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AHoTamia. Y craTTi po3KPUTO 0COOAMBOCTI KPUIITOBAAIOT IK HOBOTO IIAATI-
KHOTO 3aco0y Ta iHCTPYMEHTY PO3PaxyHKiB, SKHH MOXKEe 3aCTOCYBATHCH €KOHO-
MIYHUMH Cy0’€KTaMH — OKpPEeMHMH MiAIPHEMIEIMH Ta MIignpueMcTBaMu. Me-
TOIO [OCAIIPKEHHS € BHSIBAE€HHd Ta OIMCAHHA TpaHchopMaliil, ki 3a3Hae
MaKpOCEPEMOBHUILIE Oi3HECY BHACAINOK 3alIpOBaIKEHHS iHCTUTYTY KPUIITOBAa-
ArOT. [last peaaisartii mocTaBA€HOI METH IIOCTaBA€HO Ta BHPIIIEHO Taki 3aBaaH-
HS: a) IIpoaHaAi3yBaTH OCOOAWBOCTI €AEKTPOHHHUX TpOIIei, SKi BHUKAUKAIOTH
3MIiHM YMHHUKIB, III0 BOAUBATHMYTb Ha AiFGABHICTH IMiOIIPUEMCTB; 6) oxapakTe-
pH3yBaTH MOXKAHUBI 3MiHH y IIPaBOBHUX, €KOHOMIYHHX, COIiaAbHO-KYABTYPHUX
MaKpOoyMoOBax, 3a SKHUX (PyHKI[IOHyBaTHME IIiAIIPHEMCTBO, 110 BUKOPHCTOBYBa-
THMe KPHUIITOBAAIOTY; B) BHSBHUTH BIIAUB HOBHX MAaKpPOyMOB Ha e(eKTHBHICTH
dyHKIlioHyBaHHsa 6i3Hecy. Ha oCHOBiI aHaAi3y HpakTHK POOOTH 3 KPUIITOBAAIO-
TaMHU B YKpaiHi Ta CBITi Ta CIHparYuCch Ha BHUCHOBKY, 3p0OA€HI BHACAIZIOK y3a-
raAbHEHHS BHUSIBACHUX TEHIEHIIH, aBToOpaMU BUIIA€HI Ta ONUCAaHI BU3HAYAABHI
TpaHcOpMallilfHi IIPOIleCH B MaKpPOCEPEIOBHUII CydacHOro 6i3Hecy, SKi IOEM-
HaHHI y TPU TPyHH: €eKOHOMIYHI — AKiCHO HOBUH MeXaHi3M (popMyBaHHS ITOITH-
Ty Ta IPOMO3ULii HA €AeKTPOHHI I'POIIi; IT0sBa HOBUX €(EKTiB B €KOHOMIYHIM
IiFIABHOCTI HiAITPUEMCTB, IO 3alIpOoBaAdaTh OIlepallil 3 KpUIITOBaAIOTaMU; collia-
ABHI — HEPO3yMiHHS CYTHOCTi KPHIITOBAaAIOTH 3 OOKY ITOTEHIIHHHUX KAI€HTIB i,
SIK HACAIZIOK, 3pOCTaHHS COIIaABPHOTO HAIIPY?KEHHS HABKOAO OIlepallii 3 KpHII-
TOBaAIOTaAMH; TEXHOAOTIYHI — HEOOXiJHICTh OIaHyBaHHA PoOOTH 3 maaTdopma-
MM KPHIITOBAAIOT i iX iMImaeMeHTalid B eKOHOMIYHHE MeXaHi3M HiAIIpHUeEMCTBA.

KAr0490Bi cAOBa: KpPHUIITOBAAIOTA, EAEKTPOHHI I'pollli, MakpocepenoBuile Oi-
3HECY.

Beryn. VYV cydyacHHMX €KOHOMIYHHMX yMOBaxX YKpaiHU (DiHAaHCOBHIl CTaH 1 KOHKY-
PEHTOCITPOMOJKHICTh Cy0’€KTIB TOCTIOJIAPIOBaHHS 3aJICKUTh BiJ (JiHAHCOBOI TPaMOT-
HOCTI, IO SIKOT MOKHA BiIHECTHU I YMIHHS ONEpyBaTH Cy4YaCHUMHU IPOIIUMA.

Bxe mpoTsAToM KiJTbKOX POKIB B HallIiil KpaTHi MOITHPIOKOTHCS OTEpallii 3 eJIeKTpo-
HHHMH TPOIIUMA, a caMe — KPHUITOBATIOTOW. BUKOPUCTaHHS JAaHOTO BUJY TPOLICH
notpedye 3HaYHUX 3MiH y O13HEC-MOENI MiAIPUEMCTBA, @ TAKOXX MPUCTOCYBAHHS J10
HOBHMX MaKpOyMOB BEICHHS Oi3HECY, SIKI BUIUIMBAIOTH 3 OCOOJUBOCTEH €IIEKTPOHHUX
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rpoweii. Tomy BUHMKae 10oTpeba y BUBYCHHI LUIICHOI KAPTHHH HOBHX IPOLECIB y
MaKpOCEpEOBUILI Oi3HECY, IO 3YMOBIICHI BHHUKHCHHS 1HCTHTYTY KDHIITOBAJIOT.
I, mepru 3a Bce, Ha MOPSIIKY JEHHOMY — BHSIBIICHHS TIO3UTHUBHHX 1 HETATUBHUX YWH-
HUKIB BIUIMBY OTEpalliidl 3 KPUIOTBAIOTAMH HA PO3BUTOK OKPEMHX KOMIIaHii, cep
JUSUTBHOCTI Ta PUHKIB, a TAKOX aHAJII3 pPe3yJIbTATIB TaKOl AISUIBHOCTI Ha pe3yJIbTaTHB-
HICTH Oi3HECY B IIJIOMY.

Xoua nepumuid BUIMycK OITKOIHIB BinOyBcs e B 2009 poiri, nUTaHHS KpUIITOBA-
JFOTH ,I[OCJ'IiI[)I(yeTBCH He Outbmie 5—7 pokiB. [IpaktudHo BincyTHI (yHIaMEHTAIbHI
HAYKOBI TOCII/DKEHHS 1li€i mpoOnemaruku. IlepeBakHy OLbIIiCTs iHpOpMALii Mpo me
SIBUIIC MOYKHA 3HAWTH B IHTEpHET-IKEpEeiax, OJHAK 1 TaM MPEACTaBJICHO 3arajibHi
JlaHi, [Ki Blz[06pa>1<afon> TO3UTHBHY Ta HETaTUBHY NPAKTHKY 3aCTOCYBAHHS JAaHOTO
Bily rpoueii. CyqacHi HayKOBILi 10Ci HE NPUALISIN HATICKHOT yBATH KOMILICKCHOMY
JIOCIII/DKCHHIO TIMTaHHs TpaHC(opMallii MakpoymMoB OisHecy BHACIIZOK 3ampoBa-
JOKCHHS IHCTUTYTY KpunToBaitoT. [IpoTe okpemi acmekTu Iii€i mpoOjaemMu BHCBITIIIO-
10Thcs y poboTax BiTum3HsHUX (P. bapanos [1], B. bopyueka [2], A. [laiaeko [3],
A. Jluxa [4], T. Kemok [5], ®. Opumyk [6]) Ta iHozemHux (Cawrey D. [7],
Etsebeth E. [8], Tarud J. [9]) nocminHuKIB.

Toit ¢akT, 1m0 KPUIITOBATIOTHA HE IMiANaNal0Th IIiJl OMOJATKYBaHHS, CyTTEBO 3Mi-
HIOE€ YMOBHU (DYHKITIOHYBaHHS Oi3HECY, IMPO IO 3a3HAYAETHCS y pAi myOmiKkarii (30k-
pema, y [10-12]). OI[HaK CJi/1 3ayBaXKUTH, IO 1€ TUTAHHS HOTpe6y€ BCeOIYHOTO BH-
BUYCHHSI B KOHTEKCTI KOKHOI Jiep)KaBU OKpeMo (B TOMy 4HCiIi B YKpaiHi), ajpke HE
icHye MIKHapOJHOTO 3aKOHOJABCTBA MO0 KpHIITOBATIOTH 1 KO)KHa Jiep)KaBa BHUPI-
Iy€ MUTAHHS JIeTaii3alii KpUTOMaIOT CaMOCTIIHO.

Heo0ximHO 3a3HaYnTH, 110 B KOHTEKCTI BU3HAHHS KPUIITOBATIOT TUIATIKHUM 3aCO-
O0M MO’K€ TIPUBECTH JIO SIKICHO HOBUX 3MiH Y MOJITHKO-TIPABOBUX 3acafiaX BEICHHS
0i3Hecy, Ha SKi MAPUEMCTBO MaTUME pearyBaTu HerailHO. 30Kpema, 3MiHa B Maiily-
THBOMY 3aKOHOJaB4O01 0a3y MO0 €NEKTPOHHUX IPOILICH, YOMY MPUCBIYCHO CTATTIO
Daniel Cawrey «How is regulation going to affect the bitcoin price?» [7], Mmoxe maTi
HETaTUBHUH BIUIUB SK MiHIMyM Ha Kypc BipTyasibHOI BantoTH. Llel pakTop ocobmuBo
BXXJIMBUM I YKPATHCBKUX MIJIPUEMIIB Y KOHTEKCTI OKPEMHX PEryJIIOI0YMX HOPM
orepaliil 3 BaJIOTOI0 B YKPaiHCHKOMY 3aKOHOJABCTBI. JlaHE MUTAaHHS 3YMOBIIIOE T10-
TpeOy y BHMipi MOTEHIIHHUX PU3HKIB I YKPAiHCHKOTO Oi3HECY 3 OOKY IHUPOKOTO
KoJa (haxiBIliB — IOPHCTIB, (DIHAHCUCTIB, EKOHOMICTIB.

[Ipobnemarnka KpUNTOBAIIOT Ma€ KiJIbKa acMeKTiB, 30KpeMa: 1) uum BBaXaTu KpH-
NTOBATIOTY IUIATLOKHUM 3aCO000M YH BIPTyaJIbHUM TOBApOM; 2) SIK BIUTUBATHME Ha
€KOHOMIKY JIeLeHTpati3amisi onepauiid 3 KpUNTOBAIIOTaMH; 3) YU MaTUME HeraTHB-
HUH ePEKT JIJI1 CKOHOMIKH BiJICYyTHICTh €JIMHOTO €MICIHHOTO IIEHTPY Ta 3a0e3MeUCHHS
TaKuX BAIOT; 4) K1 3MIHU 3yMOBUTb 3aIIPOBA/KEHHS OIEpalliii 3 KpUITOBAIIOTAMH
Ha pIBHI OKpeMHUX O13HEC-OJMHUIb — MiJIPUEMCTB, KOMIaH1|, GipM, OKpeMux Mij-
MIPUEMITIB TOIIO.

OcobaMBOCTI KPHIITOBATIOTH SIK HOBOIO BHJLY rpomem BUKJIMKAIOTh 3MiHYy «IIpa-
BWJI TpU» B Oi3HECi 1 3MIHIOIOTh MPUHIUIN B3a€MOJIT MAMIPUEMCTBA 3 OaHKIBCHKHUMU
ycranoBamu. [Ipo me sraayrots B ykpaincekux (P. Bapanos [1], T. XKemok [5],
A. Jluka [4]) # ino3emuux (Etsebeth Eugéne [8], Jonathan Tarud [9]) mxepenax. 30k-
pema, P. BapanoB Bu3Hauae, 1110 BAFOTHHIA KYypPC KPUIITOBATIOTH BCTAHOBJIIOETHCS HA
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mijIcTaBl PEKUMY BUIBHOTO KOJIMBAHHS SIK PE3yJIbTAT B3a€EMOJII TOMUTY i MPOIMO3MIIIT
Ha BAIIOTHOMY PHHKY 3 TIOBHOIO BiICYTHICTIO KOHTPOJIO 3 OOKY LEHTpAIbHHX OaH-
kiB. Y cBoro uepry Etsebeth Eugéne Ta Jonathan Tarud Bim3HagaroTh, 110 Tiepexasu y
BUIJIAJIl BIPTYaJIbHOI BAJIIOTH HE 3aJIKaTh BiJl poOounx OaHKIBCHKUX JIHIB, HE MOTpe-
OyI0Th Hi,Z[TBepI[}KeHL i Biz[KpI/ITT;[ 0COOMCTHX JTaHUX NIl OAHKIBCHKUX YCTaHOB, IO
MO’KE CHPOCTHTH MIKHApOJHI po3paxyHKH. JleleHTpalisauis olepalliii 3 KpUITOBa-
JIOTAMH BUKJIMKAE BUCOKY 3alliKaBICHICTb JOCITIHHKIB, aJKe HApa3i OMHO3HAYHO HE
BU3HAYEHO SIKUI €eKT BiJ IIbOr0 OTPUMAE MiANPHEMCTBO — HETaTMBHUI ab0 MO3M-
TUBHUM.

AHani3 iHpopMaIiftHUX JPKEpell 3 TaHOTO MUTAHHS Ja€ MiJACTaBH CTBEP/KYBATH,
IO MiJNPUEMCTBA, SIKI PO3IIISIAIOTH MOXKJIMBICTH BHUKOPHUCTAHHS KPUOTOBATIOT Yy
CBOIll TOCIIOJIAPCHKIN AiSUIBHOCTI, 3ITKHYThCS 3 III€ OJIHI€I0 TTPOOIEMOI0 — HEPO3Yy-
MIHHSM (HECTIPUMHATTSAM) KPUOTOBAIIOTH 3 OOKY MOTEHUIHHHUX KIIE€HTIB. 32 YMOBHU
BUKOPHUCTAHHS KPUIITOBATIOTH, MEHEIKEpaM Ha MIJANPHUEMCTBAX HEOOXITHO KOHTPO-
JIIOBATH 3MIHY MOMUTY Ta MPOMO3MIIi Ha €IeKTPOHHI Tpolli, TOOTO yci HOBUHU PO
KPUNITOBAJIIOTY, a TAKOXK PO3YMITH Jii mamrepiB (TpaBiii, 3a TUIEIMMa SKAX € BeIHUe-
3H1 akTHBH) [13].

HaykoBi quckycii HaBKOJIO TUTaHHS PO 3aCTOCYBAaHHS KPHUILIOBATIOT SIK IJIATiXK-
HOTO 3ac00y 0COOJIMBO aKTyalbHi Il EKOHOMIKH YKpaiHH, siKa Ma€ HeCTaOlIbHY Ha-
[[IOHAJIbHY BAJIIOTY, 10 MOXE BHCTYIATH CIIOHYKaJIbHUM MOTHBOM JI0 BUKOPHCTaHHS
BipTyasbHUX rpoieil. CaMe y TakoMy acrleKTi MiTHIMA€eThCsl MUTaHHS KPUIITOBATIOT
y my6unikamisx B. bopympkoi [2] , A. Haitneko [3] Ta inmmux [6, 14].

Omxe, orusit iHpOPMAIHHIX JUKEPENT HAJa€ MiACTaBH CTBEPIUKYBATH, IO MATaH-
Hs TpaHC(OPMALIT MAKPOYMOB Oi3HECY BHACIIZOK 3alPOBA/DKCHHS IHCTUTYTY KDHII-
TOBAIIIOT 3aJIMINAIOTHCS (PArMEHTAPHO JOCIIDKCHUMH. AHI B YKpaiHOMOBHHX, aHi B
IHO3EMHHX JUKepenax BiACYTHI (yHIaMEHTAIbHI HAPOOKH OO0 (yHIAMEHTaIBHIX
3acaj 1 3aKOHOMIpHOCTEH TaHO1 mpodieMu.

IMocTtanoBka 3aga4i. MeTO HAIIOTO JOCITIJHKCHHS € BUSBJICHHS Ta ONMCAHHS
TpaHchopmalliid, IKHX 3a3Ha€ MaKpOCepeAOBHIIE Oi3HECY BHACIIIOK 3apOBa/KECHHS
IHCTUTYTy KpUNTOBamtOT. Jlis peamnizallii mocraBieHOl METH MAa€MO BUPILIMTH TaKi
3aBJIaHHS:

- npoaHanisyBaTH 0COOJMBOCTI CIICKTPOHHHX TPOIIICH, SKI BHUKJIMKAIOTh 3MiHH
YNUHHUKIB, 10 BIUIMBATUMYTh Ha JISUIBHICTD iANPHEMCTB;

- OXapakTepu3yBaTH MOXIIMBI 3MIHM Yy TPAaBOBHX, €KOHOMIYHHUX, COIiaJbHO-
KyJIBTYPHUX MaKpOyMOBaXx, 3a SIKUX (DYHKIIOHyBaTHME ITiJIPUEMCTBO, 1110 BUKOPHUC-
TOBYBaTHME KPHUIITOBAJIOTY;

- BWSBUTH BIUTUB HOBHX MaKpOyMOB Ha €()EKTUBHICTh (YHKIIIOHYBaHHs Oi3HECY.

OTxe, MarouM 3a 00’€KT JOCIIJDKEHHS Ipoliecu 3a0e3neyeHHs e(heKTUBHOro (yH-
KIIOHYBaHHS MiJIPUEMCTBA 32 YMOB BUKOPUCTAHHSI KPUIITOBAIIOTH, CHOKyCyeMOCs
Ha TEOPETHKO-TIPUKIIATHUX aCIeKTaX BU3HAYCHHS MaKpOYMOB Oi3HECy Ta OIlHIIN iX
BIUIMBY Ha MiJIPUEMCTBA, SIKI MParHyTh 3alPOBAUTH B CBOIO JISUIbHICTh KPUITOBA-
JFOTH.

MeTo010Ti4Hy OCHOBY JOCIHIDKEHHS CKJIaJ0 BUKOPHUCTAHHS 3aralkHOHAYKOBUX
Ta eMIIIPUYHUX METOJIIB Mi3HAHHS €KOHOMIYHMX SIBHIL, 1[0 MOB’s3aHl 13 3aCTOCYBaH-
HSM aHATITHYHUX TPUAOMIB 1 CUCTEMHOTO X0y JI0 CTPYKTypyBaHHs iH(OpMaIIii.
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Jlist BUKOHAHHS 3aBJaHb, sIKi Oyiu mocTasieHi, Oyno BUKOPHCTAHO P/l 3arallbHOHA-
YKOBHX 1 CHELiaTbHUX METOIB, 30KpeMa: THOCEOJIOTTYHIIA METO/I, SIKU BHKOPHCTO-
BYBABCS JUIsl BUSIBJICHHS CYTi OHATTS «KPUITOBAIIOTAY» Ta MOTMHOMCHHS il po3yMiH-
Hsl, TOPIBHSAHHS — JUIA CIIBCTABICHHS MiAXOAIB Yy PO3yMiHHI iHCTI/ITyTy
KPHITOBAIIOT Cepesl BITUYM3HSHUX 1 3apyODKHUX JOCHITHHUKIB;, METOIU ACAYKLii, H-
IyKIii, abcTparyBaHHs W aHaJIOTii BUKOPUCTOBYBAIUCH i BUIIJICHHS Ta OMHCAHHS
OCHOBHHX MaKpOYMOB, IO 3a3HAaBaTHMYTh 3MiH BHACIIIOK BUKOPUCTAHHS IiITPUEM-
CTBAaMH KPHUIITOBATIOT; (aKTOPHUHN aHai3 — JUIS OILIHKH BIUIMBY HOBHX YWHHUKIB
30BHIITHBOTO CEPEIOBHINA Ha ePeKTUBHICTh (PyHKIIIOHYBaHHA Oi3Hecy. LlimicHa kap-
TUHA PE3YJbTATIB TOCIIKECHHS PEACTABICHA 32 JOTIOMOT 00 METOTy y3arajibHEHHS.

Pe3yabratu. BiciM pokiB ToMy 3’SBWJIOCS TIepIle 3TraayBaHHsS PO HOBHUU BHT
IpOLICH — KPUIITOBAIIOTY.

[lo Ham Bimomo PO KPUNTOBAIIOTY? KpHIITOBAIOTOI0 MOXKHA Ha3BaTH umprBl
MOHETH, 3aXHIICHI BiJl MAPOOKH, AKI MOXKHA 30epiraTi B ICKTPOHHUX raMaHIsX i
nepeBoAUTH MK ramatisiMu [4]. Bona npamtoe Ha texHosorii Blockchain — BuoOy-
JIOBAHOMY 32 IICBHHMH NPABUIAMH JIAHIFOKKY 3 cq)opMOBaHHx OJIOKIB TpaH3aKIIiH.
Pimenns anroputMy — 1e NOC/TiI0BHA TpaHCMiCis mu¢p 1 Oyks. SIKino npasuibHa
koMOiHamis uugp i OykB HaleHa, BIAMOBIIHO 10 allfOPUTMY CTBOPIOKOTECS HOBI MO-
HETH, SIKi IepelaloThCs y BIACHICTh TOMY, XTO 1X «eMiTye» [5].

Maewmo BigzHaunt, mo 3 01.04.2017 p. napiaament fAnoHii yXxBaiuB 3aKOH, 3T1JTHO
SKOTO KpUITOBAIIOTA OTpUMaJia CTaTyC IUIaTHKHOTO 3aco0y Ta BUKOHYE (pyHKIT ca-
M€ BaJIIOTH, a He 0(iLiiHOI IpoIIoBoi ofuHMLI Kpainu [15].

V peanisix Ykpainu Bitcoin 1 rocnoiapcbka AisUTbHICT MIANPUEMCTBA — Pedl TO-
KH JOCTaTHhO HecyMicHI. He MOXHa BUKOPHCTOBYBaTH OITKOIHH SK 3aCi0 TUIATEXY i
3BMYaiiHUM TpomaasHam. He auBnsuuchk Ha e, Ykpaina Bxe Baidinuia B TOII-10
KpaiH 3a KUIbKICTIO KOpUCTyBauiB Bitcoin-mepexi [6]. Tomy cydacHi mianmpuemcTa
MalOTh PO3TJISAATH BapiaHT MPOBEACHHS PO3PAXyHKIB y KpunToBamioTi. OmHaK, Tak
SIK JTaHa BajioTa 3a CBOIMHM OCOOJMBOCTSIMH BIAPIZHSAETHCS Bij TPAJAUIIIHOI, YMOBU
¢dyHKITIOHyBaHHS Oi3Hecy Ha i1 0a3i BiIPI3HATUMYTHCS BiJl 3araIbHONPUUHSATHX YMOB.
MaxkpoyMoBH BioOpaXkaroTh 3arajbHI YMOBU 3HAXO/KEHHS MIANPUEMCTBA Y 30BHI-
IIHHOMY CEPEIOBHILI Ta MOXKYTh BIUIMBATH Ha €()EKTUBHICTh Oi3HECY SIK MO3UTHUBHO,
TaK 1 HEraTUBHO.

YpaxoByoun, 110 TpaH3a1<u11 3 KPUIITOBATIOTOKO MPOXO/IATH 0e3 ydJacTi LeHTpaii-
30BaHOTO OpTamy, BII[CYTHII/I MeXaHi3M, KU BU3HAYAE MOPSAOK OMOJATKYBaHHS Ta-
KHX Omepalliid, 0T)Ke 3MIHIOIOThCS MPaBOBi YMOBH (PyHKIIIOHYBaHHA Oi3Hecy (puc. 1)
[3]. ToOTO MmiAIpUEMCTBO, IKE MEpeiiie Ha ENIEKTPOHHY BalIOTY, OyAe 3HAXOAUTUCH
103a MEeKaMH HOPMAaTUBHO-TIPABOBOTO IOJISI CUCTEMH OMOAATKyBaHHS, 110, 3 OJHOTO
00Ky, MOXKE CIPHUATH 3POCTAHHIO JTOXOAIB MIANMPUEMCTBA, a 1 3 IHIIOI0 — Mae TijicTa-
BU BBAXXATH TaKy JiSUTbHICTh HE3aKOHHOIO.

Hapasi y cBiTi BiICyTHE €uHE PO3YMIHHS HOPMATHBHO-TIPABOBUX 3acajl peryimo-
BaHHs PUHKY KpUNTOBAIIIOT. [Ipote, 3 ypaxyBaHHSM TOr0 q)aKTy, o B YKpaiHi Ji0Th
pimenHs €Bporneiicbkoro Cyay, y KOHTEKCTI AOCHIPKYBaHOI MPOOIEMH HEOOXiTHO
3rajiaT mpo cmpaBy «XeaksicT npotu llBemii». BiqnmoBimHO 10 HOBUX €BPOIEHCH-
KUX TMPaBUJI, YTOJH, OB s13aHi 3 BaIOTaMU, OAHKHOTAMH i MOHETaMH, 1[0 BUKOPHUC-
TOBYIOTBCSI SIK 3aKOHHHUI TUIaTDKHUE 3aci0, He TIOBMHHI OOKJIagaTHCS MOJATKOM Ha
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JI0JJaHy BapTiCTh. HynLOBa craBka [IJ/IB — 1ie peasibHe OM’ IKIICHHS peXHMYy O110-
JMATKyBaHHs JIOXOIB BHACIJIOK 3aCTOCYBaHHS KPUIITOBAIIOT [14 16]. A OCKiIbKH
VYkpaiHa He BU3HaIa KPUITOBAIIOTY TPOLINMA, TO Y Hel HeMae MiicTaB MPeTeHIyBaTH
Ha Te, 100 eKOHOMIUHI cy0’ €KTH (MIANPHUEMIII Ta MIAMPUEMCTBA) CIUTaYyBaJly MO1aT-
KU 32 ONepalisiMi 3 KPUIIOBATIOTAMHU.

. . HawioransHi . KpUIToBaAIOTS e
= M il
—— > ‘
e, e &
m 1] S

Dep#aTteni sanoT (Fankm, Gizvy-i ocobu)

Puc. 1. Cxema TpaH3akiiii 3 BUKOPUCTAHHSAM KPUIITOBATIOTH

IDicepeno: HaBeneHo 3a [3].

JlocnmipKyroun TMUTaHHS OOKJIAJCHHS ONepaliid 3 KPUNTOBAIIOTAMH IOJIATKAMH,
HEOOXI1THO 3ayBaXHMTH, IO B YKpaiHi YXWIICHHS BiJ MOJATKIB MOMUIMBO JIUIIIE 32 pa-
XYHOK HEBH3HAUEHOCTI BIJIOBITHUX HOPM Y 3aKOHOAABCTBI. OfHAK y Mail0yTHROMY
JUTSL IATPUEMCTB, SIKI OyyTh MpalfoBaTh Ha 0a3l eNeKTPOHHUX Ipolleld, HOPMAaTUB-
HO-TIPaBOB1 YMOBH (DYHKITIOHYBaHHSI MOXKYTh 3MIHHTHCS Ta HETATHBHO TO3HAYUTHCS
Ha pe3yJibTaTax AisIbHOCTI, 00 MOXJIMBA 3MiHA 3aKOHOAABYOI 0a3u II0JI0 E€NEKTPO-
HHEX Tpoureid. Daniel Cawrey [10] CTBEPDKYE, IO Taki 3MiHA MOXYTh MaTH HETraTHU-
BHHi BILIMB SIK MIHIMYM Ha KypC BIPTYalIbHOI BaIIOTH. AJUKe iH(pOpMaLlis PO Maco-
BY 3200pOHY KPHIITOBAIOTH MOXKE BIPYCHO MOIIMPIOBATHCH CEPEl KOPHCTYBAUIB, 1110
KaTacTpo(iYHO MO3HAUNTHCA Ha 11 Kypci, apke BiH POPMYETHCS 32 paXyHOK KOJMBAHb
nonuTy Ta npomno3uuii [13]. YkpaiHChKi NIANPHEMCTBA MalOTh PO3IIIAAATH 1€ MUTaH-
HS ¥ 3 1HOIOro OOKy: HEOOX1JTHO BpaxyBaTH TOM (paKT, 110 3 4aCOM 3aKOHOJABCTBO
VYkpaiHu MOXe CTaTH KOPCTKIIIAM BiIHOCHO BIpTyaJIbHUX TPOIIEH, a iX KOPUCTyBa-
YiB MOXKYTb KapaTu 3a poOoTy 6e3 JiieH3ii abo 3a HeJOTPUMaHHsI 3aKOHO/JaBCTBA.

SIK1I0 MOBEPHYTHCH 10 TOro (hakTy, IO TpaH3aKIii 3a KPUIITOBAIIOTOIO MPOXO-
JTh 06€3 yJacTi EHTPaIi30BaHOTO OpraHy, CTa€ 3p03yMLIO, 10 3MIHIOETHCA 1€ OTHA
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yMOBA 3/1HCHEHHS MiANPUEMHUIBKOI JTISUIBHOCTI — Yy MIANPUEMCTB 3HUKAE INpsiMa
B3a€MOJIisl 3 0aHKIBCHKMMH ycTaHOBaMH. KpHNToBamioTa 3axHIleHa 3a JOTOMOTOI0
KpunTorpadigHuX METOJiB, TOOTO BUKOPHUCTOBYE KPHITOTpadito I CTBOPEHHS
PO3MOIEHOT, JeIIEHTPaII30BaHO1 1 3aXHIleHOi 1H(hopMaLiiHOT eKOHOMIKH. SIK cTBe-
PIKY€EThCS Ha caiTi cuctemu Bitcoin [1], 111 cxeMa GyHKITIOHY€E 0€3 KOHTPOJIFOIOUOTO
oprany a0o LEeHTpaJbHOro OaHKy, a 00poOKa TpaH3aKIliil Ta emicis 3A1iCHIOIOTHCS
KOJIEKTUBHO yYaCHUKaMU Mepexi. Kypc KpHITOBaIrOTH BCTAHOBJIIOETHCS Ha IMiJCTaBi
PEeXUMY BUIBHOTO IJIABAHHS SK PE3yJIbTAaT MOMUTY 1 MPONO3HUIIli HAa BaJIOTHOMY PHH-
Ky 3 IOBHOIO BIJICYTHICTIO KOHTPOJIIO 3 OOKY LIEHTpaJIbHUX OaHKIB (puc. 2).

Mponosuuia |

| Kypc I
| kpuntoBanwTM |

Puc. 2. Cxema ¢popMyBaHHS Kypcy KpUITOBAIIOTH

Lhicepeno: cknaneno M. O. AccoHOBOIO.

Ko 3a yMOBH BUKOPHCTAHHS TPAMIIAHOI BAIOTH MINPHEMCTBO CTHKAETBCS 3 Ta-
KMMH TPoGJieMaMH, SIK 3a/IeKHICTb BiJl po0OdMX IHIB OaHKY, MiATBEIUKCHHS Ta Bill-
KPHUTTSI OCOOMCTUX JaHUX JJIsl OaHKIBCBKUX YCTaHOB, HEOOXIIHICTh OUYIKYyBAaTH KLUTbKa
JIHIB ISl TOTO, a0W pO3paxyHOK OCTATOYHO MPOMIIIOB, TO 3 BUKOPUCTAHHAM BipTYaIbHIX
rpolel cxema PO3PaXyHKY 3HAYHO CIPOLLYEThCS Ta IPUIIBU/ILIYETHCS [11,14].

Y TOii e 4ac, BIICYTHICTE €MHOIO PEryyisTOpa BUKIMKAE NeBHI pusnku. Koprc-
TyBaui BIpTyaJIbHUX BaJIOT CTHKAIOTHCS 3 PU3UKAMH, SIKi MPUTAMaHHI OyIb-SKUM
IUIATDKHAM  CHUCT€MaM, OJ[HAK BUHHKAIOTh 1 crnenu@idyHi: pPU3MK KOHTpPAareHTa,
OB’ 513aHOTO 3 aHOHIMHICTIO OZIEp)KyBaua, pU3UK OOMIHHOIO KypCy, PU3MK 1HBECTH-
niitHoro maxpaiictsa [1, 6]. [Ipu po3paxyHKax KpUNTOBATIOTOK TaK0XX HEMOKIUBO
OCKapKUTH 9 CKAacyBaTH TPAH3aKIlii, TOOTO AKIIO IJIATiK MPOBEACHO, aje ToBap He
OTpPUMAaHUi, HEeMae HiSIKOI IapaHTii, 1[0 KOIITH OYyIyTh MOBEpHEHI [4].

OTxe, OIHO3HAYHO JOCUTH CKJIQJHO BU3HAYMTH, SIKMH BIUIMB HAa AiSIBHICTH Mij-
NPUEMCTB MaTUMeE 3MiHa HOPMaTHBHO-TIPABOBOTO IMOJISI — MO3UTUBHUM UM HETaTHB-
HUM, 1 OKY 1IeH aCMEeKT 3IUIIAE€THCS CUCTEMHO HEJIOCIIKEHUM, TiAMPUEMCTBO Ma€e
JUSITH Ha BIACHHUH PH3HK.

JlocmipKyioun COLianbHi yMOBH MaKpOCEPEIOBHUINA Oi3HECY, CTae 3pO3yMiTHM,
IO €KOHOMIYHi Cy0’€KTH MOXKYTE 3ITKHYTHCh 3 HETaTHBHUM BIUIHBOM HEPO3YMIHHS
CyTi KPHNTOBAIIOTH 3 OOKYy MOTEHLIHHHUX KIi€HTIB. JloKa3oM TOMy CiIyrye Iocii-
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JUKEHHs iHTepHeT-pecypey BitKong [5], B sxomy CTBEPIDKYETBCS, IO «CTApIIOMy
TMOKOJIIHHIO, [0 BUPOCIO Cepe (Pi3HIHUX MarasiHiB 1 TOBApiB, CKIaJHO 3PO3YMITH,
HABIIO KOMYCh KyIlyBaTH BIpTyaJibHI TOBapH». BibIIicTh 1o/l HE BOJOAIIOTH J10-
CTATHIMH 3HAHHSAMY PO CYTHICTh BUKOPHCTAHHS JAHOTO BMY Ipolleii. Ix HeratusHe
CTaBJICHHS ITiJICHTIOETHCS BEITMKOIO KUTBKICTIO TyOJTiKaIlii, sIKi 30CepeIKYIOThCS Ha
HEeraTUBHUX e(eKTax ornepariii 3 BipTyalbHUMH IPOIIUMA.

VY TakoMy acmeKTi CIij] 3ayBaKUTH, IO JJIs1 YKpaiHU CUTYyaIlisl ACIIO BiAPI3HAETh-
s BiJ IHIIMX KpaiH. B yMoBax eKOHOMIYHOT HECTaOIILHOCTI, 3aHENa y TPUBHI, Hace-
JIeHHs LIIyKa€ HOBI NUIAXM 30arayeHHs Ta e(pEeKTHBHOIO BUKOPHCTAHHsS KOIUTIB [7].
Tomy came HaceneHHsI HaIIOl KpaiHU € JIOCHUTH JIOSUIbHUM IO BipTYaJbHUX TPOIIEH.
JlepxaBa Ma€ MOHOIIONIIO Ha BUIYCK TPUBHI, POTE€ MU TPUBAINN Yac CIIOCTEPIraEMO
i 3HenineHHs [2]. Sk crBepmxkye A. Jlaiineko [3], ykpaiHIi BBaXarOTh BKJIaJICHHS B
Bitcoin mpuBaOIMBIIIUMU, HIXK Y TPUBHIO.

OTxe, U1 MIANPUEMCTB, 1O IPArHyTh MEPEUTH Ha onepallii 3 KpUITOBAIIOTOIO, €
NEePCIEeKTHBA JUIS 3aJyYeHHsS YKPAaiHCBKUX KII€HTIB, OHAK TAKOMY MiAIPHEMCTBY
JIONITBHO 3aMPOBA/PKYBATH MPOTrPAMH IOSUTBHOCT 10 KPHITOBAIIOTY, 3IHCHIOI0OTH
MPOCBITHUIBKY MICII0 BHCBITJICHHS CYTHOCTI IbOTO iHCTHTYTY, MOSICHEHHS Pi3HUM
BEPCTBAM HACEJICHHS HIOAHCIB 1 TOHKOIIIB POOOTH 3 BIpTyanbHUMH rpommma [8].

3a yMOBH BHKOPHCTaHHS KPUIITOBAJIOTH Hepel MEHEIKEpaMH MiANPHEMCTBA T10-
CTa€ HOBA 3aJlaya — BIJCTEXKEHHs 3MIH y MOMNUTI Ta MPOMO3ULIi €IEeKTPOHHUX Ipo-
mIeH, ajpke, SIK yXKe 3a3Ha4aliocs, Kypc TaHOI BAIIOTH 3AJIC)KHUThH caMme Bifl X B3aeMoii
Ta TMOCTIMHO 3MIHIOETBCS, 3a3HA€ K PI3KUX MITHOMIB 70 PEKOPIHUX 3HAYEHb, TAK 1
najaiHb 10 CBOIX MiHIMYMIB (puc. 3).

s VVVRVIVIV VY
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Puc. 3. JIunamika kypcy 6itkoina B 2014-2017 pp.

locepeno: HaBeieHO 3a JaHUMU caiiTy bitcoincharts.com.
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VY 3B’53Ky 3 MM 3HAYHO 3pPOCTAE HABAaHTAKECHHS HA MIAIPUEMIIIB, SIKi MAIOTh TTO-
CTIMHO KOHTPOJIOBATH YC1 HOBUHM NP0 KPUIITOBAIIOTY, @ TAKOXK PO3YMITH i Mamie-
piB (rpaBLiB, sKi MalOTh Benude3Hi akTuBy) [13]. Tlamnepn MOXyTh 3a JiUEHI CEKYH-
TV TTHATH BapTICTh BIpTyaJIbHUX Tpoieit. Lle mie i 1ocBiueHi rpaBili, SKi B ICBHUI
MOMEHT CTBOPIOIOTH 1TFO3110 CTAOUTFHOTO MIIBUIICHHS KYypCY, CKYITOBYIOUH KPHIITO-
BamoTy. LlM BOHM MPOBOKYIOTH HOBauKiB. Ti MOYMHAIOTH MAaHIKYBAaTH 1 KyIyBaTH
BamoTy. [licast bOro, KOJIM KypC JOCST CBOTO IKY, MaMIIEPH «OOBAIIOIOTHY» KYpC.
Taki nmii MOXyTh HEraTHBHO BiJ3HAYUTHCH Ha (YHKIIIOHYBaHHI IiIIPUEMCTBA,
YCKJIQJIHUBIIH PO3PaXyHKH 3 TMOKYIISIMH, TOCTaYaJIbHUKAMH a00 3HU3UTH OOCSATH
npoaaxis [9].

BucHoBku. 3 ypaxyBaHHSIM OTPHMaHUX pe3yJbTaTiB, MA€MO KOHCTATyBaTH, IO
N0sIBa KPUIITOBAIIOTH J1MCHO TpaHC(HOPMYyE MAaKpOyMOBU (YHKIIOHYBaHHs Oi3HeECY.
BusiBieni ocoGiMBOCTI BIpTyallbHUX TI'pOILIEH COPUYMHSIOTH 3MIHM 30BHILIHBOTO CE-
penoBHIa, 0 SKOrO MiAMPUEMCTBO Ma€ MPUCTOCOBYBATHCH. YHACHTIJIOK BBEICHHS
KPUNITOBATIOTH 3a3HAIOTH 3MiH TaKi MAaKpOyMOBH Oi3HeECY:

- 3aKOHOJaByl Ta HOPMATHBHO-IIPABOBI — oIepalii 3 KpUNTOBAIIOTAMH HE ITiJI-
JSITalOTh OMOAATKYBaHHIO, MOXIJIMBA 3MiHA 3aKOHO/ABYOi 0a3u MO0 E€IEKTPOHHHUX
rpomrel y MaiOyTHROMY; B CHIIy JEIIEHTpaii3allii Ta BiJICYTHOCTI €IWHOTO €MITEHTa
KPUIUIOBAIIOT KapJAMHAIBHO 3MIHIOETHCS B3AEMOJIS MiTIPUEMCTB 3 OaHKIBCHKHUMH
yCTaHOBaMU;

- ©KOHOMIYHI — SIKICHO HOBHUW MeXaHi3M (hOpMyBaHHS TOIUTY Ta MPOTO3HUIIIi Ha
€JICKTPOHHI TPOIIIi; TOSIBAa HOBUX €(EKTIiB B €KOHOMIUHINA MiSUTBHOCTI MiAMPUEMCTB,
110 3aIllPOBAJIATh OMEpallii 3 KPUIITOBAIIOTAMU;

- COIliaJIbHI — HEPO3yMIHHS CYTHOCTI KPUIITOBAIIOTH 3 OOKY IMOTCHIIIHHHUX KITi€-
HTIB 1, K HACIIJO0K, 3pOCTaHHS COIIAJIbHOTO HANPYKCHHS HABKOJIO OTIEepaIliid 3 KpHII-
TOBAJIIOTAMU;

- TEXHOJIOTI4YHI — HEOOXIJHICTh ONMaHyBaHHS POOOTH 3 IIaTGopMaMu KPHUMITO-
BaJIIOT Ta iX IMIUICMEHTAIlis B EKOHOMIYHUI MEeXaHi3M MiANPUEMCTBA.

[Tomanpmroro mocmimKeHHS MOTpeOy€e MHUTAaHHS 3aKOHOJABCTBAa YKpaiHW, BH3HA-
YEHHSI CXEMHU OMNOJATKyBaHHs KPHUIITOBAIIOTH, & TAKOX BH3HAYCHHS BIUTUBY HOBUX
NpaBUII B3a€MO/Ii1 3 0aHKIBCHKHMHU YCTaHOBaMH, aJKe JIOCI e MTaHHSA OCTaTOYHO HE
PO3TIISIHYTO B HAYKOBUX JDKEpeETax.
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TPAHCPOPMAIIHUA MAKPOCPEIbI BHSHECA

B PESYABTATE BOSHHKHOBEHHSI HHCTHUTYTA KPHTIIOBAAIOT

Acconosa M.A., ctynenTka dakynbprera
skoHOMHKH 1 yupasieHus [ BY3 «Kuesc-
KU HaIlMOHAJIBHBIN YKOHOMUYECKHUHN YHH-
BepcuteT uMeHu Banuma I'eTbmana»
I'pebewkosa E.H., xanj. 5KOH. HayK, J0-
IIEHT, ONIEHT Ka(eapbl CTpaTeruy mpe/-
npustaii, [BY3 «KueBckuit HartmoHaIbHBII
SKOHOMHYECKHH YHUBEPCUTET NMeHU Ba-
numa ['eTbmanay»

AnHoTaunuA. B crathe pacKphIBalOTCH OCOOEHHOCTH KPHIITOBAAIOT KaK HO-
BOTO ITAQTEXKHOI'O CPEACTBA M MHCTPYMEHTa PacueToB, KOTOPBIH MOZKET IIpHUMe-
HATBCS O9KOHOMHYECKHMHU CyOBEKTaMH — OTAEABHBIMHU ITPEAIIPHHUMATEAIMH H
npennpudaTuamMu. LleAblo HCCA€IOBaHHS SBAGETCS BBISBACHHE U OIIHCAHHE
TpaHcpopMani Makpocpeabl OHM3Heca BCAEACTBHE BBEIEHHS HHCTUTyTa KPH-
IITOBAAIOT. [Iasl peasM3aliii IIOCTAaBACHHOH IleAM CCPOPMYAHPOBAHBI U PEIleHbI
CAeAyIOIME 3aflady: a) IIPOaHaAHU3HPOBATh OCOOEHHOCTH 3A€KTPOHHBIX IEHET,
06yCcAaBAMBAIOIINX U3MEHEHHI (PAKTOPOB, KOTOPbIE OyAyT BAUATH Ha OESITEADb-
HOCTb IIPEAINPHUATHH; 0) oXapaKTepHu30BaTbh BO3MOZXKHBIE M3MEHEHHS B IIPaBO-
BBIX, 9dKOHOMHYECKHX, COIIHAaABHO-KYABTYPHBIX M TE€XHOAOTHYECKHX MaKpPOYCAO-
BHUIX, B KOTOPBIX OyzeT (YHKIIMOHHPOBATBH IIPEIIIPUSITHE, HCIIOAB3YIOIIIEe
KPHIITOBAAIOTY; B) BBIIBHUTL BAHSHHE HOBBIX YCAOBHU B Makpocpene Ha 3ddek-
TUBHOCTH (DYHKIIMOHHPOBaHUA On3Heca. Ha ocHOBe aHaaMW3a IIPAKTHKU PabOThI
C KPHUIITOBaAIOTAMH B YKpaWHE M MHUpPE€ M OITHPAasiCh Ha BBIBOALI, CAECAAHHBIE B
pe3yabTaTe 0600IIeHUs BBISBACHHBIX TEHAEHIIHNM, aBTOPAMH BBIIEACHBI U OITH-
CaHBbl OIIPEAEASIONINE TPaHCHOPMAIIMOHHbBIE IIPOILIECCHI B MaKpOCPEAE COBpe-
MEHHOro OH3Heca, OObeAMHEHHBIE B TPH TPYIIIBI: SKOHOMHYECKHE — KadecT-
BEHHO HOBBIH MexaHU3M (OPMUPOBAHUA CIpPOCA U IIPEIAOKEHUd Ha
SAEKTPOHHBIE [AEHBIH; ITIOSBACHHE HOBBIX 3(D(EKTOB B KOHOMHYECKOH medaTe-
ABHOCTH IIPEANIPUATHI, BBEAyT OIepalliy C KPUIITOBAAIOTA; COLMAAbHbIE —
HEIIOHMMAaHHe CYIIHOCTH KPHIITOBAAIOTA CO CTOPOHBI ITOTEHIIHAABHBIX KAUEHTOB
U, KaK CAEIICTBHE, POCT COIlMAABHOM HaIIPSKEHHOCTH BOKPYT OIlepanuil ¢ KpH-
IITOBAAIOTA; TEXHOAOTHYECKHE — HEOOXOIHMMOCTb OCBOeHHS paboThl ¢ maaTdo-
pMaMH KPHUIITOBAAIOT M HX HMIIAEMEHTAIlMHM B SKOHOMHUYECKHH MeEXaHHU3M
IPEeAIPUATHS.

KAroueBBIE CAOBA: KPUIITOBAAIOTA, 9AEKTPOHHBIE MEHBIH, MakKpocpena Ou-
3Heca.
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Annotation. The article reveals the features of a crypto currency as a new
means of payment and a settlement tool that can be used by economic entities
— individual entrepreneurs and enterprises. The purpose of the study is to
identify and describe the transformations of the macroeconomic environment
of business due to the introduction of the institute of cryptocurrency. To
achieve this goal, the following tasks are formulated and solved: a) analyze the
features of electronic money, which determine the changes in factors that will
affect the activities of enterprises; b) describe possible changes in legal,
economic, socio-cultural and technological macro conditions in which an
enterprise using crypto-currency will operate; c) reveal the influence of new
conditions in the macro environment on the efficiency of the business. Based
on the analysis of the practice of working with crypto-currencies in Ukraine
and the world and on the conclusions drawn from the generalization of the
identified trends, authors identified and described the defining transformation
processes in the macroenvironment of modern business, combined into three
groups: economic — a qualitatively new mechanism for the formation of supply
and demand for electronic money; the appearance of new effects in the
economic activity of enterprises that introduce operations with the crypto
currency; social — the lack of understanding of the essence of the crypto
currency from the side of potential customers and, as a result, the growth of
social tension around operations with the crypto currency; technological — the
need to master the work with -cryptocurrency platforms and their
implementation in the economic mechanism of the enterprise.

Keywords: crypto currency, electronic money, business macro
environment.
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IF'opb6amvrxo Anvona OnexciieHa*
I'pebewroea Onena Muxonaiena®

LIHHICHUM ITPOPIAD OCBITHbBOI ITPOI'PAMH SIK IHCTPYMEHT
®OPMYBAHHS II KOHKYPEHTHHX ITIEPEBAT

AHoTanisa. CyuacHa 0i3Hec-OCBiTa PO3BUBAETHCH IIifi BIIAMBOM IIPHHIIUIIO-
BOTO HOBHX BHMOT Ta OYiKyBaHb 3 OOKY II KAIOHOBHX CTEHKXOANEPiB — abiTypi-
€HTIB, CTYOEHTIB, BHUKAaAaYiB, POOOTOAABIIB, IIPEACTABHHKIB 3alliKaBACHUX
[ep:KaBHUX YCTAHOB Ta BiIOMCTB, CYCIIiABCTBa B LiaoMy. BinmoBigHo 3ampoBa-
[KEeHHS aeKBATHOI BUKAHKAM CBHOTOJZIEHHS MOEAl MiATOTOBKHU (paxiBIsg y cde-
pi EKOHOMIKH Ta yIpaBAIHHA Mae CIHpaTHcd Ha MiAxXomau, 10 IependadaroTh
BHKOPHCTAHHSA SKICHO HOBHX IIPUHIIHUIIB i METOAIB poOOTH 3 IIIALOBUMH ayau-
TOpigAMHU. Y TaKOMY KOHTEKCTI 3aAHIIAETHCA HEBUPIIIEHOIO ITPobOAeMa MOIIYKY
PE3yABTATUBHUX B Cy4aCHHUX YMOBax CTpaTeTiii HaOyTTd OCBITHIMH 3aKAagaMU

" Top6aThko Anbona OuekciiBHa — MarictpanTtka nporpamu «CTpaTeris Ta posBUTOK GisHecy», JBH3
«KuiBcbkuit HallionanbHui ekOHOMiuHMI yHiBepcuTeT iMeHi Baauma I'etbManay alona.horbatko@kneu.ua
I'peGemkoBa OJiena MukosiaiBHa — KaH[. €KOH. HAyK, JOUCHT Kadeapu cTparerii miampHEMCTB, 3aCTYII-
HHUK KepiBHHMKa Mmarictepchkoi mporpamu «Crtparerisi Ta po3Butok Oiznecy», JIBH3 «KuiBchkuii HamioHanbHHHA
€KOHOMIYHUH YHiBepcuTeT iMeHi Baguma I'etbManay olena. hrebeshkova@kneu.ua





