUIEKCY TpaB Ha IEPBICHUN aKTHB 1 BiOMOCTEH
po 3000B’s3aHHS BJIACHUKA IIEPBICHOTO aKTHUBY.
[MoTpiOHO 3ayBakuTH, MmO WA Yac oOepTaHHS
uudpoBoro axkTHBY, TOOTO OOMIHY HOro OIMHUIb
00Ky, TaKoX BiIOYBA€ThCSA OOMIH MMEBHOIO OOCATY
MpaB Ha MalHO, BUPAXECHE B KIIBKOCTI OJMHUIL
00J1iKy Takoro uQppoBOro aKTHBY.

Po3rusin OCHOBHOI BIACTHBOCTI LU(POBOTO aKTHBY Ta
BCTAQHOBJICHHS 3B’3Ky MK LH(GPOBUM AaKTUBOM SK
OIMHHIICI0 O00CITY IOIycKy (TpaBa Ha IIOCTYI) IO
iHpopMamiiHOTO pecypcy UU(PPOBOTO aKTHBY Ta
NPaBOM BIACHOCTI Ha TEPBICHUIA aKTHB JO3BOJIIOTH
FOBOPUTH  MPO  OKPEeMHHl  00’€KT  IUBUIBHHX
NPaBOBIJHOCHH — iH(opMmaniiHuil pecypc 1unppoBoro
akTuBy. OTXKE, [HU(POBUIL aKTUB € IHCTPYMEHTOM JIsi
peanizauii cnoco0y BuKopucTaHHs iH(opmanii mpo
MEPBICHUN AKTHB, IO MOJaHAa B JCIEHTPaTi30BaHii
iHpopManiitHiil aTGopmi y BUTIAI iHGOpMAIIHHOTO
pecypcy mHu(POBOTO AaKTHUBY, WO BIIKPUBAa€E HOBI
MOJIJIMBOCTI JUIsl ONEpyBaHHS KOMILIEKCOM IIpaB Ha
nepeicauii aktuB (Kud, Kucheriavenko, & Smychok,
2019).

Takox HEOOXiHO JETaNbHINIe PO3IIITHYTH CKIAIOBI
U(pPOBOrO aKTUBY:

- eKOHOMiYHa cKaadoea TofaHa y (iHaHCOBiM cdepi
HasIBHICTIO inenTugikaropa (Kud, 2019b).
InenTudikatop € aTpuOYTHBHOIO O3HAKOKO 00’€KTa
obmiky, Mo cayrye st Horo igeHtudikarii, Ta
BHPAXEHUH y BUIJIIAI YHIKaJBbHOTO Habopy OyKBEHHX
Ta/ab0 TUPPOBUX CHMBONIB TIEBHOI MOBXHHH Ta
MIPUCBOIOETHCST 00’€KTY OOJIKYy B CEepeloBHINI HOTo
obepranHs.  Inentudikarop  3acTOCOBYETbCS B
iHpopManifHUX cUcTeMax 1 TNpH3HAuYeHHH  JUIs
iZeHTUdIKAIl TEeBHOTO 00’€KTa B MEPEKi, a TaKOXK
JI03BOJISIE  BHUKJIIOYATH ~ OyIb-sIKy  IMOBIpHICTB
nyOmoBaHHS [BOTO O0’€KTAa Ta TIATBEPIKYE HOTO
crpapxnicts (Kud, 2019b). V Bumanky 3 mudposum
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aKTHBOM 32 JIOTIOMOTOI0 ieHTH(iKaTOpa 3MIHCHIOETHCS

BeJICHHA 00Ky MaifHa (iH(popMamiiHOTO pecypcy
IU(POBOro aKTHBY SIK IIEPBUHHOTO aKTHUBY, a TaKOX
Oyzb-sIKOro MaiiHa sIK IepBICHOrO akTHBY). BomHouac
y pa3i Bu3HA4YCHHS LU(PPOBOTO aKTHBY SK 00’€KTa
IUBUILHOTO 00Iry Takuili oOJiKk MaifHa MaTtume
¢inaHcoBuMii Xxapakrtep. SKmo X IMOPOBHHA aKTHUB
BH3HAYAETHCS K 00’ €KT HENMBIIFHOTO 00iry, To MOBa
Oyme #Wtm mnpo ympaBIiHCEKHHA 00niK. BakimmBo
3a3HAYNTH, IO igeHTH(ikaTopoM iH(oOpMaIiiiHOTO
pecypcy  mmpoBOro  aKTHBY, IOXiTHOTO  Bif
MIEPBICHOTO AaKTHBY, BHCTYIIAa€ TOKEH PO3MOIIIICHOTO
peecTpy sK 00’€KT 00Ky B CHCTEMi OONIKY TOKEHIiB
PO3IOALIEHOTO PEECTPY;

- npasosa ckiadosa TOAaHA B IOpUAMYHIN cdepi
noxigHoro Big mnpaBa (Kud, 2019b). MosxmuBicTs
peamizamii  o0’ekTa, MmO MaE€  XapaKTEPHUCTHKY
MOXiJHOCTI BiJg TMpaBa, OOYMOBIIOETHCS THM, IO
ONUHHI O00JiKy UHU(GPOBOrO aKTUBY O00EPTAIOTHCS
JIe B JIETIeHTPaTi30BaHI i iH(popMariifHii
wiathopmi, AKa € IpOTrpaMHO-aapaTHIM
KOMIUIEKCOM, iH(PacTpyKTypa SKOTO CKIAJAEThCs 3
KOMIIOHEHTIB 1 CEpBICiB, MICTHUTh CHCTEMY OOIIKY
TOKCHIB PO3MOJIJICHOTO pEecTpy Ta Hagae CBOIM
KOPHCTYBa4aM MOJXJIMBICTH pealli3yBaTd MaHHOBI Ta
0coOMCTI HEMaiHOBI BiJHOCHHM uYepe3 3iHCHEeHHs

¢iHaHCOBOrO W  yNpaBIiHCBKOTO OOJIIKY  CBOIX
MaliHOBUX 1 OCOOMCTHX HEMailHOBUX TMpaB 3a
JIOTIOMOT010 IU(PPOBUX aKTHBIB;

- inpopmayitina  ckradoéa  momaHa y  cdepi
iH(pOopMaIiHHIX TEXHOJIOTIN KOMIIOHEHTOIO
PucyHoxk 4

“iHpopMamiiHUl pecypc MUPPOBOTO aKTHBY , TpaBa
Ha SKUM 00EpTaroTBCSA B PO3IONUICHOMY peecTpi 3a
JIOLIOMOTOI0 OJIMHUIIL OOJIIKY TOKEHY PpO3IOJiICHOTO
peectpy. Jns  uudpoBoro  akTUBy = HasBHICTBH
iHpopmaniiiHOro pecypcy 1HM(GpPOBOro axkTUBY SIK
00’€KTa, 110 BUKOPUCTOBYETHCS K NEPBUHHUII aKTHUB,
BUCTyNae HOro XapakTepHCTHKOIO, BiAMIHHOIO Bij
IHIIMX TOKEHI30BAHUX aKTHBIB;

- yiHHicHa ckaadosa TonaHa y cdepi marepiadpbHHX 1
HeMarepianbHUX OJar KommoHeHToro “minnicTs” (Kud,
2019b). Sk Oymo 3a3HaueHO paHimie, HOEThCA TIPO
MEPBICHUH aKTUB, SKAH BHU3HAYAETHCS SK I[IHHICTH
3aBIJKH TOMY, LIO € MaiHOM, SKE ICHye I03a
JICIICHTPATi30BaHO0  1HPOPMALIHHOW0 IIATPOPMOIO,
NpaBo i3 PO3MOPSIKAHHS SIKUM BHKOPUCTOBYETHCS
foro BJIACHUKOM iz yac (hopmyBaHHS
iHpopMmaniiHOro pecypcy UHM(GPOBOrO akTHBY SK
MEPBUHHOTO AaKTHBY [UIi CTBOPEHHS LU(POBOTO
aktuBy. OTXe, TEpBICHMIA aKTHB € 3HAa4YCHHSIM
LiHHOCTI, BaKJIMBOCTI, KOPUCHOCTI YOTrO-HEOYyIh, SKE

TaKO)X MOXE BHpaXaTUCA pPI3HAUMH  OJUHHLSIMHU
BUMIPIOBaHHS 3aJeXHO Big cdepr MNPaKTHIHOTO
BUKOPUCTaHHS  TAaKOTO  IIEPBICHOTO  aKTHBY i

€KOCHCTEMH, B SKii € TaKUil TICPBICHUI aKTHB.

I3 mpoBexeHOro BHIIE aHAJi3y BUIUIMBAE, IO MOHITTS
“nUppoBHiA aKTHB® Mae CBOI CYTHICHO-CMHUCIIOBI
0COOJIMBOCTI, TMOJaHI CKJIaJOBHUMHU (€KOHOMIYHOIO,
MPaBOBOO, 1H(POPMAIIHHO, IIHHICHOK), SKi MalTh
B3a€MO3B’SI30K 1 B3aeMO3ANICKHICTh. Iled 3B 5130k
npoistocTpoBano Ha PucyHky 4.
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Omxe, mnppoBUil akTUB — 1€ iHGOpPMamiIHHUI pecypc,
MOXiTHWUH Bim TpaBa HA IIHHICTb 1 TaKWi, IO
o0epTaeThcss B PO3MOAUIEHOMY pEECTpl Yy BHIIIAIL
yHikanpHOro imenrudikaropa (Kud, 2019b). Sk
NpUKIaa  OUPPOBOrO  aKTHBY MOXKHa  HABECTH
mudposuit  aktus Bitbon, moximHuii Bix mnpasa
KOpHUCTyBaHHs1 HeMoHeTapHuM aktuBoM (Kud, 2020b),
a TakoX IHON nH(pPOBI aKTHUBH, AKI MOXYTh OyTH
crBopeni B Cucremi Bitbon (Bitbon System, 2020) —
JIelieHTpaTi30BaHi i iHhopMamiiHI i mardopmi,
iHppacTpykTypa kol  mo3Bomse  KopucryBauam
Cucremu Bithon peanizoByBaT MaifHOBI Ta 0COOHCTI
HEMaiHOBI BITHOCHHU uepe3 3IiHCHEHHS (iHAHCOBOTO
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H  ympaBIiHCBKOTO OO0JKy CBOIX MaifHOBHX i
0COOMCTHX HEMaWHOBHX TMpaB 3a JOTIOMOTOI0 CBOiX
(ppOBUX aKTHBIB.

SIKImo TepBHHHMM aKTHBOM JUII TOKCHI30BaHOTO
aKTUBY € MaifHO, BiJIMiHHE BiJ iH(OPMAIIHHOTO
pecypcy  muGpOBOrO  aKTHBY, IOXIJHOTO  BiJX
MIEpBICHOTO aKTHBY, TO MOBa OyJe WTH Mpo Taki BUIH
TOKEHI30BaHOTO aKTHUBY:

- TOJIIaKTHB CHUCTEMH OOJIIKY TOKEHIiB PO3IOIIIEHOTO
peectpy (maji — mOMiakTHB) K IMH(POBE BiqoOpakeHHS
MaiHOBOTO TIpaBa, II0 BHUHUKAE 3 MpaB KpeaWTopa Ta
3000B’s13aHp OOpPXKHHWKA [IOTOBOPY 3 PO3MOPSHKAHHSI
TIEPBUHHUM aKTHBOM, 1 OOJIK SKOTO 3MIMCHIOETHCS 3a
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IOoToOMOrolo0  0Oe3midi  ogwHWIBL  00miKy. [HmmM#K
CJIOBaMH, TOJIAKTHB SIK JOTOBip (odepTa), B sSKOMY
oIuH OOpXHHMK 1 0€3Jiu KpemuTopiB, CepeNOBHUILEM
¢ikcanii sKoro BUCTymWiIa cucteMa OONIKYy TOKEHiB
PO3IIOIIEHOTO PEECTPY;

- MOHOAKTHB CHCTEMH OOJIKY TOKEHIB PO3NOAIJICHOTO
peectpy  (mami —  MOHOakTHUB) 5K  nudpose
BiOOpaKeHHSI MAifHOBOTO IIpaBa, IO BUHHUKAE 3 IIPAB
KpenuTopa Ta 3000B’s3aHB OOpXKHHKA OTOBOPY 3
pO3MOpPS/DKaHHSA TEPBUHHUM AaKTHBOM, OOJIK SIKOTO
3MIACHIOETECS 32 JOMOMOTOI0 HEMOIIIEHOTO 00CsTy
OOWHHIb OOJIKy. IHIIMMHK ClIOBaMH, MOHOAKTHB SIK
nmoroBip (odepra), B SKOMYy OAWH OOpKHUK i OJWH
KpeauTop, ceperoBumeM (ikcauii SKOro BHCTYIHIA
cucTeMa 00JIIKY TOKCHIB PO3MOALICHOTO PEECTPY.
Po3kpuBaroun cyTh Takoi KaTeropii, sk “rmoiliakTus”,
B)XJIMBO 3a3HAYUTH, IO JIO TOJIAKTHUBIB HaleXaTh
BiZIOMI BIPTyaJlbHI aKTHBU PO3MOJIJICHOTO PEECTPY,
TaKi sK:

- cTeONKOiHN (B pa3i, SKII0O B OCHOBI IIONIaKTUBY
JIKUTH MPABOYHMH 13 TPOLIMMA SIK 00’ €KTOM MaifHOBUX
mpaBoBiTHOCHH). OTHIM i3 BITOMHUX MPHUKIIAIIB TAKOTO
MOJiakTUBY, fK creitbnkoin, e Tether (USDT),
BapTICTh sIKOTO 3abe3meuyeTbes pomapamu CILIA, mo
30epiraroTbcsi Ha paxyHkax kommawii Tether Limited,
sIKa OTO CTBOPUIIA;

- pi3HOrO pOJy IHBECTHUIIHHI MOJIaKTUBH (B OCHOBI
SIKMX 3HaXOAUTHCS MIPABOYMH 13 I[IHHIUMH Nanepamu sik
00’€KTOM MaifHOBHX ITPAaBOBITHOCHH);

- Takl TIOJIaKTHBU, IO CTBOPIOIOTHCS IS IIUICH
nposenennst ICO (Initial coin offering — mnepsicua
MIPOTIO3HUIIis MOHET (TOKEHIB PO3MOIIICHOTO PEECTPY)),
B OCHOBI SIKHX 3HAaXOIHTHCS MPABOYHH 3 iHPOpMAIIiE0
PO MaifHO SIK NEPBHHHUI aKTUB TOLLIO.

Jnisi MOHOAKTHBY XapaKTepHO Te, LIO BiH Moxe OyTH
BU3HAYCHUH AK IUQPpPOBE BiTOOpaXCHHS MaWHOBOTO
IIpaBa, 1[0 BUHHUKAE 3 MIPaB KpeAUTOpa Ta 3000B’sI3aHb
OOp)KHHKA JIOTOBOPY 3 PO3NOPSJDKAHHS IEPBUHHUM
aKTUBOM, OOJIK SIKOr0 3IIMCHIOETHCS 3a JIOIIOMOIOKO
HETOILHOTO 00CSTy OMUHHIL OONIKY, IO J03BOJISE
TOBOPHUTH IIPO MOHOAKTHB sK J0roBip (odepry), B
SKOMY OJMH OOpXXHUK 1 OJUH Kpemurop 1

PucyHnok 5
Tloxionicme noaiaxmuey ma MOHOAKMUBY

CucTtema obniky

TOKeHIBE poznogineHoro peecTpy

Tokex
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cepemoBumieM (pikcarii SKOTO BHCTYyNHMJIAa CHCTEMa
00Ky TOKEHIB pO3IOAUICHOTO peecTpy. Y CBOIO
4epry, 1ie 00YMOBIIIOE TaKi 0COOIMBOCTI MOHOAKTHUBY:

- iIeHTH(}IKATOP MOHOAKTUBY OJHOYACHO MOXe OyTH
HOMEPOM JIOTOBOPY;

- HEMOJKJIMBICTh HOAUIBHOCTI TEpeJaHuX OIMHULb
00JIiIKy MOHOAaKTHUBY 4Yepe3 HEeNoJIUIbHICTh 00CsTy MpaB
Ha IIepPBUHHUH aKTHB, OIIMCAHUX y JOTOBOPI.

[HmuMu cnoBamu, B pe3yibTaTi 3AIMCHEHHS OXHIET
TpaH3aKIii B CHCTeMi OOJIKy TOKEHIB PO3MOAUICHOTO
peecTpy BimOyBaeTbes mepenava HeImoIUTBHOTO 00CATY
OIUHHIG 00Ky MOHOAKTHBY Bill OHOTO KOPHCTyBada
no immoro, mo nopiHioe 100% mpaB Ha ioro
TIEpBUHHUI aKTHB.

Sk TpUKIagd MOHOAKTHUBIB MOXKHA HABECTH Taki
BIpTyasbHi aKTHBU PO3MOALIEHOTO PEECTPY, IO MAIOTh
BJIACTUBICTh HEMOXJIUBOCTI IMOIIIBLHOCTI IX OJUHUIID
o0JIiky dYepe3 HENOAUIBHICTH 0O0CsIry mpaB Ha
NEpBUHHUI aKTUB, SKI CTBOPIOIOTHCS aBTOpPAMHU
00’€KTiB 1HTEJCKTYaIbHOI BIACHOCTI B CHCTEMi OOIIKY
TOKEHIB PO3MOAITICHOTO peecTpy i3 HaszBoro WIPO
PROOF (World Intellectual Property Organization,
2020) i3 MeToro 3miCHEHHS OOJIKY CBOIX aBTOPCHKHX
IpaB MO0 TaKUX OO0’€KTIB  IHTENEKTYaIbHOI
BIIACHOCTI.

IIlomo  HaBemenux Ha  PucyHky 5  ckiagoBux
MOJIaKTUBY Ta MOHOAKTHBY Ba)KJIMBO 3a3HAYUTH, ILO
MOJIaKTUB i MOHOAKTUB MAlOTh Ti )X €KOHOMIYHI Ta
MIPaBOBI CKJIAA0BI, MO il nuppoBuil akTUB. Y TOH uac
sk iHdopmamiiiHa  ckiagoBa  IMOJIaKTUBY — Ta
MOHOAaKTHBY, Ha BiIMiHY BiIl LHU(PPOBOTO AaKTHBY,
NOJaHa HASBHICTIO IEPBHHHOTO AaKTHBY, SKHM
BHCTYTIA€ Oynap-sike MaiHO (BimMiHHE BIiJT
iHpOpMaLifHOTO pecypcy, MOXiTHOTO Bi IEPBICHOTO
aKTUBY),  MpPaBO i3  pO3NOPSMKAHHA  SKUM
BUKOPUCTOBYETBCSI HOT0 BJIACHUKOM I CTBOPEHHS
TOKEHI30BaHOro akTMBY. 3i cBOro OOKy Taka
XapaKTepUCTUKA IIEPBUHHOTO aKTHBY OOYMOBIIIOE
BIJICYTHICTh I[IHHICHOI CKJIaJJOBOT y TIOJIaKTHBY Ta
MOHOAKTHBY, sKa y LU(GPOBOro axkTUBY MOJaHa
MIEPBICHUM aKTHBOM.

ManHo

NMepaMHHWMA aKTHE

poanogineHoro 4
peecTpy

MoniakTne
abo
MOHOaAKTUE

ANnA noniakTtuey
abo MOoOHOaKTHUBY
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Y Mexax posnsigy —NOHUTaHHA  iHpOopMamiiHO-
MPUKIIAIHOI IPUPOAN BAXKIMBO TAKOXK 3a3HAYUTH, IO
OararolinbpoBe NpPU3HAYeHHS IHU(PPOBOrO aKTUBY Ta
MOJIIAKTUBY OOYMOBJIFOE MOXIIUBICTh MOMITBHOCTI iX
OIMHUIIL OOJIIKY, a TaKkoX, Y BHIAJAKYy 3 HU(OPOBUM
aKTUBOM, — 1 HENOJINLHOCTI HOTO OJWHMIL OOJIKY.
Tak, onuHHUI 0OJIKY MONMIaKTUBY BiANIOBIZa€ IEBHOMY
00csATy MaifHOBOTO TpaBa, MOXiTHOTO BiJl IIEPBUHHOTO
akTUBy, 1 Mae Oyru Oumpmol0 3a MiHIMalbHE
HETIOAUIFHE YHCJIOBE 3HAYEHHS MOIUIBHOTO 00cCsTy
IpaB  pO3NOpPS/KAHHA Ha  INCPBHHHUI  aKTHUB
(mozmaueHo B Tabmumi 1 sk “>m”). BomHouac
omuHUNA 00JiKy UH(GPOBOTO AaKTHUBY BiAINOBimae
MEeBHOMY 00CATY IIpaB Ha JOCTYIN 10 iH(opMmauiiHOro
pecypcy  uuGpOBOrO  aKTHBY, MOXIJHOTO B[

Taoéaunsa 1

MIEPBICHOTO aKTUBY, Ta MOXe NOpiBHIOBaTH ab0 OyTH
OUTBIIOI0 332 MIHIMQJbHE HEMOJAUIPHE  YHCIIOBE
3HAYEHHS TOAUIBHOTO O0CATY MpaB KOPUCTYBAaHHS Ha
MepBUHHUIT akTHB (Mo3Ha4eHo B Tabmumi 1 sk “>m”).
Jns MOHOAaKkTHBY 3K, IO HE Mae€ 0araToLiIbOBOTO
MIPU3HAYCHHS, € XapaKTEepHOIO BJIACTHBICTh
HEMOXIIUBOCTI MOAIIBHOCTI OT0 OAMHUI OOJIKY, IO
TepearoThCs, Yepe3 HeMOIUIBHICTh 00cATy TpaB Ha
Horo MepBMHHHUN aKkTHWB (IMO3HauYeHO B Tabmwmmi 1 sx
“m”).

OTxe, CHiBBITHOMIEHHS KaTeropiil “mudpoBuii akTuB”,

“momiakTHB” 1 ‘‘MOHOAKTHB”, TI0 IPYHTYEThCS Ha
MIPOBEACHOMY JTOCHIIDKEHHL iH(opMariifHo-
MPUKIaAHOT  MPUPOIHU BipTyaJbHUX aKTHBIB

PO3IMOIICHOTO peeCTpy, Bimoopaxkeno B Tadmumi 1.
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- MOHoakmueé SK HoroBip (odeprTy), 3rimHO 3 SIKHM
MOXYTh peajli3yBaTHCs B3a€MHI 3000B’SI3aHHS JIHIIE
OJHOTO OOp)KHMKa (BJIACHMKA NEPBUHHOTO aKTUBY) W
OJIHOTO KpeauTopa (BIACHHKA OJMHHUIL  OOJIKY
MOHOAKTHBY);

- noniakmug SIK NOToBIp (odepTy), 3rigHO 3 SKUM
MOXYTh pealli3yBaTUCS B3a€MHI 3000B’SI3aHHS JIHIIC
onHOTO OOp)KHMKA (BTacHUKA MEPBUHHOTO aKTHUBY) Ta
Oe3miyi KpeawTopiB (BIACHUKIB ONUHHIE OOIIKY
MIOJIIaKTHBY);

- yughposuii akmue sIK NOToBip (0pepTy), 3TiAHO 3 IKIM
MOXYTh  pealli3yBaTHCA  B3a€EMHI  3000B’sS3aHHSA
OOpkHUKa (BIIACHUKA NEPBUHHOTO aKTHUBY Y BHIIIAIL
iHpopMaliiHOrO pecypcy UHM(POBOrO akTHBY), a
TakoX Oe3nmidi OOpXKHHKIB (BIIACHUKIB TEPBICHUX
aKTHBIB) 1 0e3Jidi KpenuTopiB (BJIACHUKIB OJIUHUIb
00Ky HU(PPOBOrO aKTHUBY).

BaxnuBo 3a3HaYMTH, IO JO OCHOBHUX BJIACTHBOCTEH 1
rapaMeTpiB TOKCHI30BaHNUX aKTHBIB HaJIeXKaTh:

- HasSBHICTh JaHUX TOKEHY PO3IOIUICHOTO PEECTPY, IO
CTaHOBJIATH CYKYITHICTH aTpHOYTiB 1 BIACTHBOCTEH
TOKEHY  PO3IOIIICHOTO  PEECTPY: XeII  TOKEHY
PO3MOMAIICHOTO PEECTPY, XMl TpaH3aKLild, KiIBKICTh
onuHUNG OOJIKYy TOKEHY PO3IOAUICHOTO peecTpy i
anpeca 30epiraHHS OAHWHUIL OONIKY TaKOTO TOKCHY
PO3MOAUICHOTO PEECTPY, a TAKOXK IHIIUX aTPUOYTIB 1
BJIACTHBOCTEH, 10 MOXYThb OyTH  BH3HaueHi
PO3pOOHUKOM (CTBOPIOBa4E€M) PO3YMHOTO KOHTPAaKTY
TAKOr0 TOKEHY pO3IMOJiIEeHOro peectpy. HasBHicTh y
TOKEHI30BaHOTO aKTHUBY JIAHUX TOKEHY PO3IOJIiIIEHOTO
peectpy 0OyMOBIIIOE HACTYITHUH HTapamMeTp;

- oOepTaHHsS B CUCTEMi OOJIKY TOKCHIB PO3IOILIICHOTO
peecTpy, WO CTAaHOBUTH iH(OpMaIiiiHy cHucTeMy
peecrtpamii, 30epiraHHsi, OOMIHY MJaHUMH TOKCHIB
PO3MOALICHOr0 PEECTpPY, sIKA 3aCHOBaHA HAa TEXHOJOTIT
PO3MOALICHOTO PEECTPY;

- HasIBHICTb NEPBUHHOTO aKTHBY, a camMe MaiiHa, IpaBo
i3 PpO3MOPSUDKAHHS SIKKM BHKOPUCTOBYETHCS HOTO
BJIACHUKOM JIJIsl CTBOPEHHSI TOKEHI30BaHOT'O aKTHBY;

Taoaunsa 2

- HasABHICTH
aKTHBY, 1[0 € MEPBUHHUM aKTHBOM ISl LU(PPOBOTO

iHpopMamiifHOTO pecypcy IH(poBoro

aKTMBY B JIelEHTpali3oBaHiii  iHpopMauiiHii
1aT¢opMi, 110 CTAHOBUTH PE3yJIbTaT IHTEIEKTYaJIbHOT
JISUTBHOCTI, SIKMI CTBOPIOETHCS BJIACHUKOM IIE€PBICHOTO
aKTHBY B 00Cs31 NpaB Ha NEpBICHUM aKkTHWB, IO B
HBOTO €;

- HaSBHICTh NEPBICHOTO aKTHUBY, IOXiTHIM Bif SKOTO €
iHpOopManiiHIA pecypc HTUPPOBOTO aKTUBY Ta SKUH €

MaiiHOM, IO IiCHye T03a  [eIeHTPaJIi30BaHOIO
iHpOpManiHHOTO m1aThopMoro, IpaBo i3
pO3MOPSIKAHHS ~ SIKHM ~ BHKOPHUCTOBYETHCSI ~ HOTO

BIIACHUKOM Tix dYac QopmyBaHHA iH(opMaliitHoro
pecypcy IM(GPOBOrO aKTUBY SIK IIEPBHHHOTO aKTHBY
JUIsL CTBOPEHHSI IU(PPOBOTO aKTUBY;

- 30epiranHs  iH(GOPMAIIHHOTO pecypcy HHU(POBOTO
aKTMBY B JeleHTpali3oBaHiii  iHpopMauiliHii
aTdopmi, sIKa € IIPOrpaMHO-anapaTHIM
KOMIUIEKCOM, 1H(QPACTPYKTypa SKOTO CKIIAJAETHCS 3
KOMIIOHEHTIB 1 CEpBICiB, MICTHUTh CHCTEMY OOIIKY
TOKCHIB PO3MOJIIUICHOTO PEECTPY W Hamae CBOIM
KOpHCTYBadaM MOJXKJIMBICTH pealli3yBaTd MaHHOBI Ta
0coOMCTI HEMalHOBI BIIHOCHHH depe3 3IiHCHEeHHS

¢iHaHCOBOTO ¥  ympaBNiHCBKOTO OONIKY  CBOIX
MaHOBMX 1 OCOOMCTHX HEMalHOBHX IpaB 3a
JIOTIOMOTOI0 UPPOBUX aKTHUBIB. BinMiHHOIO

XapaKTePUCTHKOIO JICIICHTPai30BaHoi iH(QOpMaIliitHOT
mwiathopmu € i iHQpPacCTpyKTypa KOMIIOHEHTIB 1
CepBiCiB, IO MO3BOJSIE CEpell IHIIOr0 CTBOPIOBATH
iHpopmaniiHuil pecypc uH(GpPOBOro aKTUBY, a TaKOX
CTBOPIOBATH OOJIKOBI 3aIlTUCH U1 KOPUCTYBaYiB TaKOl
CHUCTEeMH 3 METOI iX igeHTudikamii y mporeci
po3MOpsDKaHHA MaifHOM, (JOpPMYIOYH B TaKWid CIIOCiO
Cy0’eKTHUI CKIax JUIA 3AIACHCHHS MAaHHOBUX i
0COOMCTHX HEMalHOBHX TIpaB 3a  JOMOMOTOIO
IU(PPOBUX aKTHBIB.

Came pi3HI MOETHAHHS OCHOBHHMX BJIACTHBOCTCH 1
mapaMeTpiB  TOKCHI30BAHOTO aKTHUBY JIO3BOJISIOTH
BHOKPDEMHUTH TakKi ¥Oro BHIH, SK “MOHOAKTHB”,
“nomiaktuB” i “nmdpposuii aktus” (Tabmuis 2).

OcHoeHi enacmugocmi ma napamempu 8udié MOKeHi308aHUX AKINUBIE

BrnactuBocTi Ta mapameTpu

ToxeHi30BaHI aKTUBHA

MoHoakTuB [MomiakTB Ludposuit akTuB
HasBHicTb JTaHUX TOKEHY . N .
PO3IOIICHOTO PEECTPY
OOGepranHss B cHcTeMi  OOJIKY . N .
TOKEHIB PO3IOJIIIEHOTO PEECTPY
HasiBHiCTh IEPBUHHOTO AKTUBY + + +
HasBHicTh iHGOpMaIIiifHOTO pecypcy
HU(POBOro aKTUBY a a *
HasiBHICTh IIEpBICHOTO aKTUBY = = +
30epiraHus iHpopManiiHoOTO
pecypcy UUGPOBOrO  aKTHUBY B .
JIelleHTpasi30BaHiil  iHpopMauiiHii
iatdopmi
[oninbHICTH OAMHUI 00Ky - + +
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Buou sipmyanshux akmuegie

B ocHoBi moOynoBm OaratopiBHEBOi Kiacudikarii
BIpTyaJIbHUX aKTHBIB SIK IHCTPYMEHTIB JJIs peastizarii
cnoco6iB  (iHAHCOBOTO ¥ YIPaBIIHCHKOTO OOJIIKY
MaifHa  3HAXOJWThCS  TNPHHIMUI  KOMIIIEKCHOCTI
NpUpOIY  BipTyanbHOro akrtuBy. lleli mnpuHIMD
CHPSIMOBAHO Ha BiJI0Opa)kKeHHsI KOMITJIEKCHOI MPUPOIU
BIpTYaJIbHOTO AaKTHBY 3a IOIOMOTOI0 pO3TIALy il
CKJIAJIOBHX: TEXHOJIOTIYHOI, EKOHOMIKO-TIpaBOBOi Ta
iHpOpMaLiHHO-TIPUKIIaTHOT TIPUPOIH.

Hepmuii piBens knacudikauii rpyHTYETBCS Ha
pO3TIINI  TEXHOJNOTIYHOI  HPUPOAHM  BIpTyaJIbHUX
aKTHUBIB 1 T03BOJISIE BHOKPEMUTH TaKi BUAU:

1. Bipmyanvnuii axmug po3nooinenozo peecmpy, SIKAA
32 CBOEI CYTTIO € BHUJIOM BIPTyaJbHOTO aKTHBY,
MOJJAHOTO B CHCTEMi OOJIIKY TOKEHIB PO3MOIIICHOIO
pEeECTPY y BUIJISAL MEBHOI KiIbKOCTI OJUHUIB OOJIKY
TOKEHY PO3IOJIICHOTO PEECTPY, AKi B TAKUX CHCTEMax
00IiKy MoJjaHi y BUIVISAI YHIKAIBHUX 1JeHTH(]IKaTOPIB.
2. Bipmyanvnuii  akxmué Heposnodinenozo peecmpy,
KA BHW3HAYAETHCS SK BUJA BIPTYyaIbHOTO AaKTHUBY,
CTBOPEHOTO Ha 0a3i iHIIOI TEXHOJIOTii, BIAMIHHOI BiJ
TEXHOJIOTI1 PO3IIOJIIIEHOTO PEECTPY.

Sk mpuKIagy BipTyaJbHUX aKTHUBIB HEPO3MOAIIEHOTO
pEeECTpy MOXKHAa HAaBECTH: MOHETH B KOMIT FOTEPHHX
irpax, eJIEKTPOHHI rpour, Oe30KyMeHTapHi MLiHHI
narepu, udpoBi aDOHEMEHTH, LU(POBI MOJAPYHKOBI
ceprudikata Toro. KokeH i3 1uX 00’€KTIB € JOCUTH
BUBYEHHM 1 HAJIIJIEHUH CBOIM IPABOBUM PEKHMOM, 110
BPaxoBY€E BCi 0COOIMBOCTI 00’ €KTA.

Ha mam normsn, Bke Ha IbOMY piBHI HECKIIAIHO
MOMITUTH, IIO Pi3HI BUAM BIPTyaJbHHX aKTHBIB,
30KpeMa “BIpTyaJIbHUH aKTHUB PO3IOAIICHOTO peecTpy”
Ta “BIpTyaJbHHUH aKTUB HEPO3IOALICHOTO pPeecTpy”,
0  pPO3MIAAAIOTHCA,  MaloTh  Pi3HY  TPHPOAY
(YHKIIOHYBaHHS Ta peaii3alii, i, BiIMOBiTHO, MiIXOIH
JIO PeryJIFOBaHHs TaKUX 00’€KTiB TIOBHHHI BPaXOBYBAaTH
1l 0cOONMBOCTI, BHACIHIJOK YOrO PEryiOBaHHS Oyje
pisanm (Kud, 2020a) oo 1x 3actocyBaHHSI.

Jpyruii  piBeHbp kuacuikamii rpyHTYETHCS Ha
JIOCITIJKeHHI1 €KOHOMIKO-TIPaBOBOT IpUPOAH
BIpTyaJIbHUX aKTHBIB PO3MOAIICHOIO PEECTPY Uepes Te,
IO BipTyaJbHI aKTHBU HEPO3IMOJIUICHOTO PEECTPY €
MOPIBHSHO BHMBYEHHUM KOMIUIEKCHMM O00’€KTOM 1 He
CTaHOBJIATH IHTEPECY 3 ypaxyBaHHSIM O3HAa4YeHOI IS
i€l poOOTH METH JTOCIIIKCHHS.

Y Mexax JApyroro piBHS
BHOKPEMJICHI TakKi BUIH
PO3IOJIIEHOTO PEECTPY:

1. Tokenizosanuti axmue, MO BH3HAYAECTBHCS SIK BHUI
BIPTYaJIbHOTO aKTHBY, SKHH iCHye B CHCTE€Mi OOIIKY
TOKEHIB PO3IMOAIIEHOTO PEECTPY Y BUTISLAL 3amucy 3
ineHTudikaTopoM iHpopMaii, MTOX1THOT Bif
MIEpPBUHHOTO aKTUBY.

TokeHi30BaHMH aKTHB € MaWHOBUM TPaBOM Yy
oU(ppOBOMY  BHIJISAII, IMOXIJHMM  BiJ  MaiiHa
(nepBUHHOrO  aKkTHBY). IcHye 00OB’s3koBa  JuIst
CTBOPEHHSI TOKCHI30BaHOI'O aKTHBY YMOBa — BIH MOXeE
OyTH CTBOpPEHHII 1 BHKOPUCTAHMH BHKJIIOYHO B
pe3ynbTaTi MpaBOYMHY 3 TEPBUHHUM  aKTHBOM.
[HmmuMu  croBaMM, TOKEHI30BaHOTO aKTHBY  0e3
[IPaBOYMHY 3 MEPBUHHUM aKTHBOM HE MOXE ICHYBaTH.

knacudikamii
BipTyaJIbHUX

Oynu
aKTHBIB
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ToxeHi30BaHMA aKTUB MOXe OYyTH CTBOpPEHHH
BUKIIIOYHO B MeXKaxX 3MAIHCHEHHS MPaBOYHHY 3

KOHKPETHUM MaifHOM 1 TIJIbKH SIK IH(POBE BUPAKEHHS
BXE ICHYIOYOro MaiHOBOTO IpaBa, II0 € 00 €KTOM
TaKoro npaBouyrHy. TOKeHI30BaHUI aKTHB y pa3si Horo
BH3HAYCHHS 5K 00’€KTa IUBLUILHOTO OOIrY J03BOJISIE
BecTd (iHaHCOBMH OOJIK MEPBHHHOTO  aKTHBY.
BonmHowac 3a J0OMOMOTOI0 TOKEHI30BAHOTO aKTHUBY
HEIMBUIFHOTO 00y € MOMXJIMBHM  3IiHCHEHHS
YIPaBIIHCEKOTO OOJIIKY IEPBHHHOTO aKTHBY.
JIeKCHKO-eTUMOIIOTIIHIH aHayi3 TepMiHa
“TOKEHI30BaHWH aKTWB” BKa3ye Ha Te, OO0 BiH €
MaiiHoM. TokeHi3oBaHWH akTUB, OyAydn 00’€KTOM
MaiHOBHX TNPaBOBIAHOCHH, ICHY€ TIIBKM B CHCTEMI
00JIiIKy TOKEHIB PO3MOUICHOTO PEECTPY y BHUIIISAIL
3amucy 3 ieHTudikaropoM iHpopmarii, HoXigHoI Bif
MIEPBUHHOTO aKTUBY.

CkiazoBa “‘TOKEHI30BaHUI® BKa3zye Ha KIIOYOBY
XapaKTEepUCTUKY TEPMiHA, L0 PO3IIISAAETHCS, a came
Ha Te, IO SIK TaKHi TOKCHI30BaHWH aKTHB HE TIJIBKH €
MaitHoOM. ToKeHi30BaHUIT aKTHB — II€ B BipTyaJbHOTO
aKTHUBY, 3aci0 IMOCBiTYEHHS 3000B’S3abHUX Ta IHIIAX
IIpaB, 30KpeMa IpaB JOCTYIy IO MPOIYKTIB 1 MOCIYT,
IpaB Ha NEBHUI NPOAYKT abo MOCIyry, HpaB Ha
oTpuMaHHS (iKCOBAaHOTO a0X0my abo TpOIeHTa Bix
npuOyTKy, IIpaB YIOpPaBIiHHS, MOpaB Ha KYIIBJIO
MEBHOTO AaKTHBY 32 IEBHOKO I[IHOIO B Mai0yTHbOMY
(Eurasian Economic Commission, 2019).

Omepanii 3 TOKEHI30BAaHMMH aKTHBaMH 32 CBOEIO
CYITIO € JIOTOBIDHUMH BIJJHOCHHAMH Ta MOBHHHI
miAagaTh MM HOPMH I[MBUIBHOTO TpaBa Ta
TOCIOJApChKOTO TIpaBa (3aJEKHO BiJ CyO €KTHOTO
cxirany BigocuH) (Kud, 2020a).

2. Kpunmoaxmue (Bin aHTJI. crypto -
KpunrorpadigyHuii), MO CTAHOBUTH BHJ BipTyalbHOTO
aKTUBY, SKHH ICHye B CHCTeMi OOJIKYy TOKCHIB
PO3MOJIICHOTO  PEeCTpy Y BUDNAL  3amucy 3
ineHTudikatopomM  iHdopmanii, HemoximHOI  BiA
MIEPBUHHOTO aKTUBY.

JIekcHKO-eTUMOIIOTYH Ui aHaii3 TepMiHa
“KpPMNTOAKTUB” BKa3ye Ha Te, IO BIH € MallHOM Yy
KpurTorpadiyHoOMy BHUIJISL, SIKOMY B CHCTEMi OOJIIKY
TOKEHIB PO3MOIiIEHOTO peectpy [IPUCBOEHO
inentudikarop (Kud, 2019b). IToHsTTS “KpUNTOAKTUB”
€ 3araJIbHONPHUHHATUM y NpodeciiHOMY CepeoBHIi,
BifoOpakae TEXHOJOTIYHWHA OiK IOTO  SIBHIIA:
pe3ysbTaT MOEIHAHHS KPUNTOrpadiuHUX TEXHOJOTIH 1
TexXHONOrii  posnoxineHoro  peectpy  (Eurasian
Economic Commission, 2019), Tta € eaunO
MPaBUJIBHUM Ui BHUKOPUCTAHHS I[bOTO MOHSTTS Ha
3aKOHOJJaBUOMY PiBHI.

KpunroakTuB € 00’€KTOM MaWHOBHUX NPaBOBITHOCHH
(maiinoM y umdpoBoMy Burismi). Yepes 00’€KTHBHY

BiJICYTHICTB MOX1IHOCTI Ta 3a0€e31e4YeHocT1
KPHIITOAKTHBIB OyAb-SIKUM MaiHOM ab0 MailHOBHUMH
nmpaBaMM  omepamii 3~ HUMH  TNIPOIOHYETHCS

kinacudikyBaTH sK “¢piHaHCOBI omepauii 3 BHCOKMMH
pusukamu” i, SK HACHIJOK, BiHECTH iX 1O cdepu
peryioBaHHs cy0’€KTaMM Jep)KaBHOTO (hiHAHCOBOTO
MOHITOPHHTY Ta  TPO(QIIPHAM  3aKOHOJABCTBOM
BigmosigHo (Kud, 2020a).
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Tpertiii piBenb kiacudpikanii npiopuresye BUBUCHHS
XapaKTepPUCTUK  TOKEHI30BAaHOTO  aKTUBY  4Yepes
BU3HAYCHHSA [OTO O0’€KTa SIK MCPCICKTHBHOTO
HATPSAMY 3 TOYKH 30py HOTO JOCIIHOrO MOTEHIATy Ta
MOJTAJIBIIIOTO 3aCTOCYBAHHS B EKOHOMIIII Ta MpaBi.

Y Mexax 1poro piBHA  kiacudikamii  Oyno
BHOKPEMJICHO TaKi BUIU TOKEHI30BaHUX aKTUBIB:
1. Hugpposuii akmue OdeyeHmpanizo8anoi

iHghopmayiinoi niamgopmu, SKANX 32 CBOEIO CYTTIO €
BHZIOM TOKEHI30BaHOTO aKTHBY Ta CTAHOBUTH U(PPOBE
BiTOOpaXCHHSI TpaBa KOPUCTYBaHHA iH(pOpMAIiHHIM
pecypcoMm  IM(POBOTO  aKTWBY, MOXIAHUM  Bif
MIEPBICHOTO aKTHUBY.

[Monsatts “nudpoBHil akTUB” CKIAJA€TbCS 3 TaKHX
YaCTHH:

- “axTUB”, AKUU € PI3HOBUIOM MaiiHa, IO CTAaHOBHUTH
pecypc, SKHH KOHTPOJIOETHCS IiJNPHEMCTBOM Y
pe3ynbTaTi MEHYJIMX MOJIH 1 BiJ SKOTO MiJIIPUEMCTBO
OUIKy€ OTpUMATH MaHOYyTHI EKOHOMIYHI BHIOIU
(Ministry of Finance of the Russian Federation, 1999).
OTxe, 3HAUCHHS TepMiHa “IudpoBHil aKTUB” BKa3ye
Ha Te, IO BiH € MaifHOM;

- “mudpoBMiA”’, SKUH BKa3ye Ha Te, 0 UUPPOBHUI
AKTHB, nepeOyBaroun 00’eKTOM MaifHOBHX
MIPaBOBIAHOCHH, BOIHOYAC ICHYE JHIIEC B IMUPPOBOMY
MPOCTOPi, a caMe B JICICHTPaTi30BaHill iHpopMaiiHiit
wiatgopmi y BUDIAAl 3amucy 3 igeHTH(DIKaTOpOM
iHpopMmarii, moximHOi Bij iHpOpMaIiiHOTO pecypcy
U(pPOBOro aKkTHBY, KU, B CBOIO 4Yepry, € MOXIJIHUM
BiJl IEPBICHOTO aKTUBY.

VY neueHTpamizoBaHUX iH(QOPMAIIHEX TUIAThOpPMAax
MaiHOM, IO MOXXE CTaTu IEPBHHHHM AaKTHBOM JUIA
TOKEHI30BaHOTO  aKTUBY IUBUIBHOTO  00IrYy, €
iHpOpMaLiiHUA pecypc IMPPOBOTO aKTHBY, TOOTO
iHpopMamis gk muTicHuiA pecype. Lle o3nagae, o
TOKEHI30BaHUI aKTHUB HBIIFHOTO 00iry B mu)poBOMY
NpOCTOpPI MOXKHAa OTPUMATH SIK IHCTPYMEHT JJIsl
peaizaiiii cnoco0y (iHaHCOBOro abo yIpaBiIiHCHKOTO
00Ky MEepBICHOTO aKTHBY — IU(QPOBOTO aKTHBY.

B ocHOBI BH3HAu€HHs TOKEHI30BaHOTO AaKTHUBY SIK
M(poOBOro aKTHBY AeLEHTpaNi3oBaHoi iH(opMaliitHOT
aTGopMH 3HAXOAUTHCS BCTAHOBJIEHHS Y POl #oro
NEpBUHHOTO  aKTHBY  iH(oOpMaliiHOrO  pecypcy
1 (pPOBOro aKTHUBY, HOXIJHOTO Bill IEPBICHOTO AKTHUBY.
[ndopmaniitanit  pecypc 1MppOBOro  aKTHBY €
CaMOCTIHHMM 00’ €KTOM IIPaBOBIIHOCHH 1 CTaHOBUTH
¢dopmy ¢ikcanii iHpopmarii Mpo nMepBiCHUN aKTHB, SKY
CTBOPIOE O€3M0CEPEIHBO BIACHHUK IIEPBICHOTO AKTHBY,
3aBISKM YoMy iH(popMamiiHuit pecypc 1mmdpoBoro
aKTHBY € 00’€KTOM MpaB IHTEIEKTyalbHOi BIACHOCTI
BJIACHWKA TMepBicHOro aktupy. OTXe, MOXiTHICTH
iH(OpMaIiifHOTO pecypcy IHM(PPOBOTO aKTHUBY SIK

MEPBUHHOTO  aKTHBY i1 OU(GPOBOrO  aKTHBY,
MOXIJIHOTO BiJ] TEPBICHOTO aKTHBY, BH3HAYA€THCS
HAsSBHICTIO y CTBOpIOBa4a IU(PPOBOTO  aKTHBY

KOMIUIEKCY TpaB 1 OOOB’S3KIB 13 pO3MOPSIKAHHS
NEepBICHUM  aKkTuBOM.  IH(opmauiiiHuii  pecypc
U(pPOBOro aKTUBY € OKPEMHM BHJIOM MaiHa, TOAI 5K
uuQpoBUil akTUB AeleHTpanizoBaHoi iH(opMmaLiitHol
miatopMu € BimoOpakeHHSM MAaHHOBOTO TIpaBa,
MOXiHOTO Bin iH(pOpMaIiHOTO pecypcy mH(POBOTO
AKTHBY.
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BinmoBimHO 10 CBO€Ei TpaBOBOI CKIIAOBOI OIMHHII
00Ky IM(QPOBOTO aKTHBY € ONUHHUIIMH OOIIKY
o0csTy TpaB Ha AOCTyH J0 iH(OpMAItHOTO pecypcy
IU(PPOBOrO aKTUBY, MOXiTHOTO BiJl IEPBICHOTO aKTHBY.
Ilig yac mepenavi OUHUIE OOJIKY IUPPOBOrO aKTUBY
NepelacThCsl MEeBHUH 00CAT mNpaB Ha JOCTYH JIO
iHpopmaniiHOro pecypcy UM(PPOBOTO aKTUBY, €
MicTHTBCA  iH(opmarmis, mo Oyma  3akiazeHa
BJIACHUKOM IIEPBICHOTO aKTHBY IIIOJ0 KOMIIJIECKCY TIpaB
Ha TIEPBICHUH aKTHB i BiIOMOCTEH Mpo 3000B’s3aHHA
BiacHuKa nepsicHoro aktuBy (Kud, Kucheriavenko, &
Smychok, 2019).

3Bakaloud Ha T€, IO OJWHHUIN OONIKYy IH(PPOBOTO
aKTHBY BiJITOBIJIAIOTh TIEBHOMY O0CSTY IpaB Ha JOCTYII
Jo indopmaniiiHoro pecypcy UM(GpPOBOTO aKTHBY SK
HOro MEepBUHHOTO aKTUBY, MOXIJHOTO BiJ MEPBICHOTO
aKTHBY, BOHHM MalOTh BIIACTHBICTh IOJUIBHOCTI abo
HenozimpHOCTI. OTKe, OAMHUIN 00Ky ImdpoBoro
aKTHBY € IHCTpyMEHTOM Hepenadi oOcsiry mpasa Ha
JocTyn po iHdopmarmiiiHoro pecypcy IuQpoBoro
aKTHBY BiJl OJHOTO KOpHCTyBaya JICLECHTPATi30BaHOI
iHpOopManitHOI TIATGOPMH IO 1HIIOTO.

Hudposuit aktuB y pas3i Horo BU3HAUYCHHS K 00’ €KTa
OUBLUTBHOTO O0ITY 03BOJISE BeCcTH (iHAHCOBHUIT OOIIK
iHpopMamifHOTO pecypcy MHM(POBOTO aKTHBY SIK
NEPBUHHOTO aKTUBY Ta OyAb-KOTO MaiHa SK
MEepBICHOTO  akTHBY. JSIKkmo  mUQpoOBUil  aKTHUB
BHU3HAYAETHCS K 00 €KT HEIHUBUILHOrO 00iry, TO 3a
JIOLIOMOTOI0  TakOro ILU(PPOBOTO aKTHBY MOXKJIHBO
3IIICHIOBATH JIUIIE YIIPABIIHCHKUIT OOIIK.

2. Monoaxmus cucmemu 001iKy MOKeHi8
po3nodineno2o peccmpy, IO BHU3HAYAETHCS SIK BUI
TOKEHI30BaHOTO aKTHBY, OJUHHII OOJIKY SIKOTO MAIOTh
BIIACTUBICTh HEMOAUIBHOCTI, TOMY IO BiAITOBINAIOTH
HETIOIIEHOMY 00CATY ITpaB Ha EPBUHHHUI aKTUB.

Jns MOHOAKTHBY XapakTepHHM € Te, 10 5K Horo
NEpBUHHUI aKTUB BHUCTyNae Oy/b-sKe iHIIE MailHo,
BiAMiHHE Binx iH(pOpPMAIIHHOTO pecypey IudpoBoro
aKTHBY, TIOXIJHOTO BiJI IEPBICHOTO aKTUBY.

[ToHATTS “MOHOAKTHB” CKIIAAETHCA 3 TAKUX YACTHH:

- “akTHB”, SKUH € PI3HOBUIOM MaiiHa, 1[0 CTAaHOBUTh
pecypc, SIKMH KOHTPOJIIOETHCS MiJIPUEMCTBOM Y
pe3ynbTaTi MUHYJIUX MOJIH 1 BiJ SKOTO IiANPHEMCTBO
OYiKye OTpHUMaTH MaiOyTHI EKOHOMIYHI BHUI'OJH
(Ministry of Finance of the Russian Federation, 1999).
Otxe, 3HAUEHHS TepMiHAa “MOHOAKTHB~ BKa3ye Ha Te,
0 BiH € MafHOM;

- “MOHO” (Bif rpem. MONOS — OAMH) — BKa3ye Ha
BIICYTHICTb ~ 0araTOLiNbOBOTO  MPH3HAYCHHA y
MOHOAKTHBY  3aBJSIKH  TOMY, 10 Ied  BHJ
TOKEHI30BAHOTO aKTHBY BHU3HAYAE€THCS BHKJIOYHO SIK
noroip (odepra), B AKOMYy OAWH OOPKHHK 1 OIWH
KpeouTop, a  cepemoBuimeM  (Qikcarii  Takux
MIPAaBOBIJTHOCHH BHCTYIA€ CHCTEMAa OOJIKY TOKEHIB
PO3IIOJIIICHOTO PEECTPY.

BusHaueHHS MOHOAaKTHBY SIK  BHIIE3a3HAYCHOTO
noroBopy  (odeptu) OOYMOBIIOE  HEMOMIIUBICTh
MOJTLHOCTI NepelaHuX OJUHHIb OOJIKY MOHOAKTHBY
4yepe3 HENOAUIBHICTE 00CSry mNpaB Ha IEPBUHHUH
aKTHB, ONHCaHUX y noroBopi. OTke, B pe3ynbTari
3MIACHEHHS OJHI€l TpaH3akKWii B CHCTeMi OOIIKY
TOKEHIB  PO3MOJINIEHOTO  PEECTPy  BimOyBaeTbcs



mepefada HEMOTUIBHOTO 00CATY OIWHHUIL OOIIKY
MOHOAKTHBY BiJ] OJHOTO KOPHCTYBada JI0 iHIIOTO, IIO
nopiaioe 100% npaB Ha TEPBUHHUN AKTHB TAaKOTO
MOHOAKTHBY.

3. lloniaxmue cucmemu 00AIKY MOKEHI8 PO3NOOLIEHO20
peecmpy, 1O 3a CBOEIO CYTTIO € BHJOM TOKEHI30BaHOTO
aKTUBY, OJHMHHUII OOJIKy SKOTO MAlOTh BIACTUBICTH
MOITBHOCTI, KUTBKICTh SKHX BIAIMOBINAE IIEBHOMY
00cATy MOAITHPHOTO MaHOBOTO MpaBa, IMOXiAHOTO Bif
MIEPBUHHOTO aKTHBY.

Jng momiakTHBY XapakTepHHM € Te, M0 SK HOTro
MIEPBUHHUA aKTHB BUCTyHae Oyap-sKke iHIIE MalHO,
BiIMiIHHE Bin iH(poOpMamiiHOTO pecypcy mH(pPOBOTO
aKTHBY, MOX1THOTO BiJI IIEPBICHOTO aKTUBY.

TTOHATTS «TOMIAKTHUBY CKIAMAETHCS 3 TAKUX YACTHH:

- “akTHB”, KUH € PI3HOBUIOM MailHa, IO CTAHOBUTH
pecype, SKHii KOHTPOJIIOETHCS MIiANIPHUEMCTBOM Y
pe3ynbTaTi MEHYJIMX MOJIH 1 BiJ SKOTO MiJIIPUEMCTBO
OUIKy€ OTpUMATH MaHOYyTHI EKOHOMIYHI BHIOIU
(Ministry of Finance of the Russian Federation, 1999).
OTxe, 3HAUYCHHS TepMiHA “NOJIAKTHB” BKa3ye Ha Te,
1[0 BiH € MAfHOM;

- “momi” (Bim MJaBH.-Tp. MOAVG — UHCICHHUH), IO
O3Hauae “‘BelMKa KiIbKIiCTH”, “Oe3miy”’, — BKa3zye Ha
HasBHICTB y MOJTIaKTUBY 0araToIiIbOBOTO
MPU3HAYCHHS  3aBIJKA  TOMY, IO IIEd  BHJ

TOKEHI30BaHOTO AaKTHBY BH3HAYA€EThCS SIK JOTOBIp

MPAaBOBIIHOCHH BHCTYIIA€ CHCTEMa OOJIKYy TOKEHIB
PO3TOAIICHOTO peecTpy.

Sk 1 musg IHIIMX BUIB TOKEHI30BaHMX AaKTHBIB, IS
CTBOPEHHSl IIOJIAKTUBY CHUCTEMH OOJIIKY TOKEHIB
PO3MOICHOTO PEECTPY ICHYye OOOB’SI3KOBa yMOBa —
BiH MOXe OyTH CTBOPEHMH | BUKOPHCTAHUI BUKIIIOYHO
B pe3yibTaTi NpPaBOYMHY 3 TIEPBHUHHHM aKTHBOM.
[HmuMue  crmoBaMu, TOJNIakTHBY 0e3 MpaBOYMHY 3
MIEPBUHHUM aKTUBOM He icHye. IlomiakTuB Moxe OyTH
CTBOPCHHUH BUKIIIOYHO B MEXaX 31 CHEHHS PaBOYNHY
3 KOHKPETHMM MaWHOM 1 TINBKH $K OHPpOBe
BUpPaXCHHSA BXKE ICHYIOUOTO MaifHOBOTO IpaBa, IO €
00’€KTOM TaKOTO MPaBOYNHY.

3Bakal0uM Ha Te, M0 KUIbKICTh OJHMHHUIL OOIIKY
MOJIaKTUBY BIJIOBIIa€ TIEBHOMY 0O0CATY MOIIIBHOTO
MaiHOBOro mpaBa, MOXiJHOTO BiJ HOr0 IEPBHHHOTO
aKTHBY, BOHH MalOTh BJIACTUBICTh MOALIBHOCTI. OTXKe,
OJIMHUIII OOJIKY MOJIaKTHBY € IHCTPYMEHTOM Iepenadi
00CsTy MaWHOBHX TMpaB MO0 WOT0 TMEPBHHHOTO
aKTUBY BiJl ONHOTO KOPHCTyBada CHCTEMH OOJIKy
TOKEHIB PO3IOAUICHOTO PEECTPY IO IHIIOTO.

Migxig, BuUOpaHWA I CTBOPEHHS KIACHU]iKaIil
BIpTYaJIbHUX aKTHBIB K IHCTPYMEHTIB JJIs peaji3aril
croco0iB  (piHAHCOBOTO ¥ YMPaBIiHCBKOTO OOIIKY
MaifHa, BpaxoBy€ 0araTOTPaHHICTh iX TEXHOJOTIYHOI,
€KOHOMIKO-TIpaBoBoi ¥  iH(opMauiitHO-puKIaaHOT
MIPUPOJH Ta, SIK pe3yJbTaT, IPYHTYEThCS Ha NMPUHLIUII

(odepra), B sKOMy oOaMH OOpXKHHMK 1 0Oe3miu KOMIUICKCHOCTI ~ NPUPOAM  BIPTyaJbHHUX  aKTHBIB
KpenauTopiB, a  cepefoBuiieM  ¢ikcaiil  Takux (Tabmau 3).
Tao6auna 3
Knacugbikayia eipmyanvrux axmueig sk iHcmpymenmis 0 peanizayii cnocobie QiHaHco8020 il YRpasiiHcbKo2o 00Ky
Matina
Ipupona Bun
. BipTyanpHuil akTHB PO3NOAIIEHOTO PEECT:
TexHonoriuxHa Py P P by

ExoHOMiKO-ITpaBOBa

Indopmauiitno-npuknaaHa

BipTyanbHuit akTUB HEPO3MOMIICHOTO PEECTPY
TokeHI30BaHMI aKTUB

KpunroakTtus

udposuit akTB

TToniakTus

MoHoakTuB

3anponoHOBaHUH Y Wil CTATTI MiAXiA A0 KiIacUpikarii
BIPpTYaJIbHUX aKTHBIB K 1HCTPYMEHTIB JJIS peaji3arii
croco0iB  (iHAHCOBOTO ¥  YMPaBIiHCBKOTO OOIIKY
MaliHa € OCHOBOIO JUII CTBOPEHHSI MPaBoOBOi 0a3m 3
MeTOI0 00’€KTHBHOTO PETYJIOBAaHHS BiTHOCHH Y cdepi
3aCTOCYBaHHS BIPTyaJIbHUX aKTHBIB, a TaKOXX 3HAYHO
crpomrye (iHaHCOBI W aaMiHICTpaTHUBHI BHUMOTH JIO
Cy0’€KTIB TIpPaBOBITHOCHMH Yy cdepi 3acToCyBaHHS
BIPTyalbHUX aKTHBIB (KOPUCTYBayiB CHCTEM OOJIKY
TOKEHIB  PO3NOAIJIEHOIO  PEECTPY, KOPHUCTYBauiB
JICLIEHTPATI30BaHUX iHpOpMamiiHUX IuIaThopMm, a
TaKOX JI0 MIOCTaYaIbHHUKIB 1 CIOKHBAYiB TOCIYT).

BucHoBku

3a moHan AEcATh POKiB CBOTO iCHYBaHHS TEXHOJIOTiS
PO3MOAINICHOTO PEECTPy 3HAYHO EBOIIIOLIOHYBala Ta
NpOMIIIa KijbKa €TamiB, Tak 3BaHuX mHokojiine (Kud,
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Kucheriavenko, & Smychok, 2019; Pypenko & Kud,
2019). TIpore BCTAHOBIIEHHS MPABOBOIO PEXUMY IS
IHCTPYMEHTIB PO3MOIIICHOTO PEECTPY Ta 3aKPiIICHHA
B HOpMax IIpaBa pErjlaMEeHTYBaHHS IX 3aCTOCYBaHHS

BCE IIe 3aJIMIIAETHCH BAKIMBOI HEBHUPILICHOIO
mpobiemMoro. 3arajmoM JKe MIOAO0  PO3MOAUICHOTO
peecTpy  mepel  3aKOHONABLEM  CTOITh  HH3Ka

aKTyalbHUX 3aBIaHb, BHPINICHHA SKHX TapaHTYe
3ax¥CT NPaB yYaCHUKIB MPABOBIIHOCHH, pealli30BaHUX
Ha 0a3i TexHousorii po3mojineHoro peectpy (Kud,
2020a).

[epmioro, XTO 3ampoIOHYBaB Yy3arajbHIOIYY Ha3BY
JUIL BCIX BHUIB IHCTPYMEHTIB, CTBOpPEHHMX Ha 0a3i
TEXHOJIOTil PO3IOAIJICHOTO PEECTPy, IO BPAXOBYE iX
mudepeHniioBaHy  MPHUPOAY, a caMe  IOHATTSI
“BipryaspHHI akTHB”, Oyma Ipyma 3 po3poOku
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(Financial Action Task Force, 2012). PO3TISAl  €KOHOMIKO-TIPABOBOI  TPHPOIH) — MO

JlocnimKkeHHs,, TpoBeJEHEe HAaMHM Ta CIPSMOBAaHE Ha
BUBYCHHS MEXaHI3MiB MOJJIMBOIO BUKOPHCTaHHS
BIpTyaJIbHUX aKTHBIB y PI3HHX CEKTOpax EKOHOMIKH,
MPONOHYE KIAacU(IKaIil0 BIPTyaJbHUX AaKTHBIB SIK
IHCTPYMEHTIB JuIsl peaizauii crnocobiB (iHaHCOBOTO i
YOPaBIiHCEKOTO OOJIKy MaifHa, pO3MEXYBaHHS SKHUX
OyIOyeTbcs 3BaKAroOuW Ha iX IU(epeHIiHoBaHy
TEXHOJIOTIYHY, €KOHOMIKO-TIpaBOBY Ta iH(pOpMaIiifHO-
MPUKIAAHYy  TPUPOLY, TOOTO HAa  MACTaBi
KOMIUIEKCHOCTI 1X PUPOAH, Ta BU3HAYA€E TAKy CUCTEMY
kiacuikamii BipTyalbHIX aKTHBIB:

-mepiiuii  piBeHb kiacudikaumii  (3acHoBaHWIT Ha
pO3TJSIAI  TEXHOJIOTIYHOT — MPHUPOAM) — O
BIpTyaJlbHOTO  aKTHBY Ha  BIPTYaJlbHMH  aKTHB
PO3IOJIIEHOTO  PEECTPY Ta BIPTyaJbHUIl aKTUB

HEPO3IOIIICHOTO PEECTPY;

Pucynok 7

BIPTyaJbHOI'O aKTHUBY PpO3MOJUICHOTO pEECTpY Ha
TOKEHI30BaHUH aKTHB 1 KDUIITOAKTHB;

- TpeTiil piBeHb Kiacu(ikaii (3aCHOBaHMIA HA PO3TIIAII
iHOPMAIIHHO-TIPUKJIAHOT ~ OPUPOIM) —  TOJIII
TOKCHI30BaHOTO  aKTUBY Ha IU(POBUHA  aKTHB,
MOJTIaKTUB 1 MOHOAKTHB.

BaxnmmBo 3a3HauMTH, IO OOTPYHTOBaHI B Mexkax
TPETbOTO  DiBHA BHOM TOKCHI30BAaHHX AKTHUBIB:
“mudpoBuit  akTHB”, “HOMiakTUB” 1 “MOHOAKTHB”,
MOJKHAa 3aCTOCOBYBAaTH SK 0a30By MOZETH i3 METOIO
BH3HAUCHHS HACTYNHUX pIiBHIB Kiacudikamii s
peanizauii crnocoOiB (iHAHCOBOTO # YIPaBIiHCHKOTO
00miky (PucyHok 7) MaiiHa, s$Ke 3aBASKH CBOId
NpUpOJi MOXE MaTd pi3HI NPaBOBI PEXUMH, IO
BU3HAYAIOTHCSI OPraHaMHU JEep>KaBHOI BIagl 3aJIe)kKHO
BiJl [IJIbOBOTO PU3HAYECHHS KOHKPETHOT'O MaifHa.

I'pagiune sioobpadcennss peanizayii cnocobie @QIHAHCO6020 U YNPABIIHCLKO20 OONIKY MAuHad 3d O0NOMO2O0I0

MOKEHI308AHUX AKMUBLE PIZHUX 8UOIE

el L.
@D @D
%) o
JdeueHTpanizogaHa Cuctemu obniky
iHbopmauiiHa TOKeHie posnojineHoro peectpy
nnatdopmMma
Unudpoeui akTue MoniakTue MoHoakThe

l T I 4 I +
1 1 1 1
1 ] 1 1
e 1 ] 1 1
MepBUHHUA aKTHE i i 1 1
(indopmauiiHmiA pecypc) . | . .
i | i i
] I ] ]
1 ] 1 1
L) ] L) L)
1 ] 1 1
1 1 1 1
+ I + -

MepeicHWA aKTHE MepenHHWA aKTHE MeperHHUA aKTHE
(maitno) (maiino) (maiiHo)

MaiiHo, Wo 3HaX0AUTLCA No3a cucTeMamMu obniky
TOKEHIB poanoAineHoro peecTpy
[IpuHIIMT ~ KOMIDIEKCHOCTI MPHUPOAHM  BipTyalbHHUX MaifHa Ha OCHOBI PO3TIIAAY TEXHOIOTIYHOI, EKOHOMIKO-
aKTUBIB K MPUHIOUN IMOOYAOBU  KiacUpikarii mpaBoBoi ¥ iH(pOpPMaNiHHO-IPUKIAJHOL PUPOAU

BIpTyaJIbHUX aKTHBIB SIK IHCTPYMEHTIB JJIs peastizarii
cnoco6iB  (iHAHCOBOrO I YIIPaBIIHCHKOTO OOJIIKY
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MOJKHa HPOIUIIOCTPYBATH 3a JOMOMOIOI0 I'padivyHOro
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BimoOpakeHHs Kiacuikamii

BIpTyaJlbHIX aKTHUBIB
(Pucysok 8).
Sk Oymo 3a3HAaYCHO paHillie, y MPOIEC PO3IILIAY

E€KOHOMIKO-TIPABOBOI ~ MPHUPOIU  MPIOPUTET  OyI0
Bi[IAHO  BIPTyaJbHHUM  aKTHBaM  PO3MOILUICHOTO
peecTpy  depe3  MOPIBHSIHO  BCIUKUN  CTYIMiHb

BUBYCHOCTI BIPTYyaJlbHUX AaKTUBIB HEPO3IOIICHOTO

peectpy, IO HE CTAHOBHTH iHTEepecy Ui IX
JOCITIIDKCHHS. 3 METOI0 BH3HAUCHHS BaXKIMBUX UL
BCTAQHOBJICHHS  KOPEKTHOTO  IIPaBOBOTO  PEXKHUMY
0COOIMBOCTEH.

Y wmexax posrgy  iHGOpMamiiHO-TpUKIaTHOT
MpUPOAM  TpiopuTeT OylNOo BIAJAHO  BHWBUYCHHIO
XapaKTepPUCTUK TOKEHI30BAHOTO  aKTHBY  3aBISIKH

BU3HAYCHHIO LHOr0 0O0’€KTa SK MEPCHEKTUBHOTO
HanpsiMy 3 TOYKH 30pY HOro AOCIITHOTO MOTEHIIATy Ta
MOJIAJIBLIOTO 3aCTOCYBAHHS B €KOHOMIIII Ta MpaBi.

3ampornoHoBaHa B MEXaxX ILBOrO  JOCIIKEHHS
Kiaacudikamis BIpTyaJbHHUX aKTUBIB SK IHCTPYMEHTIB
IS peaizarmii croco0iB (iHaHCOBOTO n
VOpaBIiHCEKOTO  OONiKy  MalfHAa €  HayKOBO
0OTpYHTOBaHOIO, Ma€ MiJACTaBy KiacuQikamii Ta MoxKe
MaTd INPakTHYHE 3HAYCHHS JUI1  BCTAaHOBJICHHS

Pucynox 8

KOPEKTHOTO IIPaBOBOTO PEXUMY ISl KOXHOIO i3
3a3HAYCHHUX BHUIIB BipTyaJbHHUX aKTUBIB.

[HCTpyMEHTH PO3MOALIEHOTO PEECTPy, 30KpeMa Takuit
HaWOUIBII MEPCIEKTUBHUI BHJ BipTyalbHOTO aKTHBY
PO3IOIICHOTO PEECTPY, SIK TOKEHI30BaHWH aKTHB,
MOXYTh CTaTH pYIIIHHOI CHJIOK MOJEpHi3aril
CBITOBOI eKOHOMIKW. Ha Harn morisi, 1 kinacudikaris
MOXE CTaTH OCHOBOIO JUI1 PO3POOJICHHS METOAUKH
MIarHOCTUKH BIPTYaJbHOTO AaKTHBY PpO3IOAUICHOTO
peectpy Ha BiIIOBiTHICTH KPUNTOAKTHBY,
MOHOAKTHBY, IIOJIaKTUBY a00 HU(PPOBOMY aKTHUBY SIK
HaWNepCHeKTHBHIMOMY BHIY BipTYaJbHOTO aKTHUBY
PO3HOALICHOTO PEECTPy, LIO0 BHUKOPUCTOBYETHCS SIK
IHCTpYMEHT Juis peaizalii crocoOy ¢iHaHCOBOrO i
yIpaBIiHCBKOTO  00NiKy MaiHa. J[lo Toro  xk
MOJIaJIbLIIOr0 BUBYEHHS MOTPEOYE MHUTAHHS PO3KPHUTTS
npupoxu  iHdopmauiiiHoro  pecypcy — UU(ppPOBOTO
aKTHBY, BHUBYEHHS SKOTO, Yy CBOIO 4epry, CTaHe
OCHOBOIO ISl HAYKOBOTO OOIpYyHTYBaHHs Moaugikarii
Kareropii “oguHHI OOJIKY IU(PPOBOrO aKTHBY , a0
“omuHAUL MH(POBOTO AKTHBY , BUKOPUCTAHHS SKOI Y
MeXKax IbOr0 JOCIIKEHHS Ma€ OTJIAI0BHI XapakKTep.

I'pagiune sidobpasicenns kiacugixayii 6ipmyaibHUX aKkmusié Ha 0CHOBL KOMIIEKCHOCMI IX npupoou

BipTyanbHuit akTue

l

BipTyanbHuii akTue

BipTyanbHuii akTue

1
TexHonoriyHa

po3noginedoro Hepo3nogineHoro
peecTpy peecTpy npupoga
l L 4 2
KpunTtoakTue TokeHizoBaHWA aKTUB ExoHOMIKO-paBoOBa
npupoga
1 v l 3
Lingppoenii akTue MoniakTie MoHoaKTue InghopmaiiHo-

CTBOpEHHsI KOMIIJIEKCHOI Kiacudikamii BipTyaabHHX
aKTHBIB SIK IHCTPYMEHTIB Uil peaimizamii cnoco0iB
¢iHaHCOBOTO ¥  yIpaBIiHCBKOTO OOJIIKy MaifHa
JTO3BOJIMJIO BUBYHTH CYO’ €KTHO-O0’€KTHHHA  CKJIaJ
BiZIHOCHH Yy c(epi 3aCTOCYBaHHS BIpTYaJbHUX aKTHBIB.
Ile nocmilpkeHHS BHKOHAJIO BAXIMBY pOJIb IOAO
JIOTIOBHEHHS B YaCTHWHI CIOCOOIB BEOCHHS OOIIKY
TEPMIHOJIOTIYHOTO amapaty c¢epu 3aCTOCYBaHHS
BIpTYyaJIbHUX  aKTWBIiB,  3alpPOMOHOBAHOTO IS
BUKOPUCTaHHA B pobori “DeHoMeH BipTyaJbHHX
aKTHBIB: eKOHOMiKO-nipaBoBuii acriekt” (Kud, 2020a):
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NpUKNagHa npupoaa

1. Bipmyanonuii  axmué — UUPpPOBE BUPAKCHHS
LIHHOCTI, SIKMM MOXHAa TOPryBaTH B HU(POBOMY
¢opmari abo sIKe MOXHA IIepeKa3yBaTH  Ta
BHKOPHCTOBYBATH ISl TUIATIKHUX a00 IHBECTHIIHHIX
uine# (Financial Action Task Force, 2020).

2. Posnoodinenuti peccmp — Habip TeXHIYHUX 1
MPOrpaMHUX HPUCTPOIB, IIO MPALOIOTH CIIJIBHO, ale
JICTICHTPATi30BaHO Ta HE3aJEXHO OTUH BiJ OJHOTO 3
METOI0  peecTpamii Momid i3 JaHUMH TOKEHY
PO3MOIIICHOTO pEeecTpy 3a IOMMOMOTOI0 TpPaH3aKIii
TOKCHY PO3MOAUICHOTO PEECTPY, CHHXPOHI30BaHHX 3a



JONOMOTOI0  I[IEBHOTO  QJITOPUTMY  KOHCEHCYCY.
TexHomorist pPO3MOIIIEHOTO  peecTpy  3abesmedye
(GyHKLIOHYBaHHS CUCTEM 00Ky TOKEHIB

PO3MOAIIEHOTO peecTpy.

3. Bipmyanvnuii akmug po3nooinenozo peecmpy — BUJ,
BIpTyaJIbHOTO aKTUBY, IOJAHUH y CcHCTeMi OOJKYy
TOKEHIB PO3NOAIIEHOTO PEECTPY y BHIVISAL IEBHOT
KUTBKOCTI OAHMHHUIL OONIKY TOKEHY pO3MOAIICHOTO
peecTpy, SKi B TaKMX CHCTEMax OOJIKy WOHaHI y
BHTJISI YHIKQJIBHUX 11eHTH(]IKATOPIB.

4. Bipmyanvnuili axmue Hepo3nooileHo2o peccmpy —
BHJ BipTyaJbHOTO aKTHBY, CTBOpPEHHI Ha 0a3i iHIIOI
TEXHOJIOTii, BIAMIHHOI BiJl TEXHOJOTil pO3MOIiIEHOTO
peectpy.

5. Cucmema obiky mokeHie po3nooileHo2o peecmpy —
iHpopMaliiiHa cucTeMa peecTpauii, 30epiraHHs,
0OMiHy JaHUMH TOKEHIB PO3INOJIIIEHOTO PEECTpPY, IO
3aCHOBaHA Ha TEXHOJIOTII PO3MOALICHOTO PEECTPY.

6. Kopucmysau cucmemu o0niky mokenie
po3nodinenoco peecmpy — ¢izndHa a00 IOPUINIHA
ocoba, sfKa BHUKOPUCTOBYE CHCTEMY OOJIIKY TOKCHIB
PO3IOMIIIEHOr0 PeeCTpy, 30KpeMa, alie He BHKIIOYHO, 3
METOI0 3/IMCHEHHS NPaBOYMHY 3 TOKCHI30BAaHUM
aKTHBOM Ta/ab0 KPUNTOAKTHBOM.

7. loenmugpixamop — aTpuOyTMBHA O3HaKa 00 €KTa
00JiKy, IO CIyrye Uil WOro iAcHTHU(IKAIl, sKa
BUpa)XKEHa Yy BUIJLIII YHIKaJIbHOTO HabOpy OyKBEHHX
Ta/abo 1U(PPOBUX CHMBOJIB IICBHOI JOBXHHU Ta
MIPUCBOIOETHCSI 00’€KTY OOJIKY B CEpeloBHILI HOTro
oOepTaHHs.

8. Xews y cucmemi 061iky mokeHié po3noodinenoco
peecmpy — BHI iACHTHU(IKATOpa, MO IMPHCBOIOETHCS
MOIIsAM Y 3B’A3Ky 3 IXHBOIO PEECTpAI€l0 y CHCTEMi
00JIIKy TOKEHIB PO3MOILICHOTO PEECTPY.

9. Po3ymHuii KoHmpakm — eNeKTPOHHUH allTOPUTM, IO
MICTHTh Ha0ip YMOB, sIKi BUKOHYIOTBCSI B CHCTEMI
00JIiKy TOKEHIB pPO3MOJUIEHOT0 PEECTPY Ta IOBHICTIO
BHKJIIOUYAIOTh JTIOACHKUH (QaKTop.

10. Toxen posnodinenozo peccmpy — 00’€KT CHCTEMHU
00JIKy TOKCHIB PO3MOIIICHOTO PEECTPY, IO €
i1eHTH(}IKATOPOM CTPYKTYpPOBaHOI IEBHUM UYHHOM
iHpopMmalii, ska Moxxe OyTH, aje He BHKIIOYHO,
TIOX1THOIO BiJl IEPBUHHOTO aKTHBY.

11. Oounuys obnixy mokeny po3nodirenozo peecmpy —
00’€eKT 00Ky JaHMX TOKEHY PO3IOJIIEHOTO PEECTPY B
cucTeMi 00JIiKy TOKEHIB PO3IOIIIEHOTO PEECTPY.

12. Tpanszaxyiss mokeHy po3noodinenoco peecmpy —
npouec ¢ikcamii (3amuc y po3NoIUIEHOMY peecTpi y
BHTJISAI XeIla TpaH3aKmii) 3MiHM aapecu OOJiKy Ayt

MEBHOT  KITBKOCTI  OAWHWIL  OOJIKY  TOKEHY
PO3MOIITICHOTO PEECTPY.
13. Xew« mpanzakyii — Bua igeHTHdIKaTOpa, IO

MPUCBOIOETHCSI  TPAH3aKIii TOKEHY PpO3IMOJIICHOTO
peecTpy Ta (OPMYETHCS Ha OCHOBI JaHHX TOKEHY
PO3IIOIIICHOTO PEECTPY.

14. Jlani mokeny posnodinenozo peecmpy — CyKyIHICTb
aTpuOyTiB 1 BJIACTMBOCTEH TOKEHY pO3IIOIICHOTO
peecTpy: Xell TOKEHY PO3IOJICHOTO pPEeecTpy, Xemll
TpPaH3aKIliid, KIJIbKICTh OJWHUIE OOJIKYy TOKCHY
PO3MOAINICHOTO peecTpy i aapeca 30epiraHHs OJUHHIL
00Ky TaKOro TOKEHY pO3IOIUICHOTO peecTpy, a
TaKOX IHIMMX aTPHUOYTIB i BIACTHBOCTEH, IO MOXYTh
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BU3HAUYCHI  PO3POOHHKOM  (CTBOpIOBaYEM)

OyTH
PO3YMHOT'0 KOHTPAKTy TaKOTO TOKEHY PO3IOIIICHOTO
peectpy.

15. Toxenizosanuii axmue — BUJL BIpTyaIbHOTO aKTHBY,
IO iCHy€ B CHUCTEeMi OOJIKy TOKEHIB PO3IOJiICHOTO

peecTpy 'y BHUIIAI 3amMcy 3 ieHTU(iKaTopoMm
iHdopMarii, MoXigHOT Bi/i IEPBUHHOTO aKTHUBY.

16. Ilepsunnuii  akmus — MaiiHO, TpaBO i3
PO3NOPS/UKAHHSA ~ SIKUM ~ BHUKOPHUCTOBYETBCS ~ HOTO
BJIACHUKOM JUIl CTBOPEHHS TOKEHI30BAaHOT'O AaKTHBY
(Kud, 2020a).

17. Heyenmpanizoeana inghopmayitina niamgopma —
MporpamMHO-anapaTHH  KOMIDIEKC, iH(pacTpykTypa
SIKOTO CKJIQJA€THCSl 3 KOMIIOHEHTIB 1 CEpBICIB, MICTHTh
CHCTEMY OOJIIKy TOKEHIB DPO3IOJAUICHOTO pEecTpy W
HaJla€ CBOIM KOpHCTYBauaM MOJKJIMBICTH pealizyBaTH
MaiHOBI Ta OCOOHMCTI HEMAaWHOBI BIHOCHHHU dYepe3
3nificHeHHsT (PIHAHCOBOTO M YNPABIIHCHKOTO OOJIKY
CBOIX MAaiHOBHX 1 OCOOHMCTHX HEMAaWHOBHX IMPaB 3a
JOTTIOMOT 010 H(POBUX aKTUBIB.

18. Kopucmysau  deyenmpanizosanoi  inghopmayitinoi
niam@opmu — QizudaHa abo ropuaudHa ocoba, sKa
BHKOPUCTOBYE  [EIEHTpaji3oBaHy  iH(opMariiiHy

miathopMy 3 METOIO peaizamii crocobiB (iHaHCOBOTO U

VIPaBIiHCEKOTO OONIKy MaWHOBHX Ta OCOOHCTHX
HEMaWHOBUX BIJHOCMH 32 JIOLIOMOTOK  LH(POBUX
AKTUBIB.

19. llocmauanvrux nociuye - KOpHCTYyBau
JeleHTpatizoBanoi iHpopmauiiiHol riathopmu, skuit
HaJae TOCHyrd y cdepi TOKEHI30BaHWX AKTUBIB I
KPHUIITOAKTHBIB, 30KpeMa, aje He BHKIIOYHO, i3
3a0e3neyeHHsa 301MCHEHHS MIPaBOYHHIB i3
TOKEHI30BaHMMH aKTHBaMH Ta/a00 KPUITOAKTHBAMH.
20. Cnoorcusau nocuye - KOPHCTYBaY
JeTleHTpati3oBaHoi iHGopMariitHol mmaThopmu, SKAN
OTPUMY€E TIOCIYTH, IOCTYIHI B JeUEHTpalli3oBaHii
iHpopmaniiiHiii mardopmi, Ta/abo BHKOPHUCTOBYE
TOKCHI30BaHI aKTHBU Ta/a00 KPHUIITOAKTUBH, 30KpEeMa,
aJie He BUKIIIOYHO, 3 METOIO 3/1HCHEHHS rOCIOapChKOT
JIsUTBHOCTI 200 11 0COOUCTOTO KOPUCTYBAHHS.

21. Hugpposuii akmue OoeyeHmpanizo8amHoi
iHghopmayiinoi naram@opmu — BUA TOKEHI30BAHOTO
aKTUBY, OJMHUII OOJIKy SKOTO MArOTh BJIACTHBICTBH
MOJUTLHOCTI 200 HEMOMAITBLHOCTI, KUIbKICTh SKHX
BI/INIOBi/la€ TIeBHOMY o0OCsAry mpaBa Ha JOCTYI JIO
iHpopManitHOTO pecypcy HU(PPOBOTO aKTHBY SIK HOTO
MIEPBUHHOTO aKTHUBY, IIOXIJHOTO BiJ IIEPBICHOTO
akTuBy. Lle noroip (odepta), 3riAHO 3 SIKUM MOXYTb
peamizyBaTHCs B3a€MHI  3000B’s3aHHS  OOpIKHHKA
(BMacHMKa  MEPBUHHOIO  aKTUBY Y  BHUIJISAIL
iHpopmanifHOrO pecypcy LM(pPOBOTO akKTHUBY), a
TakoX Oe3nmigi OOp)KHUKIB (BIACHUKIB MEpPBICHUX
aKTUBIB) 1 Oe3miui KpemuTopiB (BIACHUKIB OIWHUIH
00J1iKy IU(pPOBOTO aKTUBY).

22. [lepgichuii  akmueé — MalHO, IO ICHYE I103a
JeLleHTpati3oBaHo0 iH(opMmaniiiHoo mIarhopmoro,
IPaBO i3 PO3MOPSIKAHHS SIKUM BHKOPHUCTOBYETHCS
Horo BJIACHUKOM iz qac (hopmyBaHHS
iHpopmaniiiHOro pecypcy UM(GPOBOro aKTHUBY SK
NEPBUHHOTO AaKTHBY [UIi CTBOPEHHS IH(POBOTO
aKTHBY.
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23. Ingopmayiunuii  pecypc yugposoco axmugy —

NepBUHHUI  akTHB Ui 1HU(POBOr0 aKTHBY B
JIelleHTpajIi30BaHii iHpopMaliiHiil 1ardopmi, MO
CTAaHOBUTH PE3yJbTAT IHTENEKTYadbHOI JisSUIEHOCTI,
SIKHI CTBOPIOETHCSI BIIACHUKOM TIEPBICHOTO AKTUBY B
o0cs131 IpaB Ha EPBICHUI aKTHB, 1110 B HBOTO €.

24. [oniakmuse cucmemu 001iKy moKenie
PO3n00iNeH020 peccmpy — BU] TOKCHI30BaHOTO aKTUBY,
omuHUNI  OONIKy  SKOTO  MAalOTh  BIACTHUBICTh
MOITBHOCTI, KUTBKICTh SKHX BIJMOBIA€ IIEBHOMY
00cATYy MOAITHPHOTO MAiHOBOTO MpaBa, IOXiTHOTO Bil
nepBuHHOTO akTwBy. lle moromip (odepra), 3rigHO 3
SIKAM MOXYTh peali3yBaTHCS B3a€EMHI 3000B’SI3aHHS
TIIBKH  OJJHOTO OOpKHHMKa (BJaCHUKAa MEPBUHHOTO
aKkTHBY) Ta Oe3Jidi KpeAUTOpiB (BIACHHUKIB OJUHUIIb
00JIiKy MOJIaKTUBY).

25. Monoaxmue cucmemu 001Ky MOKeHi8
Po3n00dineno2o peccmpy — BUJ TOKEHI30BaHOTO aKTUBY,
ONUHMIN  OOMIKYy  SKOTO  MAalTh  BIACTUBICTh
HETOAUTFHOCTI, TOMY IO BiATIOBiAalOTH HEMOIIIEHOMY
obcsiry mnpaB Ha TmepBUHHHNA axkTtuB. lle morosip
(odepra), 3rigHO 3 SAKUM MOXYTh peali3yBaTHCA
B3a€MHI 3000B’S3aHHSA TITBKH OJHOTO OOpIKHUKA
(BMacHUKA TIEPBUHHOTO aKTHBY) i OJHOTO KPEAMTOpPa
(BMacHHWKA OMHUIE 00Ky MOHOAKTHBY).

26. Kpunmoaxmue — BHUI BIpTYaJIbHOTO aKTHBY, IO
iCHye B cHUCTeMi OOJIKYy TOKEHIB pO3IOJIICHOTO
peecTpy 'y BHUIVIAI  3amUCy 3 IICHTHU(IKATOPOM
iH(popMallii, HeMoXiJHOT BiJl TEPBUHHOTO aKTHBY.

Ioasku

ABTOp CTaTTi BHCIOBJIIOE IMUPY MOASKY KOJICKTUBY
HaykoBo-JOCTHITHOrO LEHTPY EKOHOMIKO-IIPaBOBUX
pimess y  cdepi  3acTOCYBaHHS  TEXHOJOTIH
PO3MHOALICHOTO PEECTPY 3a BarOMHd BHECOK Y
(dopMyBaHHS KOHIIENITyadbHOTO OadeHHs Kiacudikamii
BIpTyaJIbHUX aKTHBIB, a caMe 32 KOPHCHI KOHCYJIbTallil
Ta KOHCTPYKTHBHI JHUCKYCIi, pe3yibTaTu sIKUX Oyiio
MOKJIaZIeHO B OCHOBY Ii€i crtarti. OcobnuBa mOsIKa
BUHOCHUTHCS Hynaesy 1. B., Manyiiny C. M.,
Kyp6i 10. A., Pezunk B. B., bactoky O. I1.

Jxepesio PinancyBaHHs
Lle nmocmimkeHHs 3xilcHIOBanocs 0e3 rpaHTy Ha 0asi
HaykoBo-70CliTHOTO  HEHTPY €KOHOMIKO-TIPABOBHX

pimens y cdepi  3acToCyBaHHS  TEXHOJOTiH
po3moxineHoro peectpy B 2021 pomi  CTOCOBHO
IUTAHHS  PETrYJIIOBaHHSA  BIPTYaJIbHUX  aKTHBIB,

BUKOPUCTaHHS TiepeBar sKuX, Ha ayMmMky FATF, e
MOXIIMBMM BHKIIOYHO 32 HAasBHOCTI HAaJIeKHOTO
npaBoBoro perymoBanns (Financial Action Task
Force, 2021), cTBOpPEeHHIO SKOTO CHpHUSE BUSIBJICHHS
BHIOBHX BIIACTHBOCTEH BIPTyalbHHUX aKTHBIB, SKi
JIO3BOJISIIOTH iX KIAacHM(iKyBaTH, a TakoXX BHU3HAYMTH
chepy Ta CyO’eKTIB pETyIIOBaHHA BIJHOCHH, IO
BUHMKAIOTh 3aBJSKH 3aCTOCYBAHHIO THX YH IHIIHX
BU/IiB BIPTYaJIbHUX aKTHBIB.

Konduaikt InTepecis
ABTOp 3asBIISIE TIPO BiACYTHICTH KOH(MIIKTY iHTEpECiB.
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Anomauisn

Bcmyn: Oowielo 3 npobiem cyuacnux 3aKOHO0A8YI8 V PI3HUX KpaiHax € me, w0 6OHU HAMA2AIOMbCS pe2yniosamu
00’exm, He po3ibpaswiucs y npupooi 1020 NoXo00NCeHHsl, WO, J02IUHO, mseHe U 6e31iY NOMULOK W00 U020 BUHAYEHHS
6 npagogomy noni. Biocymmuicme yHigikosanux eusmauenv [ uimkoi Kiacugikayii GipmyanvHux axmueig K
iHCcmpymeHmie 0ns peanizayii cnocobié (iHanco8020 U YNPABLIHCOKO20 00MIKY MaiHa 3a iX QyHOameHmanvHUMU,
XapaxkmepHuMy O3HAKAMU POOUMb APAKMUYHO HEMONCIUBUM GUSHAYEHHS BANCIUBUX OISl NPABOBO2O pe2yN08AHHS
XapaKkmepucmuk 6ipmyanbHux aKmueie, a omoice, i ix 3aKpiNnieHHs 6 HOPpMAx npasa ma 6CMAHOBNEHHS HANIEIHCHO2O
npagogozo pedxcumy. Cmammio npuceésaieHo SUPIUEHHIO AKMYaIbHO20 MA MINCOUCYUNTTHAPHOZ0 HAYKOB0-NPUKIAOHO20
3a680aHHs pO3POOIEHH KOMNIEKCHOI bacamopigHegoi knacughikayii gipmyanvrux akmusis. Ha 8iominy 6i0 HeuucreHHUx
HAs6HUX Kaacu@ikayiti, sKi CKOHYESHMPOBAHI HA (pacMeHmax (QeHOMeHy GipmyaibHO20 aKmugy ma 6UbIPKOEUX
cnocobax 1020 3acmocy6ants, y cmammi 3anponoHO8AHO BCEOCANCHe OaueHHs. CRIGBIOHeCeH s YCix 8i0oMux 6udie
BIPMYAILHUX AKMUBIE, W0 00380JISLE 2080PUMU NPO KOMNJIEKCHICMb Klacugikayii, nooanoi y yiti cmammi.

Mema: Pospobumu ma o0Ipynmyeéamu KOMRIIEKCHY 0a2amopisHesy Kiacu@ikayiio ycix 6i0oMux 8uoie GipmyaibHUux
aKmueig, wo 00380JA€ SUPIUUMU MIHCOUCYUNTIHAPHE HAYKOBO-NPUKIAOHE 3A80AHHA CUCMeMamu3ayii 8ipmyanbHux
akmusig 051 NOOAIbLUL020 BUPOONIEHHS €OUHO20 NIOX00Y 00 De2ylt08AHHs BIOHOCUH, 00 €EKMAMU AKUX BUCMYNAIOMb
BIPMYANbHI AKMUBU PI3HUX BUOIG.

Mamepianu ma memoou: /[ 00cniodxcents npupoou 8ipmyanbHux akmueie i po3poobieHHs KOMNIeKCHoT Kiacupikayii
06Y10 BUKOPUCTNAHO KOMNIEKC Memo0di6 HAYKOB020 OOCHIONCEHHs: AHANI3, 30KpeMd aHANI3 NPUYUHHO-HACTIOKOBUX
36 'A3Ki8, CUHME3, NOPIBHANIbHUL MemOo0, Memoo Y3aealbHeHHs, cucmemamuszayii i inmepnpemayii pesyibmamie ma
IHOYKYisL.

Pezynomamu: Oxpecieno mpuecouny npupoody GipmyanbHux axKmueie: mexHoN02iuHy, eKOHOMIKO-npasosy U
iHhopmayiino-npukiaony. ILla  xknacugpixayis — ipmyanbHux —aKmueie  00360JUMb  GU3HAYUMU  NEPCHEeKIMUGHT
incmpymenmu 015 yineu 00Ky maiina ma npas. Ha 6iominy 6io inwux 8idomux nioxooie 00 po3pizHeHHs GipmYyaibHUX
axKmueis, y AKux pauiuie HeoOIPYHMOBaAHy «Nepulicmvy nOCiOAanU KpUnmoaxmueu (abo Kpunmosamiomu), aemop ynepuie
BUOKPEMIIOE 2PYNY moKeHizoeanux akmusis. Came ys epyna, 3a80AKU HAABHOCTI NPAMO20 38 I3KY 3 MAUHOM, 003801A€
eecmu 06K, a Maxodxc 30LUCHIOBAMU NepPeobiK MAUHA Ma Npaé y CYYACHUX YU@Dposux cucmemax 00Ky —
OeyeHmpanizoeanux iHpopmayitiux niamepopmax Ha 6azi mexnono2ii po3nodinenoeo peecmpy (broxuelin), mooi sk 3a
00NOMO200 KPUNMOAKMUGL8, uepes 8IOCYMHICMb NPsAMO20 36 A3KY 3 MAUHOM, HEMOJCAUGO eecmu yell obnix. Aemop
ceped GIPMYANbHUX AKMUBIE BUOKPEMIIOE YUPPOBUL AKMUB U AHANIZYE CYMHICHO-CMUCIO8L 0COONUBOCI NOHAMMS
«yughposuil akmusy. B ocnosy yugposoco akmugy noknadeno yHikanbHuil iIHOPMayitiHull pecypc siK nepeUHHUL AKmMue
i eracmugicmes NOXIOHOCMI GI0 PeanbHO20 AKMUBY, WO PAOUKANILHO GIOPI3HAE Yudposuul axmug 6i0 IHWUX 6udie
BIPMYANLHUX AKMUBIE. Yce ye 00360.5€ 11020 posensioamu AK epekmusHull iHcmpymenm 011 peanizayii cnocodis
Qinancosozo i ynpaesiincokoco 00Ky maiina. Omoice, 81aCHUKY YUGPOBO2O AKMUBY MONCYMb 30IUCHIOBAU ) HOGULL
cnocib o6k c60ix MaiiHOBUX i 0cOBUCMUX HeMATHOGUX npas. IpyHmylouucs Ha 61acmueocmax yuppoeozo aKxmuey,
asmop BGUOKPEeMIIOE THWE BUOU GIPMYANLHUX AKMUGIE: NONIAKMUSE i MOHOAKMUS, 3 GIONOGIOHUMU NPUKIAOAMU.
Hasooums  xapaxmepucmuxy ix enacmugocmetl i CMPYKMYpOSAHUX  eleMenmis, CniggioHocayu ix i3
xapaxmepucmuxkamu yugphposozo akxmuey, a maxoic nPononyIoyu 4imki ma 0oobpe 8i0omi ginancoso-npasosi ananiozii
i3 peanizayii 63aeMHUX 30008 "A3aHb MIdC CMOPOHAMU Y MPAOUYIHOMY NPAGOUUHI. Y cmammi énepuie 3anponoHoO8aHo
cucmemMamusayir cemu 61acmueocmell i napamempie MoOKeHi308aH020 AKMUGY mMd, K HACIIOOK, ONUC 61ACMUBOCHEl
MpvOX PI3HOBUOIE MOKEHIZ08AHO20 AKMUBY: MOHOAKMUBY, NOMIAKMU8y ma yugpoeozo akmusy. Lle 0osgonuno nodamu
PI3HOBUOU GIPMYANbHUX AKMUBIE V 6U2is0i Mpupienegol Knacughikayii, 6 0CHOBI SAKOI 3HAXOOUMbCS KOMNJIEKCHICMb
npupoou GIpMyanbHux aKkmusie. Y asmopcokii Kiacuixayii UOKPeMAeHO CIM PI3HOBUOIE GIPMYANbHUX AKMUBIE |
HABEOeHO IXHIO XapaKmepucmuxy.

Bucnoexu: 3azanom 3anpononosanuii nioxio 0o kiacugixayii 00380s1e oamu HAyKos8y 8i0N08i0b HA NUMAHHA PO me,
Ha AKid nidcmasi cniggionecmu midxc cobolo 0Oe3niu 8i0oMux 6udie GipMYanbHUX AKMUGie i AK GiOHecmu 00 HUX
npagoguil pexcum Oepxcasu. Lli pospodxu 6yOyme KOpucHi 01a 3aKOHOO0ABYA NPAKMUYHO 6)0b-AKOI Oepircasi,
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0epacasrux op2amie QiHaHco8o20, NOOAMKO8020 MA OAHKIBCLKO20 KOHMPOIO, A MAKON#C Ol NPUBATMHUX KOMNAHIU Ni0
4ac NOCMAaHo8KYU HA b6ananc ma 00Ky IPMYANIbHUX AKMUBIE ) C80ill 20CNO0APCHKIll OiATbHOCHI.

Knrouosi cnosa: pos3nodinenuii peecmp, OI0KUElH, SIPMYAIbHUL AKMUS, MOKEHI308AHUL AKMUS, YUPDPOSULl aKmMus,
nONiaKmue, MOHOAKMUE, KPUNMOAKmus, OeyeHmpanizoeana ingpopmayiiina niamegopma.

Annomayus

Beeoenue: Oonoii uz npobnem co8pemMeHHbIX 3aKOHo0amenell 8 pasHblX CIMpPAHAX 6ISeMcst Mo, Ymo OHU NbIMAIOMCSL
peaynuposams 00beKm, He pazodpasuiucs 8 npupoode e20 NPOUCXOHCOEHUs, YMO, T02UHECKU, 6l1edem U MHOMCECHE0
OWUOOK OMHOCUMETbHO €20 onpedenenus: 8 npasosom nose. Omcymcemeue YHUDUYUPOBAHHBIX ONPeOeeHUli U YemKOl
Kaaccupukayuy  BUPMYATbHbIX AKMUBO8 KAK UHCMPYMEHMO8 01  peamusayuu cnocobos @QUHAHCO8020 U
VAPABLEHUECKO20 yuema umymyecmea no ux GyHOAMeHMAIbHbIM, OMAUYUMETbHVIM NPUSHAKAM Oenaem NpaKmuyecKu
HEBO3MOMNCHLIM ONpeOeeHUe BAXCHbIX Ol NpAB08020 pe2yIupO8aHUs XAPAKMEPUCUK BUPMYATbHBIX AKMUB08, d
CIe008AMENbHO, U UX 3AKPENsieHue 8 HOPMAX Npasa U YCMAHOGIeHUe HAOAexcaujeco npasosozo pesxcuma. Cmamovs
NOCBAUEHA PEUEHUI0 aKMYATbHOU U MEeNCOUCYUNTUHAPHOU HAYYHO-NPUKIAOHOU 3a0a4u pa3pabomKi KOMNIEKCHOU
MHO20YPOBHEBOU  KIACCUDUKAYUY  BUPMYATbHBIX AKIMUBO8. B omauuue om HEMHOLOYUCTEHHbIX —UMEIOUUXCS
Kaaccu@urayuii, Komopule CKOHYEHMPUPOBAHbl HA (pacMeHmax (eHomMena SUPMyaibHo20 aKmuéd u 6bl00POUHLIX
cnocobax e2o npumenenus, 8 cmamve npeodioNHCeHo 6ceoxsamvlsaroujee UOeHUe COOMHeCeHUs 8cex U38eCMHbIX U0
BUPMYATbHBIX AKMUBOS, YMO NO3BOJAEM 2080PUMb O KOMIIEKCHOCMU KIACCUDUKAYUU, NPEOCABIEeHHOU 6 OAHHOU
cmamye.

Llenv: Paspabomamv u 000CHO8AMb KOMNJIEKCHYIO MHO20YPOSHEBYIO KIACCUDUKAYUIO BCEX UZBECHIHbIX 6U008
BUPMYANLHBIX — AKMUBO8,  YMO  NO360JAem  Pewums  MeHCOUCYUNTUHAPHYIO  HAYYHO-NPUKIAOHVIO  3a0ayy
cucmemMamusayuy  BUPMYAIbHbIX AKMUBO8 OJid OdibHeliuel BblpabomKu eOuHo20 Nnooxo0a K pecyiuposanuro
OmHOueHUll, 00BEKMaMU KOMOPLIX 6bICHYNAION SUPNTYATbHBIE AKMUEbL PA3IUYHBIX BUOOS.

Mamepuanst u memoowi: [ ucciedoganus npupoobl SUPMYATbHBIX AKMUBO8 U paspabomKu KOMHAEKCHOI
Kaaccugukayuy ObL1 UCNOAb306AH KOMNIEKC MEeMo008 HAYYHO20 UCCIeO08AHUA: AHANU3, 8 MOM YUCIe AHATU3
NPUYUHHO-CTIEOCIBEHNbIX ~ C6A3€l, CUHMe3, CPASHUMENbHLI Memoo, Memood 00600ujeHus, cucmemMamusayuy u
unmepnpemayuy pe3yibmanmos u UHOYKyus.

Peszynomamot. Obo3nauena mpuedundas npupood UPMYAIbHbIX AKMUBOE. MEXHON0UYECKAsl, IKOHOMUKO-NPABOGAsL U
UHPOPMAYUOHHO-NPUKIAOHAs. Jlannas  Klaccuurkayus 6UpmMyaibHblX —AKmMueos onpeoensem NnepcneKmueHble
UHCMpyMeHmyl 05l yeaell yuyema uMywecmea u npae. B omauuue om umwblX uzeecmuvix HOOX0008 K PA3IUYEHUIO
BUPMYATLHLIX AKMUBOS, 6 KOMOPbIX paHee HeOOOCHOBAHHOE «NEPBEHCME0» 3AHUMANU KPUNMOAKMUEbl (Unu
KpUnmoeaiomyl), asmop @nepevle blOeisiem epPynny MOKeHUSUPOSAHHbIX akmueos. MMeHHO OanHas epynna, 6 cuuy
HAUYUsL NPAMOUL CEA3U C UMYWeCTBOM, NO360Aem 6eCmu yuem, a Maxice OCyuecmeiamy nepeyiem uMywecmea u
npag 6 cOBPEeMEHHBIX YUPDPOBbIX CUCIEMAX yuema — OeyeHmPAalIu308aHHbIX UHPOPMAYUOHHBIX naamgopmax Ha Oaze
MexHon02UU pacnpedelenHo2o peecmpa (baoKyelin), moeda Kax nocpeocmeom KpUnmoakmueos, 8 CUiy omcymcmeus
NPAMOTL C8A3U C UMYWECTNBOM, HEBO3MOMNCHO 8eCmu OaHHbl yuem. AGmop cpedu SUpmMyarbHbIX AKMUGOS 6blOensiem
Yupposol akmue u aHArUUPyen CYUIHOCHMHO-CMbICI08ble 0CODEHHOCMU NOHAMUsL «Yu@poeol akmuey. B ocnoee
Yupposoeo axmuea 1exicum YHUKAIbHbIN UHGOPMAYUOHHBII PeCyPC KAK UCXOOHBIU AKMU8 U C8OUCME0 NPOU3800HOCMU
OM peanbHO20 AKMuUBd, Ymo padukaibHO OMaudaem yu@posol akmue om Opyeux U008 BUPIMYAIbHbIX aKMugos. Bce
IMO NO360/5€M €20 PACCMAMPUBAMb KAK IPDHEKmusHvlil. UHCIMpPYMenm O pearu3ayuu cnocobos (UuUHAHco8020 u
YHpasnenuecko2o yyema umyujecmed. Taxum o6pazom, coOCMEEHHUKU YUDPOBO2O AKMUBA MOSYM OCYUECMEIIAMb
yuem HOBbIM CHOCODOM CEOUX UMYUECTNBEHHbIX U JUYHBIX HEeUMYWecmeenuvlx npaes. bazupyscv na ceoticmeax
yuppoeoeo axkmuea, asmop evioensem UHble GUObl GUPMYAIbHLIX AKMUGOS. NOIUAKMUE U MOHOAKMUS, C
coomeememeyowumu npumepamu. IIpueooum xapaxmepucmuky ux ceolcme u CmpyKmypHuIX NeMeHM08, COOMHOCS
UX C Xapakmepucmukamu yuppogoco axmueda, a makdice npeonazas Hemkue u XOPOowo U3GecnHvle QUHAHCOBO-
npagogvie aHan02Uull RO PearU3AYUU G3AUMHBIX 00A3AMENLCING MENCOY CIMOPOHAMU 6 MPAOUYUOHHOU cOenke. B cmambe
6nepevie NPeodNioNCeHO CUCMEeMAMU3AYUI0 CeMU CB0UCME U NApamempos MOKEeHUSUPOBAHHO20 AKMUBA U, KAK
cneocmeue, ONUCAHUE CEOUCMSE Mpex PA3HOGUOHOCMEN MOKEHUSUPOBAHHO2O AKMUBA: MOHOAKMUEA, NOIUAKMUBA U
Yyupposoeo axmuea. dmo no360IULI0 NPeOCMABUMb PA3HOBUOHOCIMU GUPMYATIbHbIX AKMUBOE 8 GUOE MPeXyPOsHeBOU
Kiaccugurayuu, 8 OCHO8e KOMOPOU NeHCum KOMNJIEKCHOCHb HPpUpoObl BUPMYALbHLIX AKMUeos. B aemopckoii
KAaccugurayuu bl0eseHbl CeMb PAZHOSUOHOCHEN BUPTYATbHBIX AKMUBO8 U OAHA UX XAPAKMEPUCMUKA.

Buotoowi: B yenom npeonogicenuviii n00X00 K Kiaccugpuxayuu no3eonsiem 0amov HAYYHbuIL 0Omeem Ha GONpocC 0 MoM, HA
KAKOM OCHOBAHUU COOMHECMU MeNCOY CODOU MHONICECMBO UIBECHIHBIX UAOE GUPMYATIbHbIX AKMUBOE U KAK OMHECU K
HUM npaeogoll pescum 2ocydapcmea. [annvle paspabomxu 6y0ym nonesHvl 015 3aKOHOOAmMeNs NPAKmudecku oo
CMpamwpl, 20CYOAPCMEEHHBIX OPEAHO8 DUHAHCOB020, HANO2068020 U OAHKOBCKO2O KOHMPOIS, A MAKNHCe Ol YACHHbIX
KOMRAHULL NpU NOCMAHOBKe HA OANAHC U yueme GUPMYANbHbIX AKMUBOS8 6 CE0el XO3AUCMEEHHOU OeslmeTbHOCHI.
Knroueswvie cnosa: pacnpeodenennulii peecmp, OI0KUElH, 6UPMYATbHbII AKMUE, MOKEHUSUPOSAHHBIN aAKMUS, Yupposou
axKmue, NOAUAKMUE, MOHOAKMUS, KPURMOAKIMUE, 0eYeHMPAIU308aHHAS UHPOPMAYUOHHAS NAAMPOPMA.

The electronic version of this article and original article in English are the complete. It can be found online in the 1JES
Archive https://ijes.culturehealth.org/en/archive and in the KRPOCH Publishing Repository
https://ekrpoch.culturehealth.org/handle/lib/58
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