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CYYACHA MOJEJIb PO3BUTKY EKOHOMIYHOI'O TIOTEHLIAJY
YKPAITHU B YMOBAX BIMHU

P03BUTOK €KOHOMIYHOTO MOTEHI[IATY KpaiHU B yMOBaX HEBU3HAUYEHOCTI € CKIJIATHUM
3aBJaHHSAM, OCKUIBKM BIUIMBA€ Ha PI3HI aCMEeKTH EKOHOMIKH, BKJIIOYAIOUU 3MIHY
€KOHOMIYHHUX YMOB, TTOJIITUYHOI CUTYaIlii, TJIO0OATbHUX TCHACHI[INA Ta 1HIIINX YAHHUKIB.

VYkpaina 3HaXOAUThCS B CKIAIHUX YMOBax BiiHU Ha cxoi kKpainu 3 2014 poky Ta B
yMOBaX IOBHOMAcHITaOHOTO BTOpPTHEHHS 3 2022 p., IO BIUIMHYJIO HA PO3BUTOK il
€KOHOMIYHOT'O TMOTeHIany. Po3risiHeMo JeKiIbKa KIOYOBUX MPOOJIEeM EKOHOMIKH B
KpaiHi B yMOBaXx BIiHHU:

1. 3HauHi eKOHOMIYHI BTpaTH. 3riJHO 31 3BiTOM BcecBiTHROrO 0aHKy, 3a mepiona 3
2014 no 2022 poxu peanbuuit BBII Ykpainu ckopotuscs Ha 7,2%. Kpim toro, BiitHa
npu3Beia 10 pyWHYBaHHS 3HAYHOI KUIBKOCTI 1H(QPACTPYKTypu Ta MIANPUEMCTB, IO
CWJIBHO YCKJIQJHIOE TI0/IaJIbIIIE BITHOBJICHHS €KOHOMIKH.

2. 3MeHIIIeHHs 00CcATY IHBeCTHIlIN. BiifHa 3HMKYE IHTEpeC 1HO3EMHUX 1HBECTOPIB 10
VYkpainu, 110 MOKe CYyTTEBO YCKIIAHUTH B1IHOBJICHHSI €KOHOMIKH ITICIIsl BIMHMU.

3. 3poctanHsa 6e3po6iTTsa. baraTo miAmpUEMCTB 3MYIIeHI OyJIM MPUITUHUTH CBOIO
TISTBHICTE Yepe3 KOHMIIKT Ha cxoai Kpainu. Lle mpusBeo 1o 3pocTtaHHs 0e3po0iTTS Ta
3HI)KCHHS JIOXO(IB Y P/l PET10HIB.

4. 3poctanns iHAAIL. 3MEHIICHHS BUPOOHHIITBA Ta IMIIOPTHUX MOKJIMBOCTEH
BHACIIIJIOK BIMHW TPHU3BEJIO JO 3POCTAaHHS IIH Ha TMPOAYKTH Ta IMOCIYTH, IO MOXE
NPU3BECTH JO 3HIDKEHHSA KYIIBEJIbHOI CIPOMOXKHOCTI HACEJIEHHS Ta 3aroCTPEHHS
COIIaJIbHUX MPOOJIEM B KpaiHi.

5. Brpara KOHTpOJIO HaJa TEPUTOPISIMU, MO0 YHEMOKJIUBIIOE BiIIHOBICHHS
E€KOHOMIKM Ta WIANPUEMHHUIITBA B MHMX perioHax. Kpim Toro, He3akoHH1 30poiiHi
dbopMyBaHHS Ta TpaHCTPAaHWYHA TOPTIBISI MOKYTh IIPU3BECTHU 710 30UTBIIICHHS TIHHOBOTO
CEKTOPY €KOHOMIKH Ta 3MEHIIICHHSI I0XO(1B IEP>KaBH.

3BakaroyM Ha HaBEJICHI YMHHUKH, YKpaiHa B CTaHl BiHHM mOTpeOye 0cOOIMBOT
MOJIeJTi PO3BUTKY €KOHOMIUHOTO moTeHItiany (puc. 1). Takum unHOM, YKpaiHa moBHHHA
ITYKaTH HOB1 pUHKH Ta HATIPSIMKH JJISI €KCIIOPTY, PO3BUBATH BIACHY BUPOOHUYY 0asy Ta
3alTydaTy 1HO3€MHI IHBECTHUIIIT B Pi3HI Chepr EeKOHOMIKH, 100 3MEHIIIUTH 3aJICKHICTh BijT
OKpPEMUX Tally3eil, skl MOCTPaXKaalu BHACI1IOK BIHHU.

HasBHICTH 3HAYHOTO TMOTEHITIATY MJIsS PO3BHUTKY TPAHCIOPTHOI Ta €HEPTreTUYHO1
1HQPACTPYKTYpU MOXKE CHPUSATA 30UIBLICHHIO TOPriBil Ta 1HBecTHIid. J[jis 1boro
HEOOXIIHO 3ajyyaTd IHBECTHIi y PO3BUTOK IHQPPACTPYKTYpH, MiABUIIYBATU
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e(eKTUBHICTh ii (yHKIIOHyBaHHA Ta 3a0e3neuyBaTtn Oe3nepeOiiiHe ()yHKIIOHYBaHHS,
30KpeMa y No0yToBOMY, IPOMHUCIIOBOMY Ta €KCIIOPTHOMY HaIIpsIMKax, 100 3a0e31e4nTu

IBUJIKY Ta €(EeKTUBHY JOCTaBKYy TOBapiB Ta MOCHYT, MIABUIIUTH PIBEHb XUTTS
HACEJIeHHS Ta 3a1yYUTH 1HO3EMHUX 1HBECTOPIB.

p
Jusepcudikaris

PosGyniosa L €KOHOMIKH
COIaTBHOT Po3BuTok
M ATPUMKH iHdpacTpykTypu
HaceJIeHHS -
]/ \

Mogesb po3BUTKY
€KOHOMIYHOTO
MOTEHI ATy

[MiaTpumka Manoro
Ta CepeaHbOr0
6i3Hecy

Po3BuToK chepu
IHHOBAITIH

Pedopma
MOJATKOBO1
CHUCTEMU

Puc.1. CxiamoBi Mozesi pO3BUTKY €KOHOMIYHOTO MOTEHIlay YKpaiHu B yMOBax
BIHU

VYkpaiHa MoBUHHA CIIPUSATH CTBOPEHHIO YMOB ISl PO3BUTKY MAJIOro Ta CEPEIHBOTO
Oi13Hecy, 3a0e3meYuTH M JTOCTYI JI0 KPEIUTIB Ta 1HBECTHIIIH, PO3POOUTH Mporpamu
HIATPUMKH U MaJIUX Ta CEPeNHIX MIAMPUEMCTB, IO MPAIIOITh y BaXKUX yMOBaXx
BiiiHH. {711 1IbOTO HEOOXITHO CTBOPIOBATH CIPHUSATIMBI YMOBH JUIS IiJNPUEMHHIITBA,
CIIPOIIYBATH MPOLIETYPH PEECTpAIlii Ta OTPUMAHHS J03BOJIIB, 3a0€3MeUyBaTH JOCTYII J10
(biHaHCOBHUX peCcypcCiB Ta BIAKPHUBATH HOBI PUHKH 30VTY.

[lomatkoBa cucTteMa Ma€ BaXKJIMBE 3HAUEHHS [JI1 €KOHOMIKM KpaiHH, TOMY
HEOOXITHO TpoBecTH pedopMy, IO CHpSIMOBaHA HAa 3MEHIIEHHS IOJAaTKOBHX
HaBaHTa)XCHb Ta 30UIBIICHHS AOXOMAIB JepxkKaBh. [ 1IbOro MOKHA PO3IJISHYTH TaKi
3aX0JIU:

3MEHIIICHHS TOJaTKOBUX CTaBOK JIJISI MajUX Ta CEPEIHIX MIAMPUEMCTB, 110 MOXE
CTUMYJTIOBATH X PO3BUTOK Ta 30UIBIICHHS KUTBKOCTI pOOOYHX MICIIb;

3HIDKEHHS TOJATKOBUX HABAaHTAXEHb I EKCIOPTEPiB, IO MOXKE 30UTBIIUTH
BHUBE3CHHS YKPAiHCHKUX TOBAPiB Ta MOCIYT HA 30BHINIHI PUHKH;

BBEJICHHS TIPOTPECUBHOI CUCTEMH OTOJIATKYBaHHSI, IO Oy/I€ CIPUITH 301UTHIIICHHIO
JIOXOJIIB IEpKaBH 3 OLTBIIT 3aMOKHHUX IapiB HACEIICHHS,

BJIOCKOHAJICHHSI CHCTEMH KOHTPOJIIO Ta 300py MOAATKIB, IO JOTIOMOXKE 3amo0irTu
YXUJIEHHIO BiJ] CIIJIATH MOJIATKIB Ta 3a0€3MeYUTh 30UIBIICHHS JOXO/I1B JePKABH.

Cdepa innoBaiiii Ta I'T Mmae Bemukuil moTeHial 7151 pO3BUTKY B YKpaini. {15 uporo
MO>KHA BIPOBAKYBATH MUIBTOBI YMOBH JJII CTBOPEHHS Ta po3BUTKY IT-minmpuemcTs,
IHHOBAIIIHUX KJIACTEPIB Ta MIATPUMYBATH HayKOBO-TEXHIUHUI IIpOrpec.
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Po30ynoBa cucreMu couianbHOi MIATPUMKH HACENEHHSA. YMOBU BIMHU MOXKYTb

BIUIMHYTA Ha COLIAJIbHUM CTaH HaceJEHHs, TOMY HEOOXIJHO CTBOPIOBATU CHUCTEMY
COLIIAJIBHOI MIATPUMKH, siKa OyJe CHpPUATH 3MEHILEHHIO COLIalbHOI HAINPY>KEHOCTI Ta
MIIBUIICHHIO SKOCTI XKHUTTA. J[JII 1IbOro MO’kKHA 30UIBIIMTH BHIUICHHS KOIITIB Ha
MEJIUYHY Ta OCBITHIO c(epu, MiJBUIIUTH PIBEHb COIIaJbHUX BUIUIAT Ta 3a0€3MEYUTH
JOCTYI 10 KUTJIA.

1 3ax0/11 MOXKYTb JOMOMOTITH 3a0€3MEYUTH PO3BUTOK €KOHOMIYHOTO MOTEHIIIAy
VYkpainu B ymMoBax BiliHU Ta cTaOUII3yBaTH €KOHOMIUHY CUTYallito B KpaiHi. OJHakK, iXHe
BIIPOBA/IPKEHHS MOK€ OyTH CKIJIaJIHUM 1 BUMaraTl 3HAYHUX 3yCHJIb 3 OOKY Jep:KaBHHX
opratiB, 013HECy Ta TPOMaJICHKOCTI.

Makaawk 1. B.,

KaHOuoam eKOHOMIYHUX HAYK, OOYEeHM.

Hayionanvnuti mexniunuu ynisepcumem Yxpainu

«Kuiscovrkuti nonimexuiunuil incmumym imeni I12opsi Cikopcoko2oy,
m. Kuis, Vkpaina

TOKEHI3OBAHI IIIHHI TATIEPHU SIK IHCTPYMEHT 3AJITYYEHHS
THBECTHULIIN

BiiicekoBi aii Ha TepuTopii YKpaiHU 3yMOBHIIM HOB1 BUKIIMKH TIEPE] CYCITUIHCTBOM,
0i3HecCOM Ta Jiep)KaBor. THMMYacoBO OKYIOBaHAa 3HAYHA YaCTHHA TEPUTOPIHA, 3HHIICHI
IIPOMHUCIIOB1 00’ €KTH Ta IHPPACTPYKTYypa, BIATIK KaIPOBOTO MOTEHITIAY 32 MEX1 KpaiHu
— BCE IIe Ma€ MOTEHIIHHO OBrOTpHBAJIl HETaTHBHI HACIIAKA Ta MOTPeOye 3HAYHUX
pecypciB 71 BiTHOBJICHHS. B 1IMX yMOBax HarajabHOTO BUPIIICHHS MOTpeOye mpodiaema
3aJTy9eHHS IHBECTHIIIHN Ta aKTUB13aIlii IHBECTUIIIHHOI NISITBHOCTI B CEKTOPaX 1 CETMEHTAX,
SIK1 HAaWOLIbIIe MOCTPaXKTAJIA B BIHHH.

3Bakaroyl Ha TIOMMPEHHS MPAKTUKA BUKOPHUCTAHHS TOKEHIB Yy CBITOBOMY
€KOHOMIYHOMY TIPOCTOpi, MOXHa KOHCTAHTyBaTh TOo¥ (akrt, mo 3MiHa (opmaty
B3a€EMOJIII MDK ydYaCHHKaMH yroj Ta MOXJIHMBICTh JOCTYNy JO  PHHKY
KpunTodiHAHCYBAaHHA Ma€ psJ TOTCHIIMHUX TepeBar B KOHTEKCTI TOXXBaBIICHHS
IHBECTHIIMHUX MPOIECIB. A BiITaK TOKEHI30BaHi IiHHI MMariepu MOXYTh CTAaTH JIEBUM
THCTPYMEHTOM 3JTy4eHHS 1HBECTHIIIH (K BITYM3HIAHHX, TAK 1 IHO3EMHUX) B YKPATHCHKY
€KOHOMIKY 3 METOO MiCIIBOEHHOTO BiTHOBJICHHS.

Amepukancbkuid (hinancoBuii perynarop SEC (Kowmicis 3 miHHUX nanepiB 1 0ipx)
BUJIUIIE Takl TUMHM TOKEHIB 3a (YHKIIOHAIBHUM MpHU3HAYCHHSM: Security tokens
(imBectnuiriHi TokeHwm); Utility tokens («ciyx0o0Bi» Tokenu); Cryptocur-rencies
(xpunroBamoTH). Came Security tokens € 1HCTpyMEHTOM peajlbHOTrO Ta (PIHAHCOBOTO
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