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Pedepar:

1. InceprauiiiHa po60Ta € CaMOCTIIHOI 3aBEPIIEHOI0 HAYKOBOIO MPALIeIo, B SIKill Blieplle y HalliOHa/bHIN JOKTPUHI
rOCIIOJIaPCHKOTO IPaBa PO3PO6JIEHO KOHLEITYaIbHi MI0JI0OKEHHS, CIIPSIMOBAHi Ha PO3B'SI3aHHS BaKJIMBOI
TEOPETUYHOI Ta MNPAaKTUYHOI IPO6JIEMU FOCIIOJAPChKO-IIPABOBOIO PETY/I0BAaHHS PUHKY BipTyaJlbHUX aKTUBIB,
3[iliICHEHO TeOPETUYHI y3arajabHEHHs Ta OOIPYHTOBAHO HOBI KOHLIENTYaJIbHi [1OJI0KEHHS i TPONo3uLiii 3
yIOCKOHAJIEHHS BiAIIOBiIHOTO 3aKOHOJABCTBA. OGI'PYHTOBAHO KOHLENTYalbHi 3acagyu (POPMYBaHHS
iHCTUTYLIIOHAIBHOI MOZEJIi PUHKY BipTyajlbHUX aKTHUBIB SIK [U(PPOBOI CUCTEMU [TPABOBIIHOCUH, 1110 OXOILJIIOE €MICII0

Ta 00OPOT BipTyaJbHUX aKTUBIB, (YHKIIOHY€E HA 3aCaflaX CTPYKTYPHOI MOMiIbHOCTI, 6araToOpiBHEBOTO PETrYJII0BAaHHS



(my61iYHOTO, CAMOPETYJISITOPHOI'O Ta TPOTOKOJIbHO-aBTOMATU30BaHOI0) i epei6adae y4acTb Cy0'eKTIiB, B3AEMOIIs
SIKMX 3[I{ICHIOETHCS Yepes aJIrOPUTMIYHO peasi3oBaHi IPaBoOBi MexaHi3MU BiANoBinHO 1o lex cryptographica.
O6rpyHTOBaHO, 1110 PUHKY BipTyaJbHUX aKTUBIB BJIaCTUBI TakKi creljianbHi PyHKLI: BaninoBaHoi emicii, utupposoro
060pOTy, BEpU(IKOBAHOTO 30€piraHHs, a TAKOX iHTepOnepadbeIbHOCTi. ADFTYMEHTOBAHO CIiBBiIHOIIEHHS IIOHSTb
«Un(pPOBUI AKTUBY», «BipTyaJbHUI aKTUB» T «KPUIITOAKTUBY LIJISIXOM YTOYHEHHS, IO «LA(POBUIl aKTUB» OXOIIIOE
[IMpLIE KOJIO SIBULL, HIXK BipTyasIbHi Ta KPUIITOAKTHBY; KJIIFOYOBOIO O3HAKOIO BipTyaJIbHUX aKTUBIB € iX HAJIEKHICTh 10
M(pPOBUX peueil, 3TaTHICTb OyTU 00'€KTOM LIMBiIbHUX IIPaB Ta MaTH BapTiCTb, @ KPUNITOAKTUBaMU LUPPOBi 260
BipTyaJIbHi aKTUBU CTAIOTh JIVLIE 32 YMOBM BUKOPMCTAaHHS KPUNTOrpadiyHuX 3ac006iB 3aXUCTy. BUBHa4Y€HO IpaBOBY
npupoay 3abe3nedeHrx BipTyaJlbHUX aKTUBIB SIK 00’€KTiB i3 MOABIHUM CTaTycOM — LU(POBOI pedi Ta BUpaskKeHHSI
MalHOBUX IIpaB Ha 6a30BUI 00’eKT 3a6€31eYeHHs. 3alpOIIOHOBAHO KiaacuQikallilo BipTyaJlbHUX aKTUBIB 3a IBOMa
KpuTepisimu: 3a6e3nedeHocTi (He3abesnedeHi, 3a6esneyeHi — TOKeHU eJIeKTPOHHUX IPOolleil, TOKEH!U 3 IIPUB’3K0I0
110 aKTUBIB) Ta 3a KpUNITOrpPaQiuHMUM 3aXMCTOM (KPUIITOAKTUABY i He3axuleHi akTuBr). CHOPMYIbOBAHO KIIIOUOBI
HaNpsIMU yIOCKOHAJIEHHS BiTIOBIAHOrO 3aKOHOJABCTBA. YMOTMBOBAHO, 1o lex cryptographica, sikuii siBisie co6010
CYKYIIHICTb I1paBUJI IOBELiHKM, BCTAHOBJIEHUX i 3a0€311€4eHNX [IPOrPAaMHUMHU OOMEKEHHSIMU KOZY, MOXEe
BMKOHYBATU POJIb JOIIOMIDKHOTO iHCTPYMEHTA, BUKOHYIOUM IIPEBEHTUBHY (DYHKILi10: OOMEXEHHS MOTEHLIAHO
HEeTpaBOMIipHUX Jill Ha piBHI Kofy, 3a6e3evyody TeXHOJIOTIYHY TUCUUIIIIHY Ta IIPaBOMipHY MOBEiHKY Cy0’eKTiB
puHKY. COOPMOBaHO y3arajabHEHY MOZEb iHCTUTYLIMHOI CUCTEMU JIEP’KAaBHOTO PETYJIIOBAHHS PUHKY BipTyaJIbHUX
aKkTuBiB. OOI'PYHTOBAHO, 10 Jep>KaBHMI KOHTPOJIb HA PUHKY Mae 6a3yBaTHCh Ha NPUHLIMIIAX NPONOPLiHOCTI,
IIPABOBOi BU3HAYEHOCTi Ta HEAMCKPUMIHALIIMHOCTI, Ilependavyaoyu Npe3yMmIlLio 106pOCOBICHOCTI Y4aCHHUKIB.
3aIpoIOHOBAaHO BIIPOBAIPKEHHS €BOJIIOLINHOI MOZEJli IHCTUTYLITHOTO PO3BUTKY PUHKY, KJIIIOUOBUM €JIEMEHTOM
SIKOi € KOEBOJIIOLLisl HOBITHIX TEXHOJIOTI Ta Iep’KaBHOTO PETYJIIOBAHHS, 10 JO3BOJIMTh BPaxXyBaTH OCOOIUBOCTI
peryJitoBaHHs LUPPOBOI €EKOHOMIKM, 320€3Me4UTH JOTPUMAHHS Iy6IiYHUX iHTepeciB, CTBOPUTb IIEPELYMOBU IS
IOTPYMMAaHHS NIPUHLMITY [IPONOPLIMHOCTI Ta HELONYIIEHHS HAIMIPHOTO BTPY4aHHS y PUHKOBI ME€XaHi3MU.
BusHaueHO 0OME>XKeHHS! BUKOPMCTAHHS TEXHOJIOTIH IITYYHOr O iHTeJIeKTy AJ1s1 peasisallii IPUHIMUIIIB 1ep>KaBHOTrO
PETyJIIOBaHHS PUHKY BipTyaJbHUX aKTUBIB 3 OIJISZy HA HENPO30OPIiCTh aJITOPUTMIB i BiICYTHICTb MOKJIMBOCTI
KOTHITUBHOI Bepudikallii pilieHs, 10 yXBaIOIOTbCS B MEXaX «40PHOI CKpUHBKI». KOHKPETHU30BaHO [TPaBOBY
IIPUPOAY CAMOPETYJIIOBAaHHS Ha PUHKY BipTya/bHUAX aKTUBIB IIJISIXOM KOHKPETHU3allii I0To MPOSBY SK JBOGOPMHOIO
MEXaHi3My — JIOKJILHOTO (BHYTPILIHbOI'0) PEryyl0BaHHS (U€pe3 BCTAHOBJIEHHS CTaHIApPTiB IOBEIiHKYU yYaCHUKIB) Ta
OpraHi3aliifHOro (4epe3 CTBOPEHHSI CaMOPETyJliBHUX OopraHizatiil). O6IpyHTOBAaHO MPIOPUTETHI HAIPSIMU
HaOJIMKEHHS 3aKOHOAAaBCTBa YKpainu 1o npasa €C y cdepi nudpoBoi eKOHOMIKY 3 ypaxyBaHHSIM 0COOJINBOCTEN
IIPaBOBOTO PETYJIIOBAaHHS PUHKY BipTyaJIbHUX aKTUBIB, @ TAKOXK IHCTUTYLIIMHOI Ta PETYJISITOPHOI CIIPOMOXKHOCTI
Cy0’eKTiB peryyioBaHHs PUHKY BipTyanbHUX akTUBiB (ESMA, EBA ta ECB). 3anponoHoBaHo Kinacu@ikalilio y4acHHUKIB
PUHKY BipTyaJbHUX aKTUBIB UIJIIXOM BUJiJIEHHS TPbOX (PYHKLIOHAJIbHUX IPYI: OCHOBHI, iHYPACTPYKTYpPHI Ta
peryysTopHi. 3a3HaueHui minxin 6a3yeThcsl Ha aHali3i XxapaKkTepy HisyIbHOCTI, 06CAry IOBHOBa)Ke€Hb Ta poJi
Cy0’eKTiB y CTPYKTYpPi PUHKY, 110 J03BOJIsS€ Oi/IbII YiTKO BUBHAUUTH iX IPABOBUII CTATYyC, MEXi KOMIIETEHIIii Ta
B3a€MOJi0. YTOUHEHO [IPABOBY IPUPOLY iHPPACTPYKTYPHU PUHKY BipTyaJlbHUX aKTUBIB SIK CYKYITHOCTi TEXHIYHUX,
[IPaBOBUX, iHPOpMaLiTHUX Ta IHCTUTYLIHHNX €JIeMEHTIB, 5IKi 3a6e311e4y0Tb 000pOT BipTyaJbHUX aKTUBIB i
B32€MO/IiI0 Y4aCHUKIB puHKY. CpOopMysIbOBaHO PO3IIMPEHE [IPaBOBE PO3YyMiHHS Ollepalliil 3 BipTyaJlbHUMU
aKTVBaMU SIK OyJIb-SIKUX [Iifl 3 HUMU (KYIiBJIsI-[IPOAAK, OOMiH, 30€piraHHs TOMIO), IEPEJIiK IKUX HE MOXKe OyTU
(dikcoBaHUM Y 3B’13KY 3 TEXHOJIOTIYHOIO IMHAMIKOIO Ta TI0SIBOIO HOBUX (POpM MPaBOBOi B3aeMozii. O6rpyHTOBaHO
IOLJIbHICTh 3aCTOCYBaHHS 10 IIPAaBOBIHOCKH 1110710 060POTY BipTyaJbHUX aKTUBIB B YKpaiHi mokTpuHu deemed
ownership, BifilI0BiHO [0 SIKOi 0C0O0a, sIKa KOHTPOJIIOE KPUIITOrpadpiuyHmil KJ04 [0 BipTyaJabHOT'O aKTUBY,

IMPE3IOMYETHCSA BJIACHNKOM TAKOTO dKTUBY.

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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