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1. Inceprauiiiny po60Ty IIPUCBSIYE€HO PO3B'SI3aHHIO aKTyaJIbHOI HayKOBOI 3a7ja4i — (OPMYBaHHIO CTpaTEriYHUX
HaMpsIMiB PO3BUTKY PUHKY KPUIITOBAJIIOT Y CUCTEMI EKOHOMIUHOI 6€3M€KU AeP>KaBU. AKTYaIbHICTb JOCIiIKEHHS
3YMOBJIEHA CTPIMKUM MacIITabyBaHHSIM GJIO0KYEMH-TEXHOJIOTiH, PO3BUTKOM [IeLIeHTPali30BaHMX (iHAHCIB, a TAKOX
HaraJjibHOIO II0Tpe6oI0 Y IPEBEHTUBHIN MiHiMi3allii cuCTeMHUX PU3HUKIB, [eTiHi3allii puHKY Ta e(PeKTUBHOMY
(iHaHCOBOMY MOHITOPUHTY. OCHOBHUM aKLEHT 3p06JIeHO Ha HEOOXiIHOCTI IEpeXoy BiJl NaCUBHUX MOJielel
Harysny 4o MpOaKTUBHOI afalTUBHO-JIi0EPaIbHOI PETYISTOPHOI apXiTEKTypU. 3alIpOIIOHOBAHO CTPYKTYPHO-
JIOTiYHy MOJI€JIb, SIKa BUOKPEMJIIOE 6 eTalliB eBOJIoLii KpUITOPUHKY (Bix 3apomkeHHs y 2008 poni 7o cyyacHoi
iHcTUTYyLiOHAMI3a1il) y KOHTEKCTi TpaHcdopMaii TpaguuiiHux GpiHaHCOBUX iHCTUTYTIB. 3a OIIOMOTOI0
6i6siomeTpuyHoro aHasnizy (VOSviewer) MacuBy JaHUX i3 84 KpaiH BUOKPEMJIEHO 6 TEMAaTUYHUX Ta 7 reorpadivyHux
KJIaCTepiB, 1O MiATBEPAKy€E MDKANCIUIITIIHAPHUH Ta I7106abHNN XapaKTep KPUIITOEKOHOMIKU. 3aCTOCOBaHO

anroputMu 6aratoBuMipHoi kiacudikanii (k-cepenHix) Ta naHeJabHEe €KOHOMETPUYHE MOIEIOBaHHS AJ1s1 35 KpaiH



Ha ocHOBi KoHuemnuii «Push & Pull factors». loBeneHo, o 17151 KpaiH Ha KIWITaAT YKpaiHu 6JI0KYeiH-
iHpacTpyKTypa € KpUTUYHO BAKJIMBOIO aJIbTEPHATUBOIO TPAAULIiHHIN 6aHKIBCHKiN cucTeMi. Po3pobieHo matpulio
BILJIMBY M(PPOBUX aKTUBIB Ha 8 6a30BUX CKJIQJOBUX €KOHOMIUHOI 6e3NeKy Aep>kaBU. [neHTu(ikoBaHoO sIK IO3UTUBHI
edekru (piHaHCOBa iHKIIIO3is, iHHOBAli), TaK i 3arpo3u (BigMMBaHHS KOLITIB, TiHi3alis Kamitany). Ha ocHOBI ananisy
9 841 Tpan3akuii mepexxi Ethereum po3po6sieHO aIropuTM BUSIBJIEHHS MIAXpalChKUX omepatiil (chpopMOBaHO 665
acoLiaTMBHUX [IPaBUJI) Ta BU3HAYEHO [I0POr0Bi 3HAU€HHSI PU3UKOBOI aKTUBHOCTI. 3allpOIIOHOBAHO 16 iHIMKaTOPiB
PaHHBOTO NoIepeIKeHHs 3arpo3 Ha ocHOBi pekomeHpanil FATF, MBO ta Chainalysis. I3 3acTocyBaHHSIM Teopii
HEYiTKMX MHOKMH PO3PaxOBaHO iHTerpasbHUN iHIEKC 3arpo3 Ta NOOYA0BAHO TPU IIPOTHO3HI ClLieHapii pO3BUTKY
peryngaTopHoOro cepenosuina Ha 2026-2028 poku. 3a TOMOMOrO0 MOJIE€JIEN PO3NOIIIEHOTO JIary AJIMOHA KiJIbKICHO
OIIiHEHO YaCOBi 3aTPUMKHU BIIJIMBY KPUIITOPUHKY Ha TpaguLiiiHy (GiHaHCOBY cucTeMy (11 YKpainu Lei sar
CTaHOBUTH Bifl 1 10 6 IHIB, 10 JOBOAUTbH HEOOXiIHICTh MAaKPONPYLEHLINHOIO HarjsiLy). MeToq, «pisHuULs Pi3HUALIbY
IOBIB, 110 HOPMATUBHI 3MiHM MAIOTB JIAlIe€ KOPOTKOCTPOKOBUI edeKT afanTalii Ta He IepelKoAXKaTb IPUILIIUBY
IIOBrOCTPOKOBUX iHO3EMHUX iHBeCTULii1. JloCiI>KeHHsI OOTPYHTOBYE, 110 HEUTpaJibHA MOJIEJIb PEryyIoBaHHS, 1Ka
Hapasi XxapakTepHa 1J1s1 YKpaiHy, IpU3BOJUTh [10 IPaBOBOi HEBU3HAYEHOCTI Ta BTPATH (iCKaJbHUX HAIXOIKEHB. SIK
IIPAKTUYHE PillleHHS PO3PO6JIEHO YOTUPUBEKTOPHY JOPOKHIO KapTy A€pKaBHOTO PETYJIIOBAHHS, sIKa Iepeadaydae
IHCTUTYLIHO-TIPAaBOBE OHOBJIEHHS], [TOCUJIEHHS PiHAHCOBOTO MOHITOPUHTY, iHTErpallilo KpUIITOPUHKY B peasbHUI
CEKTOP Ta MiJIBUIIeHHS MiKHapO/IHOT KOHKYPEHTOCITPOMOSKHOCTI. 1i peasizarisi (y Tpu eTanu) 3 ypaxyBaHHAM
eBporencekoro persamenty MiCA ta cranpapris FATF nossosuts 1o 2030-2031 pokiB nepeTBopuTtu
KPUIITOIHKJIIO3i10 3 IpKepesia (iHaHCOBOTO CTpeCy Ha MOTY>KHUI YAHHUK iHBECTULiIHOI IpHUBabIMBOCTI Ta

3MII[HEHHSI EKOHOMIYHOI 6e3MeKu Iep>KaBy.

2. The dissertation is dedicated to addressing a pressing scientific issue: formulating strategic directions for the
development of the cryptocurrency market within the framework of state economic security. The relevance of this
research is driven by the rapid scaling of blockchain technologies, the proliferation of decentralized finance (DeFi),
and the urgent need for the preventive minimization of systemic risks, the de-shadowing of the market, and
effective financial monitoring. The primary emphasis is placed on the necessity of transitioning from passive
oversight models to a proactive, adaptive-liberal regulatory architecture. A structural-logical model is proposed,
delineating six stages of the cryptocurrency market's evolution - from its inception in 2008 to its current
institutionalization - within the context of the transformation of traditional financial institutions. Through
bibliometric analysis (using VOSviewer) of a dataset encompassing 84 countries, six thematic and seven geographic
clusters were identified, thereby substantiating the interdisciplinary and global nature of the cryptoeconomy.
Multidimensional classification algorithms (k-means) and panel econometric modeling were applied to 35
countries, grounded in the "Push and Pull factors" framework. It has been empirically proven that for countries
such as Ukraine, blockchain infrastructure serves as a critically important alternative to the traditional banking
system. A matrix illustrating the impact of digital assets on eight fundamental components of state economic
security has been developed. Both positive externalities (financial inclusion, innovation) and potential threats
(money laundering, capital shadowing) were identified. Based on the analysis of 9,841 Ethereum network
transactions, an algorithm for detecting fraudulent operations was developed—yielding 665 association rules—and
threshold values for high-risk activity were established. Sixteen early warning indicators for potential threats are
proposed, drawing upon the recommendations of the FATF, the IMF, and Chainalysis. Utilizing fuzzy set theory, an
integral threat index was calculated, and three prognostic scenarios for the evolution of the regulatory
environment spanning 2026-2028 were constructed. Employing Almon distributed lag models, the temporal delays
of the cryptocurrency market's impact on the traditional financial system were quantitatively assessed. For
Ukraine, this lag ranges from 1 to 6 days, underscoring the necessity of macroprudential supervision. The
difference-in-differences (DiD) method demonstrated that regulatory modifications yield only a short-term
adaptation effect and do not impede the inflow of long-term foreign investments. The study substantiates that the
neutral regulatory model currently characterizing Ukraine leads to legal ambiguity and the loss of fiscal revenues.
As a practical solution, a four-vector roadmap for state regulation has been developed, encompassing institutional
and legal framework updates, the enhancement of financial monitoring, the integration of the cryptocurrency



market into the real economic sector, and the improvement of international competitiveness. Its phased
implementation (in three stages), aligned with the European MiCA regulation and FATF standards, will enable the
transformation of crypto-inclusion from a potential source of financial stress into a potent driver of investment
attractiveness and the reinforcement of state economic security by 2030-2031.
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