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1. lucepTarito NpUCBSYEHO BUPIIEHHIO HAYKOBOTO 3aBIaHHS 1I0JI0 PO3BUTKY TEOPETUKO-METOIUYHUX 3acaf, i
IiAXO[iB 10 OLiHIOBaHHS 1 MOJI€JII0BaHHS BIUVIUBY LM(PPOBUX BAJIIOT HA (PiHAHCOBY CTabiIbHICTb B yMOBaX LU(PPOBOI
TpaHc@opmalii PiHaHCOBOI CUCTEMU. AKTYaJIbHICTh 3yMOBJIEHA MOIIMPEHHSIM KPUIITOBAIOT, CTE0KOiHiB, CBDC
ta DeFi, 1110 cTBOpIO€ HOBi MOXJIMBOCTI 17151 PiHAHCOBUX PUHKIB, ajie TeHepy€e PU3MKU /1J11 6AHKIBCbKOI CHCTEMH,
naTi>kHOI iHppacTpyKTypu Ta piHaHCOBOI CTAbIIBHOCTI, 1110 06YMOBJIIO€E OTPEOY B NOIJINOJIEHHI Teopii i
YIOCKOHaJIEHHI METOJIMKU OL[iHIOBaHHS Ta PETYJIIOBAaHHS. MeTo0 fucepTauifiHoi poO0TH € PO3BUTOK TEOPETUYHUX
[I0JIOKEHbB, YIOCKOHAJIEHHSI HAYKOBO-METOANYHHUX MiXOMiB Ta pO3PO06JIEHHS IPAKTUYHUX PEKOMEHTALIN OI0
OLIiHIOBaHHS, MOJIEJIIOBaHHS Ta PEryJI0BaHHS BIUIMBY HU(PPOBUX BaJIIOT HA PiHAHCOBY CTabiNbHICTD. Y mepmomy
PO31ii JOCiIKEHO €BOJIIOLII0 MiIX0iB 10 TPaKTyBaHHS LU(POBUX BaJlOT, CUCTEMATH30BaHO Aediniuii Ta
[IPOAHaJIi30BaHO CIIiBBiHOIIEHHS [IOHATb «U(POBi BAJIIOTU», <KPUIITOBAJIIOTUY, «CTeN0KOiHNY, CBDC i «iupoBi
aKTUBU». PO3BUHYTO TPAKTYBaHHS «U1(pPOBOi BATIOTU» HA OCHOBI CIIJILHOI TEXHOJIOTIYHOI O3HAKU —

KpurnrorpadiyHoro 3axucty i Bepudikalii TpaH3akIili, 0 J03BOJINJIO 3aIIPOIIOHYBATU aBTOPChKE BU3HAYEHHH,



yTOYHUTH QYHKLIi rpolei B LiIoMy Ta LA(POBUX BAIIOT 30KpeMa Ta KiacudikyBaTy HUQPOBi BaJIIOTH 32
€MiTeHTOM, LIeHTpali3alli€elo, JOCTYIIOM, BOJIATUJIbHICTIO, IPABOBUM CTaTyCOM i pyHKLiOHAIbHICTIO. KyacuyHi
dyHKIiI rpoieii 1oBHOIO Mipoto peanidytoTs CBDC, 4acTKOBO — CcTe6IK0IHY, 0OMEKEHO — IPUBATHI
KPUINTOBAIIOTU. YIOCKOHAJIEHO TEOPETUYHE OOIPYHTYBAHHSI MEXaHi3MiB BIVIUBY LM(POBUX BAJIIOT HA (PiHAHCOBY
CTabiNbHICTD MIJIIXOM PO3pO6JIEHHS 6araTopiBHEBOI CUCTEMU TPAHCMICITHMX KaHaJliB, AU epPEeHLi0BaHUX 3a
KJlacaMM aKTUBIB — KpUIITOBaIIOTaMHU, cTeiibikoiHamu Ta CBDC. CucteMaTU30BaHO KaHaM fecTabinisyodoro i
CTabisIizyl0uoro BIJIUBY, 1O JO3BOJIUJIO OOIPYHTYBATU HEJIHIMHUI XapaKTep BIUIMBY Ta IOTPeby B
Iv(epeHLiOBaHOMY PETYIIOBAHHI. Y IPyroMy po3ziji 31iliCHEHO KOMILJIEKCHE OLiHIOBAHHS Cy4aCHOTO CTaHy
CBITOBOT'O PMHKY LU(PPOBUX BaJIIOT. YIOCKOHAJIEHO MifXif, 110 TIO€AHYE KiIbKiCHI TOKa3HUKY (KaliTanisaljio,
00CSITY TOPTiBJli, CTPYKTYPY PUHKY) 3i CTPYKTYPHUM aHajli3oM KPUIITOBAJIOT, CTENOJIKOIHIB Ta DeFi. MeTomom
KOB3HOI cepeiHbOi ileHTU(iKOBAaHO (a3 PO3BUTKY PUHKY Ta [IOB'SI3aHO iX i3 MAKDOEKOHOMIYHMMU IOKaAMU.
[Toganpmoro po3BUTKY HAOYB METOOMYHUM MiTXif, 1O OLiHIOBAaHHS PU3UKIB Ta €PeKTUBHOCTI omepariil i3
11(ppOoBUMH BajIIOTaMU Ha OCHOBI aHaJli3y YaCOBUX PSiB NOXiAHOCTI, pPU3MKOBUX XapaKTEPUCTUK Ta TOKa3HUKIB
eeKTUBHOCTI iHBECTYBaHHS 3 ypaxyBaHHsIM (yHKUiOHa/NbHOI fudepenLialii KpUIToBalIIoT, CTeH0IKOIHIB i DeFi-
TOKEHIB, 10 3a6e3re4ye KOMIJIEKCHY OL[iHKY CIiBBiAHOUIEHHS AOXiIHOCTI Ta PU3UKY. 34ilICHEHO OLiHIOBaHHS
BrpoBamxkeHHs CBDC y pisHux KpaiHax. YIOCKOHaJI€eHO METOAUYHUY MiAXif [0 iX aHasi3y HIJISIXOM ypaxyBaHHS He
Jialle TEXHOJIOTIYHUX XapaKTepUCTUK, a 1 BIJIMBY Ha 6aHKIBCbKY CUCTEMY, e(PEeKTUBHICTb MJIATi’KHOI
iHppacTpyKTypH, (PiHAHCOBY iHKIIIO3i10, TPAHCMICITHMI MeXaHi3M MOHETAPHOI [IOJITUKY Ta (PiHAHCOBY
CTabisIbHICTh. Y TPETbOMY PO37iMi YIOCKOHAIEHO MiTgXif, 10 OLiHIOBAaHHS BIJINBY LU(PPOBUX BAIIOT HA (PiHAHCOBY
CTabiNIbHICTh HA OCHOBI iHIVKATOPIiB PiHAaHCOBOI CTAbIILHOCTI, CTPYKTYPHUX XapaKTEPUCTUK PUHKY Ta
MaKpPOEKOHOMIYHMX KOHTPOJIbBHUX 3MIHHMX. 3aJI€XKHi 3MiHHI - Z-score, afieKBaTHICTh Karitasny, SRISK, kpenuTHa
aKTUBHICTb, JIIKBiIHICTh 6aHKIB Ta LH(pOBa iHKIIO3is; He3anexxHi — piBeHb CBDC, KarmiTanisalis pUHKY, 4acTKa
creit6akoinis Ta TVL DeFi. l'inoTe3u nepesipeHo KopeJsLiiiHo-perpeciiHumM aHasizoM. Pe3ysibTaTi MOJie/TI0BaHHS
3aCBiUMIIY HEOQHOPIgHUI BIJIMB U(PPOBUX BaJIOT Ha PpiHaHCOBY cTabinbHicTb. CBDC He Mae CTaTUCTUYHO
3HAUYyLIOTO BIIJIMBY HA OiIBLIICTb iHAMKATOPIB, IPOTE ACOLI0ETHCS 31 3HUKEHHSIM KalliTalisalii 6aHKiB i 3poCcTaHHSIM
KPEeJUTHOI aKkTUBHOCTI. 3pOCTaHHA KalliTasisalii puHKY MigBUIye CUCTEMHUN PU3KK | MOXKEe HETATUBHO BILJIMBATH
Ha CTabiNbHICTH, 0COOIMBO 1033 HAHKOLEHTPUIHUMU CUCTEMaMU; MOiOHI 3aKOHOMIPHOCTi BCTAHOBJIEHO [J1JIST
creit6sKoiHiB i DeFi. Habya po3BUTKY cCTeMaTH3allis PErysiTOPHUX MEXaHi3MiB 3abe3neyeHHs PpiHaHCOBO]
CTabiJIbHOCTI B YMOBax PO3BUTKY LU POBUX BAIIOT. 3alIPOIIOHOBAHO CTPYKTYPY iHCTPYMEHTAPIIO 32 II'ATbMa
PiBHSIMHU — MIKpONPYAEHLiMHUM, MaKPONIPYIEHLiTHNM, iHCTUTYL[iHHUM, MOHITOPUHTY Ta TEXHOJIOTIYHOTO
perymoBaHHs (RegTech /SupTech) - 3 Bu3HaueHHSM pU3UKIB i 3ax0[iB ix MiHiMizalii. [IpakTUHe 3HAYEHHS
PE3YJIbTATIB MOJISITa€ Y MOXKJIMBOCTI BUKOPMCTAHHS 3alIPOIIOHOBAHUX TEOPETUYHUX T10JI0KEHD, METOIUYHUX
iIXOMiB, EKOHOMETPUYHOI MOZEJIi Ta PETYJISITOPHUX PEKOMEHALIIN OpraHamMuy Iep>KaBHOI BJIay, LEHTPAJIbHUMU
6aHKaMu 1 piHaHCOBUMMU PETyJSITOPaMMU Mif, yac GOpMYyBaHHS NOJITUKY HUPPOBUX (iHAHCIB, OL[iHIOBAaHHS

CHACTEMHUX PUBUKIB Ta 3abe3nedyeHHs GiHaHCOBOI CTabiNbHOCTI.

2. The dissertation addresses the problem of developing theoretical and methodological foundations for assessing
and modelling the impact of digital currencies on financial stability amid digital transformation of the financial
system. Relevance stems from the rapid expansion of cryptocurrencies, stablecoins, CBDCs, and DeFi, which
create opportunities while generating risks for banking, payment infrastructure, and stability, necessitating deeper
theory, methodology, and regulation. The purpose of the dissertation is to develop theoretical provisions, improve
scientific and methodological approaches, and elaborate practical recommendations for assessing, modelling, and
regulating the impact of digital currencies on financial stability. The first chapter traces the evolution of
approaches to digital currencies, systematizes their definitions, and analyses the relationship between digital
currencies, cryptocurrencies, stablecoins, CBDCs, and digital assets. The concept is further developed via a
common technological feature - cryptographic protection and verification of transactions - yielding an original
definition, a refined system of money functions (economic category, financial asset, quasi-functions), and a
classification by issuer, centralization, accessibility, volatility, legal status, and functional capability. CBDCs fully
perform classical money functions, stablecoins partially, and private cryptocurrencies to a limited extent. The



theoretical justification of the mechanisms through which digital currencies affect financial stability is improved by
developing a multi-level system of transmission channels differentiated by asset class - cryptocurrencies,
stablecoins, and CBDCs. The systematized channels reflect both destabilizing and stabilizing effects, substantiating
the nonlinear nature of this impact and the need for differentiated regulation. The second chapter provides a
comprehensive assessment of the global digital currency market. The improved approach combines quantitative
indicators - capitalization, trading volume, market structure - with structural analysis of cryptocurrencies,
stablecoins, and DeFi. The moving average method identifies growth, decline, and stabilization phases linked to
macroeconomic and institutional shocks. A methodological approach to assessing the risks and efficiency of digital
currency operations is further developed through integration of time-series analysis of returns, risk indicators,
and investment performance measures, accounting for the functional differentiation of cryptocurrencies,
stablecoins, and DeFi tokens, providing a comprehensive risk-return assessment. The implementation of CBDCs
across countries is assessed. The methodological approach is improved by considering not only technological
characteristics but also their impact on the banking system, payment infrastructure efficiency, financial inclusion,
monetary policy transmission, and financial stability. The third chapter improves the approach to assessing digital
currencies' impact on financial stability by integrating financial stability indicators, market structural
characteristics, and macroeconomic controls. Dependent variables include the Z-score, capital adequacy, SRISK,
lending activity, liquidity, and digital inclusion; independent variables comprise CBDC adoption, market
capitalization, stablecoin share, and DeFi TVL. Hypotheses are tested via correlation and regression analysis. The
findings reveal a heterogeneous impact of digital currencies on financial stability. CBDC implementation has no
significant effect on most indicators but is linked to lower bank capital adequacy and a rise in lending. Growing
market capitalization raises systemic risk and may harm stability, less so outside bank-based systems; similar
patterns hold for stablecoins and DeFi. The systematization of regulatory mechanisms for ensuring financial
stability amid the expansion of digital currencies is further developed. Regulatory instruments are structured into
five levels - microprudential, macroprudential, institutional, financial monitoring, and technological
(RegTech/SupTech) - with relevant risk categories and measures to mitigate systemic risks. The practical
significance lies in the applicability of the proposed theoretical provisions, methodological approaches,
econometric model, and regulatory recommendations by public authorities, central banks, and financial regulators
in designing digital finance policy, assessing systemic risks, and ensuring financial stability.
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TOJIOBH paju

BiiacHe IIpizBuie Im'sa ITo-6aTbKOBI
roJIOBYIOYOrO Ha 3aciJaHHi
BignoBigasibHuUI 3a MiATOTOBKY

00JIIKOBHX JOKYMEHTIB

Peectparop

KepiBHuKk Bigginy YKpIHTEI, mpo €
BiZIOBiZaJIbHUM 3a peecTpallilo HayKOBOi

OisIIBHOCTI

KoBasnenko Bikropis BosonumupisHa

Kosasnenko Biktopisg BosogumupisHa

Cauyk [Ousis AnarosiiBHa

FOpuenko TetsHa AHaToiiBHA

FOpuenko TetsHa AHaToJiiBHA



