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Jimutpo Muxaiiiosud OJIMHUK
(Kuiscbkuli yHisepcumem iHmesnekmyaavHoi enacHocmi ma npasa HayioHaabHoz2o
YHigepcumemy «Odecbka topuduyHa akademisi», m. Kuis)

OCOBJIMBOCTI AAMIHICTPATUBHO-ITPABOBOTI'O BIIV/IMBY HA PUHOK
BIPTYAJIbHUX AKTHBIB

Cmamms npucesueHa 3’SICY8AHHS  0cobausocmell admiHicmpamueHo-
npasoeozo en/ugy Ha pUHOK 8ipMya/ibHUX akmugis. AdmMiHicmpamueHo-npagosull
8N/UB HA PUHOK 8IpMya/bHUX Adkmueie po3kpusaemuvcsi 8 skocmi eudy (opmu)
npasosozo nu8y, Wo nojisi2de 8 YiaecnpsiMo8aHoMy i CUCMEMHOMY 8N/auU8i 3 60Ky
YNOBHOBAMCEHUX Op2aHie nybaiuHoi eaadu (8 deskux eunadkax - iHCmumymig
2POMAODSIHCLKO20 CYyCchifbcmed) Ha npoyecu i cy6'ekmie pPuHKy 6ipmyaabHUX
akmusie. Ha nidcmasi eusHayeHHs NOHAMb i 0CO6AUBUX PUC «NPABOBUT 8NAUB» MA
«aOMiHICMpPaAmMueHO-npagosull  8nAUB»  OKPec/AeHO OCHOBHI 2pynu  O3HAK
adMiHicmpamueHo-npasos8o2o 8n/AuU8y HA pUHOK eipmyadabHux akmusis. /[lo
3020/1bHUX 03HAK MAKo20 6n/ugy e8idHOocCUMbCs me, wo yell enaus, 30kpema:
HegiddinbHULl 8i0 cucmemu coyiaabHO20 8nAuU8y; 30IUCHIEMbCA NeGHUMU
cyb’ekmamu - cy6’ekmamu 3abe3neyeHHs 0epHcasHOi NoAIMUKU wodo po3sUMKy i
PYHKYIOHYBAHHS PUHKY 6IpMYyad/abHUX aAKMugie; cnpsiMo8aHull 00HO4ACHO 1 Ha
cgidoMicmb Y4YACHUKIB UYb0o20 PUHKY, | Ha iX 306HIWHIO NOGediHKY; 8 sKocmi
OCHOBH020 e/NeMeHmy MaE NpUHYunu npasea ma hpasosi npunucu, wo
3aKpinawoms 6a/1aHC iHmMepecie yYacHUKie puHKy yux akmueie I cycniabcmaa,
depacasu; opeaHizye HalibiabW 8axcauel ma 3Havywi 015 cychiibcmea 8idHOCUHU
Ha puHKy 8ipmya/bHUX akmuegie; docsieae ceoei 2eHepaabHOI Memu 3a donomMo20t0
3a2a/15HONPABOBUX 3acobie (npasosi HOpMU, hPa8O8IOHOCUHU, AKMU 3ACMOCY8AHHS
npasa ma iu.). I'anysesi (admiHicmpamugHo-npagosi) o3Haku admiHicmpamueHo-
npasogozo en/uU8y Ha pUHOK 8IpMya/abHUX AKMUBI8 8USI8AS1I0MbCS Y MoMYy, Wo yell
8n/aue, 30Kpema: MdAe nNyo6AlYHULl Xapakmep, nNpunyckae o6’ekmusayiro y
8IOHOCUHAX, AKI I'PYHMYIOMbCS HA NPpUHYunax cybopduHayii ma enaugy 8/41ad0HUX
nosHo8adceHb; nepedba4ae 3acmMocy8aHHs 2ad/ay3esux mMemodie i 3acobie enaugy;
nepedbavae 3abe3nevyeHHs epekmueHocmi ny6aAIYHO20 AOMIHICMpPY8aHHS 8
o3HaueHill cgpepi; 06’ekmugyemvbCcsi  uepe3  npoyedypu, peaAaMeHmMOo8aHi
a0MiHICmMpamugHUM 3aKOHOOA8CMBOM, NOJAONCEHHS SKUX pe2n1aMeHmynmsb
admiHicmpamugeHo-npagoguil 8naue Ha yeu puHoK. [HcmumyyiliHi o03HaKu
adMiHicmpamugHo-npagogo2o0 8njaug8y HA PUHOK B8IpMya/sbHUX aKmusis
gupadxcaromuscsi 8 moMy, wo yeil enaus: no-nepuie, BUKOHYe 0c06.1u8i 3a80aHHS:
8CMAHOB/1EHHSI NpPAB08OI 8U3HAYEHOCMI Npagogozo cmamycy cy6’ekmie PUHKY
gipmya/bHUX akmueis; 3axucm ny6aiuHux iHmepecis; 3a6e3ne4eHHs 6ANAHCY MiXC
KOHMpOoJ1eM [ po36UMKOM PUHKY KpPi3b NpU3My NpUHYUNie puHKO80i eKOHOMIKU ma
iH; no-dpyze, nepedbauae, wo cy6’ekmu 86/4a0HUX NOBHOBANEHb Y cepi
pezyn8aHHs 8ipmyasbHUX akmuegig, 80.100itomb KadposuM ma eKCcnepmHuMm
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nomeHyianom 045 po3yMiHHA 610KYellH-MmeXHO102ill, cMapm-KoHmpakmie ma iH.;
no-mpeme, neped6avde, w0 PUHOK BIpPMYA/bHUX AKMUBIE HE 0O6MelCyembvCs
mepumopieio YkpaiHu; no-1emgeepme, 8paxosye, ujo chepa 8ipmyaibHuUxX akmusis i
PUHOK YUX aKmueie CmpIMKO po38UBAEMbCS; ho-n'sime, 06 €KMUBYeEMbCST 8
pezyAsimueHO-KOHMPOAbHOMY ma iHopmayiliHo-npocsimHUYybKoMy KOHmMekcmi. Y
BUCHOBKAX 00 cmammi y3a2a/1bHI00MbCs pe3yabmamu 00CAI0HCEeHHS.

Kmwoui cnoea: admiHicmpamusHe npago, admiHicmpamueHo-npagosull
e8n/aus, 8ipmya/ibHi akmueu, npagosull 8naus, hyb.iuHe adMiHiICMpPYy8aHHs, PUHOK
8ipmya/sibHUX akmueis, PudUYHA BUSHAYEHICMb.

IlocraHOBKa NUTaHHA. B yMoBax cTpiMKOro po3BUTKYy LUPPOBUX
TeXHOJIOTiH y chepi eKOHOMIKHK Ta CyCHiJIbHUX BiIHOCHH Cy0’€KTH €KOHOMIi4HOI
JiAZIbHOCTI  Aefasi  aKTHUBHIillE BUKOPUCTOBYKWOTb BipTyaJlbHI aKTUBU -
cnequdiyHUM BUJ 06’€KTiB, 10 icHyHOTb Ta (QYHKLIOHYIOTH y LHPpPOBOMY
cepenoBuili. [Ipy 11bOMy SKIIO paHille i 06'€KTH CIPUUMAHUCA MMEPEBAKHO K
TeXHoJIOTiYHa iHHOBaLis i3 00MeXeHWM HNPAaKTUYHHM 3aCTOCyBaHHSM, TO
CbOTOJHI IXHii BIJIMB OXOIJIIOE LIMPOKUM CHEKTpP €eKOHOMIYHHUX HPOLECIB,
MepeTBOPIOIOYMCH HA 3HAUYIUH $aKTop rjiobaspHOro ¢iHaHCOBOrO PUHKY, IKHUM
6e3nocepefHbO 3avinae iHTepecu SIK MPUBATHHUX OCi6, Tak i JepxkaB. Y nbomy
KOHTEKCTi IMOCTaE HeOoOXiHICTb Y HAayKOBOMY OCMHCJIEHHi aJMiHiCTpaTHBHO-
[IPaBOBOTO BIJIMBY Ha PUHOK BIpTYaJIbHUX aKTHBIB, 1110 MAa€ KPUTUYHO BAXKJIMBE
3HAuYeHHs 3 OrJisgAy Ha crnenudiydi xapaKTepUCTUKHU LbOTO PUHKY. AJ/pKe HOro
JlelleHTpaJli3oBaHa MNpUpPOJa, TPAaHCKOPAOHHUM  XapakTep Ta BHCOKa
TEeXHOJIOTIYHA AWHAMIYHICTh CTBOPIOKTbH 3HA4YHI BUKJIMUKUA [JS TPajULiAHUX
MeXaHi3MiB MPaBOBOr0 peryJilBaHHSA 00iry akTHBIB Ha Hal[iOHaJbHOMY Ta
Mi>KHapoJHOMY piBHi. BkazaHe 3yMoBJIlOE MOTPe6Y Y dopMyBaHHI edeKTUBHHUX
aIMiHiCTpaTUBHO-IPABOBUX MeXaHi3MiB, siKi 6 3a6e3neyyBa/id HaJIeXKHUH piBeHb
KOHTPOJIIO 33 06iroM BipTya/ibHUX aKTHUBIB, BOAHOYAC HE OOMEXYIOYH PO3BUTOK
nIUGpPOBOI €KOHOMIKM Ta iHHOBAIiHHUX TeXHOJIOriH. TakuM YMHOM, IOCTaE
NUTAHHA IOWYKY ONTHMAaJbHOI MOJeJi aAMIiHICTpaTUBHO-IIPaBOBOI0 BIJIMBY Ha
PUHOK BipTyaJIbHUX aKTUBIB, fIKa 6 J03BOJIWJIA Jlep>KaBHUM OpraHaM eeKTHBHO
3/liICHIOBAaTHU PEery/JasTUBHUMI BILJIUB, 3a60e3Ne4YyI0Ud IPUANYHY BU3HAUYEHICTb ¥
cdepi 06iry nudpoBUx aKTUBIB i 3MillHEHHS MPABOMOPSAKY. YTiM, JOCATHEHHS
Takoro 6GaJjlaHCy MOXJIMBE JIMILIE Mic/as JAeTaJbHOr0 aHajlily Ta BHU3HAYeHHH
cnenudivyHUX 0CO6JIUBOCTEN a/IMiHICTPaTUBHO-IPABOBOI0 BIIJIMBY HA 03HAYEHUH
CEKTOp EKOHOMIKH.

Ha cborogHi yyeHMMHU lLije He pPOOUJIKUCH CIPOOU PO3KPUTHU OCOOJIUBOCTI
aJMIHICTPaTUBHO-NIPABOBOI'0 BIIMBY Ha PHUHOK BipTyaJIbHUX aKTHUBIB, X04a
HasfiBHI HAyKOBi HalpallOBaHHA Y4YE€HHUX i JOCHILHUKIB, B AKUX PO3KPUBAIOTHCSA
3arajibHa CyTHICTh NIPABOBOrO Ta a/[MiHiCTpaTUBHOIr0-NIPAaBOBOT0 BILJIUBY (cepen,
sakux B.O.Tony6, A. M. lenucoBa, B. M. [ly6ac, C. JI. Jlucenkos, 0. O. CBiT/a1M4Ha,
0. B. Tkans, 0. B. lum6antok, B. C. [lluaiHroB Ta iH.), a TaKOX BIJIMBY Ha PUHOK
BipTyaZlbHUX aKTHUBIB B YKpaiHi Ta B 3apy6iKHUX JepxkaBaxX (cepel SKHUX
O.1. Kynuk, B.f{.HoBunpbkuii, B.M.®una Ta iH.). [ocaimxeHHs i po3Bigku
BKa3aHUWX HAYKOBLIB CJYTryIOTb TEOPETUYHOI OCHOBOIO [Jisi (OpMYyBaHHS
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AKTyaJIbHOI HayKOBOI AYMKU 100 KOMILJIEKCY XapaKTepUCTUK
aAMIiHICTPaTHUBHO-IIPABOBOTIO BIJIMBY Ha PUHOK BipTya/IbHUX aKTUBIB.

OTxxe, Memor cTaTTi € 3’siCyBaHHsA O0COGJMBOCTEH aAMiHiCTpaTUBHO-
MPaBOBOTO BIJIMBY Ha PUHOK BipTya/IbHUX aKTHUBIB. /il JOCATHEHHS Lji€l MeTH
caif; BUKOHATU Taki 3aedaHHsA: 1) BU3HAYMTH CYTHICTh NMPaBOBOrO BILJIUBY,
aIMiHiCTpaTUBHO-IPABOBOIr'0 BIJIMBY; 2) cHOPMYJIIOBATH BU3HAYEHHS MOHSTTA
«aJMiHICTpaTUBHO-NIPAaBOBUM BIJIMB Ha PUHOK BIipTyaJIbHUX AaKTUBIB»; 3)
BU3HAYUTHU KJIIOYOBI O3HAKU aAMiHICTPaTHUBHO-NIPABOBOT0 BIIMBY Ha PUHOK
BipTya/IbHUX aKTHUBIB, a TaKOX OXapaKTepusyBaTH IX; 4) chopmysoBaTH
y3arajbHIOYi BUCHOBKH.

Buk/say, OCHOBHOro Marepiany jociaifkeHHsa. Ilpu  posraagi
aJIMiHICTPaTUBHO-NPABOBOr0 BIJIMBY BaXKJIMBO BPaXxOBYBAaTH, L0 BOHO SBJSE
co6or crnenudiuHy (ranyseBy) ¢dbopMy mpaBoBOro BIUIMBY. TakoX B JaHOMY
NMUTaHHI HeOOXiHO BpPaxOBYBaTU W Te, 10 NPABOBUW BIJIMB B I[IJIOMy — Iie
GaraTorpaHHM{ TpoOIeC, B paMKax SKOro HOPMH TIpaBa, MPHUHIUIIH,
MpaBOCBiOMICTb, MpaBOBa KyJbTypa, HPUAWYHA NpPaKTHKa Ta iH., a TaKOX
MOB’fI3aHi 3 HUMH COLiaJIbHO-NOJITUYHI YMHHUKK GOPMYIOTH NHEBHI MozeJi
MOBeAiHKH iHAMBIAIB 1 X 06’€AHaHb ¥ cycniibCTBi. [Ipu boMy NpaBOBUH BILJIUB
He MO)XHa OOMEXYyBaTH JiMIIe BIUIMBOM NPAaBOBUX MPUIHCIB, OCKIJIbKA BOHO
OXOILIKE ¥ iHINI MpaBOBi fIBUINA Ta MPOIECH, L0 BiJA06pakalOTb I[iHHOCTI,
NMpaKTUKA Ta OIiHOYHI KpuTepii, cdopmoBaHi AK [Jep)kaBow, TakK i
FPOMAJAHCbKUM CyCHIJIbCTBOM. Jl0JaTKOBO CJiJi BPaXxOBYBAaTU TAKOX 1 Te, IO
MOHATTSA «[IPAaBOBUH BIJIMB» | «BIJIUB NIpaBa» He € TOTOKHUMU. 30KpeMa, K10
miJi «BIJIMBOM IMpaBa» po3yMieTbcsal OGe3nocepefHs Al HPaBOBUX HOPM
(mpunuciB) Ha yYacCHUKIB CyCHiJIbHUX BiIHOCHUH, TO «IIPABOBHUH BIJIUB»?2 SIBJISIE
c06010 6iJbII LIMPOKE MOHSATTS, OXOIJIIIYM CBOIM 3MIiCTOM BCi acnekTHu
MPaBOBOI peaJIbHOCTI (BKJ/IIOYAIOUM ITPABOBY KYJIbTYpPY, IPAaBOCBiIOMICTh Ta iH.).
OTXe, «[paBOBUH BIJIMB» MA€E aKCiOJIOTiUHY MpUpOAY, OY[y4d MOB’S3aHUM 3
BIIPOBA/[?)KEHHSIM Y CyCITiJIbHe OYTTS (rOJIOBHUM YMHOM, B CYCIIJIbHY CBiZIOMIiCTb i
MOBE/IiHKY) CUCTEMHU I[iHHOCTeH, 0 GpOopMyHThbCA ITpaBoM. ToMy, Miji MpaBoOBUM
BIUIMBOM [IOL[IJIbHO PO3yMITH siBUIlle Ta Hpolec popMyBaHHS U TpaHchopmauii
CBiloMOCTi Ta MOBeJiHKH SIK OKpeMHX O0Ci0, Tak i oprasisaliil 3a J0MoMorowo
CUCTEMM TNpPaBOBUX 3acobiB, MeToJiB i MexaHi3MiB. BiagmoBigHuil mnpouec y
NpaBOBil Ta leMOKpaTHUUHIHN JepaBi MepeBaXKHO COPSIMOBYETbCS Ha MiATPUMKY
i pO3BUTOK HaMOiNbLI 3HAYYL[UX AJS CYCHiIbCTBA BiAHOCHMH, a TaK0oX Ha
JOCATHEHHA CYyCIIJIBHO KOPUCHUX pe3yJbTaTiB.

Ha ocHOBi BUKJ/IaieHOr0 MOXXHa 3pOOUTHU BUCHOBOK, 1110 aJMiHiCTpaTUBHO-
NpaBOBUM BIJIUB € OJHI€I0 3 K/IOYOBUX GOpPM MPABOBOT0 BILJIMBY, L0 LiJIKOM

! ly6ac B. M. EdpekTuBHiCTh MPaBOBOTO BILIUBY. A1bMaHax npasa. 2024. Bumn. 15. C. 549.
doi:10.33663/2524-017X-2024-15-548-553; llluninros B. C. [I[paBoBU# BIJIMB: TEOPETHUKO-IIPAaBOBE
JocaipKkeHHs. [pniHcbkull opuduyHutl yaconuc. 2023. Bun. 3 (12). C. 61-62. doi:10.33244/2617-
4154.3(12).2023.57-63.

2 lenncosa A. M. MexaHi3M i 3aco61 MpaBOBOTO BIJIMBY (TEOPETUKO-NPABOBE JOCJi/KEHHS): AUC. ...
KaH/, lopu/. Hayk: 12.00.01. Kuis, 2011. C. 65-68; JIucenkos C. JI. [[paBoBUi BIJIMB i TpaBOBe peryJitoBaHHSA K
¢dopMu nposBy il npaBa Ha CycNiJibHi BiJJTHOCUHU: CIIBBiJHOIIEHHS Ta NOPiBHAHHS. [lopigHs/1bHO-NPABO8I
docaidxcenns. 2006. Ne 1. C. 28-31.
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3akoHOMipHO. Came B paMKax aJMiHICTPaTHUBHOIO IpaBa Jep:KaBa PEryJle
HaWOb/bIl IUPOKHUM CHEKTP CYCHiJIbHUX BiJHOCHH, IO JOCATAEThCS uepe3
BCTAHOBJIEHHs (BU3HAHHS Ha HOPMAaTUBHOMY piBHi) NPUHLMIIB i HOpM, fKi
BU3Ha4yalOTb NPaBOBUM cTaTyc opraHiB ny6JiyHOI B/iajy, perjaMeHTYHOTb iX
JisipHicTh 1 B3aeMofio AK 3 Cy6'eKTaMu, IO BOJIOAIIOTH BJIAAHUMU
MOBHOBAKEHHSIMU, TaK I 3 THUMHU, XTO TaKUMU He HaAiseHud. Tomy, nen
rajy3eBUi MpaBOBUM BIIMB 3AiMCHIOEThCA Bij iMeHi my6J/idHOI BJ1afiy, HaBiTh 3
ypaxyBaHHAM IMpPOLECIB JeMOKpaTH3alil CUCTEeMH YIpaBJiHHA, Je IHCTUTYTHU
rpoMa/isIHCbKOI0 CyCNiJIbCTBA BiAirparTh Bce GijbLI 3HAYYLLY POJib Y BUKOHAHHI
ynpaBaiHCbKUX QYHKUiN fAepxkaBd. [Ipu 1poMy ciif 3a3HAYMTH, L0 KJIOYOBI
HalpAMKU aJMiHICTPAaTUBHO-IIPAaBOBOT0 BIIMBY BKJIYAaIOTbh: KOOPAWHAL Ta
opradizauito ny6/i4YHUX BiHOCUH; 3a6e31e4eHHs] NPaBONOPSKY Ta BUKOHAHHS
BUMOT 3aKOHHOCTI y cdepi ny6JiiyHOro afMiHicTpyBaHHS:; peasizaliio CyclnijibHUX
iHTepeciB Ta QopMyBaHHA MexaHi3MiB B3aeMoAii MK JepkaBow Ta
HenyO/IiYHUMHU cy6'ekTamMu (iSMUHUMHU Ta OPUIUYHUMUA ocob6amu). Takum
YUHOM, aAMIHICTPAaTUBHO-NPaBOBUM BIUIMB Y LIJIOMy MOXXHa BHU3HA4YUTH fK
LijlecpsiMmoBaHe  BTpy4YaHHs  Cy0’eKTiB, 10  BOJIOAIIOTb  BJIAAHUMH
MOBHOBAKEHHSIMHU, 110 3[iMCHIOETbCS Yepe3 cheliajbHi afMiHiCTpaTHUBHO-
MpaBOBi MeXxaHi3MH, Ai€BICTb SAKUX 3abe3neyyeTbcsd GYHKIIOHYBAHHSAM CUCTEMHU
ny6sigyHoi  agMiHicTpamii. OcCHOBHa MeTa TaKOro BIUIMBY IIOJISITAE B
KOMILJIEKCHOMY 3abe3medyeHHi NMpaBoOMOPAAKY, 3aXUCTi iHTepeciB cycmijibcTBa Ta
JlepKaBM, a TaKOX pery/aloBaHHI BigHOCHMH, 1O BXOoAATH B chepy
aJIMiHICTpaTUBHO-NIPABOBOI'0 PeryJ0BaHHs.

Ha ocHOBI BHMKJaZeHOr0 MOXHa BiJ3HA4YMTH, W0 aAMIiHICTPAaTHUBHO-
NpaBOBUM BIUIMB Ha PUHOK BIpTyaJIbHUX aKTHUBIB £BJS€E co6010 GopMy
[IPpaBOBOT0 BIJIMBY, fAKe: peayi3yeTbCA AepkaBOI 4epe3 OpraHU BUKOHABYOI
BJaJAM Ta HOPMaTHUBHO-NIPABOBi aKTH; HalpaBJe€HO Ha peryJwBaHHS,
oprasizallilo, KOHTPOJIb i 3abe3Me4YeHHsI 3aKOHHOCTiI Ta TapMOHIMHOI cTaJoCTi
PO3BUTKY BiJJHOCHUH, IIOB’I3aHUX 3 06IroM BipTyaJlbHUX aKTHBIB Ha PUHKY LHX
aktuBiB. IligkpeciuMo, 10 BiANOBIAHUNA edeKT pPO3rJAHYTOrO0 BIJIUBY
JIOCATAETHCSA 3a JONMOMOTrow Ail a/[MiHICTpaTUBHO-IPABOBUX MeXaHi3MiB (Takux
K KOHTpPOJIb, HarJsj, [A03BiAbHI mpouegypu Ta iH.), sKi iHTerpoBaHi B
aJMiHiCTpaTUBHO-NIPAaBOBUM peXKUM peasilalii gep>kaBHOI NOJITUKU 3 PO3BUTKY
Ta QYHKIiOHYBaHHS PUHKY BipTyaJlbHUX aKTHBIB B jAepxkaBi. [Ipu 1pomy, ajas
yTOYHEHHSl JaHOro BHU3HA4YeHHS HeoOXiJHO BHOKPEMUTHU Ta NpoaHasi3yBaTH
KJIF0YOBi XapaKTepUCTUKH [|bOr'0 T'a/1y3eBOro IpaBoBoOro BIJIMBY.

Tak, BpaxoByOuM BUKJ/aZleHe, a TAaK0XK Oepy4yd A0 yBaru 0COOJIMBOCTI
MiXrany3eBoi I0pUJUYHOI IPUPOSU BipTyaJbHUX aKTHUBIB, JOXOAMMO BHUCHOBKY,
1110 /10 OCHOBHUX O3HAK [PaBOBOI0 BIUIMBY Ha PUHOK BipTyaJIbHUX aKTHUBIB Cif
BiIHECTHU TaKi O3HAKMU:

1. 3araabHi O3HaKM aJMIiHICTPAaTUBHO-NIPABOBOIO BIUIMBY Ha pPHUHOK
BipTyaZIbHUX aKTWUBIB. /0 TakKuUX O03HAaK HaJleXXaTb XapaKTepPUCTUKH, HAKI
ONUCYIOTb Lied iHCTUTYLiHHUN BIJIMB Ha PUHOK, K IHCTUTYLiliHe BHUpaXKeHHs
MpPaBOBOT0 BILJIUBY, 110 00'€KTUBYEThCA ¥ cdepi Ail agMiHicTpaTUBHOro npasa
Ykpainu. OTxe, [0 TaKUX XapaKTEPUCTHUK CJiJ BiJHECTH HACTYIHI pUCH
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aAMIiHICTPaTHUBHO-IIPABOBOTO BIJIMBY Ha PUHOK BipTya/JlbHUX aKTUBIB: NIO-Ileplle,
el BIUIMB HEBiJAIIBHUM Bifi cUCTEMU colijiaJbHOrO BIUIMBY (30KpeMa,
MOJIITUYHOTO, EKOHOMIYHOTO, MOpPaJIbHOT'O Ta iH.), ajle B TOM e 4Yac BOJIOAiE
CaMOCTIMHHMMU INPaBOBHMHU XapaKTEPUCTUKAMM Tay3eBOro Ta IHCTUTYLIHHOTO
BUMIpy; HO-ApYyre, aJAMiHICTPaTUBHO-NPABOBUM BIJIMB HAa PUHOK BipTyaJbHUX
aKTUBIB 3/iHCHIOETbCS MEBHUMU Cy6'eKTaMu (opraHu My6JiiyHOI cayx6u Ta ix
nocazsoBi 0ocobH, a B AesKii Mipi i cy6’eKTH rpoMaZiTHCbKOTO CYCHiJbCTBA), sIKi
IpU LbOMYy Ail0Tb B paMKax ¢opM aAMiHICTpaTUBHO-NPaBOBOI JislJIbHOCTI 3
BUKOPHUCTAHHSAM BiJIIOBiHUX MPaBOBUX IHCTPYMEHTIB, coco6iB i MeTofiB ix
3aCTOCYBaHHS; MO-TPETE, LlEM BIJIMB CIPSIMOBAaHUK OJHOYACHO i Ha CBigoOMicThb
(MoTHUBH, LiHHICHI yCTAaHOBKHM) YYaCHHUKIB LbOr0 PUHKY (THUX, XTO O6aXXa€ CTaTH
YYaCHUKOM pHHKY), i Ha ix 30BHiWHIO moBefiHKy (y Burasagi fii ab6o
6e3/isbHOCTI); mMO-4eTBepTe, LEHTPaJbHUM €eJeMEeHTOM aJMiHiCTpaTUBHO-
MpaBOBOT0 BIJIMBY Ha PUHOK BIPTyaJbHUX aKTHUBIB € NPUHLUMIOW IpaBa Ta
MpaBOBi HNPHUNHCH, L0 3aKPIMJIIOITL 6ajaHC iHTepeciB yYaCHUKIB PUHKY LMX
aAKTHUBIB i CyCIJIBCTBA, JepKaBH, 10 CAYTYIOTh KPUTEPIEM MPaBOMipHOI (TaK0X
NPOTUNPABHOI) MOBEAIHKM Y4YaCHUKIB PUHKY; MO-I'SIT€, FeHEPaJbHOI METOI0
PO3rJIsS[yBaHOT'O BIJIUBY € OpraHizanis HaWOiJbIl BaXKJWBHUX i 3HAYYIIUX JJIS
CYCIiJIbCTBA BiJHOCMH Ha IbOMY PHUHKY 3a JOINOMOrOI BCTAaHOBJIEHHS Ta
3abe3neyeHHs OaJlaHCy iHTepeciB yYaCHUKIB PUHKY, a TaKOX CyCHiJbCTBa i
JlepKaBy; MO-1I0CTe, a/[MiHICTPaTUBHO-NIPAaBOBUI BIJIMB HAa PUHOK BipTYaJbHUX
aKTUBIB [Jl0CATAa€ CBOEI reHepaJbHOI MeTU 3a JONOMOIOK 3arajbHOIPABOBUX
(mpuHOMIIK TpaBa, NPaBOCBiAOMicTb, NpaBoBa KyJabTypa) i crHeniaJbHUX
IOpUAUMYHUX 3ac0o0iB (IMpaBOBi HOPMH, NMPABOBIAHOCHHH, aKTH 3aCcTOCYBaHHS
npaBa Ta iH.); Mo-CbOMe, Ilell BILUIMB € AWHAMIYHUM fIBUIIEM, 110 Bimob6pakae
MOCTiMHUN PO3BUTOK CyCIiJIbCTBA H, Bi/INOBiZHO, €BOJIIOLIi}0 TPAaBOBOI CUCTEMH.

2. TanyseBi (agMiHicTpaTHBHO-NIPABOBi) 03HAaKW aJMiHiCTpaTHUBHO-
NPaBOBOT0 BIJIMBY HAa PUHOK BipTya/JibHUX aKTHUBIiB. Jl0 BiANOBIAHMX O3HAK
HeoOXi/THO BiJHECTH PHCH BILUIUBY, IKi ONMUCYIOTh LieH iHCTUTYI[iHHUIN BILUIMB Ha
PUHOK, SIK IHCTUTYLillHe BUpaXeHHS aJMiHiCTpaTUBHO-NPAaBOBOr0 BIUIUBY, a
caMe: Mo-nepiie, Ny6JiYHUN XapaKTep aJiMiHiCTpaTHUBHO-NPAaBOBOr0 BILJIMBY, 1110
00YMOBJIEHO THM, L0 TAKWil BIJIUB BUXOAUTH BijJj yIOBHOBaXEHUX OpPTaHiB
JlepKaBHOI  BJajAM, fKi NepecaifylOTb CYyCOUJIbBHUKA iHTepec; TMO-APYTeE,
pO3rJislyBaHUM BIUIUB NPUIYCKA€E 00'€KTUBALII0 y BiJHOCUHAX, IKI IPYHTYIOTbHCS
Ha TMpUHIUNAX Ccy6opJAuHalLii Ta BIJVIMBY BJIaJHUX NOBHOBaXeHb (Lie
NOSICHIOETBCS TUM, L0 B aAMiHICTPaTUBHOMY NpaBi BiAHOCKHU YacTO OYyAYIOThCS
Ha OCHOBI NiANOpsAAKyBaHHS ab0 MiABiJ0MYOCTI, a2 0COGJIUBO BCepeAHI CUCTEMU
opraHiB BHMKOHaBYOl BJIafii); MO-TPETE, a/|MiHICTpaTUBHO-NPAaBOBHUI BILJIUB Ha
PUHOK BIpTya/lbHUX aKTUBIB Nepefbadya€e 3aCTOCYBaHHS Tajly3eBUX METOJIB i
3aco06iB, 30KpeMa, BUKOPUCTAHHS KOHTpPOJIIO 1 Harasjay, 3/ilcHeHH:
aJMiHicTpaTUBHUX mnpolueAyp (Hanpukaaj, [A03BiJIbHUX MNpoLeAyp, Npoleayp
JlepKaBHOI peecTpalii), 3acTOCyBaHHS 3ax0/liB NPUMYCYy, HPUTSATHEHHS /[0
aJMiHicTpaTUBHOI BiANMOBiZasbHOCTI Ta iH.; MO-4eTBEPTE, PO3TJISIlyBaHUN BILJIUB
Ha pUHOK BIipTyaJbHUX aKTUBIB Nepejbavyae 3abe3neyeHHs eQPeKTUBHOCTI
aaMIiHICTpyBaHHd, aJKe MeTa aAMIiHICTPAaTHUBHO-NIPAaBOBOrO BIJIMBY B LiJIOMY
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3BOJIUTHCS He JIMIle A0 peryJoBaHHA IMOBEAIHKM OKpeMHX o0cib, ajie i B
panioHasibHINA opradisalii Ta pPoO3BUTKY CyCHiJIbHUX BiJHOCUH y cdepax, 1o
MiANaJaloTh MiJ] HPUCAUKIIID BUKOHABUMX OpraHiB, 3aKOHOMipHUM 6yje
MPUIMYCTUTH, 10 BiZMOBiAHI BIJIUB /103BOJISIE 3a6€3ME€YUTH AAMiHICTPATUBHUMN
MpPaBONOPSAIOK Ha PUHKY Ta B cdepi 3abe3medyeHHs1 peasizanii gepkaBHOI
MNOJITUKU W00 PUHKY BIipTyaJbHUX aKTHUBIB; MO-N'SITe, aAMiHICTpaTUBHO-
NpaBOBUM BIVIMB Ha PUHOK BipTyaJIbHUX aKTUBIB y O6isbwiocti BUNajKiB
06’EKTUBYETbCS 4Yepe3 MpOLeAypd, perjaMeHTOBaHi aJgMiHicTpaTUBHUM
3aKOHOJaBCTBOM, IIOJIOKEHHA AKUX perJaMeHTYHTb  aAMIiHICTpaTHUBHO-
NpaBOBUH BIUIMB Ha Lell pUHOK (HMoro cy6’ekTiB, mponecd, fIKi B HbOMY
00’€EKTUBYIOTBHCSI, @ TAaKOXX Ha (OpPMYBaHHSI YMOB iCHYBaHHSl Takoro PUHKY),
BpPaxOBYyHOYM NpPHU LbOMY TaKOXX HOPMH LHBIJIBHOTO Ta TOCIOLapChKOro
3aKOHO/ABCTBA, fIKi MICTATh HOPMHU NPO NPABOBHUM CTaTyc Cy6'€KTIiB PHUHKY,
MpPaBOBY XapaKTEPUCTUKY BipTya/IbHUX aKTUBIB, IX LUBIJIBHOT0 060POTY TOILO.

3. IucTUTyLifiHI 03HAKW aAMiHICTPaTUBHO-NIPABOBOrO BIJINBY Ha PUHOK
BipTyaJIbHUX aKTUBIB, AKI Y3ro[»Ky1ThCA 3 TUM, LII0 PUHOK BipTyaJIbHUX aKTUBIB
sIBJIsIE COG0I0 HOBY, BUCOKOTEXHOJIOTIYHY Ta WIBHUJKO €BOJIOLiIOHYH4Y chepy
€KOHOMIYHHUX BiJHOCHH [eleHTPaJi30BaHOr0 Ta TPAHCKOPAOHHOIO XapakKTepy,
Kl 3aKOHOMIpHMM 4YHMHOM BifoOpakarOTbCsl Ha 06CTaHOBLi 6Ge3nekdu cdepu
ekoHoMmiuyHOi (i HamioHasnpHOi B 1isioMy) 6e3NleKH, MOPOMKYIOUYU MHOXKHHY
TEOPeTUYHUX | NMPAaKTUYHUX I[UTAHb, 110 BUMararmTb pearyBaHHA [epKaBH I
CyCIJIbCTBA (30KpeMa, I[0/JI0 3aXUCTy NMpPaB i 3aKOHHUX iHTepeciB iHBeCTOPIB i
KOPHCTYBauiB, MPOTU/Il KiGep3/I0YMHHOCTI, JOTPUMAaHHS BUMOT 3aKOHOJaBCTBa
npo ¢PiHAaHCOBUH MOHITOPUHT Ta iH.). TAKUM YMHOM, A0 BiJIMOBiTHUX KJIHYOBUX
IHCTUTYLiHHUX 03HAK CJIiJ BiAHECTH HACTYIIHE:

1) aaMiHicCTpaTHUBHO-PABOBUH BILJIUB Ha PHHOK BipTyaJbHUX aKTHUBIiB
BUKOHYE O0COGJIMBI 3aBJlaHHs, a caMe: MO-Ieplle, BCTAHOBJIEHHS MPaBOBOI
BU3HAYEHOCTI MPaBOBOro CTaTycy Cy6'€KTiB PUHKY BipTyaJbHHUX aKTHBIB,
NIPaBOBOT0 CTAaHOBMILA BipTyaJIbHUX AKTUBIB i PUHKY BipTyaJIbHUX aKTUBIB,
IOpPUAVYHY XapaKTepUCTHUKY BIHOCHH 1 MpoLeciB Ha UbOMY PUHKY Ta iH. IO-
Jpyre, 3aXUCT NyO6JIiYHUX iHTepeciB, ajke aAMIiHICTPaTUBHO-NPABOBUHN BIJIWB
nepejbayae Momnepe/PKeHHS 3J0BXXUBaHb Ha PUHKY BipTyaJbHUX aKTHUBIB, a
TaKOoX NIaXpalCTBa, BiMUBaHHS [A0XOAiB, OJEpPXaHUX 3J0UMHHUM LIJISXOM,
¢diHaHCyBaHHA Tepopu3My Ta iH., MO-TpeTe, 3abe3nedeHHs OGaJlaHCy MiX
KOHTpPOJIEM | PO3BUTKOM PUHKY Kpi3b NPU3MYy NPUHLUIIB PUHKOBOI EKOHOMIKH,
110 CIpUSE CTBOPEHHK YMOB [JJif TEXHOJIOTIYHOrO Mporpecy i 3ajly4eHHs
iHBeCcTHUIIi{ B Jlep>KaBy;

2) agMiHiCTpaTHBHO-MPAaBOBUI BIJIMB Ha PHUHOK BipTyaJbHUX aKTHUBIB
nepejbayae, 110 Cy0’'€KTH BJIQJJHUX [OBHOBaXKeHb, $Ki 3[iHCHIOIOTH
aJIMiHiCTpaTUBHO-IPaBOBe 3abe3neyeHHs peasizallii Aep>KaBHOI NOJITHKHU 11100
pPO3BUTKY Ta OJYHKIIOHYBAaHHS PUHKY BipTyaJbHUX aKTUBIB B YkpaiHi,
BOJIOAIIOTh KaJ[pOBHUM Ta €KCHEPTHUM MOTEHLiaJioM AJisl pO3yMiHHSA GJI0KYelH-
TexXHOJIOTi{, CMapT-KOHTPAKTiB, TOKeHi3alii Ta iHIKX iHHOBal[iMHUX pillleHb, 6e3
4YOro HEMOXXJ/IMBe epeKTHUBHE NMyO6JIiuHe aiMiHICTpYBaHHS y BifnoBigHil chepi;

3) aAgMiHicTpaTHBHO-MPAaBOBUIM BIJIMB Ha PHUHOK BipTyaJbHUX aKTHUBIB
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nepe/sbayae, 10 PUHOK BipTyaJlbHUX AKTUBIB He 0OMEXKYEThCS TEpPUTOPIEID
YkpaiH{, TOMy aJMIiHICTpaTHBHO-NIPAaBOBi IHCTPYMEHTHU NMOBHHHI BpPaxOBYBaTH
MiDXKHApOJHI NPUHIUNMK, CTaHJApTH i mpaBuja (30kpema, ['pynu po3poOku
¢diHaHCcOBUX 3ax0/1iB 60POTHOU 3 BiAMUBaHHAM Ipoilel, EBporneiicbkoro Cowsy
Ta iH.), a TaKOX ICHyH4i MexaHi3MHU TPaAHCKOPJOHHOrO CHiBpPOGITHULITBA,
MOTeHLiaJM IX PO3BUTKY 3 METOK ONTHUMIi3aLil peanizauil fep>KaBHOI MOJITUKA
111010 PO3BUTKY Ta PYHKLIOHYBaHHS PUHKY BipTya/lbHUX aKTUBIB;

4) aaMiHiCTpaTUBHO-NPAaBOBUM BIJIMB Ha PUHOK BipTyaJbHHUX aKTUBIB
BpPaxoBye, 1m0 cdepa BipTyaJbHUX AKTHUBIB i PHUHOK I[UX AKTUBIB CTPiIMKO
PO3BHUBAETHCS, Yyepe3 L0 MA€E CUCTEMAaTUYHO BJOCKOHAIIOBATHUCI HOPMaTUBHO-
MpaBOBe, OpraHi3aniliHOo-IHCTUTYLiMiHE, KaJ[pOBe, MaTepia/bHO-TEXHIYHe Ta iHIlIe
3abe3neyeHHss peasisanil  JgepkaBHOI MOJITHUKM  LI0J0  PO3BUTKY Ta
byHKLiIOHYBaHHS PUHKY BipTyaJlbHUX aKTHUBIB B YKpaiHi (30kpeMa, BpaxoBYHOUU
HOBi TexHoJsiOTiuHI $OpMHU BUpaKeHHSI BipTya/lbHUX aKTHUBIB, Hanpukaaj, NFT,
DeFi, DAO To1o);

5) agMiHicTpaTHBHO-IPAaBOBHUM BIJIMB HAa PUHOK BipTyaJbHUX aKTHUBIB
06’€EKTUBYETBCS B peryJaTUBHO-KOHTPOJIBHOMY  Ta iHpopmauiitHo-
IIPOCBITHUIbKOMY KOHTEKCTI. BiiNOBiAHI BIVIMBU HA rajy3eBOMYy piBHi, 1K Bxe
HaMU 3a3Ha4YaJIOCh, IO3HAYAIOThCSA SIK Ha 30BHIIIHIX popMax noBejiHKH Cy6 €KTIB
NpaBa, Tak i Ha IX CBigoMocCTi. 3BaKal4u Ha Iie aJMiHiCTpaTHBHO-NMPAaBOBUU
BIUIUB [I03BOJIAE: TIO-Nleplle, Yy4YaCHUKaM pPHUHKY BipTyaJbHHUX aKTHUBIB
chopMyBaTH MpaBOBY KyJbTypy Ta YCBiJOMJIEHHS PHU3MKiB, IMOB'3aHUX 3
onepanisiMi B LMPPOBOMY cepeZiOBHUIILi (BKJIIOYAKOYM IIAXpalCcTBO, KibepaTaky,
Jlerajisanilo 3JIOUMHHUX JOXOAIB TOIO); MO-Apyre, Cy6’'€KTaM BJIaJHUX
NOBHOB&XXe€Hb NPOSABJATH BiJNOBifa/lbHY (IHoNepekyBalbHy, NPEBEHTHUBHY)
MO3UIil0 B pO3’ICHEHHI HOPM 3aKOHOJaBCTBa, IpOBeJAeHHI iHpopMariiHUX
KaMIaHid, mnigBuimeHHi piBHA 1nudpoBoi rpamotHocti Ta iH. Tomy,
aJMiHICTpaTUBHO-NPAaBOBUI BIJIUB Ha PHUHOK BipTyaJIbHUX aKTUBIB B LiJiOMy
CIifi po3rjadafaTU B [ABOX KJIKWYOBUX IUIOLIMHAX: IO-lepule, AK BIJIUB Ha
IIpaBOBiJHOCHHH, CIPSAMOBAaHI Ha BCTAHOBJIEHHS O0OOB'AI3KOBUX INpaBWJ |
3abe3neyeHHs1 iX JOTpPUMaHHA (peryJassTHUBHO-KOHTPOJbHUM KOHTEKCT); Io-
JApyre, K BIUIMB Ha IPaBOCBiJOMICTb, NPaBOBY KyJbLTYPY Ta BiJNOBiJaJbHY
NOBEJiHKY y4YacHUKIB [UPPOBUX BiJHOCUH €KOHOMIYHOTO XapaKTepy
(inpopmariiHO-IPOCBITHUIILKUI KOHTEKCT).

TakuM 4MHOM, aZAMiHICTpaTUBHO-NPAaBOBUM BIJIMB Ha PUHOK BipTya/IbHUX
aKTHUBIB TOJAATa€E B IijJleCIPSIMOBAaHOMY 1 CHCTEMHOMY BILJIMBI 3 6OKYy
YIOBHOBa)XEHUX OpraHiB Ny6JiyHOl BjiaAu (B [edAKUX BUNAJKaxX — IHCTHUTYTIB
IrPOMaJAHCBKOIO CyCHiJIbCTBA) Ha Npouecd i Cy6’eKTiB PUHKY BipTyaJbHHUX
akTUBIB. BifmoBifAHI BIJIUB 3AiACHIOETbCA 3a [JONOMOTOI0 3aCcTOCYBaHHS
KOMILJIEKCY aAMIHICTPaTUBHO-NIPABOBUX HOPM, METOAIB I Npouefyp, TaKUX AK
JIilleH3yBaHHs, HarJd[, KOHTPOJb 1 3acTOCYBaHHA 3axXxOJiB IOPUJHUYHOI
BignoBsiganbHocTi. [lpy LBOMYy, KJIHOYOBMUMH 3aBJAHHAMU TaKOTO BIJIMBY E:
MpaBoBa OpraHisallis i po3BUTOK PUHKY BipTyaJlbHUX aKTUBIiB, 3a6e3neyeHHs
36a/1aHCOBAHOCTI iHTepeciB MOro y4acHHUKIB, CyCHiJIbCTBA i Jlep»aBH, a TaKOX
nonepeKeHHsl INpaBONOpYyLIeHb Ta IHUIMX pU3HUKIB, TMOB'A3aHUX 3
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TEeXHOJIOTIYHOIO CKJIAHICTIO | TPAaHCKOPJLOHHUM XapaKTepOM JaHUX aKTUBIB.

BucHOBKM. [IpaBoBUI BIJIUB BUPAXKAETbCS B CYKYIMHOCTI MNPaBOBUX
dbeHOMeHIB, AKi BIVIMBAIOTh SIK HAa BHYTPIlIHIN CBIT cy6’€eKTa MpaBa, Tak i Ha #oro
NOBeAiHKOBI aKTHU. AAMIiHiCTpaTUBHO-NPAaBOBUM BIJIMB SIBJSIE COOOI OJHUH 3
Hal6i/AbIl 3HAYYIIMX BUJIB MPABOBOr0 BIIMBY, aJKe JepaBa yepe3 OpraHu
BUKOHABYOl BJaJu Ta ix QyHKIil0 NpaBOTBOPUOI AisJIBHOCTI 3JaTHA CBOEYACHO
OpraHi30BYBATH, HANIPABJIATH i KOHTPOJIIOBATU PO3BUTOK CYCIiJIbHUX BiJHOCHUH,
B ToMy uucii U y cdepi IT-TexHos0ril. ¥ 11bOMYy KOHTEKCTI CJIiJj 3ayBaXKUTH, 1110
aJIMiHICTpaTUBHO-NPAaBOBUM BIJIMB HAa PUHOK BIPTyaJIbHUX aKTHUBIB B LiJI0OMY
00YMOBJIIOETHCS KOMILJIEKCOM (aKTOpiB, 30KpeMa, TEXHOJIOTIYHOK HOBHU3HOIO,
TPAHCKOPJOHHUM XapaKTepPOM BiJlHOCHUH, PU3UKAMHU JJis NMy6JIiYHUX iHTepeciB i
6e3neKoBOi 06CTaHOBKH y chepi 3abe3nedyeHHs eKOHOMIYHOI 6e3MmeKH, a TaK0XK
HeOoOXiJJHICTI0O PO3BUTKY IHHOBALiMHUX rajaysed eKoHOMiku. B cuiay nporo
aJIMIHICTPaTUBHO-NIPABOBI 3aX0JU 100 PUHKY BIpTyaJIbHUX aKTHUBIB IIOBUHHI
3abe3mnevyyBaTu ny6Ji4Hy 6e3MeKy i BpaxoByBaTH My06J1i4yHi iHTEpecH, a TaKoX He
MepenikopKaTyu peasisanii eKOHOMIYHUX CBOGOJ, i TEXHOJIOTIYHOTO Mporpecy
JlepKaBHU.

[Ipy pboMy afgMiHICTpaTHBHO-NPAaBOBHUM BIJINB Ha PUHOK BipTyaJbHUX
aKTHUBIB Ma€ HU3Ky XapaKTEpPHUX OCOOJIMBOCTEN, 3yMOBJIEHUX SIK 3araJibHUMUY,
TakK i raJly3aeBUMHU Ta IHCTUTYLIMHUMHU YNHHUKAMU. 3arajbHi pUCH LIbOTO BILJIUBY
MOJIATAKTDb Y MOEJHAHHI TEXHOJIOrYHOI HOBU3HHU, TPAHCKOPAOHHOTO XapaKTepy
Bi/IHOCMH Ha PUHKY Ta HeOOXiAHOCTi ojHOYacHOro 3abe3rnedyeHHs MyO6JiYHOrO
MOpPsS/IKy ¥ CHOpUSHHA IHHOBALiMHOMY pPO3BUTKY. To6TO, aAMiHiCTpaTHUBHO-
NpaBOBUM BIVIMB y Ll cdepi nependadyae cTBOpeHHs ePeKTUBHUX MeXaHi3MiB
Jlep>KaBHOT'0 peryJiloBaHHS, 10 COpsIMOBaHI Ha 306ajlaHCyBaHHS iHTepeciB
Jlep>KaBH, CYCIiJIbCTBA Ta YYAaCHUKIB PUHKY BipTyaJlbHUX aKTHUBIB. ['any3eBi
0CO6JIMBOCTI aAMiHICTPAaTMBHO-NIPABOBOr'0 BIJIMBY Ha PHUHOK BipTyaJlbHUX
aKTHUBIB MPOSABJAIThCA y crienuilli 3acTocyBaHHS MeTO/iB i 3ac06iB My6J1iYHOTO
aaMiHiCTpyBaHHA y cdepi, Ka BiI3HAYAETHCA BUCOKUM PiBHEM TEXHOJIOTIYHOI
JVHaMIKM Ta HOBU3HOIO 00’€EKTIB MIPAaBOBOI0 peryyaloBaHHA. Y LIbOMY KOHTEKCTI
aJMiHICTpPaTUBHO-NIPAaBOBHUM BIJINB He 3BOAUTHCA JIMIIE [0 BCTAHOBJIEHHS
IpaBUJ JifAJIBHOCTI Cy0'€KTIB PUHKY, a OXOIJIIOE TAKOX 3aXO4U JepKaBHOTO
KOHTpOJIIO, JIILleH3YBaHHA, HarJas4y Ta aJAMIiHICTpaTUBHOI BiAIOBiJaJbHOCTI 3a
NOpYLIEHHS TPAaBOBUX HOPM, 1110 PETYJIIOI0Th 00ir BipTya/IbHUX aKTHBIB.
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«Odesa Law Academy», Kyiv, Ukraine)

FEATURES OF ADMINISTRATIVE-LEGAL IMPACT ON THE VIRTUAL
ASSETS MARKET

This paper clarifies the specifics of administrative and legal influence on the
virtual asset market. Such influence is understood as a distinct form of legal
impact in which authorized public authorities (and, in some cases, civil society
institutions) purposefully and systematically guide both the processes and
participants of the virtual asset market. This is achieved through the application
of administrative and legal norms, methods, and procedures, with a focus on the
legal organization and development of the market, balancing the interests of its
participants, society, and the state, and preventing offenses and other risks arising
from the technological complexity and cross-border nature of these assets.
Building on the definitions and special features of “legal influence” and
“administrative and legal influence,” the paper outlines the main groups of
characteristics associated with administrative and legal influence in this area.
General features include, for example, its inseparability from broader social
influence; its implementation by specified entities responsible for state policy on
virtual asset market development and operation; its dual focus on market
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participants’ awareness and external behaviors; its grounding in legal principles
and regulations that establish equilibrium between the interests of market
stakeholders, society, and the state; its role in structuring relationships central to
the virtual asset market; and its reliance on general legal mechanisms such as
legal norms, legal relationships, and acts of law enforcement. Sector-specific
(administrative and legal) features of this influence reflect its public character and
the way it manifests in relationships governed by subordination and the
authoritative role of state agencies. Such influence employs methods and tools
from the administrative sphere, with a view to ensuring the efficiency of public
administration in the market. It is also operationalized through procedures
outlined in administrative legislation, whose provisions govern the administrative
and legal influence on virtual asset activities. The institutional features of
administrative and legal influence on this market highlight several considerations.
First, there are special tasks, such as clarifying the legal status of market actors,
safeguarding public interests, and reconciling market control and growth with
free-market principles. Second, governmental authorities responsible for
regulating virtual assets must have the human and expert capacity to understand
blockchain technologies, smart contracts, and related innovations. Third, because
the virtual asset market extends beyond Ukrainian borders, its regulation must
account for global dynamics. Fourth, the rapid pace of development in the virtual
asset sector demands responsive and adaptive legal frameworks. Finally, this
influence is exercised in regulatory, supervisory, and informational-educational
contexts. The article’s conclusions summarize these findings.

Keywords: administrative and legal influence, administrative law, legal
certainty, legal influence, public administration, virtual asset market, virtual assets.
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