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PEI'YJIIOBAHHA BIPTYAJIBHUX AKTUBIB Y CBITI

REGULATION OF VIRTUAL ASSETS IN THE WORLD

JleonoBa A.B., crynenTtka III kypey pakyabtery rocTuuii
Hayionanenuii opuouunuii ynieepcumem imeni Apociasa Myopozo

Y uit cTaTTi NPOBOAUTLCS aHari3 3akoHoAaBCTBa Pi3HMX KpaiH CBITY y cdepi perynoBaHHs BipTyanbHUX akTuBiB. 3aKOHOAABL HamararTbCsl
3maraTucs 3i 3poCTaHHSIM CBITOBOTO NMOMUTY Ha BipTyarnbHi akTUBW, LLMSIXOM 3anpoBaXXeHHs1 HEOOXiAHOro HOPMAaTUBHOIO PErynioBaHHSA 1 CTBO-
PEHH$ cydacHoi NpaBoBoi 6a3u. | nocTaBneHHi nepes 3akOHOAABLAMU 3aBAAHHS € AOCUTb HenerkuMm, 60 Take NpaBoBe perynioBaHHA HEOOXiAHO
He nuLLEe CTBOPUTK Ha OCHOBI BMACHWUX AyMOK i MOIMSAAIB, a i iMNNEMEHTYBATU HOPMM MiDKHApPOAHKX aKTiB, N036yTUCS sikomora GinbLue NpaBoBUX
nporanuH i Konisin, ki MOXyTb ByTU BUrigHI 3NOYMHHUM enleMeHTaMm.

PerynioBaHHs1 pyHKy BipTyanbHWX aKTVBIB € Henerkow 3agayeto. Lle Takox 3ymMOBMIOETLCA PisHUMM MOrMsiAaMu Ha crnocobu HopmaTtue-
HOrO pearyBaHHsi, pisHe NPaBOBE BU3HAYEHHS BipTyanbHUX akTUBIB, Pi3HWMMW OpraHamu, Ha ki NoknafaeTbcs 060B’A30K rPaMOTHO BperynoBaTm
Ta posibpaTncs 3 nocTaBneHuMmn nepes, Humm npobnemamu. ns Toro, Wo6 3'acyBaTh HAcKinbkX Taki BiAMIHHOCTI € 3HAYHUMU Ta B LiNOMY 30pieH-
TyBaTUCH B Pi3HNX HOPMATMBHO-NPABOBMX akTax Byno obpaHo Aekinbka nposiaHMX KpaiH cBiTy: CnonyyeHi Wtatn Amepukmn (CLUA), ®iHnsaHgito,
Himeuunny, AnoHito Ta Kutan.

MerToto Uil cTaTTi He € KpUTKKA pillieHb 3aKOHOAABLIB iHLLMX KpaiH, B Hill HABOAATLCS NPUKNaamW BiAMIHHOCTEN Yy MPaBOBOMY pPerynioBaHHi
ONs X HAaNeXHoro 3iCTaBNeHHS.

HeobxigHiCTb B OHOBMNEHHI HOpMaTMBHOI 6a3n Npu3Bena A0 CTBOPEHHS HOBUX PETYNSTUBHUX OpraHiB abo OHOBMNEHHS (hYHKL BxXe HasiB-
Hux. OpHi KpaiHW MaloTb NULLE OAVH OpraH, Lo 3aliMaeTbCs PerynioBaHHAM BipTyanbHUX akTWBIB, Aeski MatoTb binblue. [pyruil BUNagok Moxe
NpW3BECTV A0 ABOX Pe3ynbraTiB: OpraHy rapMOHIHO CNiBNPaLoloTb OAVH 3 OAHMM abo MatoTb po3BiKHI MOrMAAN Ha TO, AKUM YUHOM MPOBUHHO
BinOyBaTuCsa NpaBoBE perynoBaHHs. 3BEPHEHHS yBaru Ha Taky AisNbHICTb € TaKOX HEOBXiAHUM ANs SIKICHOTO NMOPIBHSHHS Pi3HUX 3aKOHOAABYMX
pilleHb i 3pO3yMiTV SKUM BEMUKMM Hacnpasgi Moxe OyTu CNekTp AYMOK LLOAO NPaBOBOrO BU3HAYEHHS BipTyanbHUX akTUBIB.

KntouyoBi crnoBa: BipTyanbHi akTvieu, LiHHI nanepw, BipTyasibHa BantoTa, po3paxyHKOBi OAMHWLI, MaliHOBa BapTiCTb.

This article analyzes the legislation of different countries of the world in the field of regulation of virtual assets. Legislators are trying to
compete with the growth of global demand for virtual assets by introducing the necessary regulation and creating a modern legal framework.
And the tasks set before legislators are quite difficult, because such legal regulation must not only be created on the basis of one’s own thoughts
and views, but also implement the norms of international acts, get rid of as many legal gaps and conflicts as possible, which can be beneficial to
criminal elements.

Regulating the market of virtual assets is not an easy task. It is also due to new views on the ways of regulatory response, different legal
definition of virtual assets, effective bodies, which are assigned the duty to competently regulate and deal with the problems presented to them. In
order to find out how many of such differences are significant and to generally navigate in various regulatory legal acts, several leading countries
of the world were chosen: the United States of America (USA), Finland, Germany, Japan and China.

The purpose of this article is not to criticize the decisions of legislators of other countries, it provides examples of differences in legal
regulation for their proper comparison.

The need to update the regulatory framework led to the creation of new regulatory bodies or updating the functions of existing ones. Some
countries have only one regulatory body dealing with the regulation of virtual assets, some have more. The second case can lead to two results:
regulatory bodies cooperate in harmony with each other or have different views on how legal regulation should be carried out. Paying attention to
those activities is also necessary for a qualitative comparison of different legislative decisions and to understand how wide the range of opinions

regarding the legal definition of virtual assets can actually be.
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CIIA € xpaiHO0 i3 HaWOIUIBIIOKW KIIBKICTIO iHBECTOPIB
Ta eJICKTPOHHUX IAaT(OPM, SIKi 3aiiMarOTHCS 00ITOM BipTyasib-
HUX akTUBiB. Yepes 1ie Oya CTBOpeHa BeIM4Ye3Ha HOpMaTUBHA
0azay cdepi peryroBaHHS BIpTyallbHUX aKTUBIB, SIKa IIOCTIHHO
PO3IIUPIOEThCA. AJie pa3oM 3 MM BHHHKIA Tpoliiema: pi3-
HICTh TONIAAIB areHTCTB HA 3aKOHOIABYE pETYITIOBAHHS
BIpTyaJIbHUX aKTuBiB. Sk mpukian po30LKHOCTEH MoxHA
3a3HaYUTH OKpPEMy IyMKY, SIKy BucnoBwia Kowmicig 3 Top-
rieni ToBapHuMHu ¢’roduepcamu (CFTC) mrono BipTyasibHOTO
aKkTuBY Bitcoin, cTBepIHKYIOUH, IO BiH € TOBAPOM, ajie, CBOEO
yeproto, Kasznaueiicteo CIIA Ha3uBae ioro Bamororo [1].

Kowmicis 3 ninnux namepiB i 6ipxx (SEC), nenrpanbuuii
peryisitop punky akiii B CIIA, posrmisgae Oarato BipTy-
QIPHHUX aKTHBIB, K LiHHI narepu. SEC 3aiiMaeTbcst BUOaHHS
MPaBUJI Ta PEKOMEHIALIN AJIsI PEery/IIOBaHHs LIHHUX ManepiB
y Mexax cBoei komnereHiii. Tak, nanpukian, SEC 3anposa-
IWJIa IPOrpaMy Ul YCYHEHHS PH3HKiB, ITOB’SI3aHUX 3 iHBEC-
TYBaHHSM Ta KyMIBJICIO [IIHHUX Tanepis [2].

Cnyx0a BHyTpimHixX noxoaiB (IRS) Bu3Hauae BipTyanbHi
aKTUBH, K LU(POBI aKTUBHU, a B IIMPIIOMY CEHCI, SIK LUQ-
poBe ysiBiieHHsI BapTocTi. | kKaxke, 1m0 Taki 1U(POBI aKTUBU
€ HEeCIPaBKHBOO BATIOTOI0, OCKITBKH BOHH HE MOHETH Ta HE
naneposi rpoui CHIA uy iHmMMX KpaiH Ta HE BUILYCKAIOThCS
B 1iuposiit Gpopmi LlentpansHum 6ankoM Ypsay. Takox IRS
BHMArae MOBIIOMJIATH MPO TPaH3aKIlii, MoB’si3aHi 3 1udpo-
BHMH aKTHBaMH, Y TIONATKOBHX JeKnapartisax [3].

[I{o6 BperymoBarTu npoGiieMy pi3HOTO 3aKOHOIABYOTO Ty~
Ma4yeHHs BIpTyaJbHUX aKTHBIB, aMIHICTpaIli€0 MPE3UIACHTA
CIIA B Oepesni 2022 poky Oya0 BHIAHO PO3MOPSILKEHHS,
B SIKOMY areHTCTBaM HaKa3yeThCsI KOOPAUHYBATH CBOT 3y CHILIS
B PETYJIIOBAaHHI Il HAJIEKHOTO 3aXUCTy ToOanbHOi (iHaH-
COBO1 CTaOIIBHOCTI, MOKYIIIIIB, iHBECTOPIB, OI3HECIB TOIIO,
3HW)KEHHS PIBHS BHHUKHEHHS 3HAaYHUX PU3UKiB. Takok Ha
areHTCTBa Oy/I0 MOKJIaZeHO 000B 130K AOTPUMYBAaHHS PaBUI
00poTHOM 3 BiAMHMBAaHHSM Ipollei Ta (piHAHCYBaHHSIM TEpO-
pmmy (AML/CFT) [4].

Barato nocmigHukiB y (iHaHCOBIi ramy3i KaxyTb, IO
OiHNAHAIA KOPCTKO B3sUIacs 3a PETYIIOBAHHS BipTyalbHHX
aKTHBIB, 5Ki, BIAMOBIIHO 10 3aKOHY TPO BipTyasbHi BaJIOTH
(The Virtual Currency Act), BU3Ha4alOThCs, K BipTyalibHA
BATIOTA. AJie TaKWil 3aKOHONABYMH aKT HE NMPOBOIUTDH YiT-
KHX PO3MEXKYBaHb MiXk PI3HUMH BUAaMH BipTyaJIbHUX BaJIOT.
3aKOH 3aCTOCOBYETBCS, SIKIIO BipTyajbHa BalllOTa, MPO SKY
HaeThCsl, ANaAaE i) HaBeIeHI B HhOMY BU3HAYCHHSI.

VY 2019 poui Vupasninas ¢inancoBoro Harmsiny Pin-
nsuaii (FSA), 6axkaroun iMIIEMEHTYBalIM AUPEKTHBU €BpO-
neiicbkoro Coro3y 11010 60pOTHOM 3 BIIMUBAHHAM TpOIIEH,
B35UI0 Ha ceOe MOBHOBAaXKCHHS IIOJI0 PETYJIIOBAaHHS BipTY-
aNBHUX MOCIYT TOCTAYaHHS BAIIOT, BIpTYyalbHUX TaMaHIIiB
Ta eMiTeHTiB BipTyanbHux BamoT. Takoxx FSA crana romo-
BHUM HAaIVIAJOBHM Ta PEECTPaLlifHUM OpraHOM IJIs MOCTa-
YaJbHUKIB BIPTyaJbHUX BaJOT.
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IOpuanunmnii HayKOBUM €1EKTPOHHUMN Ky pHAI

Peecrpaitiss Ui MocTavyajibHUKIB € 000B’s3KOBOIO. Bif-
MOBIZIHO 0 3aKOHY PO NOCTa4yalbHUKIB BIpTyalbHUX BaJIOT
(The Act on Virtual Currency Providers) HamaBatu nociyry,
MOB’s13aHi 3 BIpTyaJbHUMH BaltoTamu, y DIHISHIIT MOXKHA
JUIIe KOJNM 0co0a 3apeecTpoBaHa sIK MOCTavYajbHUK Bip-
TyaJbHUX BaJIOT BiINOBigHO 10 3akoHy. PoOutbes me amns
TOrO, 100 3a0e3MeUYUTH HAJICKHE JOTPHUMAaHHSI HOPM 3aKO-
HOJIABCTBA, 3aXUCTy TPOIICH KIIEHTIB Ta 3aTBEPIUTH HAMIil-
HICTh CaMUX MOCTa4YaJbHUKIB BIAMOBIAHO IO BUMOT IIPaBHII
60poTh0OH 3 BIIMMBaHHAM rpouleil Ta (iHAHCYBaHHIM Tepo-
pusmy (AML/CFT) [5].

Himeuunna Oyina opmHi€ro 3 mepimiux KpaiH €Bporu, Je
BIpTyalibHI aKTHBM HaOyld BH3HAYCHHS HA PIBHI 3aKOHY.
OenepanbHe  ynpaBiiHHS (¢iHaHcoBoro Harusay Himeu-
yunu (BaFin) He kBamidikye BipTyanbHi akTHBH, SIK 3aKOH-
HUH 3aci0 marexy, rpolli Yd iHO3EMHY BaJlFOTY, & BHJi-
JISIFOTH 11 OKpPEeMO Ta Ha3HWBAIOTh «PO3PAxXyHKOBI OIWHHIII»
(Rechnungseinheiten), mo BcraHoBiIeHO B 3akoHi 0 OaHKax
Himeuuyuni. B npoMy >k 3akoHy oAuHMIS 00Iry BKIIIOYEHA
B rpyny (iHAaHCOBHX IHCTPYMEHTIB [6].

denepanbHe LEHTpalbHE BIIOMCTBO 3 mopaTkiB Himeu-
YUHYU PO3NILAAE BIpTyallbHi aKTUBY, K IPHUBATHI IPOLIi IS
1is1i onozarkyBaHHs. OTKe, TaK 3BaHa PO3PaxXyHKOBa OAUHUIIS
HE JIMIIIE HE TPUPIBHIOETHCSI 0 TPOILIOBOT OJIMHHILI, AJ1€ i TAKOXK
o0KIaaeThest moxarkoM. CTaBKa IMOJaTKYy, SKAUM 00KITagaeThest
pO3paxyHKOBa OJMHHUIIS, TaKka cama, sIK 1 cTaBKa MOAATKy Ha
npubyTok: 10 45%, Britoyarouu 5,5% comilapHOTO MOJATKY.
Ane 3aKOHOIABELb BCTAHOBIIOE MAESKI BUKIIOUCHHS: MPO-
JaX BIpTyalbHHUX BaJIOT, IO 30€piratoThesl NPOTITOM OJHOTO
POKy, 1 mpuOyTOK (i3ndHOT 0cobH, sikuit MeHmIe Hix 600 €Bpo,
asie 30epiraeThbcsl MEHILE OAHOTO POKY, HE ONOAATKOBYIOTHCSI.

Ha cmoci6 o0iry Tako HakajeHi TeBHI OOMEKCHHS.
®di3uuHi Ta FOPUANYHI 0COOU MOXKYTh KYIyBaTH Ta MPOJABATH
BIpTyaJlbHi aKTHBHU JuIle yepe3 Oipxi Ta 30epirauis, SKUM
Oyo HazaHo Ha 1e JineH3ito BaFin, mo BcraHOBHIIO 0CO0IMBI
IHCTPYKIIi crenialbHO U MiANPUEMCTB, SKI MarOTh HaMip
OTpHMAaTH JI03BLI HA BeJICHHS Oi3HeCY 31 30epiraHHs BipTyalib-
HUXaKTHUBiB.I epMaHispeani3yBana AupeKTHBU €BPONEHCHKOTO
Coro3y 1110710 60poTHOU 3 BiAIMUBAHHSAM T'POIIEH, IO OXOIHIIO
peryiroBaHHs Oi3Hecy 30epiraHHs Ta MPOAaXy BIpTyaJlbHHX
AKTHBIB 1 BUMOTH JUIsI TILIEH3YBaHHsI CTIO3UTAPHUX TTOCyT [7].

SIMOHIsA TakoX IyXe CHIbHO CIpHUsUIa HAl[lOHAJHLHOMY
PO3BHTKY PEKHMMY PpETYJIIOBaHHS Uil BipTyaJbHHX aKTH-
BiB. Y 2020 poui B kpaiHi OyJi0 CTBOPEHO CaMOpery/IbOBaHi
OpraHH, Ydsi OCHOBHA JISUTBHICTB TIOJIATAE B HAIVISIII 32 HAJICK-
HUM JOTPUMAaHHSM HOPMATHBHUX BHUMOT Ta iX CTBOPCHHSI.
HoBoyTBOpeHHI OpraHy Ha3uBalOTh: Acoliallist 0OMiHy BipTy-
anbHux BaioT (JVCEA) i fInonceka acouianis STO (JSTOA).

SInonceka acomiaitiss STO Ginblie crpsMOBaHa Ha PEry-
moBaHHS pUHKY TokeHiB. JVCEA — e opranizamiero ms 6i3-
Hecy OOMiHY BipTyalbHUX aKTUBIB Ta TOPIiBIi JepHBaTU-
BaMH — JIOTOBOPH, YKJIJICHI M>K JBOMa CTOPOHAMH, I1iHa SIKUX
BH3HAYAETHCS 0a30BUMHU akTHBaMU. OCHOBHOIO METOIO IIbOTO
oprany — € IOCTYIIOBa peai3aiis 0i3Hecy 3 OOMiHY BipTyalb-
HHX aKTHBIB, a TAKOX €()EKTHBHOMY HE3aJIE)KHOMY PO3BHTKY
TaKoi rajy3i Ta 3axHcTy ii KopucTyBauiB i iHBecTOpiB [8].

3akoHonaBenp SInoHii BrpoBaguB 00OB’S3KOBY peecTpa-
1ifo OipX BIpTyaJIbHUX aKTHBIB 3 BUMOTaMH IOTPHMYBAHHS
npaBui 60pOTHOU 3 BiAMUBAHHSIM Ipollel Ta (piHaHCYBaHHAM
tepopusmy (AML/CFT).

BinnoBigHo 10 3akoHy mpo mmiaTbkHi mociyru SmoHii
(PSA) BipTyasibHi aKTHBU BH3HAUYAIOThCA, SIK «MaHHOBA Bap-

TICTB», IO MOXE€ BHKOPHUCTOBYBATHCS HEBU3HAYEHHMH OCO-
0aMH 3 METOI0 CIUIATH BHHATOPOAM 3a KYMIBIIO UM JI3HHT
TOBapiB a00 HaJJaHH: MOCIIYT, a TAKOXX MOXYTb OyTH npuadaHi
Ta [poJiaHi HeBU3HAYEHUM 0Cc00aM, SIKi IIFOTh SIK KOHTPAreHTH,
i AKIi MOXYTh OyTH TMepelaHi 3a JOMOMOTOK EJIEKTPOHHOT
00poOKHM JaHUX cucTeMH. MaifHOBY BapTiCTh MOXKHA Tepe-
JlaTd 3a JIONOMOIOI0 €JIEKTPOHHOI cUCTeMH OOpOOKU JaHUX.
OTxe, BianoBinHO 10 PSA BipTyasnbHi akTHBU BHCYBalOThCA,
SIK CTIOCOOM OIJIaTH, sSIKi HE JICHOMIHOBaHi y (iaTHIi BamroTi
(opma BamoTH, sIKa OTOJIONIEHA 3aKOHHHUM TUIATKHAM 3aC0-
O0M) Ta MOXKYTh BUKOPHUCTOBYBATHCS JJI OILUIAaTH HEBU3HAUE-
HUMH 0cobamu [9].

STk Mu 6aunMMo, Ha TaHUH Yac BKe icHye Oararo KpaiH, 1o
B3SUTHCS 32 PETYJIIOBAHHS TaKOTO IOCHTH HOBOTO SIBHINA, SIK
BipTyallbHi akTHBHU. I MOxHa moOaunTy, sKa pi3Ha KBalidika-
uis iMm Hagaerwbest. OiHaK 1€ i Joci 3aNnIIalThes KpaiHu, sKi
BEAYTh a0COJIOTHO MPOTHJICIKHY 3aKOHO/IABYY JiSUILHICTS.

Hapomuuii 6ank Kutaro BBIB 3a00pOHY OO0 pOOOTH
(iHaHCOBHX YCTaHOB i3 BipTyaJlbHUMH aKTHBaMU. 3TOOM IO
3a00pOHY PO3LIMPHIIM 1 BOHA BXKE OXommiia OipxKi BipTyalb-
Hux aktuBiB Ta ICO (Initial coin offering) — Tun ¢inancy-
BaHHS, IO BUKOPUCTOBYE BipTyaJIbHI aKTUBH.

Kutaiicbkuil ypsi He 3aauiias cipoO 3a00pOHUTH BIpTY-
anbHi akTuBH, asie y 2019 porii Bce x Taku BUPILIMB HE POOUTH
uporo. Cyn Xanuwkoy y cBoemy pimenHi Bix 2019 poky 3poOuB
LiKaBUil BUCHOBOK III0JI0 BipTyaJIbHOTO aKTUBY Bitcoin, Bu3Ha-
BLIY i1 TOBApOM, SIKMH € Je(ILUTHUM 1 Ma€ LIHHICTb. AJle BXe
2021 poui B Kutai BBomuThCst HOBa 3a00poHa i Tenep (hiHaHCOBI
YCTaHOBH Ta IUIATIXKHI KOMITaHIT HE MOXKYTh HaJIaBaTH MOCIYTH
MOB’s13aHi 3 omeparisiMu 3 BipTyajdbHUMH akThBamu [10].

Haponuuii 0anx Kutaro omy6nikysaB «IloBizomieHHs
II0J0 MOJAJBLIOTO 3amo0iraHHs Ta YCYHEHHS PU3HKIB TOp-
TiBJIi BIPTYaJIbHOIO BAJIOTOKO Ta CHEKYIALil», Nie pilryue
BU3HAB MisUTGHICTH MMOB’SI3aHY 3 BIPTYaJbHOIO BAJIOTOIO, IO
SIKOT IIPUPIBHIOE BIpTyallbHi aKTHBHU, HE3aKOHHO0. Takoxk Oyna
BU3HAHA NPOTHIIPABHOIO Taka JisUIbHICTH, SK: OOMiH 3aKOH-
HOTO TUIATDKHOTO 3aco0y Ha BipTyasbHI BaJIOTH i HaBIIaKH,
a00 oHi€l BIpTyalbHOI BAIOTH Ha iHIIY, KYMiBJIS Ta TPOIAXK
BIPTyaJbHUX BalIOT SK IEHTPANbHHUI KOHTPAreHT, HaJaHHS
iHpopMaLii Ta MOCIyT I[iHOyTBOPEHHs JUIi TOPIiBIi BIpTy-
aNbHUMH BaJIOTaMH, BUILYCK TOKEHIB JUISl 3aJTy4eHHs KOLITIB,
TOPTIBIISL JEPUBAaTUBAMH BipTYaJbHOI BAJIOTH Ta 3aly4eHHS
JI0 iHIIOI AiSUTEHOCTI, MOB’SI3aHOT 3 BipTYaJIbHOIO BAIIOTOIO,
MOTEHIIHO € BUITaJIKaMH HE3aKOHHOTO BUITYCKY KYITOHIB 5K
3aMIHHHKIB 3aKOHHOTO IUIATDKHOTO 3aco0y, HECaHKIIIOHO-
BaHOTO MyOJIIYHOTO PO3MIIICHHS I[IHHUX MAanepiB, HE3aKOH-
HOTO BeZieHHs ¢ 1odepcHoro Oi3Hecy abo HE3aKOHHOTO 300py
KOIITiB. [IopynIeHHs Takux 3a0OpOH IPU3BEAC IO HPHTIT-
HEHHS 0COOHM 10 KpUMIHAIBHOT BiAnoBinaneHoCTi [11].

BucHoBok. IIpoaHamizyBaBIId 3aKOHOJABCTBO JEAKUX
KpaiH MOXXHa IIPUHATH 10 BUCHOBKY, III0 y CBITi i HOCi HeMae
€IMHOTO Y3TOMXKEHOI0 CIoco0y PEryiaroBaHHSA BipTyalbHHX
aKTHBIB, TOMY JepKaBU PO3POOJISIOTH CBOI BJIACHI METOJH,
3py4Hi Ta BUTiHI 11 HUX. Jy»Ke 4acTo 3aKOHOIABIIl He 3a00-
POHSIIOTH BipTyalbHi aKTHBH, BU3HAIOTH IX Ha 3aKOHOAABYOMY
PpiBHI Ta 3000B’SI3yI0Th IUIATUTH MIOAATKH 32 iX 06ir. [l1s 1iboro
cy0’exTaM, SIKi 3aiiMarOThCs MPOJaKeM BipTyallbHUX AaKTHBIB,
HEOOXiIHO TIPOWTH OOOB’S3KOBI peecTpalliiiHi MpoLeaypH.
Arle, He TUBIISTINCE HA T€, IO PETyTIOBAHHS BipTYalIbHHIX aKTH-
BiB MOXe OyTH BUTITHUM JE€pKaBi, iCHY€ 3aKOHOJaBYa IIPaK-
THKa, siIKa 00Mpae MUIIX MOBHOI 3200pOHM BipTyaJIbHUX aKTH-
BiB, HE Oa)Karouu pO3pOOIIATH METOAM PETYIIIOBaHHS 1X 00iry.
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