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AHHOTaNUA

Pazeumue yughposoii sxonomuxu 06yciosuno nossienue Hobix
nouamuii. Mccnedosanue nocesaueHo 66e0eHuUI0 8 HayuHblll
obopom nouamus «yugposou axmuey. llpoananuzuposarul
HayyHvle nYOIUKayuu U UCCIe008aAHUS NO BONPOCY MOJIKOBAHUSL
NOHAMUSL «YUPDPOBOU AKMUBY, PACCMOMPEHbL pa3Hble cqhepbl
€20 UCNONIL308AHUS. YcmanosneHo, Ymo Ha ce20OHSAUHUL OeHb
He cyujecmeayem 4emKko20 onpeoesenus: U NOHUMAHUSA NOHAMUS
yughposoeo axmusa.

Lenv uccnedosanus: Ha ocnose smumono2uvecko2o ananuza
0060CHO8aMb CYWHOCTb NOHAMUSL «YUDPOBOU AKMUB» 8
9KOHOMUKO-NPABOBOM ACHEKMme.

s obocrosanus cywHocmu nousimus «yughposo axkmuey 6
9KOHOMUKO-NPABOBOM ACHEKMeE UCNONIbI0BAH KOMNIEKC
meopemuyeckKux Memooo8 UCCie008anus: 0eOyKYuu u
UHOYKYUU, AHAU3A U CUHME3A, CPABHEHUsl, 0000w eHUs,
cucmemMamu3ayuy U UHmMepnpemayuy pe3yibmamos.

B uccnedosanuu ymouneno noHsamue yughpoeoco aKkmued 6
9KOHOMUKO-NPAaoeom acnekme. L{ugpposoii akmue —
UHPOPMAYUOHHDBII pecypC, NPOU3BOOHDILL OM NPABA HA
YEeHHOCMb U 00paWaAloOwulics 8 pacnpeoereHHoOM peecmpe 8
8U0e YHUKAIbHO20 uoenmugpuxkamopa. {emanioro
PAccmMompensbl COCMagnAwue YmouHeHH020 NOHAMUS 8
9KOHOMUKO-NPABOBOM ACHEKMe, BbIAGIEHA B3AUMOCEA3b U
83AUMO3ABUCUMOCHIL MENCOY HUMIL.



3akawuenue: Hcciedosana cyuHoCmb NOHAMUS «YUDPOBOU akmue» Ha
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onpeoenums CYuHOCHMHO-CMbLCI08bLE 0COOEHHOCU
ucciedyemoeo peHomena, Komopule XapaxKmepuszyomcs
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UHGOPMAYUOHHOU, YEHHOCMHOU. MO 0ANI0 B03MONCHOCHLb
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BBenenune

CoBpeMeHHBII 3Tal 3KOHOMUYECKOT0 pa3BUTHUs OOILECTBA XapaKkTepusyeTcst popMHUpOBaHUEM HOBOH
cepbl PKOHOMHUKH — LU(PPOBOM, OOYCIOBIEHHOW YBEIMUYEHHEM POJU LU(POBBIX TEXHOJOTUH H
ANEKTPOHHO-UH(GOPMAITMOHHBIX TEXHUYECKUX CPEICTB CBS3HM B Pa3BUTHH BCEX OCHOBHBIX OTpaciei
HaykH. LludpoBble TEXHOJIOTHUH, MOSBUBLIMECS B TEUEHHE IOCIETHEr0 NECSATHIIETUS, MOMOTaroT
HalTH MCTOYHUKHU MOBBIIIEHUSA YPPEKTUBHOCTH M BO3MOKHOCTH CTPEMUTEILHOTO KOHKYPEHTHOTO
pa3BUTHs PHIHOYHBIX OU3HEC-CTPYKTYp. B TO ke Bpemsi OHM TpeOyrOT NepecTPOUTh CYILECTBYIOIIHUE
OM3HEC-TIPOLIECChl HA OCHOBE HOBBIX IIEHHOCTEH, IMPUOPUTETOB M OPUEHTHPOB, OCHOBAaHHBIX Ha
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KIMCHTOOPUCHTUPOBAHHOCTH, HWHHOBAIIUOHHOCTHU, YHHKAJIBHOCTH, IIpaB€ HCIIOJbB30BaHUA U
nepeaaun, CHHCpIruu.

PazButne 1mu@poBOii 3KOHOMHMKH B IIEJIOM U IH(PPOBBIX TEXHOJOTUH B YaCTHOCTH OOYCIIOBHIIO
MOSIBIICHHE HOBOT'O MOHATHSA — «IHU(PPOBON aKTHB» — U CTPEMUTEIBHOE Pa3BUTHE CBSI3aHHBIX C HUM
IIPOLIECCOB.

Ha cerognsmnuii geHb mMOHATHE <«UM(POBONM aKTUB» HE HMMEET €JUHOr0 KOMILJIEKCHOTO
orpejeNieHusl, KOTOPOe IMOJHOCThIO PACKPBIBAIO OBl CyTh TEPMHHA, YTO 3HAUYUTEIHHO YCIIOXKHSET
MMOHMMaHUE MHOTHUX MPOIIECCOB, CBA3AHHBIX C HCIOJIb30BAHUEM IU(POBBIX aKTUBOB, U JOCTATOUHO
9acTO BIIMSACT HA HCKAKEHUE M OIIMOOYHOE TPAaKTOBaHWE HWH(OPMAIMH, 3aJ0KEHHOW B 0a3mc
CymiecTBOBaHHs IU(PPOBBIX akTUBOB. [lomoOHass TEpPMHHONOTHYECKAas MyTaHUIA CO37acT
YCTOWYUBBIC YCJIOBHS JIsI JAJIbHEUILIEr0 YKOPEHEHUsI MPOTUBOPEUYUBOCTH M HEOJIHO3HAUYHOCTH HE
TOJIBKO CaMOTO TMOHSTHS «IU(DPOBOM aKTHUB», HO W IEPCICKTUB €ro HCIOJb30BaHus. [lodToMy
aKTyaJIbHBIM SIBIIIETCSl YTOUHEHUE MOHITUS HU(POBOTO aKTHUBA.

Ananuz COBpPCMCHHBIX HAYYHBIX HY6HHK8.HPII>'I u I/ICCJIC,Z[OBaHI/Iﬁ 110 BOIIpOCaM I_II/I(1)pOBOl"O aKTHBa
CBUACTCIILCTBYCT, UTO CETOAHA HC CYIICCTBYCT YCTKOI'O OIIPECACICHUSA N TIOHUMAHUS 3TOI'0O ITIOHATHUS.

Tax, onna rpynna yuensix (ApsiHoBa T., 2018; AeppsanoB M., Esrymenko C. u Kouerosa E., 2016;
Buntinx, 2017; Fiduciary Access to Digital Assets and Digital Accounts Act, 2014; Gray, 2016;
Harbinja, 2017; Kud & Pypenko, 2018; Osterman, 2018; CamoxkoB O. u Kproukosa E., 2018;
Walker, 2017) npumensier moHsiTHe «udpoBoii akTuB»; Bropas rpymma (Ethereum News, 2018;
Leroes B., 2018; 3axaposa H., 2018) — nonatue «kpunroBayitoTa»; TpeThs rpymnmna (Bemnukas E.,
2018) — monsitue token; uerBepras rpynna (I JaBHbIA MpaBoBoil optan Ykpaussl, 2018) — monstue
«BUPTyaJIbHBIA aKTHUB», nsATas rpynma yuensix (Lenz, 2012; Owens, 2017; Wink, Concannon,
Jennings, Kates, & Gabay, 2018) npumeHseT HECKOJIBKO TOHATUNM OJHOBPEMEHHO B KadyeCTBE
CHHOHHMMOB, TO €CTh Ha0JII0JIaeTCsl TECHOE MeperieTeHNe MOHATHH.

IIpu pa3zpaboTke TEPMHUHOJOTHYECKOT0 ammapara HamHu yduTbiBajuch pekomennanuu 'OCT 3966-
2000 (2010).

Hens wuccnenoBanus. Ha oOCHOBE >THUMOJIOTMYECKOr0 aHaiIM3a OOOCHOBATH CYIIHOCTh TOHSTHS
«un(dpoBOii aKTHUBY» B IKOHOMUKO-TIPABOBOM aCIIEKTE.

MarepuaJjbl 1 METOABI

Jlis 006OCHOBaHMSI CYIIHOCTH TMOHSTHS «IU(PPOBON aKTUB» B SKOHOMHUKO-IIPABOBOM acCIEKTe
HCIIOJIB30BaH KOMIIJIEKC TEOPETUYECKUX METOJIOB MCCIEIOBAHUA: JEAYKIIMN U UHAYKIIUY, aHAIu3a U
CUHTE3a, CpaBHEHUS, 0000IIEHNS, CUCTEMATU3allM U HHTEPIIPETAllUU PE3YIbTaTOB.

Pe3yabTaThl

YTouHeHue MOHATHUS LU(PPOBOTO aKTUBA JOJKHO 0a3upoBaThCS HA YETKOM TEPMHUHOJIOTHYECKOM
oTpeJieIeHuN COOCTBEHHO AepUHUIMN «1rppa» (IPOU3BOAHAS «IIUPPOBOW») U «AKTHUB.

W3HavyanbHO cIOBOM  «M(poBOi» 0003HAUaics TEPMHH, ONUCHIBAIOIIMK  HMH(OpMAaIHIo,
BBIPQKEHHYIO IOCPEACTBOM uHcen. JlaHHble, Takue Kak H300pakeHUs, 3BYKH, CIIOBa,
npeacTaBisaioTcss B Buae Habopa uugpp (1 m 0) B n1BoMuHON cHcTeMe, KOTOpasl IMOJIy4aeT CBOE
HETOCPEJCTBEHHOE  HWCIOJb30BaHME B KommbloTepHoil — chepe  (Hayuno-texHuueckuit
SHIMKJIONeauueckuii cnoapb, 2018). B TomkoBom crnoBape (EdpemoBa T. @., 2001) monsTHE
«uuppoBOi» paccMaTpUBACTCS KaK MEPEBOJALIMA C HCIOJIB30BAaHUEM JJEKTPOHHBIX CHUCTEM
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MHGOpMALMIO B JBOUYHBIN KO, MpeJHA3HAYCHHBIHN AJIs MocIe10BaTenbHON 00pabOTKH, XpaHEHUS U
nepeayd COOTBETCTBYIOUICH HWHQPOpPMALMU. OTHU ONpEIeNIeHHs IOATBEPXkKAAIT, UYTO TEPMHUH
«uuppoBOI» TECHO CBsI3aH C MPOLECCAMU PACHPOCTPAHEHUS, HHTErpalud HHPOpPMAIMH U
MH(POPMAIIMOHHBIX TEXHOJOTHUH B pa3iuuHble cepbl ACSITEIBHOCTH M SBISETCS HEOThEMIIEMOM
4acTbl0 MOHSATHMM M IPOLECCOB, XapaKTEPU3YIOIIMX H3MEHEHUS, IPOUCXOJAIIME HE TOJBKO B
(MHAHCOBO-?KOHOMHYECKOM CEKTOPE, HO M B OOLIECTBE B LIETIOM.

Taxxe crneayer paccMOTPETh CO/IepKaTeIbHOE HAMIOJIHEHNE MOHATHS «aKkTuB». B TonkoBoM ciioBape
(bMHAHCOB TOHSTHE «AKTHUB» TPAKTYETCs KakK IMpeaMeT OOBbEKTUBHOM J1EHCTBUTEIBHOCTH, OyIb OH
MaTepUaIbHbIA UM K€ HEMaTepHaJbHBIM, KOTOPHIM MMEET HEKYI0 LIEHHOCTb JJISl €ro Jep KaTelis
(Ocamguas . M., 2000). B Dunuknoneaudeckom cioBape (2018) B kayecTBe akTUBa OMPEACIISIIOTCS
COCTaBHbIE YAaCTH MMYIIECTBa, 0€3 yueTa UMEIOUIUXCS JOJTOB, TO €CTh TOBAPhI, HAJTUYHbIE JIEHBIH,
LIEHHbIe OyMaru, BEKCelsl, MalllMHbl, UHCTPYMEHTHI, 3eMJIM U MOCTPONKHU U T. A. B cBotO ovepenn, B
CoBpeMEHHOM YKOHOMUYECKOM CIIOBape OJTHO M3 TOJKOBAHUMN MOHATHUS «aKTHUBBD) PACKPHIBACTCS KaK
COBOKYITHOCTb JIGHET, HMYIIECTBAa, YTO MPUHAICKUT CYOBEKTy Xo03aicTBOBaHUS ((dupme,
MPEANPUATHIO, KOMIIAHUH), B KOTOpPbIE MPEIBAPUTEILHO OBLTU BIIOKEHBI CPEJICTBA MX BIIAJIENbIICB
(Pait36epr b. A., JIozockuii JI. III., Crapogy6uesa E. b., 2011).

B xoxe paccMoTpeHHs MOHSTHS «IU(POBOI» BBIABICHO, YTO OHO BKIJIFOYAET B Ce0SI M YHCIIOBHIC
KOMOWHAIMH, ¥ KOJUPOBAHUE PA3HBIX BUIOB M CHOCOOOB, W TEXHOJOTHIO MEPEBOAA YEro-anbo B
ANeKTPOHHBIA (opMmar (ormdpoBka). B OOMbIIMHCTBE MCTOYHHUKOB MOHSTHE «aKTHB» CBS3aHO C
MaTepUabHbIMU WM HEMaTepUaIbHBIMU pEecypcaMd M HMMYILIECTBEHHBIMU IpaBaMU. DTO CBOETO
poOAa LEHHOCTh, BIAJENbIIEM KOTOPOW MOXET OBITh KaK OJMH YEJOBEK, TaK W NPENNpUSATHE HIIH
obmecTBo B 1enoM. COBMECTUB 3TH JBa IOHATHUS, MOXKHO OIpENeUTh LUGPOBONW aKTHB Kak
LIEHHOCTb, BEIPRXKEHHYIO B IIU(PpoBOM Buje. Mcxoas 13 3Toro, HUQppoBOoi aKTHB MPeICTaBIIseT cO00it
Habop 1HMQPOBBIX (JABOMYHBIX) MJAHHBIX, KOTOpPbIE SIBJSIOTCS ABTOHOMHBIMM, YHHUKAJIbHO
UACHTUDUIIIPYEMBIMU M UMEIOT ONPEIeNICHHYIO IICHHOCTb.

Hcnonb3oBaHne TepMUHA «IM(PPOBOM aKTHB» B COBPEMEHHOM IOHMMAHHUU B TEPBYIO OuYEpE/b
BBI3BAHO TOSIBJICHUEM TeXHoJoTuH biokdeitH u kpunroBamtor. B 2009 roay Obuta co3pgana mepBas
KpunToBaitora Bitcoin, koTopasi crana HOBbIM (heHOMEHOM B cepe IKOHOMUKH. OJTHOBPEMEHHO C
Bitcoin Obuta pa3paboTaHa U TeXHOJOTUSI BIOKYeWH — pacnpeneeHHbld peecTp, MPeaCTaBISIOMIUMA
co00il BBICTPOEHHYIO IO ONpPEIEICHHBIM IIpPaBUJIaM IIOCIEA0BATENbHYIO LIEMOYKY U3 OJOKOB
TpPaH3aKIUN, T/I€ KaXIbIH MOCIEIYIONIUN OJIOK COAEPKUT MH(POpMALUIO O TpeAbiayieM. [lanHas
joruka paboTsl briokueliHa no3Bojmia o0ecneuuTh O€30MaCHOCTh U MPO3PAYHOCTh TPAH3AKLIMHA U
MPOUCXOJSAIIMX B HEM MPOIECCOB, Oiarojapst 4emy 3Ta TEXHOJIOTHS Hallljla CBO€ NMPUMEHEHHE BO
MHOTHUX cepax. Takue TeHAEHIIMH 00YCIOBUIM CTPEMHUTENBHOE pa3BUTHE LIM(PPOBOH SKOHOMUKHU U
BBI3BAIM BBICOKMI uHTepec olmiectBa K (eHoMeHy IUPpPOBBIX akTUBOB. OJHAKO BBHIY
HEOJJTHO3HAYHOTO TPAKTOBAHUS U OTCYTCTBHS Oa30BBIX KPUTEPUEB OIpENEIeHUsl, TEPMHUHOM
«un(poBON aKTHBY YACTO HA3BIBAIOT TO, YTO HA CAMOM JIeJie UM HE SIBIISIETCS.

Wrtak, mpu yTouyHeHHMM NOHATUA LU(poBOro akThBa OyAeM MPUICPKUBATHCA OMPEIEIIEHHBIX
CYIIHOCTHO-CMBICTIOBBIX 0COOEHHOCTEH, MPEACTaBICHHBIX YE€ThIPbMSI COCTABIISIOIIUMHU:

1) 5KOHOMHYECKOIT;
2) MpaBOBOM;
3) uH(pOPMAIIMOHHOIA;

4) 1ICHHOCTHOM.



Paccmorpum ux OGosee nmeranpbHO, 0a3upysach Ha TaKUMX METOJAX HCCIICNOBAaHMS: ACAYKIMH U
WHIYKIMHA, aHalIW3a W CUHTE3a, CpPaBHEHUs, OOOOIICHWS, CHUCTEMATH3alMM W WHTEPIpPETAINH
pe3yJIbTaToOB.

1. DxoHOMHUYECKAsl COCTABJIAIONIAS B KOHTEKCTE ONpPEAETICHUs MOHATUS «IU(PPOBON aKTUB». JTa
COCTaBIISIFOLIAs TPECTaBlIeHA B (PUHAHCOBOM cepe HATMUMEM YHHUKAIBHOTO HACHTU(PHUKATOPA.

Hnst Ttoro utoObl 0OOOCHOBAaTH LEJIECOOOPA3HOCTh HCIOJB30BaHUS KOMIOHEHTH «B Bupae
YHUKaJIBHOTO HJEHTU(UKATOpay B OMNpeAeTeHUH HU(POBOTO aKTHBA, PACCMOTPUM ACPUHUIIUH TIO
otnenbHOCTH. CornacHo TonkoBeiM ciioBapsim (Edpemosa T. @., 2001; Oxeros C. U., 2010) crmoBo
«yHHUKaJIbHBIH» 0003HAYaeT €AMHCTBEHHBIN, PEIKWi, HEMOBTOPUMBIN, MCKIIOUUTEIBHBINA, PEIKUN
WM K€ TaKOM, 4TO CYHIECTBYET B €IMHCTBEHHOM 3K3eMIunsipe. CII0BO «yHUKAJIBHBIN» MPOUCXOIUT
OT JIAaTUHCKOTO unicum M 00O3HayaeT «eAMHCTBEHHBbIN». M3 Bcero pa3sHooOpasusi TOJKOBaHUMN
«yHHUKaJIbHBI» HEOOXOJUMO OTTAJKMBAThCA OT 3HAUEHMsI «EAMHCTBEHHBI B CBOEM poae» s
MPAaBUIILHOTO IIOHMMAHUS TAaHHOTO TIOHSTHS B ONPEIEICHNH U(PPOBOTO aKTHBA.

B Bek uH(pOpMALMOHHBIX TEXHOJOTUH W pa3BUTHS KOMIIBIOTEPHOM TEXHUKH TEpMHH
«UACHTU(UKATOP» TPOYHO acCOIMUpYeTcs ¢ MH(pOpManmmoHHOW cpenod. Hampumep, B kauecTBe
UACHTU(UKATOPA B CETU MOXKET UCNOIb30BaThes E-mail, HoMep TenedoHa mim Kox.

3HaueHUe CJIOBa «HUICHTU(PUKATOP» B BOJBIIOM TOJKOBOM CJIOBape COBPEMEHHOTO YKPAWHCKOTO
s3pika (bycen B. T., 2005) 3ByuuT crienyroomumM obpazom: uaentudukarop (ot anri. identifier) — ums
00bEKTa MporpamMmbl (TIEPEMEHHOM, MAacCHBa, CTPYKTYPbI, (YHKIMH U T. [.), YTO TIO3BOJISIET
o0paTuThes K 00BbEKTY; MPU3HAK, KOTOPHIA B 1IEJIOM OMPEENSeT CYIHOCTh B 3apaHee ONpeaeIeHHOM
npoctpancTBe. nentudukatop Bceraa:

a) eMUHCTBEHHBIN — pacCMaTpUBAETCs Kak HeJenuMas (aToMapHasi) JJeKcema;
0) TOKIECTBEHHBIN — YKa3bIBAET TOJIBKO HA OJIHY CYIIHOCTH;
B) JICHCTBUTEJIEH TOJBKO B OJHOM aJIpECHOM MPOCTPAHCTRBE.

CymHocTHast XapaKTepHCTUKAa WACHTHU(PHUKATOpPAa XOpOIIO OTpaKaeTcs B 3aJadax S3bIKOB
IIPOrpaMMHUPOBAHUS B ONPECIIEHUN TpaHUIl AeiicTBus JokanbHbIX u3MeHeHuit (bycen B. T., 2005).
B Kparkom croBape mo KuOEpHETMKE HACHTH(PHKATOP NPEICTAaBICH B KadeCTBE YCIOBHOTO
HauMEHOBaHMs (METKH, MMEHHU) COBOKYIMHOCTH HHGpOpManuu JuOO0 >X€ TpYNIbl JAHHBIX, YTO
MO3BOJISIET HAWTH M, COOTBETCTBEHHO, M3BJIEUYb TaKylo MHpopmanuto u3 mamsati (Kpartkuii cioBapb
no kubepuetuke, 2018).

Jlnsi BHECEHHs SICHOCTH B TOPSJIOK IMPEIOCTaBICHUS JOKYMEHTOB B TOCYJapCTBEHHBIH peecTp H
peryaupoBaHus 000pOTa AJIEKTPOHHBIX JOKYMEHTOB IOPUIMYECKUX W (U3NYECKUX  JIHII
UCTOJB3YeTCs] TEPMHMH «YHUKAIbHBIM HICHTU(UKATOP» — JIOTUYECKas IOCIe10BaTeIbHOCTD
CHMBOJIOB, C IOMOIIbIO KOTOPBIX 3asBUTENb NepeaaeT Ha oduuuaibHOM BeO-caiiTe crenuaibHOro
YIIOJIHOMOYEHHOT'O OpraHa Mo BOIPOCAaM roCyIapCTBEHHON perucTpanuu HHPOPMALIUIO O COCTOSTHUH
paccMOTpEeHHsI HalTPaBICHHBIX UM DJIEKTPOHHBIX JOKYMEHTOB JUIsI PETUCTPAIIUH FOPUAMYECKOTO JIHIIA
Wi (HU3NYECKOTO JINIA-TIPEATTPHHAMATENS, a TaKXKe MOJTydaeT IEKTPOHHBIC JOKYMEHTHI, KOTOPEIE
HaIpaBlIeHbl €My TOCYJapCTBEHHBIM peructparopoM (MunucrepcTBo rocTuimu Ykpaunsl, 2011).
[loHsiTHE «YHUKANBHBIN HAEHTU(UKATOP)» TAKKE HUCIIONB3YyeTCs B cdepe MPOBEACHUS IIEKTPOHHBIX
ayKIIMOHOB M 0003Ha4aeT Habop mudp u OyKB, KOTOPHIA ayKIIMOHHAS IUIaTGopmMa aBTOMATHUECKH
MIPUCBAUBACT KaKOW-TMOO paclpeiesIeHHOW MPOMYCKHOM CIOCOOHOCTH, YTO ObLIa pacmpenesieHa



MEXy MOJIb30BaTEIISIMU COTJIACHO Pe3yiIbTaTaM 3JIEKTPOHHOTO aykinoHa (HannonanbHass KOMUCCHS
VYkpaunsl, 2017).

VYHUKaIBHBIA UACHTU(PHUKATOP MPHUMEHSETCS B MH(GOPMAIMOHHBIX CHUCTEMax M MpeaHa3HaueH Ul
UACHTU(UKAIIMKA OIpPEIeICHHOTO OO0BEKTa B CETH, a TakKXe IO3BOJSIET MCKIIOYUTH JIIOOYIO
BEPOSTHOCTH TyOJIIMPOBAHUS 3TOT0 00BEKTa U OATBEPIKIAET €0 MOATMHHOCTb.

OCHOBBIBasACH HAa PACCMOTPEHHBIX MHTEPIPETALUAX MOHATHH «YHUKAIbHBIN», «MACHTUDUKATOP» U
CJIOBOCOUYETAHUS «YHUKAJIbHBIA HACHTU(DHUKATOP», MOKEM C/IEaTh BBIBOJ, YTO KOMIIOHEHTa «B Buze
YHUKAJIBHOTO HJAEHTH(UKATOpa» yKa3blBaeT Ha (GoOpMy MpeacTaBleHUs LHU(PPOBOro akTUBa U
CBUJICTEIILCTBYET O HAJIWYUMU YHUKAIBHOIO MMEHU. BYKBEHHO-YMCIIOBOM KOJ, IIPUCBAauBACMBbIN
CHCTEMOH, B KOTOPO# oOpariaercst u(poBOil aKTHB, MMO3BOJISIET OTIIMYUTHh KOHKPETHBIA UPPOBOH
aKTHB B paclpe/ie]IEeHHOM PEECTpe JaHHBIX U MOJYYUTh HEOOXOAMMYIO HH(POPMALIUIO O HEM.

CBOICTBO YHHMKAQJILHOCTH IM(PPOBOrO aKTHBAa CTajJ0 BO3MOXHBIM C TOSBICHHEM TEXHOJOTHU
pacIpelieieHHOr0 peecTpa, CTPYKTypa KOTOPOTO KaK pa3 U SIBJISETCS TapaHTOM COXPaHCHHsI
uHbOpMAIIMM W BO3MOXKHOCTH BepuUKanuu axkThBa. JIroOble BHOCHMBIC HW3MCHEHHsS B
pactpenenenHoM peectpe (biokyeiiHe) aBTOMATHYECKH TPUBOIAT K T'€HEPUPOBAHUIO HOBOTO
YHUKAJIBHOTO HICHTH(HKATOPA, YTO UCKIFOYAET BO3MOXKHOCThH JYOJIMPOBAHUS U HEIPABOMEPHOTO
UCIIOJIb30BaHus akTuBa. MHDopMamus o nuppoBOM aKTHBE COACPKUT TaKHE MPHU3HAKU: MECTO €ro
HAXOXKJICHHS, PETUCTPAIlUH, 3aKOHOIATEIbHBIC OTPAHUYCHUS U JPYrUe OTIMYUTEIILHBIC PU3HAKU U
cBolicTBa. bilok4eliH oOecnieunBaeT ycioBUS HUACHTU(GUKAIMH [HM(PPOBOrO akTHBa 3a CYET
MIPUCBOCHUS €My YHHKAJIBHOTO XEI-KOJIa, YTO IMO3BOJIAET 3aKPEIHUTh TAKOW aKTUB 32 ONPEICIICHHBIM
CyOBEKTOM.

2. IIpaBoBasi cocTaBJAAOIIAs B KOHTEKCTE OMNpEACICHUS IOHATUS «IH(POBOH akTUBY. OTa
COCTaBJISFOIIAs TIPEICTABIICHA B IOPUANIECKOH cepe IPONU3BOIHON OT MpaBa.

J171s1 KOppEeKTHOM MHTEpHIpeTalu KOMIOHEHTHI «[Ipor3BOIHBIN OT MpaBay HEOOXOIUMO OTIPEIECTUTh
Ne(PUHULINN: «IPOU3BOAHBIN» U «IIpaBo». B mepByro odepenb cienyer oOpaTUThbCs K MaTepuanam
cnoBapeit. Tak, cornacHo TonkoBomy cioBapro (Edpemosa T. @., 2001) moa mpou3BOIHBIM HYKHO
MMOHMMATh TPOM3BEICHHBIN WM € O00pa3oBaHHBIN OT Apyroro oobekta. B TosikoBoMm ciioBape
(OxeroB C. U., 2010) B kavyecTBe MPOU3BOJHOTO MPEJIAral0T MOHUMATh TO, YTO MPOUCTEKAET U3
4ero-HuOy b APYroro, Ju60 xe 00pa30BaHHO OT YEro-TO JPYToro.

B nanpHeiimem cuumTaeMm 1enecooOpa3HbIM PacCMOTPETh TEPMUH «I1paBo». CTOUT OTMETUTH, UTO
MOJUMApaUTMaJIbHBI TMOJAX0A K IOHMMAaHMIO IpaBa OOYCIOBJIEH HMCTOKAMH BO3HMKHOBEHHS
JAHHOTO (PEHOMEHA, MHOTOBEKOBOM (PHIOCOPCKON IMOJIEMUKOW BOKPYI HEro M, Kak CIEICTBUE,
HEOJJTHO3HAYHOCTBIO TONKOBaHMsA. boiee TOro, 1gaHHOE CJOBO SBISETCS MHOTO3HAYHBIM U
UCTOJb3yeTCs] B TOBCEIHEBHOM peun uis 00o03HaueHHWs pa3HbIX (eHOMeHOB. TpexacrneKkTHoe
MIOHMMaHHE TEPMUHA «IIPaBO» ObLIO MpeIokeHo B TOIKOBOM cioBape pycckoro sizbika (Yirakos /1.
H., 2007), rne npaBo paccMaTpuBaeTcs Kak:

a) popmann3zoBaHHas COBOKYITHOCTD MTPABUII TOBE/ICHNUS;
0) Hayka, KOTOpas U3y4aeT COOTBETCTBYIOMHNE (DOpMaTMN30BaHHbBIE TTPaBUIIa MIOBEICHHUS;
B) Mepa BO3MOXKHOTO TIOBEJIEHUSI, CBO0O1a ACHCTBHIA, TPEIOCTABIIIEMAsi TOCYIaPCTBOM.

CTouT OTMETHTb, YTO UMEHHO MOCIEeIHUI CII0COO MHTEPIIPETAIMH [TPaBa B TOJKOBAaHUM YI1akoBa /l.
H. (2007) sBnsiercs HamOosnee ONM3KUM K HCTHHHOMY MOHMMAHHUIO B KOHTEKCTE OIpPEIeSICHHS
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MOHATUST «U(pOBOI akTUB». VIMEHHO dTa S3BIKOBas KOHCTPYKIHS OyIeT HCIOIb30BaHA B
ABTOPCKOM OIIPE/ICIICHUH MOHATHS MU(PPOBOTO aKTHBA — «IIPaBO Ha». B MaHHOM ciiydae «mIpaBo»
MOXKHO 3aMEHHUTH HA «TapaHTUPOBAHHAS BO3MOXHOCTh YEro-iar0o0», MPU 3TOM HCXOJHBINH CMBICIT
OyIeT coxpaHeH.

Hoz[pa:«;z[eneHI/Ie IIpaBa Ha €ro 00BEKTUBHOE U CY6’LGKTI/IBHOC IMOHHUMaHUEe OBLIO IIPUMEHCHO B TOM

yucine u B bonsmom ropuandeckom cioBape (lomono B. H., Epmakor B. /1., KpsutoBa M. A.,
2009):

a) OOBEKTHBHBI CMBICI TIpaBa — COBOKYIHOCTh O(MUIMAIBLHBIX HOPM IIpaBa, uYTO
YCTaHABIMBAIOTCA M O00ECIEUYMBAIOTCS TOCYAapCTBOM (TIO3UTHBHOE IPABO); NpPaBHIIA, KOTOPHIC
MIPOMCTEKAIOT W3 CaMOW MPHUPOJBI MpaBa, 4TO CTOUT Haj] (OPMAIBHBEIM 3aKOHOM (€CTECTBEHHOE
paBo);

0) CyOBEKTHBHBIM CMBICI TIpaBa — Mepa BO3MOXKHOTO IIOBEICHHMs CyOBeKTa IpaBa
(cyObEeKTHBHOE IIPaBO).

Takum 00pazoM, UMEHHO CYOBEKTHBHBIA CMBICI TPAKTOBaHHS IIpaBa B JAaHHOM HCTOYHHUKE
amneIyIMpyeT K paccMaTpuBaeMOMY OIpeAeTeHUI0 MOHATUS «uudpoBoi akTtuB». Maty3oB H. U.,
Mansko A. B. (2015), ¢ TOoukM 3peHHS TPABOBOM JIOKTPUHBI, OIPEACISIIOT MPaBO Kak
HOPMHUPOBAHHYIO, YIOPSAOYCHHYIO (OpMY TMPOSIBICHUS CBOOOJBI, KOTOpas HallpaBJicHa B
JETUTUMHOE PYCIIO.

[Ipoananu3upoBaB 3HaYEHHS PA3HBIX MOHATUN CIIOBA «IIPOU3BOJHBIN», MOKHO MPUNATH K 00IIEMY
3aKJIIOUEHHUIO: BCE ATH 0003HAUYCHUS OOBEIUHSAIOTCS HATUYMEM OIpPEAEeNIEeHHOro 0a30BOTO SIBICHUS,
npenMera (IPOU3BOSAIIET0), KOTOPOE W O0yCIaBIMBAET MPOUCXOXKIEHUE MPOU3BOIHOTO. [pyrumu
CIIOBaMH, «IIPOU3BOJIHBIIN» BO3HUKAET B pe3ylbTaTe TpaHChOpMaluu Npou3Bofsmiero (6a3oBoro
SIBIIGHUSI) M TIPU 3TOM CIIOCOOEH COXpaHATh 0a30BBbIE CBOMCTBA JMOO OMHMpaThCs Ha HUX. B cBOIO
o4depelib, CBOMCTBA MPOU3BOJHBIX MPEAONPEIETEHbI CBOMCTBAMHU MPOU3BOISAIINX.

Onupasich Ha BBILIEU3I0KEHHbBIE ONpPEAENIEHUs IPaBa, MOXKHO CJEJIaTh BBIBOJ, YTO B OIpPENEICHUU
MOHATHUSL «UM(POBOK aKTUB» OyIeT HCHOJIB30BaH HMMEHHO CYOBEKTHBHBIH IOAXOJ TPaKTOBAaHUS
IpaBa Kak BHJ M Mepa BO3MOKHOI'O NOBEACHMS JIMIA, KOTOPBIE PETIaMEHTUPYIOTCS MPaBOBBIMU
HOpMaMmH.

[To pe3ynpTaTam aHanuza AeUHUINN KOMIOHEHTHI «[IpOM3BOAHBIN OT IpaBa» MOXXHO YTBEPKIaTh,
YTO OHM Hauboyiee MOJHO OTOOPaXaroT CYTh 3aJI0KEHHOTO B OMpPENEICHHH TOHATHUS «IU(POBOH
akTtuBy» npuHimna. [{ludpoBoii akTUB He SBISETCS MPABOM HA IEHHOCTh B €r0 TOJIKOBAaHUH, OJHAKO
OH 00J1a/1aeT CBOMCTBAMH MPOM3BOIHOTO OT MpaBa Ha IIEHHOCTb.

3. AudopManuoOHHAS COCTABJISIIONIAS B KOHTEKCTE ONPECNCHHS MOHATUS «IIU(PPOBON aKTUBY. DTa
cocTtaBisitolas mpenacrasieHa B IT-chepe wuHGMOpMAIMOHHBIM pecypcoM, OOpalaroIuMcs B
pacIpeielIEeHHOM peecTpe.

Komnonenra «/HpOpMaMOHHBII pecypc» Ha CErOJHSANIHWA JIeHb HE HMEET YHHBEPCaJIbHOTO
BCEOOBEMITIONIETO OMpejieleHns. ToMKOBaHUSl JAHHOTO TEpPMUHA BapbUPYIOTCS B 3aBUCHMOCTH OT
MPEIMETHBIX 00JIacTe! U MOAX0/I0B, B pa3pe3e KOTOPHIX OH pacCMaTPUBAETCS.

B 3akoHOJaTEeNbHBIX aKTaxX MOHATHE «MH(POPMAIIMOHHBIN pecypcy OonpeenseTcs Kak:

a) COBOKYITHOCTh JOKYMEHTOB B HMH(OPMALMOHHBIX CHCTeMax: OMOIMOTEKaxX, apXuBax,
OaHkax gaHHBIX U T. 1. (BepxoBuas Paga Ykpaunsl, 2016);



0) opraHM3oBaHHAas COBOKYITHOCTh JOKYMEHTHPOBAHHOW WH(MOpMAIMH, BKIIOYAOIIas 0a3bl
JAHHBIX, JPYrHe COBOKYITHOCTH B3aMMOCBsS3aHHOW HH(pOpMamwu B WHPOPMAIMOHHBIX CHCTEMaXx
(ITamara npeacraButeneit Pecriyonuku benapycs, 2008).

[TonsiTHE MTHPOPMAITMOHHBIX PECYpCOB, CHOPMUPOBAHHOE B DHITMKIIONENH COBPEMEHHOU Y KPauHbI
(2011), ompenensieT 3TH pecypchl Kak MH(POPMAIMIO, MPEICTABICHHYIO B KOHKpPETHOM (opme u
COOTBETCTBEHHO XPaHANIYIOCS, HAKaITMBAIOLIYIOCS, 00padaThIBAIOLIYIOCS M HCIOJIb3YyEMYIO
3aMHTEepecoBaHHbIMU JUIaMH. WH}opmannoHHBIE pecypchl XapakTEepU3UPYIOTCS CBOe0Opa3zHOM
AMEPKEHTHOCTBIO, TaK KaK WH(OPMALMOHHBIA pecypc MOXET crnocoOCTBOBaTh (OPMHUPOBAHHUIO
HOBBIX 3HaHUN. HTepnpeTupoBaHbl HHGOPMAIIMOHHBIE PECYPCHI MOTYT ObITh KaK YEJIOBEKOM, TaK U
KoMITbloTepHOM mporpammoii. Jlomuuko B. U. (2018) otmeuaeTt, uto nH)OpMAIIMOHHBINA pecypc — 3TO
NaHHbIe B JI000H (QopMme, KOTOphIE XapaKTEPU3YIOTCS BO3MOXKHOCTBIO HMX MHOTOKPATHOTO
ucnons3oBanus. B dunancoBom crnoBape (2018) mHbopManoOHHBIE pecypchbl OMPENENIOTCS Kak
COBOKYITHOCTb JaHHBIX, KOTOpbIE€ CHCTEMAaTHU3UPOBAHBI JJsl MOcCienyrmero 3(QexTUuBHOro
MOJTyYeHUsT HE00XO0TUMMOM HH(OPMALINH.

[Tonsaxos B. I1. u Kocapes B. II. (2014) akueHTupyoT BHUMaHHE Ha TOM, YTO B XX BEKe 3HaUCHHE
nHpOpMaMK KaK HUKOTJa HaduHAaeT Bo3pacTarb. COOTBETCTBEHHO, 3TO MPHUBENO K IOSBICHHUIO HA
onHoM u3 koHrpeccos IOHECKO takoil ycTOWYMBOM TEPMHUHOJOTUYECKOW KOHCTPYKLUH, Kak
«uH(pOpMAIMOHHBIE pecypchl». VHpOopMannoHHbIE Pecypehl, 0 MHEHHIO aBTOPOB, SIBISIFOT COOOMU
MPOJIYKT UHTEIUIEKTyalnbHOU AestenbHOcTH. OcoOeHHON uepToil MHPOPMAIIMOHHBIX PECypCcOB, Kak
ormeuaroT [lomskos B. I1. u Kocapes B. I1. (2014), siBiaseTcss TOT acliekT, YTO OHM HE MCUYE3AIOT 10
HCTEUYEHUH HEKOTOpOro nepuojaa Bpemenu. B coto ouepean ypemos E. JI. (2017) nerepmunupyet
nH(OPMALIMOHHBIE PECypChbl Kak 3HaHHS, KOTOpble ObUIM 3aUKCHPOBAaHBI HA MaTEepPHATBLHOM
HOCHUTEJIE U MOTYT B JlaJIbHEHIIIEM OBbITh MPUMEHEHBI 3aMHTEPECOBAaHHBIMU JIULIaMU. [Ipu 3TOM cTouT
oOpatuTh BHMMaHue Ha mnosunuio Ilpoxomenko A. H. (2010), KOTOpbIf TOBOPHUT, 4YTO
MHGOPMALIMOHHBIM pECYpcoM sBISeTCAd He Jtobas HMHpOpMalus, a TOJbKO Ta, KOTopas OblLia
Ha/IIeKaIIuM o0pa3oM yropsiiodeHa u CTpykTypupoBaHa. Yro ke kacaercs bauuno U. JI. (2003), To
OHa OTMEeYaeT, YTO MH(POPMALMOHHBIM PECYpPCOM SIBIISICTCS TOJIBKO Ta MH(POpPMaLUs, KOTOpas UMeeT
MPaKTUYECKYIO0 3HAYUMOCTb, YTO MPUJIAET EMY COLMATbHON 3HAYMMOCTH.

W3 Bcex BbllIeyKa3aHHbBIX ONPEAEICHUN U YTOUHEHUH JaHHOTO MOHSITHS MOYXHO C/ENaTh BBIBOJ, YTO
MH(OPMALIMOHHBIA PECYpC — 3TO CTPYKTYpUPOBAHHAs M OpraHU30BaHHasl ONpeeseHHbIM 00pa3oM
nHpopmanys, 3apUKCUpPOBAHHAs Ha MaTepUAIbHOM HOCHUTENE, KOTOPYI0 MOJKHO XpPaHUTh,
neperaBarb, MCIOJIb30BaTh, MOMNOJMHATh. MHQopManMoHHBI pecypc o00gagaer cBoOiCTBaMHU
IIPAKTUYECKON 3HAYMMOCTH U MOJIE3HOCTH, a TAKXKE€ BO3MOKHOCTbEO MHOTOKPATHOI'O UCIIOJIb30BAHUS
(«HeucuepnaemMocTeio»). B oTiimume oT Ipyrux BHIOB PeECYpcOB (IIPUPOAHBIE, IKOHOMHYECKHE,
BpPEMEHHBIE) KOJMYECTBO M KauecTBO HH(POPMALMOHHBIX PECYPCOB BO3pacTaeT IO Mepe uX
UCMOJb30BaHUsA. Takol KyMyJISATHBHBIN 3(QQEKT Hapsay ¢ pa3BUTHEM COBPEMEHHBIX TEXHOJOTHM
CIOCOOCTBYET CTPEMHUTEIBLHOMY HPUYMHOKEHHIO HH(OPMAIIMOHHOTO IOTEHLMala oOlecTBa B
LEJIOM.

Takum oOpa3zom, HMPpPOBON akTUB sBIsSETCS HWHGOPMAIMOHHBIM PECYpPCOM B TOM CMBbICIE, YTO
npejcTaBieHHass B UU(pPOBOM BHJe HH(OpMalMs O LEHHOCTH O0JIajaeT TaKUMU OCHOBHBIMH
CBOWCTBaMM MH(POPMAIIMOHHOTO pecypca, Kak:

a) nHpOpMaIHs CTPYKTYPUPOBAHA 10 OMPEICIICHHBIM ITapaMeTpaM M KaTerOpHsIM;
0) nuadopmanus GuKCHUpyeTcs Ha ITUPOBOM HOCHUTEIIE;

B) MH(OPMAIMIO MOKHO XPaHUTh, NIepeaaBaTh, 0OOMEHUBATh, UCIOIB30BATh U T. II.



[Tomumo sToOro, HMGPOBOH aKTUB B HAIIEM IOHUMAHUM HMEET JOMOJHHUTEIFHOE CBOMCTBO —
uHpOpMaNUs O HEHHOCTH (OPMUPYETCS BIAAETbIIEM 3TOH IIeHHOCTU. ClelyeT OT/AeIbHO OTMETHUTD,
4T0 MH()OPMALMOHHBIA PEeCypc B KOHTEKCTE ONPEACICHUS MOHATHS «IU(POBON AKTUBY JIHIIACTCS
TaKOW XapaKTEePUCTUKHU, KAK BOBMOYKHOCTh OBITh CKOIIMPOBAHHBIM HEOIPAHUYEHHOE KOJIMYECTBO Pa3.
310 00YyCIOBICHO TE€M, YTO B PACIPEACICHHOM PEECTpe KaXKIblii TaKOW Pecypc BBIpaXEH B BHUJIE
YHUKaJbHOTO HIeHTH(UKaTOpa, Onaromaps dYeMmy OO0ECIEYMBAIOTCS YCTOWYMBBIC YCIOBHSA
rapaHTUPOBAaHHOW NPUHAIICKHOCTH HH(PPOBOTO aKTHBa ONpeAeTIeHHOMY CcyObekTy. OTtcrona
BBITEKAET CIEAYIOIIee BAXHOE 3aKIIOUCHHE: LEHHOCTh LHU(POBOTO aKTHBA COCTOUT B €ro
YHUKQIBHOCTH U JIOCTOBEPHOCTH, KOTOpPBIE OOecreunBaroTcsi Onmaromaps oOpaiieHuto 1udpoBoOro
aKTHBa B pacrpeielieHHOM peecTpe. OCHOBBIBAsICh HAa 3TUX XapaKTEPHCTUKAX, MOKHO 00O3HAYHUTH
TaK)Xe BBICOKYIO ITPAKTUYECKYIO 3HAYMMOCTh IIM(POBOrO aKTHBA B SKOHOMHUKO-TIPABOBOM aCIIEKTE.

Komnonenra «OO6pararonuiics B pacupeeeHHOM pEeecTpe» B KOHTEKCTE ONpeAETeHUs NMOHATHUS
«u(ppOBOI AKTUB.

PaccmoTpuM noHsTHE «00palIaromuiicsy, ONUPasCh Ha pa3IMyHble HICTOYHUKN nHpopMmanuu. Tak, B
OUHAHCOBO-UHBECTULIMOHHOM  TOJKOBOM  cioBape  (2018) monsATtHe  «oOpaluaroiuics»
YIOTPEOIIETCSI B KOHTEKCTE KpPEAMTHO-ICHEKHBIX WM JK€ (PUHAHCOBBIX IIEHHOCTEH, KOTOpBIE
MOJJIeKAT JajbHEHIIeH nepenade WM K€ HpoAake IPYroMy CyOBeKTy. YUMThIBas, 4TO JITAHHOE
MOHATHE Yallle BCETrO MCIOJIb3YETCS BMECTE C CYIIECTBUTEIbHBIMU, Han0o0JIee MOJHO PACKPBITh €T0
3HauYeHUE MOXKHO B KOHTekcTe. Tak, B @uHaHcoBoM cioBape (2018) maercs omnpeneieHue MOHATUSL
«oOpariaromuecs WHCTPYMEHTB», MOJ KOTOPHIMH IOHUMAIOTCS (UHAHCOBBIE WHCTPYMEHTHI H
[IEHHBbIE OyMaru, 4To MOTYT OBITh OOBEKTOM CBOOOJHOTO IPa’KIAHCKOTO (X035iCTBEHHOT0) 000poTa
(Hampumep, BeKcens, OOJWTalMK, 4YeKH, BappaHThl). JIOMOJHUTENBHO CIIEAyeT Yy4YecTb U
CHHOHMMMYECKHH psAA K paccMaTpuBaeéMOMy TEpMHUHY Juis OoJjiee IIHPOKOTO MOHUMAHUS €ro
3HAYEHMS: OOPAIIAOIIUICS — UCTIONB3YIOMUNUCS, IUPKYITUPYIOMINUMA, KYpCUPYIOIIHUMA, TEPEX O IAIIUH.

Taxxe HE0OX0AMMO PacCCMOTPETh CMBICIOBOE HAIIOJIHEHUE TaKOM KaTeropuu, Kak «pacrpeaeneHHbI i
peectp». IloHATHe «pacnpeneneHHbId peecTp» HMMEeT JOCTaTOYHO MHOro ompezeneHuil. Tak, mo
JaHHBIM JlemapTaMEeHTOB HCCIEIOBAHUM, CTATHCTUKU W JICHEXKHOW TONUTUKH DenepanbHON
Pesepsroit Cuctemsl CILA, pacnipeneneHHbIi peecTp — 3TO TUI 0a3bl JaHHBIX, KOTOpas pas3zesieHa
MEXY y3JaMH CeTH; ONpeJeseHHas KOMOWHALMs KOMIIOHEHTOB, BKJIIOYAIOIIAsl, IOMUMO IPOYETO,
peer-to-peer networking, pacmpeneineHHOe XpaHeHHe HHGOpMalUKW U KpuUnrorpaguio, Koropas
MOJKET MOTEHIMAIbHO M3MEHUTh TO, KaK IU(PPOBON aKTUB OYyAET XPaHUTHCS, PErUCTPUPOBATHCSA U
ToproBatbes (Lenz, 2012).

[Io cnoBam TrIaBHOTO Hay4dHoro coBeTHHKa [IpaBuTenbctBa BenukoOputanuun Youmopra,
pacmpesieieHHbI peecTp — 3TO 0a3a JaHHBIX aKTUBOB, KOTOpask MOXET PacHpelesiThCs MO CeTH
Pa3IUYHBIX CalTOB, B pa3IMYHBIX OPTaHU3AIUAX U Teorpadudeckux 30Hax. Takke HyKHO OTMETHUTD,
YTO BCE YYAaCTHUKU CETH MOTYT MMETh CBOIO WJEHTHUYHYIO, JTUYHYIO KOIHIO COOTBETCTBYIOIIETO
peectpa. M3aMeHeHUs, KOTOPBIE BHOCITCS B PEECTP, TYT ke 0TOOpakaroTcs BO BeexX Komusax. CaMu ke
aKTUBBI, KOTOpPBIC HAXOMITCI B peecTpe, MOTryT OBbITh HOPUANYSCKUMH, (HUHAHCOBBIMHU,
JNEKTPOHHBIMA WM ke (U3NYeCKUMHU. J[OCTOBEpHOCTh W 0O€30MMaCHOCTh XPAHHMBIX AKTHBOB
obecnieunBaercs kpunrtorpaduyecku (Youmopt, 2015). JlanHas HOBast TEXHOJIOTHUS PacpeIeICHHOTO
XpaHeHus: HHPOpMAIUU UMEHYyeTcsl biokdeliH. JTa TEXHOJIOTHS JTaeT BO3MOXXHOCTH B TOM YHCIIC
BECTH y4YeT OIepalnuii KaKk ¢ MaTepUAIbHBIMHU, TaK MU HEMAaTCPHAILHBIMH aKTUBAaMHU. TEXHOJIOTHS
brokueiin mo3BomnsieT omudpoBaTh HHGOpManHio; O6e30macHo ee nepeaaBath. [IpenmyiecTBa 3Toi
TEXHOJIOTUH 3aKJII0YAI0TCs B CIEAYIONEM: HEM3MEHHOCTD; 3alllMIIEHHOCTh; IPO3payHOCTh (3aBOpHUHA
JI. 1., Epoxuna A. A., Cenudanos B. B., 3psaruniiesa I1. A. u Coiuyros A. A., 2018, p. 3-4).



CapenbeB A. (2017) ompenensieT «IeleHTPAIM30BAaHHBIN peecTp JaHHBIX» KaK WH()OpMaIMOHHYIO
CHUCTEMY, KOTOpas BKJIIOYAeT O0a3y [JaHHBIX paCHpeleNieHHOTO THIAa U KOTOpas COJIEPKUT
MH(POPMAIMIO OTHOCHTEIBHO KOHKPETHBIX (PaKTOB M (WiIM) AaHHBIE O MpaBe Ha UMYLIECTBO, YTO
MTO/ITBEPIKIAETCS IOCPEICTBOM OIPEIEICHHBIX aJTOPUTMOB.

OIHO U3 KJIFOYEBBIX CBOWCTB MU(POBOTO aKTUBA — BO3MOXKHOCTH oOpamarbes B IU(poOBOii cpene, a
HE KOMMPOBATHCS MPHU Mepejaue ¢ OJTHOTO ICKTPOHHOTO ajipeca (XpaHWIIUINA, KOIIEIbKa, SYCHKH) B
napyroi. O6pamaromuiics o0beKT (IUGPOBON aKTHB) B 005A3aTEIBHOM MOPSJIKE JTOJDKEH MUMETh He
TOJILKO CBOIO Cpely OOpalleHus, HO M 4eTKO 0003HAUCHHBIC MPABHJIA M YCIOBHSI CBOCTO HAXOXKICHHSI
B Takoi cpene. i1 BO3MOYKHOCTH YCTAaHOBJICHUSI M KOHTPOJISL BBIMIOJIHEHUS TAKUX TPABUII U YCIOBHIA
Heo0Xo/IMMa HaJeKHas IU(PPOBasi SKOCKCTEMa, MaciiTabupyemasi U JCIeHTpaTn30BaHHas!, KOTOpas
MO3BOJIUT BCEM yYacCTHUKaM OBITh YBEPEHHBIMH B COXPAHHOCTH YHHUKAIBHOCTH MH(OPMAIIMOHHBIX
pecypcoB. IMeHHO TO3TOMY KOMIIOHEHTa «PacnpeneneHHblil peecTpy 3aHUMAeT 3HAYUMOE MECTO B
OTIpe/ICIICHUY TIOHATHUS ITU(PPOBOTO aKTHBA.

Pacnipenenennass cucrema XpaHEHUs] MAHHBIX TaKUX PEECTPOB SIBIISIETCS OAHOM M3 CaMbIX
TEXHOJIOTHYECKH TPOJBUHYTHIX. OHa 00ecrieunBaeT MaKCUMAJIbHO BO3MOKHBIN YPOBEHb JIOBEPHUS K
uHpopManuu Onarogapsi 00s3aTeNFHON MPOIEAype €€ MPOBEPKU Ha JIOCTOBEPHOCTh BCEMH Y3JIaMH
pacnpeieNieHHON cpelibl MOCPEACTBOM OIpeAEIeHHOro crocoba olecneueHuss KOoHceHcyca. Tem
CaMBIM peIIaeTCsl TaKXkKe U MpobiieMa «IBOHHOTO pacxoaoBanusy. Mudopmanuto, comepxaniyrocs B
TaKOM peecTpe, HEBO3MOXKHO YAAIUTh WIM MOAU(PUIIMPOBATh, a HAJIEKHOCTh U MEXaHU3M JaHHOTO
METOJla XpaHEHHUs IMO3BOJISIET CO3[aBaTh B PEECTpEe 3alKMCU O MpaBe HAa IIEHHOCTH (aKTHBBI). JTO
SBJIIETCS HEOOXOAMMOM IMPOLIETypPOil B MpoOIlecce CO3/IaHus IU(PPOBOTO aKTHBA, KOTOPHIH, B CBOIO
ouepenp, TpeOyeT Qukcanuu B peectpe MHGOPMAIMU O MPOBEACHUM OIEHKU (ayauTa) U JIPYruX
TAHHBIX BIaJeNblla Oouu(pOBHIBAEMON IIEHHOCTH, B YaCTHOCTH, W €ro mpaBa COOCTBEHHOCTH Ha
LEHHOCTh. J[7s1 moHMMaHUA CyTH HU(POBOTO aKTHUBA BAXKHO YUYUTHIBATh O0S3aTeIbHBIC YCIOBHUS:
BO3MOXXHOCTh TOJTBEPKACHUS MPUHAIC)KHOCTH IU(POBOrO aKTHBA OMPEAECIEHHOMY CYOBEKTY, a
TaK)Xe OTCYTCTBUE KaKUX-ITHOO CIIOCOOOB CO3AaHUS KOMUHM OJHOTO M TOTO ke U(POBOro aKTHBA, B
TOM 4HCJe, MyTeM TyOIupoBaHUsl €ro YHUKAIBHOTO HaeHTU(duKaTopa. OOeceuynuTh Takue yCiaoBUs
MOXKET TOJBKO TEXHOJOTHS PACIPEAETCHHOTO0 peecTpa, KOTopas TMO3BOJISIET TapaHTUPOBAThH
YHUKQJIBHOCTh ~ UJCHTHU(PHUKATOPOB  LU(DPOBBIX aKTUBOB M  3aUKCUPOBATH  KOHKPETHBIE
UICHTU(PHUKATOPHI 32 KOHKPETHBIMU O0BEKTAMHU.

Taxum 00pazoMm, MOKHO CZeNaTh BBIBOJ, UTO BO3MOKHOCTh OOpallleHUs B paclpeeleHHOM peecTpe
Ul IU(PPOBOTO aKTHUBA SIBISIETCS OJHOW M3 OMNPEIEINSAIOIINX, CIIEAOBATEIbHO, PACHpeeICHHBIH
peecTp Kak cucTeMa XpaHeHHs WH(POpMaIlluu — €IMHCTBEHHO BO3MOXKHAs cpela CYIIECTBOBAHHS U
oOpariieHust MU(GPOBBIX AKTUBOB, KOTOPHIE, MO CYTH, SBISIOTCS IU(DPOBBIM BBHIPAKEHUEM peaTbHBIX
aKTHUBOB B IIPOCTPAHCTBE PACIIPEIETICHHOIO peecTpa.

4. IleHHOCTHAsl COCTABJAIIOINAS B KOHTEKCTE OIpPENEICHMs] MOHATUS «IMPPOBOM akTUB». OTa
cocTaBisiionIasl TMpejacTaBiieHa B cdepe MaTepHalbHbIX M HEMaTepHalbHBIX OJar KOMIIOHEHTOMH
«l{eHHOCTBY.

[loHsiITHE «1IIEHHOCTBY» MMEET PsJ ONPENEICHUN M TOJKOBAHWM, KOTOPBIE 3aBUCAT OT MPEIMETHOMN
obnmactu ux npumeHeHus. B TomkoBom crmoBape (Ocamuas WM. M., 1998) moHsATHE «IIEHHOCTH
paccMaTpuBaeTCs Kak CTOMMOCTh KOHKPETHOTO0 OOBEKTa MAaTePHAIBHBIX WM e HeMaTepUaTbHBIX
Onar. Beigensercs nBa moaxoaa K AETEPMUHAIIMH CTOMMOCTH. Tak, ¢ TOUKH 3PCHUS KIACCUYECKOU
nonmutrdeckoir skoHomuu (Classical school) cTommocTh HyXHO paccMaTpuBaTh B KadyecTBE
OOBEKTUBHOM peaJbHOCTH, KOTOpasi H3MepseTcs IMOCPEACTBOM 3aTpayeHHOro TpyJda Ha
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MIPOM3BOJICTBO TEX WJIM HUHBIX Onar. B cBoio odepenb, MpeACTaBUTENU HEOKIACCHUYECKOM IIKOJIBI
(neoclassical school) HampsiMyr0 CBSI3BIBAIOT CTOMMOCTH C PEAKOCTHIO 3ampanimBacMoro oOsara.
[IpeBanupyromyM Ha CETOAHALIHUN JCHb SBISAETCS MMEHHO HEOKJIAcCU4ecKud mnoaxoxn. Yro xe
Kacaetcss OHuuKIoneaudeckoro ciosaps (2018), To B HEM LEHHOCTh ONpEIesieTcs Kak
MIOJIOKUTETbHAS MO0 )K€ HETaTUBHAs 3HAYMMOCTH JUIS YEJIOBEKa OOBEKTOB MATEPUATBHOTO WM K
JyXOBHOTO MHpa. BapuaTMBHOCTBIO OIpPEACIICHHM LIEHHOCTH OTiau4acTcsi TOJIKOBBIM CIIOBaphb
pycckoro si3bika (Ymako . H., 2007). Tak, no MHEHHUIO aBTOpa, B KA4ECTBE IIEHHOCTH CIEAYET
MMOHUMATh 3HaUYEHUE, BAXKHOCTb, [IEHY KOHKPETHOIO SBJICHUS WM IIpeaMeTa.

W3 npuBeneHHBIX TOJKOBAHUI PACCMaTPUBAEMOIO MOHITHS MOXHO C/EJIaTh BBIBOJ, YTO LIEHHOCTh —
3TO 3HAYEHHE CTOMMOCTH, BaXXHOCTH, IMOJIE3HOCTH YEro-in0o, KOTopas TakKe MOXKET BbIPaKaThCs
Pa3IMYHBIMU €IMHULIAMU U3MEPEHHUS B 3aBHCHUMOCTH OT OOJACTH MPAKTUYECKOTO HCIOIb30BAHUS
TaKOM LEHHOCTHU U YKOCHUCTEMBI, B KOTOPOU TaKasi IEHHOCTh CYIIECTBYET.

B onpenenennu moHATHs «uM(ppOBO aKTHB» OYAET MCIOIb30BaHA (OPMYITHPOBKA «IIPOU3BOIHBIHI
OT TpaBa Ha IIEHHOCTb», TaK Kak, MO CYyTH, LU(QPOBOM aKTUB SBISETCI CBOETO poOja
rapaHTUPOBAaHHBIM IIPaBOM IPETEHJI0BaTh Ha ONpPEAEIEHHOE 3HAYEHUE CTOMMOCTU (HAa LIEHHOCTBH),
3aJI0)KEHHOE B JaHHOM mudpoBoMm aktuBe. Jpyrumm cioBamu, HH(PPOBOH aKTUB BBICTYHACT
U(GPOBBIM OTOOpAKEHUEM IIEHHOCTH. Takum 00pa3oMm, B ONpeesiCHHH MOHATHS IH(POBOTO aKTHBA
CIIEyeT HCIO0JIb30BaTh MMEHHO KOMIIOHEHTY «lleHHOCTh», Tak Kak oOHa Haubosiee HIMPOKO U
BCEOOBEMITIONIE BBIPAYKAET 3aJI0KEHHBIN B HETO CMBICIL.

Ha ocHOBaHMM YCTaHOBJIEHHBIX CYHIIHOCTHO-CMBICIOBBIX OCOOEHHOCTEH crenaeM 00OCHOBaHHE
MOHATHUS «IU(PPOBOH aKTHB» B IKOHOMUKO-TIPABOBOM acCIIEKTe.

HudpoBoii akTuB — WHOOPMAIIMOHHBIA PECYpPC, MPOU3BOJHBIA OT TIpaBa Ha IEHHOCTh U
oOpalarouiics B pacpeIeICHHOM PeecTpe B BUJIE YHUKAILHOTO HIEHTU(HUKATOPA.

[IpennoxxeHHoe TOHATHE «IU(PPOBOM AKTHUB» MPEACTABICHO COCTABISIOMIMMU (IKOHOMHYECKOH,
MpaBoBOM, WH(GOPMAIIMOHHOMN, [IEHHOCTHOM), KOTOPhIE UMEIOT B3aUMOCBS3b M B3aHMMO3aBHCHUMOCTD.
DTa cBsI3b MPOWILTIOCTpUpOoBaHa Ha Pucynke 1.

MHOpMaLIMOHHaNA cOCTaRNAIOLLANA 4 > LIeHHOCTHanA cOCTaRNAIoLLanA
1 + + +
1 | | |
: e 1 Y | :
e uUMoPOBOM AKTMB | !
| |
1 | | |
i i
+ + + +
SKOHOMMYECKAs COCTaBNSIOLAN y R MNpaBoBas cocTaBnAwILan

Pucynox 1. CyImmHOCTHO-CMBICIIOBBIE OCOOCHHOCTH MOHATHS «IIU(DPOBOI aKTHBY
B SKOHOMHUKO-TIPABOBOM aCIEKTe
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Oobcy:xxnenune

PaccmoTpum Gosiee AeTanbHO MOHATHSA, UCIIOJIb3YeMbIE B COBPEMEHHBIX HAYYHBIX IMYOJUKAIUIX IO
BOINpPOCY LU(POBOro akTUBA.

Ha ceroansmnuii AeHb psiJ CHEHMATUCTOB O0O003HAYAIOT KPUNTOBAIIOTHI KaK Pa3HOBUIHOCTH
nudpoBbix akTuBOB. Tak, Beaymui kpuntocnenuanuct uatexkomnanuu Cinnober Wall (Ethereum
News, 2018) nerepmuaupyet Ethereum kak nudpoBod akTHB. AHAJIOTHYHBIA MOAXOJ MPUMEHSET
Ieroer B. (2018) k onpexnenennro Bitcoin. I'maBa Ripple Garlinghouse (3axaposa H., 2018) Takxe
CKJIOHEH cuuTaTh Bitcoin nudpoBbIM aKTUBOM, apryMEHTUPYS 3TO TeM, yTo Bitcoin mpenocTasinser
MOJIB30BATEII0 BO3MOXKHOCTH pelIaTh KOHKPETHBIC pEaTbHBbIC MPOOJIEMBbI, YTO OOYCIIOBIMBACT
HaJIM4Yue B HEM OIPEJICTICHHON CTOUMOCTH.

CymiecTByeT TaKXKe TIOIXOJ, B COOTBETCTBUM C KOTOPBIM OTACIBHBIC KATETOPUU TOKEHOB
npupaBHUBAIOTCS K uppoBbiM akTHBaM. Benukas E. (2018) onuceiBaet utility token xak nudpoBoii
aKTHB, KOTOPBIA JIA€T JIEPKATEII0 COOTBETCTBYIOIIETO TOKEHA MPaBO OOMEHSTHh €ro B OyaylieM Ha
MPOAYKIUIO WINA YCIYT'H, YTO HEMOCPEICTBCHHO MPEIOCTABISIOTCS 3MUTEHTOM COOTBETCTBYIOLIETO
TOKEHA.

OtnenpHas Tpymnmna CIEHUATUCTOB OTOXKACCTBISIET IMU(POBBIE aKTHBBI C KPUNTOBAMIOTOH: Lenz,
2012; Wink, Concannon, Jennings, Kates, and Gabay, 2018.

Crenuduueckuii moaxon mnpocnexusaercss B padore Owens (2017), rae aBTOp M3y4all OTIENbHBIC
acIleKThl HAJIOTOOOJIOKEHHST LU(PPOBBIX aKTUBOB. LIM(QPOBBIMU akTHBaMHU BBICTYMAIOT OOBEKTHI,
KOTOpbIE MOT'YT oOOpamiarbcsi B cuUcTeMax biiokdelH. YueHbli He CBOAMT LUGPOBBIE AKTUBBI
UCKJIIOUUTENIBHO K KPHUIITOBAJIIOTaM, T€M CaMbIM, KaK OyJITO CHEIMabHO OCTaBISAS UX IEpeueHb
KOTKPBITBIM».

ConmaabHO-5KOHOMUYECKHE OCHOBAHMS JUISI BHEIPEHUS CHCTEM IH(POBBHIX AaKTHBOB Ha OCHOBE
bnokueiiHa B pa3BuBaromuxcs cTpaHax paccMoTpeHsl B pabote Kud & Pypenko (2018).

HekoTopeie criennaaucTsl pa3fensioT TEPMUHBl «KPUITOBAIIOTa» U «1IM(PPOBOI aKTHB», yKa3bIBas
Ha NPUHIUNHAIBHYIO Pa3HUIlYy NaHHBIX TOHATHH (ApsHoBa T., 2018; ABepbsHoB M., EBrymenko C.
u Kouerona E., 2016; Buntinx, 2017; Fiduciary Access to Digital Assets and Digital Accounts Act,
2014; Gray, 2016; Harbinja, 2017; Kud & Pypenko, 2018; Osterman, 2018; Camoxkos O.,
Kprouxona E., 2018; Walker, 2017).

Buntinx (2017) roBopuT 0 TOM, 4TO HU(PPOBOIl aKTUB CYIIECTBYET B OMHAPHOM BHJIE€ U UM MOKHO
Ha3BaTh JI000W TUN HUQPOBBIX JAHHBIX: OT KUHO(MUIbMA /10 Manku Ha pabodeM ctoje. OCHOBHBIM
OTIMYMEM IU(PPOBBIX AKTUBOB OT KPUITOBAIIOT OH CUMTAET THUI XPAHUMBIX 3HAYEHUH — Yy
OOJIBIIMHCTBA KPUIITOBAIIOT €CTh JIMMHT MPEAJIOKEHHUs, TOrAa Kak LU(POBBIE aKTHUBBI MOTYT
(TeopeTHuecKH) CO3aBaThCs OECKOHEUHO, €CIH ATO HEOOXOIUMO.

Cx0Xxuii MOAXO0J K ONpPEeNICHUIO MOHATUS LU(POBOro akTHBA ObUT MPEAJIOKEH HCCIeI0BaTEIsIMU
rpymni komnanuii LlenTpa MHHOBaIMOHHBIX TexHOJOTHH (ABepbsiHOB M., EBTymenko C. u Kouerosa
E., 2016), xotopble 0003Ha4alOT B KayecTBE LU(PPOBOrO aKTHBA JIOOBIE COOBITHS, (aKThl, UX
XapaKTepUCTUKH M ONHUCAHUSA, KOTOpble ObUTM TpaHChOpMHpPOBaHBI B LUGPOBYIO (GOpMY H,
COOTBETCTBEHHO, 00Ja/arone HEKOW CTOMMOCThIO. Tak, K IM(POBBIM aKTHBaM OTHOCAT TaKHe
AJIEMEHTHI, KaK Maposid, HUPpPOBbIE W300paKeHUs, MEIUIMHCKYI0 WH(OPMAalNIO0, WHCTPYKTUBHBIC
3alUCKU U JIOObIE JpYrue 3JE€MEHTHI, JOCTYN K KOTOPBIM OCYIIECTBIISETCS TJIABHBIM 00pa3oM C
MOMOIIbI0 U(POBBIX CPEACTB, TaKUX KAaK KHHUTM, My3blka M (QuiabMbl. B TO ke Bpems cpeau
IUGPOBBIX aKTHBOB (C IOPUAMYECKOH TOYKM 3PEHHUS) MPHHATO TaKXKE BBIACIATH OOBEKTHI
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I/IHTeJIJIeKTyaHBHOﬁ CO6CTBCHHOCTI/I, a4 UMCHHO: aBTOPCKHUCE IIpaBa, TOProBEIC MapKHW, IMaTCHTHEI U T. 1.
(Osterman, 2018).

Harbinja (2017, c. 102) u Walker (2017, ¢. 53) mox muQpoBHIM aKTUBOM MOHHMAIOT JIFOOBIC
00BEKTHI, KOTOPBIE UMEIOT OIU(DPOBAHHYIO (HOPMY.

bornee KOMIIJIEKCHBIMM SIBIISIFOTCSI OIpeNeeHHs] HU(PPOBOr0 aKTHUBA, KOTOPbIE MOIYYUIH CBOIO
dbopmam3anuio B 3akoHoAaTeNbHBIX akTax. B Fiduciary Access to Digital Assets and Digital
Accounts Act (2014) mony4dnsio cBo€ 3aKpeIuIeHHE CIIEAYIOIIee OINpeacsieHre MU(PPOBOro aKTHBA!
uudpoBol aKTUB — OTO JIaHHBIE, TEKCT, OJEKTPOHHBIE IMChbMA, JIOKYMEHTBI, ayAHO-,
BUJICOM300PKEHUS, 3BYKH, KOHTEHT COLMAIBHBIX CETEeH, KOJIBI, 3allUCH O MEIUIMHCKOM
OOCTyKMBaHUM, 3alUCH  MEIUIMHCKOTO CTPaxOBaHWS, HWCXOJHBIE KOIBl  KOMIILIOTEPOB,
KOMITBIOTEPHBIC MPOTPAMMEI, IPOrpaMMHOE OOeCIiedeHre, MPOorpaMMHOe OOECTIeUeHHUEe JTUICH3UH,
0a3 MaHHBIX W T. I, BKJIIOYas HMMEHA IIOJb30BaTeICd W TApOJIH, CO3JaHHBIC, TCHEPHPYEMBIC,
OTIIPaBJICHHBIE, TICPEJAAHHBIC, ITIepeaBacMble, IOJYUCHHBIC WU XPAHAIIHECS SJICKTPOHHBIMH
CpeIcTBaMU Ha IU(PPOBOM yCTPOMCTBE.

New York’s Fiduciary Access to Digital Assets Act (Gray, 2016) riacut, 4ro HU(ppPOBOIl aKTHUB
O3HAYaeT HEKOTOPYI0 JJIEKTPOHHYIO 3aliCh, B OTHOIIEHHH KOTOPOW JHMIIO HUMEET MpPaBO WM
3aMHTEPECOBAHHOCTh. JTOT TEPMUH HE BKJIIOYAeT 0a30BBI aKTHB WU 00S3aTEIbCTBO, €CJIU 3TOT
aKTUB WM 00s3aTeNbCTBO CaMH 1O cebe He SBISIOTCS JIIEKTPOHHOM 3amuchio. YKa3aHHBIE
oTpeeNieHUs] MOJIYYUIN CBOIO (hopManu3anuio B JCHCTBYIOIIUX HOPMATHBHBIX akTax. llpu stom
CTOUT OOpaTUTh BHUMAaHHE B TOM YHCJIE W Ha OMPEICIICHHUS, KOTOPbIE 3aKpEIIEeHbl B MPOEKTaxX
HeKoTophIx 3akoHOB. Tak, B Ilpoekre 3axona Ykpaunusl Ne 9083-1 (I'maBHbIN mpaBOBOW MOpTa
VYkpaunsl, 2018) BupTyanbHble aKTUBBI OMPEIEIAIOTCS KaK TOKEHBI M KPUIITOBAIIOTA. DTOT MOJIXO K
ompeNeeHUI0 IU(GPOBOr0 aKTHBA MOXHO O0003HAUYUTh KaK Y3KUH, KPUIITOOPUEHTUPOBAHHBIN
MOIXO/I.

CanoxkoB O. n Kproukosa E. (2018) yTouHsIOT, YTO Kak IpaBa K3 O€3I0KyMEHTAapHBIX II€HHBIX
Oymar, Tak U JOJM B YCTaBHOM KalHTaje CyObEKTOB XO3SMCTBOBAHUS MOTYT OBITh YAOCTOBEPEHBI
JIEKTPOHHBIMU ~ JTAHHBIMH —  «IU(QPOBBIMH MpaBaMu». B CcBOIO ouepeqb COBOKYIHOCTb
COOTBETCTBYIOLIMX MPaB, 3aKPEIJICHHAs 32 KOHKPETHBIM JIMIIOM, YK€ JeTEPMUHUPYETCS «IHU(PPOBBIM
(bMHAHCOBBIM aKTUBOM.

ApszoBa T. (2018) roBopUT 0 TpeX OCHOBHBIX THMAX LU(PPOBOTO aKTHBA, K KOTOPHIM OTHOCSTCS:

a) QopMalbHbIE — TMOJHOCTHIO LIEHTPAJM30BaHbl M MOTYT 0003Ha4yaThCsl Kak TaKHe, KOTOpbIe
MEPEHOCAT CTOMMOCTb JIUIIBL (POPMATIBLHO;

0) KPUMNTOBATIOTHI — MOJTHOCTHIO JEIIEHTPATIN30BAHBI;

B) THOpUHBIE — OT/AEIbHBIE JIEMEHTHl MH(PACTPYKTYPhl 3TUX AaKTUBOB LIEHTPAJIN30BaHbI, IPUTOM
YTO JpYrue ACLECHTPAINU30BAHBI NI K€ BOBCE HE CYLIECTBYIOT.

OTO CBHIETENHCTBYET 00 00pa3zoBaBIIEMCS] Pa3TPAHUYCHUU B MCIIOJIB30BAaHUH JAHHOTO TOHSATHS B
chepe HMHPOPMALMOHHBIX TEXHOJOTMH W B 3KOHOMMKO-TIpaBoBoW cdepe. HecmoTps Ha
MOBEPXHOCTHYIO CXOXECTh CYyTH IIU(PPOBOIO aKTUBA C MPE/ICTABICHHBIMHU BBIIIE SBICHUSIMHU, €AUHBIC
KpUTEPUHU, TIOJTHOCTHIO OMHUCHIBAIOIINE €r0 MPUPOY U CBOMCTBA, OTCYTCTBYIOT.

[Ipoananu3upoBaB BBHINIECTIPEACTABICHHBIE TOAXOAbl OTHOCHUTENBHO TMOHATHS «IU(POBON aKTUBY,
MO>KHO KOHCTAaTUPOBATh, YTO CErOAHS B OOIECTBE MPOUCXOAUT MOAMEHA MOHATHIH, I/ie Yalle BCETo
JaHHBIM TEPMHHOM Ha3bIBAIOT KPUNTOBAIIOTY. Takue TEHIEHIIMU MOKHO COOTHECTH C JOCTATOYHO
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HCOAHO3HAYHBIM CTAaTyCOM KPHUIITOBAJIIOT M, CJICAOBATCIIbHO, IIONBITKAMH MHHHUMH3HUPOBATH
HETraTUBHOC OTHOIICHUE K U3Yy4aCMOMY (beHOMeHy.

3akao4YeHue

Takum 00pa3zom, NpoaHAIM3UPOBAHBI HAYYHbIE MYOJIWKAIMU W HCCICIOBAHUS 110 BOMPOCY
TOJIKOBAaHUS MOHATHs nu(poBoro akTuBa. McciaempoBaHa CylHOCTh MOHATHS «IIU(POBON aKTUB» HA
OCHOBE 3THUMOJIOTMYECKOr0 aHanu3a. lIpemioxkeHHOe MOHATHE YYUTHIBAET CYLIHOCTHO-CMBICIIOBBIE
0CcOOEHHOCTH  HccieyeMoro  (eHOMEHa;  XapaKTepU3yeTcs  YEThIPbMS  COCTABISIOLIMMH:
SKOHOMHYECKOM, MPaBOBOM, HH(OPMAIIMOHHOHN, IICHHOCTHOW. DTO TO3BOJIWIO 000CHOBAThH CYITHOCTh
MOHATHSI  «IIU(PPOBOM aKTHB» B JKOHOMHKO-TIPABOBOM  AaCIMEKTe, BBIICIUTh OCOOCHHOCTH
KCIMOJIB30BAHMS TOTO MOHATHSA, @ TAKKE YTOUYHUTH B3aMMOCBSI3b U B3aHMO3aBUCUMOCTb MEXIY €ro
COCTABJISIFOLIUMU.

Ha.]'[LHefII.HHe HCCIICAOBaHUA 6y,Z[YT HaIlpaBJICHBI Ha OIIPCACIICHUC ITPU3HAKOB 3TOI'O (bCHOMeHa, C(I)Cp
n ypOBHef/'I MMPUMCEHCHUSA, 4 TAKIKC MCTOANYCCKOI'O MHCTPYMCHTApU.

Jlureparypa

ApsiaoBa T. Kakoe Oynymiee xaet nudpossie aktussl / [HODL.COM: nmmocTp. onnain-u3a. 2018.
URL: https://ru.ihodl.com/analytics/2018-09-24/kakoe-budushee-zhdet-bitkoin-i-cifrovye-aktivy/
(mara obpamenus: 05.11.2018).

OHiuknonenuyeckuit cnosaps: B 86 1. / mox pen. M. E. Angpeesckoro [u ap.] / VEHLNET:
anekTpoH. 0-ka "Bexu". URL: www.vehi.net/brokgauz/ (nata obpamenus: 02.12.2018).

AgepbsHoB M., Erymenko C., Kouerosa E. Lludpoast skonomuka: HoBble akTuBbI // [TWEEK.RU:
eKEeH. WHTEPHET-U3]I. 2016. 28 HOSIOP. URL:
https://www.itweek.ru/digitalization/article/detail.php?ID=190477 (nata obpamenus: 06.11.2018).

Nudopmannonnsie pecypebl pa3Buths Poccuiickoit @enepaunu: [IpaBoBsie nmpobiems! / oTB. pen. U.
JI. Baumno. M.: Hayka, 2003. 402 c.

Buntinx J. P. Digital assets vs cryptocurrencies // THEMERKLE.COM: online ed. 2017. URL.:
https://themerkle.com/digital-assets-vs-cryptocurrencies/ (Last accessed: 25.11.2018).

Benukuii TIyMauyHu CJIOBHUK CYy4acHOI YKpaiHChKO1 MOBH (3 JTOJ. 1 IOTIOB.) / YKJIa. 1 TOJOB. pea. B.
T. bycen. K.; Ipnins: BT® "l[lepyn", 2005. 1728 c.

®uHaHCOBO-UHBECTUIIMOHHBIN ToNKOBBIN cioBapb / DIC.ACADEMIC.RU: 31eKTpoH. CIOB. U 3HIIL.
"Axagemuk". 2018. URL: https://finance investment.academic.ru/2319 (nmara oOparieHus:
15.12.2018).

Hayuno-texanyeckuii saimkinoneaundeckuii cioBaps // DIC.ACADEMIC.RU: snekTpoH. cloB. u
sum.  "Axamemuk". 2018. URL: https://dic.academic.ru/dic.nst/ntes/5476 (mata oOpareHus:
22.12.2018).

Hononos B. H., Epmakos B. /I., KpeumoBa M. A. Bonbmoii opunuueckuii cnoaps. M.: Undpa-M,
2009. 864c.

Jomuako B. W. Bce 006 wHGOpMAIIMOHHO-KOMMYHUKAITHOHHBIX TEXHOJIOTHSX W CHUCTEMaX CBS3HU:
yueOH. moco6. M.: litres, 2018. 59 c.
14



Edpemona T. ®@. HoBslii cioBaps pycckoro si3bika. 2-¢ u3a. M.: Pycckuit 31k, 2001. 1084 c.

O¢upuym HOBOCcTH. B yem npuumna xpaxa ETH? // BITSTAT.TOP: unrepuer-6aor. 2018. URL:
http://bitstat.top/blog.php?id n=4236 (nata oopamenns: 12.11.2018).

Fiduciary Access to Digital Assets and Digital Accounts [Electronic resource]: Act of August 12,
2014. Retrieved from "The Delaware Code Online".

Gray G. H. New York’s Fiduciary Access to Digital Assets Act / GFRLLP.COM: Gray & Feldman
web portal. Last updated: 20.10.2016. URL: http://gfrllp.com/Portals/gfrlip/Documents/NY S-
Fiduciary-Access-to-Digital-Assets-Gray-Feldman-LLP.pdf (Last accessed: 17.11.2018).

Harbinja E. Legal aspects of transmission of digital assets on death: Doctoral dissertation // Electron.
libr. 2017. URL: http://digitool.lib.strath.ac.uk/R/?func=dbin-jump-full&object id=28644 (Last
accessed: 20.11.2018).

06 wundopmanmu, wHbOpMATHU3aUUKW W 3amuUTe HHGOpMammu [DIEKTPOHHBIA pecypc]: 3akoH
Pecniy6nuku benapycs ot 10 Hos16. 2008 1. N 455-3. Jloctyn u3 6a3sl nanubix "bentum CB".

Kpatkuit cnoBapp mno kubepHeruke // CHERNYKH.NET: oanekrpon. cnos. 2018. URL:
http://chernykh.net/content/view/112/ (nata obpamenwus: 10.12.2018).

Ennuknonenis Cy4acHOI1 VYkpainu: y 20 T. 2011. URL:
http://esu.com.ua/search_articles.php?id=12472 (nata 3Bepuenns: 11.12.2018).

@unancossiii cnosaps // DIC.ACADEMIC.RU: snektpoH. cnoB. u 3HIL. "Akxagemuk". 2018. URL:
https://dic.academic.ru/dic.nsf/fin_enc/23466 (nata oopamenus: 17.12.2018).

Kamanuna T. B., Kamauun A. B. OcHOBBI poccuiickoro mpaBa: y4yeOH. 2-e H3.., U3M. U Jom. M.:
Wudpa-M. 800 c.

Kud A., Pypenko I. Social and economic foundation of the implementation of blockchain-based
systems of digital assets in developing countries // International Journal of Education and Science.
2018. Vol. 1, N 3-4. P. 30. doi:10.26697/ijes.2018.3-4.30.

Lenz D. M. Afterlife on the cloud: creating a heavenly plan for electronic assets // Bar Journal. 2012.
URL: https://www.sssb-law.com/media/1104/afterlife_on_the_cloud.pdf (Last accessed:
23.11.2018).

Mary3oB H. U., Mansko A. B. Teopus rocymapctBa u mpaBa: y4eOH. 4-¢ u3fd., UChp. U Jom. M.:
M3narensckuii qom "Jleno" PaHXul'C, 2015. 528 c.

Distributed ledger technology in payments, clearing, and settlement / Mills D. [and others]. W.:
Board of Governors of the Federal Reserve System, 2016. 36 p. doi:10.17016/FEDS.2016.095

ITpo 3arBepmxennus [Topsaky mogaHHs Ta 00Iry eJIEKTPOHHUX JJOKYMEHTIB JICP)KaBHOMY PEECTPATOPY
[Enextponnwuii pecypc|: Hakaz M-Ba roctumii Ykpainu Big 19 cep. 2011 p. N 2010/5. Joctym 3 6a3u
naHux "3aKOHOAABCTBO YKpaiHu'.

IIpo 3arBepmxenHs [lopsaky MpoOBEACHHS ENEKTPOHHUX AYKI[IOHIB 3 PO3MOJUICHHS MPOIYCKHOI
CIIPOMOKHOCTI MDKIEp:KaBHUX eJeKTpUuuHuX Mmepex [Enextponnuit pecypc]: IloctanoBa Harr.
Kowmic. Ykpainu. Big 28 6ep. 2017 p. N 426. [Joctym 3 6a3u nanux "3aK0HOJABCTBO YKpainu'.

®dunancosiii cioaps // DIC.ACADEMIC.RU: snektpos. cioB. u 3HIL. "Axagemuk". 2018. URL:
https://dic.academic.ru/dic.nsf/fin_enc/26068 (nata oopamenwus: 23.12.2018).

15



buznec. Tonkoseiii cinoBapb / obmi. pea. M. M. Ocamuas. M.: "Undpa-M", uznarensctBo "Bech
Mup", 1998.

@unancel. TonkoBblit cnoBaps / 06w, pen. M. M. Ocaguas. 2-e u3a. M.: "Uudpa-M", uzgarenbcTBo
"Becs Mup", 2000.

Have you made a plan for your digital assets? // OSTERMANLAW.COM: Osterman Law Firm
website. 2018. URL.: https://www.ostermanlaw.com/digital-assets-1 (Last accessed: 19.11.2018).

Owens J. Blockchain 101 for Governments. V.. Wilton Park. 2017. URL:
https://www.wiltonpark.org.uk/wp-content/uploads/WP1566-Blockchain-101-for-Governments.pdf
(Last accessed: 02.11.2018).

OxxeroB C. W. TonkoBblii cioBapb pycckoro sizbika. M.: Onukce: Biblio, 2010. 736 c.

[TonsixoB B. I1., Kocapes B. I1. Madopmaruka 11t 3koHOMUCTOB: yueOH. M.: M3marensctBo FOpaiir,
2014. 524c.

[Ipokomnienko A. H. O conepkanuu noHstus uHGopMalnoHHbIEe pecypchl B pase // busHec B 3akoHe.
2010.N 1. C. 157-160.

Paiiz6epr b. A., Jlozosckuit JI. 111., Craponybuesa E. b. CoBpeMeHHBII 5KOHOMUYECKH CIIOBaph. 6-
e u3., nepepad. u qon. M.: Madpa-M, 2011. 512 c.

CamnoxxkoB O., Kproukosa E. [{ludpossie aktuBbl 1BuHYyIUCH BCsaTh / Kommepcants. 2018. N 221.
URL: https://www.kommersant.ru (nata oopamenus: 14.11.2018).

CaBenbeB A. IOpuanueckass nepununus Onoxueitna // ZAKON: unrepner-6mor. 2017. URL:
https://zakon.ru/blog/2017/10/30/chast_2_yuridicheskaya_definiciya_blokchejna_a tochnee_-
_raspredelennogo reestra_dannyh (mata oOpamenusi: 29.11.2018).

ypemos E. JI. Mudopmanmonsblie pecypcesl: KiaccuuKaims, ICTOUHUKH, TocTaBIUKUA. KopoTko o
riaBHOM. M.: U3natensckue pemenns, 2017. 150 c.

IIpo BHecenHs 3MiH 10 IlomaTkoBoro koaekcy VYKpaiHM IIOJO ONOAATKYyBaHHsS oOmepariii 3
BIpTyaJIbHUMHM akTHBaMu B YKpaiHi [EnextponHmii pecypc]: mpoekt 3akony BP VYkpainu Big 27
Bepec. 2018 p. N 9083-1. [Joctyn 3 iHbopMm.-ipaBoBOi cuctemu "Jlira-3akon".

eroes B. HUctopusi ogHOI MOHETHI: Kak OWTKOMH MOBJUSI Ha MUPOBOH (PMHAHCOBBIN PBIHOK 3a
necsate jer cBoero cymectBoBanust // RUSSIAN.RT: cereBoe wu3m. 2018. 31 oxrt. URL:
https://russian.rt.com/business/article/569123-kriptovalyuta-bitcoin-prognoz ~ (gara  oOparieHwus:
11.11.2018).

TonkoBbIit coBape pycckoro s3bika: B 4 T. / mof pen. . H. Ymakosa. M.: Teppa-Kunxuslii kiny0,
2007.T.4.752c.

Ounuksonennuecknit cinoBaps / TOLKSLOVAR.RU: snekTpoH. Tonk. cioB. pycck. s3. 2018. URL:
http://tolkslovar.ru/ts416.html (nata oOpamenus: 19.12.2018).

Benukas E. OGnoxar nu BUpTyalibHbIe akTHBBI peanbHbiMU Hasoramu? // DELO: unTepHeT-u3..
2018. 7 nmek. URL: https://delo.ua/econonomyandpoliticsinukraine/oblozhat-li-virtualnye-aktivy-
realnymi-nalogami-348461 (nara obpamienus: 18.12.2018).

[Ipo Hamionanery nporpamy ingopmaruzaiii [Enextponnuii pecypc]: 3akon BP Vkpainum Big 01
Bepec. 2016 p. N 74/98-BP. loctyn 3 6a3u gaHux "3aKOHOAABCTBO YKpaiHu'.

16



Walker M. D. The new uniform digital assets law: estate planning and administration in the
information age // Real Property, Trust and Estate Law Journal. 2017. N 52 (1). P. 52-78. URL:
https://www.americanbar.org/content/dam/aba/publications/real_property_trust_and_estate law_jour
nal/v52/01/rpte-journal-2017-52-1-article-new-uniform-digital-assets-law-estate-planning-and-
administration-in-information-age%20.authcheckdam.pdf (Last accessed: 02.11.2018).

Yommopt M. TexHosorusi pacupeneieHHOTO peecTpa: 3a pamkaMu OnokueiH // Ilnac: 3iexTpoH.
xypH. 2016. URL: https://www.plusworld.ru/daily/cat-kriptovalyuty/tekhnologiya-raspredelennogo-
reestra-za-ramkami-blokcheyn/ (mara oopamenus: 22.11.2018).

Latham & Watkins discusses SEC official’s analysis of digital assets as securities / Wink S. P. [and
others] // CLSBLUESKY.LAW.COLUMBIA.EDU: Columbia Law School’s Blog. 2018. URL.:
http://clsbluesky.law.columbia.edu/2018/07/02/1atham-watkins-discusses-sec-officials-analysis-of-
digital-assets-as-securities/# edn4 (Last accessed: 01.11.2018).

JACTY 3966-2000: Tepminonoris. 3acanu 1 mpaBuia po3poOJeHHS CTaHAAPTIB Ha TEPMIiHU Ta
Bu3HaueHHs oHATh. K.: [lepskcrannapt Ykpainu, 2000. 36 c.

3axapoBa H. I'maBa Ripple: "KpunrtoBamoTbl — 3T0 He BamioThl, a uudpoBbie akTubbl" //
BITGIT.COM: exenn. untepHer-usa. 2018. 12 ¢ep. URL: https://bitgid.com/glava-ripple-
kriptovalyuty-eto-ne-valyuty-a-tsifrovye-aktivy/ (nara oopamienus: 30.11.2018).

[lpumeHeHne  TEXHOJOTMH  PACHpPENENCHHOTO  peecTpa sl  IMOCTPOCHMS  3aIIUIIEHHOTO
nokymenroobopora / 3aBopuna JI. JI. [u np.] // U3zBectuss TynbCKOro rocynapCTBEHHOTO
yausepcurera. 2018. Beimn. 10. C. 3—7.

JlaHHast cTaThs MEPEBEAECHA C AHTJIMMCKOTO SI3bIKa. /{711 O3HAKOMJIEHHS] C OPUTUHATIOM CTaThU
Ha oUIMAILHOM caiiTe cooOuiecTBa U3aTeNield akaJeMUYecKuX MmyOonuKanuii
https://www.doi.org/ ucrions3yiite unentudukarop crarbu (DOI) 10.26697/ijes.2019.1.06
WM mepeiauTe mo ceblike: https://ijes.world/files/paper-files/2019-volume-2-no-1-
41/substantiation-of-the-term-digital-asset-economic-and-legal-aspects.pdf

17


https://www.doi.org/
https://ijes.world/files/paper-files/2019-volume-2-no-1-41/substantiation-of-the-term-digital-asset-economic-and-legal-aspects.pdf
https://ijes.world/files/paper-files/2019-volume-2-no-1-41/substantiation-of-the-term-digital-asset-economic-and-legal-aspects.pdf

