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Pedepar:

1. Inceprartifina po60Ta € CaMOCTIIIHOIO 3aBEPILIEHOI0 HAYKOBOIO MPALIEIo, B SIKill BIEpIIE Y HAlliOHAIbHIN JOKTPUHI
rOCIIOZAPCHKOTO MpaBa po3pobJIeHO KOHIETYasbHi IT0JI0KeHHS, CIIPSIMOBAHI Ha PO3B’13aHHS BaXKJIUBOI
TEOPeTUYHOI Ta MPaKTUYHOI IIPOOJIeMU [OCIIOAPCHKO-TIPABOBOTO PETYJII0BAaHHS PUHKY BipTyaJbHUX aKTUBIB,
3[1ifICHEHO TEOPETUYHI y3arajJbHEHHS Ta OOIPYHTOBAHO HOBi KOHLIENTYaJIbHi TOJIOKEHHS i IPoIo3ullii 3
YIOCKOHAJIEHHS BilMOBIHOTO 3aKOHOAABCTBA. OGI'PYHTOBAHO KOHLENTYaJIbHI 3acagy GOpMYyBaHHS
iHCTUTYLIIOHATIBHOI MOZEJIi pUHKY BipTyaJlbHUX aKTHUBIB SIK [U(POBOi CUCTEMU [TPABOBIIHOCHH, 1[0 OXOILJIIOE EMICII0
Ta 00OPOT BipTyaJbHUX aKTUBIB, QYHKIIOHY€E Ha 3acafiaX CTPYKTYPHOI MOMiIbHOCTI, 6araTopiBHEBOTO PETrYJIIOBAaHHS
(ry6J1iYHOr0, CAaMOPETYJIITOPHOIO Ta MPOTOKOJIbHO-aBTOMAaTU30BAHOI0) i Iepeoadae y4acTb Cy0 €KTiB, B3aEMOIs
SIKMX 3[IiICHIOETLCS Yepe3 aJITOPUTMIYHO peasli3oBaHi IPaBOBi MEXaHiI3MU BiANIOBiIHO 10 lex cryptographica.

OO6rpyHTOBaHO, 1110 PUHKY BipTyaJbHUX aKTUBIB BJIaCTUBI Taki crienianbHi PyHKLIL: BasinoBaHoi emicii, uudpposoro



060poTYy, BepuQikoBaHOTrOo 306€piraHHs, a TaKOX iHTEpONEepadeNbHOCTL. ApryMEHTOBAHO CIiBBiJHOIIEHHS [TOHSTh
«undpOBUI aKTUBY, «BipTyasIbHUI aKTUB» Ta KKPUIITOAKTHBY IIJIIXOM YTOUHEHHS, 110 «U(PPOBUI aKTUB» OXOIIII0E
HIMPLIE KOJIO SIBULL, HIX BipTyasIbHi Ta KPUNITOAKTHABY; KJIIFOYOBOIO O3HAKOIO BipTyaJIbHUX aKTUBIB € iX HAJIEKHICTb 10
uuppOBUX pedelt, 3MaTHICTb 6YTH 06'€KTOM LIMBIILHUX ITPaB Ta MATH BapTiCTh, @ KpUIITOAKTUBAMU LIU(PPOBi a60
BipTyasibHi aKTUBM CTAIOTh JIMILE 32 YMOBM BUKOPUCTAHHS KpUNTOrpadiyHux 3acob6iB 3axucTy. BusHaueHO 1paBoBy
npupoay 3abe3nedeHrx BipTyaJlbHUX aKTUBIB sIK 00’€KTiB i3 MOABIHUM CTaTycoOM — U(POBOI pedi Ta BUpaKeHHsI
MalHOBUX IIPaB Ha 6a30BUI 00’eKT 3a6€3Me4eHHs. 3allpOIIOHOBAHO KaacuQikallilo BipTyaJlbHUX aKTUBIB 3a IBOMa
KpuUTepisimu: 3a6e3nedeHocTi (He3abesneydeHi, 3a6e3nedyeHi — TOKeH! eJIeKTPOHHUX IPOolIeil, TOKEH!U 3 IPUB’s13K0I0
IO aKTUBIB) Ta 3a KpUITOrpadiyHMM 3aXUCTOM (KPUITOAKTUBHY i He3axulleHi akTusY). CPOpMyIbOBaHO KIIIOYOBI
HaIpsIMU yI0CKOHAJIEHHS BiIIIOBiHOrO 3aKOHOIaBCTBA. YMOTUBOBAHO, 1110 lex cryptographica, sikuii siByisie co6010
CYKYIIHICTb [IpaBUJI IOBELiHKM, BCTAHOBJIEHUX i 320€311€4€HNX IPOrPAMHUMHU OOMEKEHHSIMU KOZY, MOXE
BUKOHYBATU POJIb IONIOMIXXHOTO iHCTPYMEHTA, BUKOHYIOUH IIPEBEHTUBHY (PYHKIIi10: 0OMEKEHHS TIOTE€HLIIITHO
HeIpaBOMIipHUX Jill Ha piBHI Koy, 3a0e3neuyody TeXHOJIOTIYHY TUCUUIIIIHY Ta IPaBOMipHY MOBEJiHKY Cy0’eKTiB
puHKy. COOpPMOBaHO y3arajbHEHY MOJIeJb iHCTUTYLIIHOI CUCTEMU EP>KaBHOTO PETYJIIOBAHHS PUHKY BipTyaslbHUX
aKTuBiB. OGI'PYHTOBAHO, 10 Jep>KaBHMI KOHTPOJIb HA PUHKY Mae 6a3yBaTHCh Ha IPUHLIMIIAX NPOMNOPLiHOCTI,
[IPaBOBOi BU3HAYEHOCTI Ta HEAUCKPYMIHALIMHOCTI, Ieper6ayaody pe3yMIILiio JOOPOCOBICHOCTI YYaCHUKIB.
3aIpoIIOHOBAaHO BIIPOBAIPKEHHS €BOJIIOLINHOI MOZEJli IHCTUTYLIITHOTO PO3BUTKY PUHKY, KJIIIOUOBUM €JIEMEHTOM
SIKOi € KOEBOJIIOLIiSl HOBITHIX TEXHOJIOTI! Ta Iep’KaBHOTO PETYJIIOBAHHS, 10 IO3BOJIMTh BPaXyBaTH OCOOIUBOCTI
peryJitoBaHHS LU(PPOBOi €EKOHOMIKM, 320€3M€YUTH JOTPUMAHHS My6JIiYHUX iHTepeCiB, CTBOPUTb NIEPELYMOBU IS
IOTPUMMAaHHA NIPUHLMITY [IPOIOPLIMHOCTI Ta HELONYIIEHHS HAIMIPHOTO BTPY4aHHS y PUHKOBI MEXaHi3MMU.
BusHaueHO 0OME>KEeHHSI BUKOPUCTAaHHS TEXHOJIOTIH IITY4YHOrO iHTEeJIEKTY AJ1s1 peasisallii IPUMHIMUIIIB 1epP>KaBHOTO
PETyYJII0BAHHS PUHKY BipTyaJIbHUX aKTUBIB 3 OIJISIAY HA HENIPO30PICTh AJITOPUTMIB i BiflCYyTHICTb MOXKJIMBOCTI
KOTHITHBHOI Bepudikariii pileHs, M0 yXBaJIIOIOThCS B MeXaX «1OPHOI CKpUHbKI». KOHKPETH30BaHO IIPaBOBY
IIPUPOJly CAaMOPETYJIIOBAaHHS HAa PUHKY BipTya/lbHUX aKTUBIB IIJISIXOM KOHKPETH3allii 110ro MposiBy sIK 1BOYOPMHOT0
MEXaHi3My — JIOKQJILHOTO (BHYTPILIHBOI'0) PEryJI0BaHHS (U€pe3 BCTAHOBJIEHHS CTAHIAPTIiB IOBEIiHKY YYaCHHUKIB) Ta
OpraHi3alifiHOro (4epe3 CTBOPEHHSI CaMOPETYJIiBHUX OpraHisatliit). O6IpyHTOBAaHO MPiOPUTETHI HAPSIMU
HaOJIMKEHHSI 3aKOHOAaBCTBa YKpainu 1o npasa €C y cdepi 1udppoBoi eKOHOMIKU 3 ypaxyBaHHSIM 0COOJINBOCTEN
[IPaBOBOTO PETYJIIOBaHHS PUHKY BipTyaJbHUX aKTUBIB, @ TAKOXK IHCTUTYLIIMHOI Ta PETYJISITOPHOI CIIPOMOKHOCTI
Cy0’eKTiB peryaioBaHHs PUHKY BipTyanbHUX akTUBIB (ESMA, EBA ta ECB). 3anponoHoBaHo kiacudikaiiio yyacHUKIB
PYIHKY BipTyaJIbHUX aKTHBIB IJISIXOM BUIIEHHS TPbOX (PYHKLIOHATIBHUX TPYIL: OCHOBHI, iHppacTpyKTypHi Ta
PeryssTopHi. 3a3HaueHui mifaxin 6a3yeTbcsl Ha aHali3i XxapaKkTepy HisyIbHOCTI, 06CAry IOBHOBa)KeHb Ta poJi
Cy0’eKTiB y CTPYKTYpPi PUHKY, 10 JO3BOJISE OL/IbII YiTKO BUBHAUMTH iX IPABOBUII CTATYyC, MEXi KOMIIETEHIIi] Ta
B3a€MOJi10. YTOUYHEHO [TPaBOBY NPUPOAY iH(PPACTPYKTYPU PUHKY BipTyasIbHUX AKTUBIB SIK CYKYITHOCTi TEXHIYHHUX,
IIPaBOBUX, iHpOpMaLiHUX Ta IHCTUTYLIHNX €JIeMEHTIB, SIKi 3a6e311e4yi0Tb 060pOT BipTyaJbHUX aKTUBIB i
B32€MO/IiI0 Y4aCHUKIB pUHKY. CpOpMysIbOBAaHO PO3IIMPEHE [IPAaBOBE PO3YyMiHHS Ollepalliil 3 BipTyaJlbHUMU
aKTMBaMU SIK OyAb-SKUX Iill 3 HUMU (KYIiBJIS-IIPOJaXK, OOMiH, 306€piraHHsI TOLIO), [IepeJliK SIKUX He MOXe OyTu
(dikCcOBaHUM Y 3B’13KY 3 TEXHOJIOTIYHOIO IMHAMIKOIO Ta IIOSIBOIO HOBUX (POpM MPaBOBOi B3aeMozii. OGrpyHTOBaHO
IOLJIbHICTh 3aCTOCYBaHHS 10 IIPABOBIHOCHH 111070 000POTY BipTyaJbHUX aKTUBIB B YKpaiHi fokTpuHu deemed
ownership, BifilIOBiIHO [0 SIKOi 0C0O0a, sIKa KOHTPOJIIOE€ KPUIITOrpadpiyHmil K04 [0 BipTyaJabHOTO aKTUBY,

IIPpE3IOMYETHCA BJIACHUKOM TAKOI'O aKTHUBY.

2. The dissertation is an original scientific work in which conceptual provisions aimed at solving an important
theoretical and practical problem of the economic and legal regulation of the virtual assets market are developed
for the first time in the national doctrine of economic law. The dissertation also makes theoretical generalizations
and substantiates new conceptual provisions and proposals for improving the relevant legislation. The study's
findings, based on a thorough examination of the general theoretical foundations, demonstrate the validity of the
proposed conceptual framework for the establishment of an institutional model for the virtual assets market. This
model is conceptualized as a digital system of legal relations, encompassing the issuance and turnover of virtual
assets. The functioning of this model is predicated on structural divisibility, multi-level regulation (including public



regulation, self-regulatory, and protocol-automated mechanisms), and the involvement of entities whose
interactions are facilitated through lex cryptographica. Virtual assets marker possesses the following distinctive
functions: a validated issuance function, a digital circulation function, a verified storage function, and an
interoperability function. The author substantiates the correlation between the concepts of «digital asset», «virtual
asset», and «cryptoasset» by clarifying that «digital asset» covers a wider range of phenomena than virtual and
cryptoassets. The key feature of virtual assets is their belonging to digital things, the ability to be an object of civil
rights, and having value. Cryptoassets become such only if cryptographic means of protection are used. The author
determines the legal nature of secured virtual assets as objects with a dual status - a digital thing and an
expression of property rights to the underlying collateral. The author also puts forth a classification system for
virtual assets. The author delineates the key directions for enhancing Ukrainian legislation in the sphere of the
virtual assets market. The author substantiates that lex cryptographica, which is a set of rules of conduct
established and enforced by software code restrictions, can act as an auxiliary tool for legal regulation in the field
of virtual assets, performing a preventive function: limiting potentially illegal actions at the code level, ensuring
technological discipline and lawful behavior of market participants. The author delineates the system of state
regulatory authorities for the virtual asset market. The author substantiates that the optimal framework for state
control in this market is predicated on the principles of proportionality, legal certainty, and non-discrimination.
The author proposes to introduce an evolutionary model of institutional development of the market, the key
element of which is the co-evolution of the latest technologies and state regulation. The author identifies the
limitations of using artificial intelligence technologies to implement the principles of state regulation of the virtual
asset market, given the opacity of algorithms and the lack of cognitive verification of decisions made within the
«black box». The author clarifies the legal nature of self-regulation in the virtual asset market by specifying its
manifestation as a two-form mechanism - local (internal) regulation and organizational. The author elucidates the
legal nature of the virtual asset market infrastructure, conceptualizing it as a comprehensive framework
encompassing technical, legal, informational, and institutional components. The author demonstrates that the
infrastructure fulfills a universal intermediary function, while providers of services related to the turnover of
virtual assets provide specialized intermediation. The author clarifies the concept of virtual asset issuance as a
sequence of technical and legal actions that result in the emergence of new virtual assets in circulation. The author
substantiates the priority areas of approximation of Ukrainian legislation to EU law in the field of digital economy,
taking into account the peculiarities of legal regulation of the virtual asset market, as well as the institutional and
regulatory capacity of the virtual asset market regulators (ESMA, EBA and ECB). The author proposes an
augmented legal comprehension of transactions involving virtual assets, conceptualizing them as any actions
undertaken with these assets, including purchase and sale, exchange, and storage, among others. The author
substantiates the expediency of applying the doctrine of deemed ownership to legal relations concerning the
circulation of virtual assets in Ukraine. The author develops a legal model of a contract for the sale and purchase of
secured virtual assets, considering their digital nature and legal risks. The basic terms of such an agreement are
defined.
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