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bararo YMHHUKIB BIUIMBAa€ Ha 1HHOBAIWMHY MisUIBHICTH, MPOTE CTYMITh iX BIUIMBY pi3Hui. Tak, 3aranbHui
MaKpOEKOHOMIYHUI CTaH JepkaBu (opmye yMOBU (YHKILIOHYBaHHs Taiy3i Ta ii iHHOBaliiiHy akTuBHicTh. CTaH Ta
PO3BUTOK TaTy3i BU3HAYAIOTh MOXKJIMBOCTI 3IMCHEHHS 1HHOBAIIHOI MisIBHOCTI ITEBHOTO IMiAMPHEMCTBA, BUXOIIUU 3
Horo BHYTpINIHIX TOTped Ta pecypciB. TOOTO YMHHUKH MAaKpPOPIBHS OIMOCEPEIKOBAHO BIUIMBAIOTh HA IHHOBAIIHHY
JUSUTBHICTB, @ ME30 Ta MIKpPOPiBHIB — Oe31mocepeIHbO.

Jns  3abe3nedeHHss 00 €KTUBHOI OLIHKM  pe3yJIbTaTHBHOCTI IHHOBANiWHOI MisUIBHOCTI  OyaAiBEIBHOTO
MANPUEMCTBA HEOOXIJHO JOCHTIDKYBAaTH CTYIIHb BIUIMBY KOXKHOI TPYNHM YHHHUKIB. BianoBigHO 10 iepapxiuHOl
CTPYKTYPH YMHHHKIB aHaJI3 1X BIUIMBY Ha IHHOBAIIHHY AisUTbHICTD Ma€ 3/IiICHIOBaTUCS Ha KOXXHOMY piBHi. [Ipu qomy B
MeXax piBHIB JIOIJIFHO BUAUISATH OKPEMi HAIIPSIMKH, SIKi BiIOOpa’KaTUMYTh BIUIMB KOXHOT'O 3 YHHHHUKIB.

BiamoBiiHO 10 CHCTEMH OIIHKY BILIMBY YMHHHKIB aHaJi3 e()eKTUBHOCTI IHHOBAIIHHOI JISUTHHOCTI 3M1HCHIOETHCS
B TPH €TaI.

[Nepium erarom aHaii3y iHHOBAIIHHOI AisTIBHOCTI MiIIPUEMCTB OYIiBENILHOI rally3i € OIliHKa 3arajJbHOr0 CTaHy
Ta IMHAMIKHd MAaKpOEKOHOMIYHOI cUTyallii YKpaiHH 30KpeMa 3 aKLeHTYBaHHSM YBard Ha Oy/iBeJIbHIN ramysi.

Jpyrum eranoMm aHaji3y € OI[iHKa EKOHOMIYHOrO CTaHy Oy/iBeJIbHOI ramy3i B IIEBHOMY perioHi Tta ii
IHHOBAIiHHOT aKTUBHOCT!.

TperimM eramoM aHaii3y € OIiHKa CTaHy Ta e(EKTUBHOCTI IHHOBaNiWHOI AisUIBHOCTI HAWOLIBII iHHOBAIIHO
aKTHBHUX OYIiBEJIbHUX MiANPUEMCTB.

3a3Haunmo, o 1-i Ta 2-i eranu 37iHCHIOIOTHCS Ha OCHOBI aHAIli3y CTATUCTUYHUX JAHUX, a 3-i — BHYTPIIHIX
JIAaHUX TIANPUEMCTBA.

Came Ha 3-My erami (GOpMyeThCS BHCHOBOK INOMO ©(EKTHBHOCTI IHHOBAINIHHOI MisUIBHOCTI MiAMPUEMCTBA.
[IpoTe OoKkpeMoO MOKA3HUKHU IILOTO €Taly B CTATHIN Ta JUHAMII BiTOOpaXKarOTh JIMIIE CTAH IHHOBAINIHHOI JisUTBHOCTI
OyIiBETBHOI MiSUTHHOCTI MiIPHEMCTBA.

Jlis BupiteHHs npo0ieM BIIPOBaKEHHS iHHOBaMil Ha Oy iBEIbHOMY HiANPUEMCTBI ITPOITOHYETHCS:

@ 3amydeHHs 30BHIIIHIX DKepes GiHAHCYBAHHS iHHOBAI[IHHUX MIPOrpaM;

@ onTuMi3allis BAKOPUCTAHHS BIACHUX PECYpPCIB;

J cnpusHHS MiATOTOBIN, MEPEIiArOTOBII Ta MiJBUINCHHIO KBamidikailil kaapiB y chepi HaAYKOBOi, HAYKOBO-

TEXHIYHOI Ta IHHOBALIHHOT JisUTHHOCTI;
J CTUMYNIOBaHHS PO3BUTKY TBOPUYMX 3MiOHOCTEH MpAIliBHUKIB.
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OCOBJINBOCTI ®YHKIIOHYBAHHSA KPUIITOBAJIIOTU HA BITYUU3HAHOMY
TA CBITOBOMY PUHKAX

Kpu3zosi siBuiia B ¢iHaHCOBIH cucTeMi YKpaiHu, 30KpeMa 3HauyHe 3HeliHeHHs rpusHi (mepiox 3 2010 mo
2018poxku) Ginbm Hik y 3,85 pasu BimnocHo gomapa CIIA, yacTkoBa BTpaTa BYTiIbHOIO Ta TEPHUTOPIalbHOTO
(TMMYacoBO HETiIKOHTPOJbHI TEPUTOPil) MOTEHIiany KpaiH{, PUBENU 0 HEOOXITHOCTI MOUIYKY albTepHATHBHUX
cnoco0iB 30epekeHHs Ta iHBECTYBaHHS ()iHAHCOBHX 3a0lIa/DKEHb TpoMaasH. EBpoiHTerpaniiHi npouecu YKpaiH,
BHUXiJl Ha MIDKHAPOJHUI PUHOK 3aJI&KUTh BiJl iHTEpHAIIOHATI3AIT KPUITOBATIOTH (SIK OJHOTO i3 COCO0iB), OHAK
JI0Ci HEeMae TPUHHATHX 3aKOHOJABYMX AaKTiB, KOTpi O peryioBalM NMpOAYKYBaHHs, 30epiraHHsl Ta BUKOPUCTAHHS
KPUIITOBAJIOTH B HalIl AepikaBi, Ha BiaMiHy BiJ Bucokopo3BuHenux CIIA, Kanaau, ABCTpii ToOIIO, KOTpiI MalOTh
BIJIMOBITHI pecypcHi moTeHmianu.@opmMyBaHHs iHPPACTPYKTYPH MPOAAXKY Ta KYIIBIIi BipTyalbHHX KOMITIB (30KpeMa
B YKpaiHi KpunToBamoTow (OiTKOHHAMHI) MOXKHA pO3paxyBaTHCh Y JACKiTbKOX 3aknanax Kuesa, Juinpa ta JIbBoBa)
NPHUBOJUTH A0 HEOOXIAHOCTI BHBYEHHS OCOOJMBOCTEH (YHKI[IOHYBaHHS BIPTYaJbHUX TpOMIEH B IJIOMY.
AXTyanbHICTh HATUCAHHS LUX TE3 MOJSIra€ B BH3HAYEHHI MOXXIIMBOCTI BUKOPUCTAHHS ILIaT(OPMHU KPHUIITOBAIIOTH
JUTSL 3HWKEHHST KOPYIIIi.

BHBYEHHSM KpPHUNTOBAIIOT 3aiIMAIOTHCS BITYM3HSHI Ta iHO3EMHI HAYKOBI, 30KpeMa BU3HAYEHHSI KPUIITOBAIIIO-
Ti, K IHCTPYMEHTY I 3[ifiCHeHHs BipTyanbHHX uiaTexiB Haganu JXKemtok T. Ta Bpeuko O. [1]. Halimomupeninri
KPUIITOBATIOTH [UIsl Hamioi aepykaBu Bumimmwia ['yceBa 1.[2]. Ino3emnui HaykoBui Kankyn C., Cymsu B., Ban [ai,
Kpyrmen I1., okpiM BH3HA4Y€HHS KPHUITOBAIIOTH, ii ()YHKIIOHAIy Ta OCOOIMBOCTEH, OCOOJIMBY yBary NpUALTHIN
MUTAHHIO IHCTUTYIIHHOTO iHBECTYBaHHSI.

KpunroBanmiora — 11 He3aslie)kHa BipTyaJlbHa JEIEHTpaJi30BaHa BANIOTA, KOTPY HE KOHTPOJIOE >KOTHA
(iHaHCOBA YM IHCTUTYIII{HA OJTUHMIIS, BOHA HE 3aJISKUTH BiJl )KOJHOI BAJIOTH B CBITI - i€ 11 CYyTHICTb, KOTpa HIBENIOE
MOXIIUBOCTI BIUIMBY Ha Ti Kypc. 3JifiCHEHHs ycix omepamii € KOH(DiIeHIIHHUMH, TEPUTOPIaTbHO HEOOMEXEHUMHU
(omepartii miATBEPKYIOTHCS HEBIIOMUMH MaliHEpaMU aBTOMATHYIHO), TOX IaXpaiCTBO HEJAOMYCTUME, SIK i BIUIHB Ha
po3Mip KoMicii MaliHepa, TOX KOPYIIlS TNPH TaKUX TPAH3aKI[sIX 3BOAUTHCA 10 HYy/Isd. HalmommpeHinoo
kpunrroBaiiororo € Bitcoin (BTC). Llina Ha GiTKOHH 3HAYHO 3HM3WIACH 332 OCTAHHIHM pikK, Tak IfiHa B rpyari 2017
poky cranoBmwia 19,343,04 momapa 3a 1BTC mo 6563,31 momapa cranom Ha 06.10.2018poky, omHak Mi>KHapOIHI
anamitTuk bo66i Yo Tta Tom Jli y CBOIX KOPOTKOCTPOKOBHX MPOTHO3aX T'OBOPATH MPO 3POCTAHHSA BapTOCTI yKE B
nepiomy kBaprtam 2019 poky.
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B VYkpaiHi akTHBHO BHKOPUCTOBYIOTH OITKOWH, OJIHAK 3aKOHOJABYO T'POMAJSTHU HE3aXWILIEHi, Ta HE MaloTh
MOBHOI iH(popMaii moao GyHKIIOHYBaHHS KpUNTOBaIIOTA. Ha po3risini € 1Ba 3akoHONpoeKkTH 3akoHonpoekT Ne 7183
Bix 06.10.2017p. «IIpo o6ir kpunroBagrotd B Ykpaiui» [3], 3akonompoekr Ne 7183-1 Big 10.10.2017p. «IIpo
CTUMY/IIOBAHHS PUHKY KPHUIITOBAJIOT Ta 1X MOXiAHUX B YKpaiHi» [4],sIKi MOKIHKaHI pEryIr0BaTH PUHOK KPUIITOBAIOTH,
cepy BUKOPUCTaHHS, O/IHAK, BIIOMOCTEH MpO rOJIOCYBaHHS JI0CI HeMa.

OcobmuBocTi (PyHKIOHYBaHHS KPHITTOBATIOTH HA CBITOBOMY PHHKY (cepen kpaid IliBHiunOi Amepuku, A3ii Ta
€Bpomy) BH3HAYCHI CHCTEMATH3AINEI0 CTATUCTUYHHX JAHUX, HASBHICTIO 3aKOHOJABYOI TO3MINI IIOJ0 BU3HAYCHHS
KPHUITOBAJIIOTH, OJIOKUEHHY Ta iHQPACTPyKTypH iX BUKOpUCTAHHS (TOProBi Oiprki, OOMIHHUKH, TEPMiHAIH, SIKi ITiJIATA0Th
000B’ SI3KOBIH JIerasizaliii TOI0) Yoro HeMae B YKpaini. TeopernuHi 3acaiu CTBOPEHHS €IUHOI IIaThOpMH I poOOTH 3
0110K4YEiiHOM B MaliOyTHHOMY JIO3BOJISITH BUKOPHCTOBYBATH KPUIITOBAIIOTY B CUCTEMI Jep)KaBHHX Ta IMPUBATHHUX 3aKYITiBENb,
THM CaMUM 3HHM3UBIIY piBeHb Kopymmii. OJHaK Iie AOMYCTHUMO JIMIIIE NP BUKOHAHHI HACTYITHHX 3aBJaHb. JICrali3allis Ta
HaJIaHHsI KPHUITOBAIIOTI CTATYCy TPOIIOBOIO EKBIBAJIEHTY, BCTAHOBJIECHHS 0a3W OMNOJNATKYBAaHHS MaiHEpiB Ta CTBOPEHHS
BIINOBIIHOT OipKi I OTPMMAaHHS KPUNTOBAIIOTH, BUKOPUCTAHHS TOBHICTIO aBTOMATH30BaHWUX MPOrpaM [UIsl CHCTEMHU
JIEp)KaBHUX Ta KOMEpPILIHHMX 3aKymiBenb. PakTHYHO CTBOPEHHS HOBOI IUIAT()OPMHU 32 aHAIOIOM CBITOBHMX 3pasKiB, IO
YHEMOXKJIMBUTH HAsIBHI HA JAHUI MOMEHT CIEKYIIALiT 3 cucteMoro ProZorro.

CyTHICTh KPUNTOBATIOTH T4 1i MO3UTHUBHI CTOPOHHM, 30KpeMa BiJACYTHICTh HEOOXIAHOCTI 3ajydaTH TPETiX ociod
JUIsl 3JIMCHEHHs orepallii, KOoH(QIAeHUIHHICT JaHUX PO peajbHy 0co0y, KOTpa 3AIHCHIOE OIepaliio, YHIKalbHICTh
KOy JTO3BOJISIE TIPUITYCTUTH 3aCTOCYBAaHHsSI OJIOKYEWHY 3a/Ulsl HIBENIOBaHHS MOXKJIMBUX CHEKYJSLIA Ta 3IiHCHEHHS
OCHOBHHX (pIHAHCOBHX OIepaliii Ha MDKHApOJAHOMY PUHKY, & TaKOXK JJIs 3IIHCHEHHS KOMEPIIWHHUX Ta JepKaBHUX
3aKyIliBellb, 10 J03BOJUTH CYTTEBO 3HU3UTH PiBEHb BTPYYaHHS TPETiX oci0 i THM caMUM BHUKOHATH OCHOBHI BUMOTH
MB® mon0 Ykpainu 3a1s NOrIHOJISHH! IHTErpalliiHUX MPOIECIB Ta BUXOLY KpaiHH 3 EKOHOMIYHOI KPU3H B IILIIOMY.

1. XKemox T. Buxopucmarnns Kpunmoeamomu Ha pUHKY HAAMENCIE. HOBL MONCIUBOCTHI Ol HAYIOHATLHUX
exonomix | aorcemox T., O. Bpeuxo Il Bicnux Tepnoninbcbko2o HAYIOHAIbHO20 eKOHOMIUH020 YHisepcumemy.-2016.-No3.

2. I'vcesa 11 Tenoenyii pozeumxy kpunmosamom na punxy Ykpainu | 11 I'vcesa, T.O. Ilemposa Il Hayxosuii
sichux Mixcnapoonozo eymanimaprozo yuieepcumemy .- 2017.

3. 3axononpoexm Ne 7183 sio 06.10.2017p. «lIpo ob6iz kpunmosamomu 6 Ykpaini» | Oghiyitinuii eeb6-nopmarn
Bepxoenoi paou Yrpainu [ Erexmponnuii pecypc]. - Peorcum docmyny:.
http://wl.cl.rada.gov.ua/pls/anveb2/webprocd 17pf3511=62684

4.3axononpoexm Ne 7183-1 io 10.10.2017p. «lIpo cmumynoanHs puHKy KpUnmMosamom ma ix NOXIOHUX

6 Vkpaini» | Ogiyiiinuii ee6-nopman Bepxosnoi paou Ykpainu [ Enrexmponnuii pecypc]. — Peowcum odocmyny:.
http://wl.cl.rada.gov.ua/pls/2anveb2/webprocd_1?7pf3511=62710
5.The official site of CoinDesk (2018), [Enexmponnuti  pecypc]. —  Peocum  docmyny:

https://www.coi ndesk.convprice/
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3HAYEHHSI IHO3EMHOTI'O IHBECTYBAHHS JIJISI IHHOBAIIIMHOTO PO3BUTKY KUTAIO

[HHOBaMIHMI PO3BUTOK Oy/Ib-SKOI KpaiHU HANpsMY 3aJIeKHTh BiJl KaliTaJoBKIajeHb. KoliTH, sKi HaIXOASATH B
KpalHy Jal0Th 3MOI'Yy BIIPOBA/DKYBATH HOBI TEXHOJIOTIT Ta BUXOAWUTH Ha CBITOBHIA PHHOK.

[HHOBAIIHUIA THIT PO3BUTKY XapaKTEPU3YEThCsI BUKOPUCTAHHSM MPHHIMIIOBO HOBUX MPOTPECUBHUX TEXHOJIOTIH Ta
TIEPEX0JIOM JI0 BUITYCKY BUCOKOTEXHONOTTUHOI MpomyKIiii [1].

Kwuraii € migepom i3 3aimydeHux NpsiMHUX 1HBeCTHIIH 1 mocizae apyre micue, micast CIIA, y peATHHTY OCHOBHHX
onepkyBauiB inBecTuiii [3]. KpaiHa akTHBHO 3airydae iHO3EMHI KOIITH, 3aBISIKH CIIPUSITIMBOMY iHBECTUIIIHOMY KITIMATy.



