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Ìàêðîåêîíîì³÷í³ òåíäåíö³¿ ä³äæèòàë³çàö³¿ 
ô³íàíñîâîãî ðèíêó

Ïðåäìåò äîñë³äæåííÿ – ä³äæèòàë³çàö³ÿ ô³íàíñîâîãî ðèíêó òà ìàêðîåêîíîì³÷í³ òåíäåíö³¿ ïðî-
ÿâó öèôðîâèõ òðàíñôîðìàö³é. 

Ìåòîþ ñòàòò³ º äîñë³äæåííÿ îñîáëèâîñòåé ä³äæèòàë³çàö³¿ ô³íàíñîâîãî ðèíêó ÷åðåç ïðèçìó 
ìàêðîåêîíîì³÷íèõ òåíäåíö³é ïðîÿâó öèôðîâèõ òðàíñôîðìàö³é. 

Ìåòîäîëîã³ÿ ïðîâåäåííÿ ðîáîòè – ñèñòåìíèé ìåòîä ï³çíàííÿ, ä³àëåêòè÷í³ ïîëîæåííÿ ìàêðî-
åêîíîì³êè ³ òåîð³¿ ô³íàíñîâî¿ íàóêè, òåîð³¿ òðàíñàêö³éíèõ âèòðàò, ãðîøîâîãî îá³ãó ³ êðåäèòó.

 Âèêîðèñòàí³ òàê³ ñïåö³àëüí³ ìåòîäè: ÷àñòèíè ³ ö³ëîãî, àíàë³çó ³ ñèíòåçó, ñïîñòåðåæåííÿ, ïîð³â-
íÿííÿ – ïðè äîñë³äæåíí³ ðîçâèòêó ïðîöåñ³â ä³äæèòàë³çàö³¿, óòî÷íåííÿ ñï³â³äíîøåííÿ âíóòð³ø-
í³õ ³ ì³æíàðîäíèõ ñåãìåíò³â ô³íàíñîâîãî ïðîñòîðó; óçàãàëüíåííÿ, ôîðìàë³çàö³¿ – äëÿ âèçíà÷åí-
íÿ ìàêðîåêîíîì³÷íèõ òåíäåíö³é ä³äæèòàë³çàö³¿ â Óêðà¿í³ ³ çà êîðäîíîì, ïåðåäáà÷åííÿ ïåðñïåêòèâ 
âïðîâàäæåííÿ ä³äæèòàë³çàö³¿ ó ñóñï³ëüíå é åêîíîì³÷íå æèòòÿ. 

Ðåçóëüòàòè ðîáîòè – ðîçãëÿíóò³ ïèòàííÿ ïåðåäóìîâ âïðîâàäæåííÿ ³ óìîâ ïîøèðåííÿ ä³äæè-
òàë³çàö³¿ ô³íàíñîâîãî ðèíêó, îáãðóíòîâàíî íåîáõ³äí³ñòü äîëó÷åííÿ äî ä³äæèòàë³çàö³¿ íàñåëåííÿ ÿê 
îñíîâíèõ ñïîæèâà÷³â ô³íàíñîâèõ ïîñëóã, íàãîëîøåíî íà íåîáõ³äíîñò³ ï³äâèùåííÿ öèôðîâî¿ ãðà-
ìîòíîñò³ íàñåëåííÿ ÿê îñíîâè ¿õ êîíêóðåíòîñïðîìîæíîñò³. Âèçíà÷åí³ ìàêðîåêîíîì³÷í³ òåíäåíö³¿ 
ä³äæèòàë³çàö³¿ ô³íàíñîâîãî ðèíêó, ïîêàçàí³ ¿¿ ïåðåâàãè ³ ðèçèêè âïðîâàäæåííÿ. Ðîçðîáêè öèôðîâèõ 
âàëþò öåíòðîáàíê³â ðîçêðèò³ ÿê îñíîâíèé ³íñòðóìåíòàëüíèé òðåíä çì³í ó ñôåð³ ãðîøîâîãî îá³ãó, 
êîëè òðàäèö³éí³ ô³àòí³ âàëþòè íàáóâàþòü öèôðîâî¿ ôîðìè. ²íâåñòèö³¿ ó êðèïòîàêòèâè ïîêàçàí³ ÿê 
ñïîñ³á àíòè³íôëÿö³éíîãî çáåðåæåííÿ àêòèâ³â äîìîãîñïîäàðñòâ ç³ çíà÷íèìè àñïåêòàìè ñïåêóëÿö³é. 
Ðîçêðèòà çðîñòàþ÷à ðîëü öèôðîâî¿ ³íôðàñòðóêòóðè äëÿ ðîçâèòêó ô³íàíñîâèõ òåõíîëîã³é. 

Âèñíîâêè. Íîâèé öèôðîâèé ñâ³ò – öå ïåðñïåêòèâè ³ ìîæëèâ³ñòü åêîíîì³÷íîãî æèòòÿ ó ïåð³îä 
ïîñòêîâ³äíî¿ ³ ïîñòâîºííî¿ íåñòàá³ëüíîñò³. Ä³äæèòàë³çàö³ÿ äîçâîëÿº óòðèìàòè êåðîâàíèì ñâ³é âíó-
òð³øí³é ô³íàíñîâèé ³ ïñèõîëîã³÷íèé êàðêàñ, ðîáèòü ëþäåé îïåðàö³éíî íåçàëåæíèìè ç îãëÿäó íà 
ìîæëèâîñò³ ðîçïîðÿäæåííÿ ñâî¿ìè àêòèâàìè ³ ÷àñîì. Ñàìå ïðèñêîðåííÿ öèôðîâèõ ïåðåòâîðåíü, 
âèêîðèñòàííÿ ³íòåëåêòóàëüíèõ çàì³ííèê³â ïðîñòî¿ ïðàö³ òà ïîñëóã ó âñ³õ ìîæëèâèõ ñôåðàõ ìîæå 
ïîäîëàòè ñîö³àëüíå äèñòàíö³þâàííÿ ³ ïîâ’ÿçàí³ ç öèì «ïðîâàëè» ó ñï³ëêóâàíí³. 

²ÍÍÎÂÀÖ²ÉÍÎ–
²ÍÂÅÑÒÈÖ²ÉÍÀ ÏÎË²ÒÈÊÀ



43

²ÍÍÎÂÀÖ²ÉÍÎ–²ÍÂÅÑÒÈÖ²ÉÍÀ ÏÎË²ÒÈÊÀ

Ç ô³íàíñîâî¿ òî÷êè çîðó âèêîðèñòàííÿ ïåðåâàã öèôðîâ³çàö³¿ á³ëüøå îð³ºíòîâàíå íà ñåðåä-
í³é êëàñ, – íà òèõ, õòî çàäîâîëüíèâ ïåðø³ ïîòðåáè æèòòºçàáåçïå÷åííÿ. Òîìó ä³äæèòàë³çàö³ÿ ò³ñíî 
ïîâ’ÿçàíà ³ç ñîö³àëüíîþ ïîë³òèêîþ ³ ï³äâèùåííÿì ð³âíÿ æèòòÿ íàñåëåííÿ. 

Òàê ñàìî, ÿê ³ íàïðèê³íö³ â³éíè ìèíóëîãî ñòîð³÷÷ÿ, êîëè ó 1944 ðîö³ áóëà çàïî÷àòêîâàíà Áðåò-
òîí–Âóäñüêà ô³íàíñîâà ñèñòåìà ðàçîì ç ÌÂÔ ³ Ñâ³òîâèì áàíêîì, òàê ³ íàðàç³ ô³íàíñîâèé ðèíîê 
ñòî¿òü ïåðåä êàðäèíàëüíèìè çì³íàìè. Íåçàäîâãî, ï³ñëÿ ïåðåìîãè, íàñ î÷³êóº «öèôðîâèé Áðåòòîí–
Âóäñ», íå ìåòàôîðè÷í³, à ä³éñí³ ïåðåòâîðåííÿ. Íîâèé ô³íàíñîâî–åêîíîì³÷íèé ñâ³ò ñòàíå öèôðî-
âèì. Îïåðàö³éíî òà ³íñòðóìåíòàëüíî á³ëüø äèâåðñèô³êîâàíèì. Äîñòóïíèì, ñàìîâ³äïîâ³äàëüíèì ³ 
âçàºìíîâ³äïîâ³äàëüíèì.

Öèôðîâå ñüîãîäåííÿ ³ ìàéáóòíº – öå ìàÿê ñòðàòåã³÷íèé, ³ âîäíî÷àñ ïîñò³éíî ñèòóàòèâíèé. Öå 
ôàêòè÷íî âèá³ð ïð³îðèòåò³â ³ ö³ëåé öèâ³ë³çàö³¿. Äî ÷îãî ìè ïðàãíåìî, ³ ÿê ìîäåðí³çóºìî. Öåé âè-
á³ð ïñèõîëîã³÷íèé, òåõíîëîã³÷íèé, ³íâåñòèö³éíèé, ô³íàíñîâèé. Ó ùî âêëàäàºìî ³ ó ùî âêëàäàºìîñÿ. 
Â³äì³íí³ñòü ó çàñîáàõ (³íñòðóìåíòàõ) ïðàö³ ³ áóòòÿ â³äð³çíÿº ñüîãîäí³øí³ ïîêîë³ííÿ â³ä ïîïåðåäíèê³â, 
³ ôîðìóº ìàéáóòí³ ñóñï³ëüí³ é åêîíîì³÷í³ â³äíîñèíè. 

Êëþ÷îâ³ ñëîâà: ä³äæèòàë³çàö³ÿ, öèôðîâ³çàö³ÿ, ô³íàíñîâèé ïðîñò³ð, ³íôîðìàö³ÿ, ìàêðîåêîíî-
ì³÷í³ òåíäåíö³¿, öèôðîâ³ âàëþòè, êðèïòîâàëþòè, öèôðîâà ³íôðàñòðóêòóðà, ðèçèêè ê³áåðçëî÷èííî-
ñò³, áåçïåêà, öèôðîâà ãðàìîòí³ñòü. 

 KORNEEV V.V.
 KHODZHAIAN A.A. 

Macroeconomic trends of digitalization  
of the financial space

The subject of the research is digitalization of the financial market and macroeconomic trends in 
the manifestation of digital transformations.

The purpose of the article is to study the features of digitalization of the financial market through 
the prism of macroeconomic trends in the manifestation of digital transformations.

The methodology of the work is a systematic method of knowledge, dialectical provisions of 
macroeconomics and the theory of financial science, the theory of transaction costs, money circulation 
and credit.

The following special methods are used: parts and the whole, analysis and synthesis, observation, 
comparison – when studying the development of digitalization processes, clarifying the ratio of domestic 
and international segments of the financial space; generalization, formalization – to determine the 
macroeconomic trends of digitalization in Ukraine and abroad, predicting the prospects of introducing 
digitalization into social and economic life.

The results of the work – the issues of prerequisites for implementation and conditions for the 
spread of digitization of the financial market were considered, the need to involve the population in 
digitalization as the main consumers of financial services was substantiated, the need to increase 
the digital literacy of the population as the basis of their competitiveness was emphasized. The 
macroeconomic trends of digitalization of the financial market are determined, its advantages and 
risks of implementation are shown. The development of digital currencies of central banks is revealed 
as the main instrumental trend of changes in the sphere of monetary circulation, when traditional 
fiat currencies acquire a digital form. Investing in cryptoassets is shown as a way of anti–inflationary 
preservation of household assets with significant aspects of speculation. The growing role of digital 
infrastructure for the development of financial technologies is revealed.

Conclusions. The new digital world is the prospects and possibility of economic life in the period 
of post–Covid and post–war instability. Digitalization allows you to keep your internal financial and 
psychological framework under control, makes people operationally independent in terms of the ability 
to manage their assets and time. It is the acceleration of digital transformations, the use of intelligent 
substitutes for simple work and services in all possible areas that can overcome social distancing and 
related «failures» in communication.
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Ïîñòàíîâêà ïðîáëåìè. Ñó÷àñíà àðõ³òåêòóðà 
ì³æíàðîäíèõ òà íàö³îíàëüíèõ ô³íàíñîâèõ ðèíê³â 
ïîñò³éíî çì³íþºòüñÿ. Ñóêóïí³ñòü òàêèõ ðèíê³â óîñî-
áëþºòüñÿ ÿê ô³íàíñîâèé ïðîñò³ð, ÿêèé ðîçâèâàºòü-
ñÿ ó öèôðîâîìó âèì³ð³, êîëè ð³çí³ ä³äæèòàë–ïðîöå-
ñè âèçíà÷àþòü ñóòí³ñòü òà õàðàêòåð ðèíêîâèõ çì³í. 
Ðîçâèòîê øòó÷íîãî ³íòåëåêòó, ðîáîòèçàö³ÿ, çðîñòà-
þ÷³ ìàñèâè Big data, çì³íþþòü ñòðóêòóðó åêîíîì³êè 
òà ¿¿ ³íñòðóìåíòàëüíå çàáåçïå÷åííÿ. 

Ä³äæèòàë³çàö³ÿ (â³ä àíãë. «digitalization») ôîð-
ìóº åêñêëþçèâí³ âèêëèêè ³ ìîæëèâîñò³. Êðèïòî-
âàëþòí³ ðèíêè ñòàëè ôîêóñîì ä³äæèòàë³çàö³¿, ùî 
ïðîÿâèëîñü ó øâèäêîìó öèôðîâîìó ðîçøèðåíí³ 
çàîùàäæóâàëüíî–ðîçðàõóíêîâèõ ìîæëèâîñòåé 
ïðèâàòíî¿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³. Ïðè öüîìó 
öèôðîâ³ àêòèâè, çîêðåìà äåðæàâí³ òà äåöåíòðà-
ë³çîâàí³ êðèïòîâàëþòè, çàáåçïå÷óþòü îïåðàö³é-
íó ñâîáîäó â³ëüíîãî ïåðåòîêó êàï³òàëó. 

Íîâ³ òðåíäè óïðàâë³ííÿ êàï³òàëîì â óìîâàõ ä³ä-
æèòàë³çàö³¿ âèçíà÷èëè äâà àñïåêòè: à) çðîñòàþ÷ó 
³íñòèòóö³éíó ðîëü öåíòðîáàíê³â ðàçîì ç ³íøèìè 
ðåãóëÿòîðàìè; á) ïîòðåáè íàÿâíîñò³ íåîáõ³äíèõ 
íîâèõ ðåãóëÿòîðíî–íàãëÿäîâèõ òà ³íâåñòèö³éíèõ 
³íñòðóìåíò³â ñïðèÿííÿ åêîíîì³÷íîìó ðîçâèòêó. 

Òåðì³íîëîã³÷íî ïîíÿòòÿ «ä³äæèòàë³çàö³ÿ» ³ «öèô-
ðîâ³çàö³ÿ» ðîçóì³þòüñÿ ÿê ñèíîí³ìè, îñê³ëüêè ñóò-
í³ñíî îçíà÷àþòü «îöèôðîâóâàííÿ» ³íôîðìàö³¿ 
ïðî ð³çí³ ïðîöåñè òà àêòèâè, òîáòî ïðèâåäåííÿ ¿¿ ó 
öèôðîâó ôîðìó (âåðñ³þ). Ä³äæèòàë³çàö³ÿ º öèôðî-
âîþ òðàíñôîðìàö³ºþ â³äïîâ³äíèõ çì³ííèõ äàíèõ. 

Àíàë³ç äîñë³äæåíü òà ïóáë³êàö³é ç ïðîáëå-
ìè. Âèâ÷åííÿ ïèòàíü ä³äæèòàë³çàö³¿ â ð³çíèõ ñôå-
ðàõ åêîíîì³êè º íîâèì íàïðÿìîì äîñë³äæåíü. Â 
îñâ³òÿíñüê³é ïëîùèí³ â Óêðà¿í³ âèð³çíÿºòüñÿ íà-

â÷àëüíèé ïîñ³áíèê «Îñíîâè öèôðîâî¿ åêîíîì³êè», 
ï³äãîòîâëåíèé êîëåêòèâîì Çàõ³äíîóêðà¿íñüêîãî 
óí³âåðñèòåòó [1]. Ó ïóáë³÷íîìó äîñòóï³ ç’ÿâëÿþòüñÿ 
â³ò÷èçíÿí³ ³ çàðóá³æí³ ïóáë³êàö³¿ ç ð³çíîàñïåêòíèõ 
ïèòàíü öèôðîâ³çàö³¿, ÿê³ ìîæíà çíàéòè íåóñêëàä-
íåíèì ïîøóêîì. Àíàë³òè÷í³ ðîçðîáêè Ñâ³òîâîãî 
áàíêó, ÌÂÔ, ³íøèõ ô³íàíñîâèõ îðãàí³çàö³é ñëó-
ãóþòü ï³çíàâàëüíîþ ³ äîñë³äíèöüêî–ïðîôåñ³éíîþ 
ï³äìîãîþ. Âîäíî÷àñ, ïèòàííÿ öèôðîâ³çàö³¿ ô³íàí-
ñîâîãî ðèíêó òà ¿¿ ³íôðàñòðóêòóðíîãî çàáåçïå÷åí-
íÿ ïîòðåáóþòü ïîñò³éíîãî âèâ÷åííÿ ³ ðîçâ’ÿçàííÿ. 
Öèì ³ îáóìîâëþºòüñÿ àêòóàëüí³ñòü ³ íàóêîâî–äî-
ñë³äíèöüêà ïðàêòè÷í³ñòü ö³º¿ ñòàòò³. 

Ìåòîþ ñòàòò³ º äîñë³äæåííÿ îñîáëèâîñòåé 
ä³äæèòàë³çàö³¿ ô³íàíñîâîãî ðèíêó ÷åðåç ïðèçìó 
ìàêðîåêîíîì³÷íèõ òåíäåíö³é ïðîÿâó öèôðîâèõ 
òðàíñôîðìàö³é.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ðîçâèòîê ñó-
ñï³ëüñòâà ³ åêîíîì³êè çàâæäè áóâ åñòàôåòíèì. 
Ðåòðîñïåêòèâíèé àíàë³ç åêîíîì³÷íî¿ ³ñòîð³¿ çà-
ñâ³ä÷óº, ùî ïîïåðåäí³ ïîêîë³ííÿ ïåðåäàâàëè íà-
ñòóïíèêàì íàêîïè÷åí³ ³ íîâ³ çíàííÿ ùîäî ïå-
ðåòâîðåííÿ ìàòåð³¿, ï³çí³øå – ³íôîðìàö³¿ äëÿ 
çàáåçïå÷åííÿ ïîð³âíÿíî êðàùèõ óìîâ æèòòÿ. Ïî-
ñòóïîâî ì³íîâà âàðò³ñòü òîâàð³â ïðèçâåëà äî âè-
òîê³â ãðîøîâîãî îá³ãó, à ïðîäóêòè ïðàö³ íà îáì³í 
çãîäîì äîïîâíèëèñÿ ïðîñòèìè é óñêëàäíåíè-
ìè ô³íàíñîâèìè ³íñòðóìåíòàìè. Ìàòåð³àë³çîâà-
í³ ñïî÷àòêó àêòèâè ñòàâàëè îïåðàö³éíî áàãàòîëè-
êèìè ³ ô³íàíñîâî êîìá³íàö³éíèìè. 

²íôîðìàö³éíà ðåâîëþö³ÿ ÕÕ ñò. ìîäåðí³çóâàëà 
ïîøóê ³ îáðîáêó äàíèõ. ²íñòðóìåíòàëüíå çàáåç-
ïå÷åííÿ ïðè öüîìó êàðäèíàëüíî çì³íèëîñÿ çà 
îñòàííº ï³âñòîë³òòÿ – â³ä ïåðøèõ ïåðôîðàòîðíèõ 

From a financial point of view, the use of the advantages of digitalization is more focused on the 
middle class – on those who have satisfied the first needs of life support. Therefore, digitalization is 
closely related to social policy and raising the standard of living of the population.

Just as at the end of the war of the last century, when the Bretton Woods financial system was 
launched in 1944 together with the IMF and the World Bank, the financial market is currently facing 
radical changes. Not long after the victory, «digital Bretton Woods» awaits us, not metaphorical, but 
real transformations. The new financial and economic world will become digital. Operationally and 
instrumentally more diversified. Accessible, self–responsible and mutually responsible.

The digital present and future is a strategic and at the same time constantly situational beacon. This 
is actually a choice of priorities and goals of civilization. What we strive for and how we modernize. 
This choice is psychological, technological, investment, financial. What we invest in and what we invest 
in. The difference in the means (tools) of work and life distinguishes today’s generations from their 
predecessors, and shapes future social and economic relations.

Key words: digitization, digitalization, financial space, information, macroeconomic trends, digital 
currencies, cryptocurrencies, digital infrastructure, cybercrime risks, security, digital literacy.
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ïåðåòâîðþâà÷³â ³íôîðìàö³¿ äî ñó÷àñíèõ ãàäæåò³â. 
Øòó÷íèé ³íòåëåêò ³ ðîáîòèçàö³ÿ âñå á³ëüø çàÿâ-
ëÿëè ïðî ñåáå ÿê îçíàêè öèâ³ë³çàö³éíîãî ïîñòó-
ïó. Ñïîñòåð³ãàþòüñÿ ïîâñÿêäåíí³ ïåðåòâîðåííÿ â 
åêîíîì³ö³ ³ ô³íàíñàõ íà îñíîâ³ íîâ³òí³õ öèôðîâèõ 
òåõíîëîã³é, ùî ïðèñêîðþºòüñÿ, ³ î÷³êóºòüñÿ ïî-
äàëüøå ïðèñêîðåííÿ òàêèõ ïåðåòâîðåíü. 

Ðåòðîñïåêòèâíî ðóá³æíèé ìàðêåð ó ðîçâèòêó 
øòó÷íîãî ³íòåëåêòó ³ öèôðîâ³çàö³¿ ïîâ’ÿçóºòüñÿ ç âè-
ãðàøåì øàõîâîãî IBM–êîìï’þòåðà ó 1997 ð. â øà-
õè ó òîä³øíüîãî ÷åìï³îíà ñâ³òó Ã.Êàñïàðîâà, êîëè 
ëþäèíà ïîñòóïèëàñÿ ìàøèí³ â îáðîáö³ ³íôîðìàö³¿. 
Àëå äîâãî ùå ñï³â³ñíóâàííÿ óñòàëåíèõ ³ íîâèõ ïðàê-
òèê áóëî ìàéæå ïàðàëåëüíèì, – íàïðèêëàä, êíèæ-
êîâ³ á³áë³îòå÷í³ êàðòêè ³ åëåêòðîíí³ êíèãè òðèâàëèé 
÷àñ ñïðèéìàëèñÿ ÿê äîïîâíþþ÷³ ñâ³òè. Åêñêëþçèâ-
í³ñòü îðèã³íàë³â ïåðåâàæàº íàä êîï³ÿìè–åðçàöàìè ³ 
ñüîãîäí³ (³ ïîö³íîâóâà÷³â ô³çè÷íèõ êíèã ÷èìàëî), àëå 
îðèã³íàëè í³äå íå ìîæóòü áóòè ìàñîâèìè. Äîñòóï-
í³ñòü äî öèâ³ë³çàö³éíèõ áëàã çàëèøàºòüñÿ ì³ðèëîì 
ñóñï³ëüíîãî ðîçâèòêó. Ïîñòóïîâî ïðîáèâàëàñÿ ñâ³-
äîì³ñòü, ùî «ìèíóëå ïðèñòðàñíî äèâèòüñÿ â ìàé-
áóòíº». ² ùî ÿñíî òåïåð, – ó öèôðîâå ìàéáóòíº. Íà-
ñòàº ºäèíà äëÿ âñ³õ öèôðîâà åïîõà.

Íîâà ô³íàíñîâà êàðòèíà ñâ³òó çàðîäèëàñÿ ê³ëü-
êà ðîê³â òîìó ç ïîÿâîþ ðèíê³â äåöåíòðàë³çîâàíèõ 
ô³íàíñ³â (DeFi–ñåêòîð, â³ä àíãë. «decentralized 
finance» ç ïðåäñòàâíèöòâîì ïðèâàòíèõ êðèïòî-
âàëþò, òàêèõ ÿê Bitcoin òà ³íøèõ). Òîáòî, ïîðÿä ç 
òðàäèö³éíèìè âèäàìè âàëþò ç’ÿâèëèñÿ íîâ³ «ãðî-
ø³». Ô³íàíñîâà öèôðîâ³çàö³ÿ íàéá³ëüøå ïðîÿâè-
ëàñü ñàìå â àæ³îòàæí³é äèíàì³ö³ êðèïòîðèíê³â. 
Îñîáèñòà ñâîáîäà ÷åðåç êðèïòîâàëþòí³ ôîíòàíè 
¿¿ ô³íàíñóâàííÿ âèÿâèëàñü äîñòóïíîþ äëÿ âäàëèõ 
åíòóç³àñò³â, àëå ³ çàëåæíîþ â³ä êóðàæíèõ ðèçèê³â 
ô³íàíñîâèõ ñïåêóëÿö³é. 

Öåíòðîáàíêè êðà¿í ñâ³òó âèÿâèëè çðîçóì³ëó 
ñòóðáîâàí³ñòü îá³ãîì íîâèõ çàì³ííèê³â ãðîøåé ÿê 
ºäèí³ åì³ñ³éí³ öåíòðè ô³àòíèõ âàëþò. Öåé àñïåêò 
òà íåîáõ³äí³ñòü ìîäåðí³çàö³¿ ãðîøîâîãî îá³ãó ïî-
ñòàâèëè ïèòàííÿ ïðî ï³äãîòîâêó åì³ñ³é öèôðîâèõ 
íàö³îíàëüíèõ âàëþò (íàçâà ÿêèõ ó ì³æíàðîäíî-
ìó òðàêòóâàíí³ º «CBDC» – àíãë. àáðåâ³àòóðà â³ä 
Central Bank Digital Currency). Ç îãëÿäó íà ÷åêïî-
¿íòè íîâ³òíüî¿ ³ñòîð³¿, «³íòåðåñ äî CBDC çð³ñ ó â³ä-
ïîâ³äü íà çì³íè â ïëàòåæàõ, ô³íàíñàõ ³ òåõíîëî-
ã³ÿõ, à òàêîæ íà çáî¿, ñïðè÷èíåí³ Covid–19» [2]. 

Äîö³ëüíî àêöåíòóâàòè óâàãó íà â³äì³ííîñòÿõ 
öåíòðàë³çîâàíèõ âàëþò öåíòðîáàíê³â CBDC â³ä 
êðèïòîâàëþò ñåêòîðà DeFi. 

CBDC º öèôðîâèì àíàëîãîì îô³ö³éíî¿ íàö³î-
íàëüíî¿ âàëþòè, ùî ïîºäíóº ìîæëèâîñò³ ô³àòíèõ 
òà åëåêòðîííèõ ãðîøåé òà º çàêîííèì ïëàò³æíèì 
çàñîáîì. Íàïðèêëàä, çàì³ñòü íàö³îíàëüíèõ âàëþò 
ó ôîðìàò³ CBDC ìîæíà áóäå âèïóñòèòè ¿õ åëåêòðî-
íí³ âåðñ³¿, çîêðåìà, å–ãðèâíÿ, å–äîëàð òà ³í. 

Íà â³äì³íó â³ä äåöåíòðàë³çîâàíèõ ïðèâàòíèõ 
êðèïòîâàëþò, î÷³êóâàíà åì³ñ³ÿ CBDC öåíòðàë³çî-
âàíà òà àäì³í³ñòðóºòüñÿ íàö³îíàëüíèìè/ðåã³î-
íàëüíèìè öåíòðîáàíêàìè. Âíàñë³äîê öüîãî CBDC 
ìàþòü ñèñòåìí³ õàðàêòåðèñòèêè íàö³îíàëüíèõ 
ãðîøîâèõ îäèíèöü, ÿê³ íå ìîæóòü ìàòè äåöåíòðà-
ë³çîâàí³ ô³íàíñîâ³ ³íñòðóìåíòè. 

Â Óêðà¿í³ ó Çàêîí³ Óêðà¿íè «Ïðî ïëàò³æí³ ïîñëó-
ãè» (â³ä 30.06.2021ð., ¹ 1591–²Õ) ÷³òêî âèçíà-
÷åíî, ùî «Öèôðîâ³ ãðîø³ Íàö³îíàëüíîãî áàíêó 
Óêðà¿íè (äàë³ – öèôðîâ³ ãðîø³) – åëåêòðîííà ôîð-
ìà ãðîøîâî¿ îäèíèö³ Óêðà¿íè, åì³òåíòîì ÿêî¿ º Íà-
ö³îíàëüíèé áàíê Óêðà¿íè». [3]. Îñê³ëüêè çà åì³ñ³é-
íèì êðèòåð³ºì âèçíà÷åííÿ «âàëþòà/íå âàëþòà» 
ÍÁÓ àæ í³ÿê íå åì³òóº ãðîøîâ³ îäèíèö³ ³íøèõ êðà¿í, 
÷è ïðèâàòí³ ãðîøîâ³ îäèíèö³ é ¿õ àíàëîãè, òî ïðè-
âàòí³ êðèïòîâàëþòè â Óêðà¿í³ íå º ãðîøèìà, à º ô³-
íàíñîâèì ³íñòðóìåíòîì. Â ³íøèõ äåðæàâàõ òåæ. 

Çà îö³íêàìè ªÖÁ, ãðîìàäñüê³ñòü òà ïðîôåñ³î-
íàëè íàéá³ëüøå î÷³êóþòü â³ä äåðæàâíî¿ öèôðîâî¿ 
âàëþòè çàáåçïå÷åííÿ êîíô³äåíö³éíîñò³ (43%), 
çà íåþ ñë³äóº áåçïåêà (18%), ïîêðàùåííÿ ðîç-
ðàõóíê³â â çîí³ ºâðî (11%), â³äñóòí³ñòü äîäàòêî-
âèõ âèòðàò (9%) òà çðó÷í³ñòü ðîáîòè â àâòîíîì-
íîìó ðåæèì³ (8%) [4]. 

Ñó÷àñíà ä³äæèòàë³çàö³ÿ ó ôîêóñ³ íîâèõ ³íôîðìà-
ö³éíèõ òåõíîëîã³é ñïîíóêàº äî ïðè÷åòíîñò³ ³ â³äïî-
â³äíîñò³ íîâèì âèêëèêàì òà ìîæëèâîñòÿì. Â óñ³õ 
ñôåðàõ æèòòºä³ÿëüíîñò³, íå îáìåæóþ÷èñü ô³íàí-
ñîâîþ. Ñüîãîäí³ «áóòè öèôðîâèì» º íåîáõ³äí³ñòþ 
ïðîôåñ³éíî¿ ³ ïîáóòîâî¿ êîìïåòåíö³¿, öå âæå íå äî-
â³ëüíà îïö³ÿ. Öèôðîâ³çàö³ÿ ñòàëà íîðìîþ ³ ôîðìîþ 
ì³æîñîáèñò³ñíîãî ³ êîðïîðàòèâíîãî ñï³ëêóâàííÿ. 

Ó âñüîìó ñâ³ò³ ñïîñòåð³ãàºòüñÿ çáëèæåí-
íÿ ñòðàòåã³÷íèõ ö³ëåé ðîçâèòêó êðà¿í ³ öèôðî-
âèõ ³íôðàñòðóêòóðíèõ ìîæëèâîñòåé ¿õ ðåàë³çàö³¿. 
Õî÷à çì³íè áàçèñó öèôðîâî¿ åêîíîì³êè – ³íòåð-
íåò ³ òåõíîëîã³÷í³ öèôðîâ³ íîâàö³¿, âèãëÿäàþòü 
ïîñòóïîâèìè, àëå ðåâîëþö³éí³ çì³íè â ²Ò– ³ Ô³í-
òåõ–ñåêòîðàõ çàÿâëÿþòü ïðî ñåáå âñå ÷àñò³øå. 
Ïðèñêîðåíå âïðîâàäæåííÿ øòó÷íîãî ³íòåëåê-
òó, ðîáîòèçàö³ÿ ïðîÿâëÿþòüñÿ â ð³çíèõ ñåêòîðàõ. 
Ïðèêëàäè öüîãî: ðîáîòè–îõîðîíö³, äðîíè ó â³é-
ñüêîâ³é ñôåð³ òà â ³íøèõ îáëàñòÿõ.
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Îêðåì³ ìàêðîåêîíîì³÷í³ òåíäåíö³¿ ä³äæèòàë³çà-
ö³¿ ô³íàíñîâîãî ðèíêó òàê³. 

Ïî ïåðøå, ä³äæèòàë³çàö³ÿ ñòàëà çàãàëüíèì ôî-
íîì ³ äðàéâåðîì ðîçâèòêó cóñï³ëüñòâà, ðèíê³â òà 
ãîñïîäàðþþ÷èõ ñóá’ºêò³â. 

Íà ñüîãîäí³ ó âñ³õ ³íñòèòóö³éíèõ ñåêòîðàõ, ³ îñî-
áëèâî – ó êîðïîðàòèâíîìó ³ äîìîãîñïîäàðñòâàõ, 
ñïîñòåð³ãàºòüñÿ çíèæåííÿ áàð’ºð³â äîñòóïó äî 
ð³çíèõ ïîñëóã – ô³íàíñîâèõ, àäì³í³ñòðàòèâíèõ 
òà ³íøèõ. Öå ñòàº ìîæëèâèì âíàñë³äîê òåõíîëî-
ã³÷íî¿ òà ñåðâ³ñíî¿ ³íêëþç³¿. Öèôðîâ³ (íå ô³çè÷í³) 
ïëàòåæ³, îáñëóãîâóâàííÿ ðàõóíê³â, íàäàííÿ àä-
ì³í³ñòðàòèâíî–êîíñóëüòàòèâíèõ ïîñëóã òà ³íøèé 
îíëàéí–êîíòåíò ñòàëè çðó÷íîþ ôîðìîþ âçàº-
ìîä³¿ äåðæàâíèõ, áàíê³âñüêèõ òà íåáàíê³âñüêèõ 
óñòàíîâ ç êë³ºíòàìè. Íåñïðèéíÿòòÿ öèôðîâ³çàö³¿ 
ñòàº «óçá³÷íîþ» ³ íåêîíêóðåíòíîþ ïîçèö³ºþ.

Ïîñòóïàëüíà ä³äæèòàë³çàö³ÿ áóäå âñå á³ëüø ïî-
ñèëþâàòèñÿ ÿê çàãàëüíèé ôîí æèòòºä³ÿëüíîñ-
ò³ äîìîãîñïîäàðñòâ. Ðîçðàõóíêîâî–³íâåñòèö³é-
íå ïðàâî ëþäèíè ³ éîãî öèôðîâà ñàìîðåàë³çàö³ÿ 
÷³òêî ïðîÿâëÿþòüñÿ ïðè ³íäèâ³äóàëüíîìó îïåðó-
âàíí³ êðèïòîàêòèâàìè. Ïðè öüîìó îáìåæóºòü-
ñÿ ô³íàíñîâå ïîñåðåäíèöòâî ó ðîçðàõóíêàõ (íà 
ïðîòèâàãó, íàïðèêëàä, îáñëóãîâóâàííþ êë³ºíò³â ó 
áàíêàõ), çìåíøóþòüñÿ ð³çí³ òðàíñàêö³éí³ âèòðàòè, 
óñóâàºòüñÿ çîâí³øí³é ïðèìóñ ïðè ïðèéíÿòò³ ³í-
âåñòèö³éíèõ ð³øåíü.

×åðåç ïîâçó÷ó ³íôëÿö³þ çàëèøàòè çàîùàäæåí-
íÿ ó ô³àòíèõ âàëþòàõ ñòàº íåâèïðàâäàíèì. Ô³-
àòí³ âàëþòè çà âèñîêî¿ ³íôëÿö³¿ òà äåâàëüâàö³¿ 
ïåðåñòàþòü âèêîíóâàòè îêðåì³ ñâî¿ ôóíêö³¿, çî-
êðåìà ÿê çàñ³á çàîùàäæåíü òà ì³ðà âàðòîñò³. Íà-
òîì³ñòü êðèïòîàêòèâè ðîçãëÿäàþòüñÿ ³ ÿê ³íâåñ-
òèö³ÿ, ³ ÿê «àíòè³íôëÿö³éíèé» çàñ³á çáåðåæåííÿ 
çàîùàäæåíü. ßêùî, íàïðèêëàä, â Óêðà¿í³ ³íôëÿö³ÿ 
ó âåðåñí³ 2022 ð. ñòàíîâèëà 24,6 % [5], ùî çíà÷-
íî á³ëüøå çà äîõ³äí³ñòü áàíê³âñüêèõ äåïîçèò³â ÷è 
âêëàäåíü â äåðæàâí³ ö³íí³ ïàïåðè, òî ³íâåñòóâàííÿ 
ó êðèïòîàêòèâè äîñòàòíüî çðîçóì³ëå. Çà îñòàíí³ 
ê³ëüêà ðîê³â á³òêî¿í (ÂÒÑ – àíãë. àáðåâ³àòóðà ) ð³ñ â 
ñåðåäíüîìó íà 200% â ð³ê, âòðàòè â³ä ³íôëÿö³¿ ÿâ-
íî ïåðåêðèâàëèñÿ. Ò.÷. âèð³âíþþòüñÿ ìîæëèâîñò³ 
ô³íàíñóâàííÿ çà ðàõóíîê íîâèõ «ãðîøåé».

Ïî–äðóãå, ïîãëèáëþºòüñÿ «öèôðî–îáóìîâëå-
íà» òåõíîëîã³÷íà é îïåðàö³éíà ³íêëþç³ÿ ó÷àñíèê³â 
ðèíê³â. Öå âèìàãàº â³ä ïðè÷åòíèõ ñòîð³í àäåêâàò-
íî¿ ãðàìîòíîñò³, íå ò³ëüêè ô³íàíñîâî¿, à é öèôðîâî¿.

Öèôðîâà ãðàìîòí³ñòü ïåðåäáà÷àº âîëîä³ííÿ 
íàâè÷êàìè êîðèñòóâàííÿ ì³í³ìàëüíèì íàáîðîì 

îí–ëàéí ñåðâ³ñ³â áàíê³â, íåáàíê³â òà ïëàò³æíèõ 
ñèñòåì (íàïðèêëàä, ïðè ñïëàò³ êîìóíàëêè ÷è ³í-
øèõ ïåð³îäè÷íèõ ïëàòåæ³â). Âàæëèâîþ ïðè öüîìó 
º ³íôðàñòðóêòóðà ³ äîïóñê äî öèôðîâèõ ñåðâ³ñ³â. 
Òàêèé äîïóñê ïîâèíåí âðàõîâóâàòè: à) îïåðàö³éíó 
ãðàìîòí³ñòü ïðè êîðèñòóâàíí³ îí–ëàéí ñåðâ³ñà-
ìè; á) ô³íàíñîâó ìîæëèâ³ñòü ïðèäáàííÿ íåîáõ³ä-
íèõ ãàäæåò³â äëÿ äèñòàíö³éíîãî êåðóâàííÿ ñâî¿ìè 
ðåñóðñàìè ³ ïîòðåáàìè. Ìîæëèâîñò³ êîðèñòóâà-
÷³â ïîâèíí³ áóòè àäàïòîâàíèìè äî çì³ííîãî öèô-
ðîâîãî ñåðåäîâèùà. 

Îêðåìå ïèòàííÿ ïðè öüîìó – ùîäî öèôðîâî¿ 
³íôðàñòðóêòóðè ³ äîïóñêó äî öèôðîâèõ ñåðâ³ñ³â. 
Äîïóñê ïîâèíåí âðàõîâóâàòè: à) îïåðàö³éíó îá³-
çíàí³ñòü ïðè êîðèñòóâàíí³ îí–ëàéí ñåðâ³ñàìè ³ á) 
ìàòåð³àëüíó / ô³íàíñîâó ìîæëèâ³ñòü ïðèäáàííÿ 
íåîáõ³äíèõ ãàäæåò³â òà ³íøèõ ïðèñòðî¿â äëÿ äèñ-
òàíö³éíîãî êåðóâàííÿ ñâî¿ìè ðåñóðñàìè ³ ïîòðå-
áàìè. Âàæëèâî ðîçóì³òè, ùî êîðèñòóâàííÿ öèô-
ðîâèìè òðåíäàìè ìîæëèâî íå äëÿ á³äíèõ, à äëÿ 
ñåðåäíüîãî êëàñó, – äëÿ òèõ, õòî çàäîâîëüíèâ 
ïåðâèíí³ ïîòðåáè (õàð÷óâàííÿ, æèòëî, ñàìîçà-
áåçïå÷åííÿ). Ó ëþäåé ìàº áóòè ðåçåðâ ìàíåâðó 
äëÿ «öèôðîâèõ åêñïåðèìåíò³â». À ÿêùî íåìàº 
ñìàðòôîíó, òî ÿê áóòè ç öèôðîâ³çàö³ºþ?

Ïî–òðåòº, õàðàêòåðíèìè º «ä³äæèòàë³çîâàí³» 
çì³íè â õàðàêòåð³ ³ óìîâàõ ïðàö³. Öå ñòîñóºòü-
ñÿ çîêðåìà, çá³ëüøåííÿ îáñÿã³â ðîá³ò, ùî âèêî-
íóþòüñÿ äèñòàíö³éíî, ïîçà îô³ñîì, ç äîìó. Ì³ñöå 
ðîáîòè ³ ì³ñöå âèêîíàííÿ ðîáîòè ñòàëè ð³çíèìè 
â ÷àñ³ ³ ïðîñòîð³. Ñîö³àëüíî–ñëóæáîâå äèñòàí-
ö³þâàííÿ, âèêëèêàíå ñïî÷àòêó ïàíäåì³ºþ ³ ïîò³ì 
áåçïåêîâèìè âèìîãàìè âîºííîãî ñòàíó, ïðèñêî-
ðèëè îñâîºííÿ öèôðîâî¿ ãðàìîòíîñò³. Äèñòàí-
ö³éíèé âçàºìîçâ’ÿçîê ïåðåâàæàº â îô³ö³éíîìó ³ 
ïðèâàòíîìó ñï³ëêóâàíí³.

Òàê³ çì³íè íà ðèíêó ïðàö³ âèìàãàþòü àêöåí-
òîâàíîãî ñàìîìåíåäæìåíòó ³ öèôðîâî¿ ñàìîî-
ðãàí³çàö³¿ êîæíîãî. Çãîäîì íåîðãàí³çîâàí³, íå-
ï³äãîòîâëåí³ â öèôðîâîìó ñâ³ò³ ëþäè ðèçèêóþòü 
çàëèøèòèñÿ ïîçà ñîö³óìîì, – ÿê êîëèñü ò³, õòî íå 
âì³â ÷èòàòè.

Ïî–÷åòâåðòå, ðèçèêè öèôðîâ³çàö³¿ º ïîñò³é-
íèìè ³ ñèñòåìàòè÷íèìè (íå ïëóòàòè ç ñèñòåì-
íèìè), ³ âîíè ð³çí³ â ð³çíèõ ñåêòîðàõ. Ðîçäð³á-
í³ ³íâåñòîðè ñòèêàþòüñÿ ç âåëèêèìè ðèçèêàìè 
áåç ãàðàíò³é ðåãóëÿòîð³â [6]. Ó ïóáë³÷íèõ öåí-
òðàë³çîâàíèõ ô³íàíñàõ òàê³ ðèçèêè º ñóá’ºêòèâ-
íèìè, ùî ïîâ’ÿçóþòüñÿ ç ä³ÿëüí³ñòþ ïîñàäîâèõ 
îñ³á, òîáòî öå ðèçèêè ïóáë³÷íîãî àäì³í³ñòðó-
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âàííÿ. Ó äåöåíòðàë³çîâàíèõ (îñîáèñòèõ) ô³íàí-
ñàõ – ðèçèêè òåæ ñóá’ºêòèâí³, àëå òåõíîëîã³÷í³, 
òîáòî ìîâà éäå ïðî ðèçèêè ãðàìîòíîñò³ òà äî-
ñòóïó äî öèôðîâèõ ïîñëóã.

Òàêîæ ïåð³îäè÷íî ïðîÿâëÿþòüñÿ ðèçèêè ê³-
áåðçëî÷èííîñò³, «çëèâó» ³ êðàä³æêè äàíèõ. Äëÿ 
çàïîá³ãàííÿ òàêèì ðèçèêàì íåîáõ³äíèé ïîñò³é-
íèé îáë³ê òà ïðåâåíòèâí³ñòü ðèçèê³â ê³áåðçëî-
÷èííîñò³, âèòîêó òà êðàä³æêè äàíèõ. ²íôîðìàö³éíà 
áåçïåêà â ³íôîðìàö³éíèõ òåõíîëîã³ÿõ ñòàº îäíèì 
³ç íàð³æíèõ ïèòàíü. Ïîòð³áíî á³ëüø ÷³òêî àêöåí-
òóâàòè ³íôîðìàö³éíó áåçïåêó â ³íôîðìàö³éíèõ 
òåõíîëîã³ÿõ. Ó êîæíîãî ç öèõ íàïðÿìê³â ïîâèííà 
áóòè ñâîÿ ïðîãðàìà ðîçâèòêó ³ áþäæåò.

Ïîòð³áíî «çàõèùàòè êîíô³äåíö³éí³ñòü òà ñòâî-
ðþâàòè åòè÷íèé øòó÷íèé ³íòåëåêò», íàãîëîñèâ 
îäíîãî ðàçó îäèí ç êåð³âíèê³â Microsoft. Â Óêðà-
¿í³ ó ñ³÷í³ ö.ð. ï³äïèñàíî ÇÓ «Ïðî áþðî åêîíîì³÷-
íî¿ áåçïåêè», äå ó÷àñòü áþðî ó ôîðìóâàíí³ ³í-
ôîðìàö³éíèõ ñèñòåì ïåðåäáà÷åíà îáîâ’ÿçêîâîþ 
(äèâ. ñò.10).

Ó ñåêòîð³ DeFi ïîñò³éíî ïðèñóòí³ ðèçèêè ô³íàí-
ñîâèõ ñïåêóëÿö³é. Ñàìà àæ³îòàæíà êàï³òàë³çàö³ÿ 
äåöåíòðàë³çîâàíèõ êðèïòîàêòèâ³â ïðèçâîäèòü äî 
ñïåêóëÿòèâíèõ ô³íàíñîâèõ ï³ðàì³ä. Ç óñ³ìà àñ-
ïåêòàìè ³ððàö³îíàëüíîãî ³íâåñòóâàííÿ òà çíà÷-
íîþ âîëàòèëüí³ñòþ ö³í. Ï³ðàì³äè áàçóþòüñÿ íà 
ò³é ô³êòèâíî¿ âàðòîñò³, ÿêî¿ ðåàëüíî â åêîíîì³÷-
í³é ïðèðîä³ íå ³ñíóº. Ðèíêè çàâæäè ïàäàþòü, êîëè 
«ðîçáóõàº» ðîçðèâ â ö³íàõ ³ âàðòîñò³ àêòèâ³â.

Ó ö³é ÷àñòèí³ ïîçèö³ÿ ÌÂÔ, Ñâ³òîâîãî áàíêó é 
³íøèõ óñòàíîâ ùîäî «íåäîñòàòíüîãî òåñòóâàííÿ» 
ïðèâàòíèõ êðèïòîâàëþò â ÿêîñò³ íàö³îíàëüíèõ 
äîñèòü àêöåíòîâàí³. Òàêîæ ïîêàçîâîþ º çàñòå-
ðåæíà ðåàêö³ÿ íà ìèíóëîð³÷íå ð³øåííÿ Ñàëüâà-
äîðà, äå BTC â ÿêîñò³ íàö³îíàëüíî¿ âàëþòè âèêî-
ðèñòîâóºòüñÿ ç 7 âåðåñíÿ 2021 ð.

Ó ðîçð³ç³ ñåêòîð³â åêîíîì³êè ïåðåäîâ³ öèôðîâ³ 
òåõíîëîã³¿ çíàõîäÿòüñÿ ó ô³íàíñîâ³é ñôåð³, â êîñ-
ì³÷í³é ñôåð³ òà â ñôåð³ ãîíêè öèôðîâèõ îçáðîºíü. 
Äî íèõ äîòè÷íèì º âèðîáíèöòâî òîâàð³â ïîäâ³é-
íîãî ïðèçíà÷åííÿ (â³éñüêîâî–öèâ³ëüíîãî, ë³òà-
êîáóäóâàííÿ, íàïðèêëàä). 

Ð³çí³ ìîæëèâîñò³ ³ êîíêóðåíö³ÿ ì³æ âèðîáíèêà-
ìè ïðîãðàì ïîçíà÷àþòüñÿ íà øâèäêîñò³ îáðîá-
êè äàíèõ ³ áåçïåêè êðà¿í. Ó ãëîáàëüíîìó ñâ³ò³ ð³çí³ 
öèôðîâ³ á³çíåñ–ìîäåë³ åêîíîì³êè ìîæóòü ñòâî-
ðþâàòè êîíôë³êòè ì³æ ðîçâèíåíèìè ³ êðà¿íàìè, 
ùî ðîçâèâàþòüñÿ, ì³æ äåìîêðàòè÷íèìè ³ àâòî-
ðèòàðíèìè êðà¿íàìè.
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