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M Abstract. The purpose of this study was to assess the economic implications of implementing a central bank digital
currency (CBDC) in Ukraine (e-hryvnia) within the framework of global digitalisation. The study covered the period from
2023 to 2024. The study employed an analytical approach based on a comparative analysis of international experiences
in CBDC implementation, focusing on China, Sweden, the Bahamas, Nigeria, the United States, and the European
Union. The study examined pilot projects, strategies, and conceptual frameworks designed for the implementation

Article’s History: Received: 11.02.2025; Revised: 14.05.2025; Accepted: 27.06.2025

Suggested Citation:

Lavruk, V., Havryliuk, V., Burlakov, O., Burdeniuk, S., & Poprozman, N. (2025). Prospects for the implementation of the digital
currency of the National Bank of Ukraine in the context of global digitalisation. Economics of Development, 24(2), 41-53.
doi: 10.63341/econ/2.2025.41.

*Corresponding author

Copyright © The Author(s). This is an open access article distributed under the terms of the
BY

Creative Commons Attribution License 4.0 (https://creativecommons.org/licenses/by/4.0/)



Prospects for the implementation of the digital currency of the National Bank of Ukraine...

of the e-hryvnia and the level of digitalisation within the financial infrastructure of Ukraine. The key findings of
the study are critical factors influencing the successful integration of digital currencies into national economies.
The analysis indicated that countries actively adopting CBDCs seek to address technological, economic, and social
readiness challenges. Furthermore, the findings suggested that the implementation of the e-hryvnia in Ukraine could
be justified and effective, provided that the necessary technical and economic conditions are met to facilitate its
seamless integration into the national financial system. The dynamics of the payment system development of Ukraine
reflect its preparedness for the introduction of a digital currency. In 2023, a total of 7.91 billion cashless transactions
were conducted, amounting to UAH 6.14 trillion. In 2024, within the first nine months alone, transactions reached
6.4 billion, with a total value of UAH 4.79 trillion, representing a 7.72% increase in the number of transactions and a
4.45% rise in transaction volume compared to the corresponding period in 2023. Moreover, by 2024, the proportion
of cashless transactions in the total volume of payments had increased to 94.5% by number and 64.81% by value.
The study concluded that the successful introduction of a digital currency in Ukraine will require continuous
enhancement of the country’s payment infrastructure and the implementation of measures to ensure the security and

transparency of financial transactions

M Keywords: monetary transactions; payment system; payments; macroeconomic stability; monetary policy

N INTRODUCTION

The relevance of the study on the implementation of the
National Bank of Ukraine’s digital currency is determined
by global digitalisation trends that encompass all aspects
of economic and financial life. Central bank digital curren-
cies (CBDCs) are considered a promising tool for enhanc-
ing monetary policy, ensuring financial stability, and in-
creasing access to financial services. The implementation
of CBDCs in countries such as China, Sweden, and the Ba-
hamas demonstrated their potential to improve payment
systems, reduce transaction costs, and enhance financial
transparency. For Ukraine, which is actively integrating
digitalisation into its economy and adopting innovative
technologies, the development and implementation of
the “e-hryvnia” is not only an opportunity to strengthen
the national financial system but also a crucial step to-
wards integration into global digital economic trends. In
this context, assessing its economic feasibility, analysing
potential challenges, and identifying the conditions nec-
essary for the successful implementation of the e-hryvnia
are of paramount importance.

Within this field of study, there is currently a limit-
ed level of experimentation with digital currencies in
Ukraine, which may result in a lag in financial innovation.
S.0. Hrytsai (2024) examined this issue, noting that since
2016, the National Bank of Ukraine has been developing
the concept of the e-hryvnia, and in 2018, it launched a
closed pilot project to test its functionality. The author
identified key areas for the development of the e-hryvnia,
including its use for retail payments, cross-border trans-
fers, and transactions involving virtual assets. However,
several gaps require further analysis, such as the macroe-
conomic impact of the e-hryvnia, the absence of a well-de-
veloped regulatory framework, and the need for improve-
ments in the payment infrastructure.

The growing interest in CBDCs is driven by their po-
tential to enhance financial stability and modernise pay-
ment systems. M. Korol & V. Spivak (2021) reported that
80% of central banks worldwide are exploring the possibil-
ities of CBDCs, with 14% already implementing pilot pro-
jects. The advantages of CBDCs include lower transaction
costs, improved macroeconomic data collection, and en-
hanced transparency of financial flows. However, challeng-
es remain concerning the impact of CBDCs on monetary
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policy and the necessity of establishing a unified regulato-
ry framework. Interest in CBDCs has been increasing due to
their role in modernising payment systems and improving
financial stability. I. Shevchenko (2023) investigated this
subject, highlighting the advantages and disadvantages of
CBDCs and their influence on digital commerce and mone-
tary policy. The author identified three main areas of CBDC
utilisation: value preservation, payment systems, and
credit leverage. However, research gaps persist, particularly
in relation to the effects of CBDCs on financial stability and
monetary policy and the need to ensure adequate protec-
tion for investors and consumers.

In the broader study of CBDCs, particular attention is
given to their economic impact and demand among busi-
nesses and the general public. M. Khutorna et al. (2021)
explored different models for implementing CBDCs, iden-
tifying key determinants of their adoption, including
economic, social, and legal factors. Nevertheless, critical
issues such as cybersecurity, financial stability, mone-
tary policy implications, and a comprehensive regulatory
framework remain insufficiently addressed. The low lev-
el of trust in CBDCs due to their novelty and the lack of
sufficient experience in many countries complicates their
implementation. V.O. Kornivska (2023) examined this as-
pect, focusing on the institutional factors influencing the
adoption of CBDCs. The author noted that a high level
of trust in the national currency and a stable monetary
policy are essential conditions for the success of CBDCs.
However, the effects of digital currencies on financial sta-
bility and socio-economic aspects remain underexplored,
necessitating further research.

In the digital economy, particularly in Ukraine, there
is an urgent need to address the digitalisation of key eco-
nomic sectors and the development of appropriate infra-
structure. E. Dovgal et al. (2021) analysed the opportunities
and risks associated with the digitalisation of the economy
of Ukraine. The authors highlighted that digital transfor-
mation has the potential to create new jobs, reduce un-
employment levels, and facilitate integration into global
economic trends. Nonetheless, issues such as cybersecuri-
ty, reducing dependence on imported equipment, and en-
suring regulatory oversight of the digital economy remain
insufficiently studied. The implementation of CBDCs faces

Economics of Development. 2025. Vol. 24, No. 2



challenges related to regulation, integration into existing
financial systems, and the maintenance of monetary stabil-
ity. E. Moch (2024) analysed the strategies of China, Swe-
den, and the United States in adopting CBDCs. The author
noted that China is actively implementing the digital yuan
(e-CNY) to enhance payment system efficiency and financial
inclusion, Sweden is developing the e-krona due to the de-
cline in cash usage, while the United States remains focused
on research, considering the global role of the US dollar.
However, gaps persist in understanding the impact of CBDCs
on banking system structures, cybersecurity, and the inter-
national financial order, necessitating further examination.

The digitalisation of financial systems has become a
key area of development (Gulaliyev et al., 2023). E. Lla-
zo et al. (2024) examined digitalisation trends in financial
systems across various countries, highlighting the impor-
tance of integrating financial innovations such as fintech,
blockchain, and cryptocurrencies. The authors pointed to
the increasing share of electronic transactions and the
growing use of digital technologies, particularly in devel-
oping countries such as Kyrgyzstan. However, the effects
of digital technologies on financial market stability, cyber-
security, and the adaptation of regulatory frameworks to
contemporary challenges remain insufficiently explored.
The purpose of this study was to assess the economic im-
plications of introducing a CBDC to the financial system
of Ukraine and identify the key conditions for its effective
implementation within the context of global digitalisa-
tion. The objectives include analysing international expe-
riences in CBDC introduction and its impact on economic
indicators and identifying the main advantages and risks
associated with introducing a digital currency in Ukraine,
considering the current state of its payment infrastructure
and financial technologies.

®m MATERIALS AND METHODS

The study is analytical, focusing on the assessment of the
economic implications of implementing a CBDC in Ukraine.
Given that CBDCs represent a rapidly evolving financial in-
strument, this study also aimed to provide a comprehen-
sive examination of the potential impact of the e-hryvnia
on the economic landscape of Ukraine. The study covered
the period from 2023 to 2024, allowing for an in-depth
analysis of current trends and potential scenarios for the
development of the e-hryvnia within the context of glob-
al digitalisation. This timeframe facilitated an exploration
of how changes in the international economic system, such
as the increasing popularity of cryptocurrencies, may influ-
ence the implementation of a CBDC in Ukraine. The study
includes a thorough analysis of international experiences in
implementing CBDCs, drawing on case studies from China,
Sweden, the Bahamas, Nigeria, the United States, and the
European Union. These countries and regions were selected
due to their distinctive approaches to CBDC adoption: Chi-
na exemplifies large-scale international initiatives, Sweden
is moving towards a nearly cashless society, the Bahamas
innovates for small economies, Nigeria seeks to address fi-
nancial inclusion challenges, while the United States and
the EU focus on global impact and adaptation to the inter-
national financial system. The study relied on academic lit-
erature and publications from international organisations
that provided detailed insights into the implementation
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of CBDCs in these countries, examining their economic,
social, and technological dimensions. To assess Ukraine’s
preparedness for the implementation of a digital currency,
an analysis was conducted of official publications by the
National Bank of Ukraine (Growth of payment infrastruc-
ture..., 2024; The second year..., 2024), which outlined pilot
projects and conceptual frameworks for the launch of the
e-hryvnia. These publications provided valuable data on
the preparatory stages and infrastructure required for the
successful implementation of the e-hryvnia in Ukraine. The
collected data encompassed not only financial infrastruc-
ture but also Ukraine’s payment systems, including the vol-
ume of cashless transactions, the number of payment cards
in circulation, and other indicators reflecting the level of
digitalisation in the country’s payment infrastructure.

The methodology included content analysis and com-
parative analysis. Content analysis was employed to ex-
amine studies, official publications by central banks, and
reports from international organisations regarding CBDC
implementation in various countries. This method ena-
bled the systematic classification of different approaches
to CBDC development and adoption, identifying the tech-
nological, economic, and social factors influencing its im-
plementation. The analysed publications were carefully re-
viewed to determine the key success factors and challenges
associated with digital currency deployment. Moreover,
comparative analysis was applied to assess Ukraine’s read-
iness for CBDC implementation, particularly by evaluating
pilot projects and concepts developed by the National Bank
of Ukraine. Comparing financial infrastructure and pay-
ment system data allowed for an assessment of the degree
of digitalisation in the payment systems of Ukraine and
their capacity to integrate emerging financial technologies.

W RESULTS
The role of central bank digital currencies
in the global economy
CBDCs have become one of the key topics in global finan-
cial innovations as they offer new opportunities for ensur-
ing stability, inclusivity, and efficiency within financial sys-
tems. The development of financial technologies and the
growing popularity of cryptocurrencies have driven coun-
tries to explore and implement CBDCs as an official form of
digital money. Unlike private cryptocurrencies, which op-
erate outside of centralised regulation, CBDCs are aimed at
supporting the existing monetary system by ensuring value
stability and control over the money supply.

Their status as an official means of payment issued by
a central bank is one of the main characteristics of CB-
DCs. They differ from cryptocurrencies such as Bitcoin or
Ethereum, which lack state support and are often subject
to market fluctuations due to this lack of backing. Central
banks can regulate money circulation, maintain macro-
economic stability, and ensure the security of financial
transactions through the central control they provide.
Cryptocurrencies, on the other hand, have a decentralised
nature, granting users more freedom but also creating
risks of financial loss due to cyber threats or market insta-
bility (Dionysopoulos et al., 2024).

Support for the effectiveness of monetary policy is a
key task of CBDCs. Digital currencies allow central banks
to regulate liquidity more precisely and respond swiftly to
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changes in financial markets. For example, CBDCs could be
used to automate the distribution of social benefits, stim-
ulating the economy during times of crisis. However, due
to their volatility, private cryptocurrencies cannot serve as
a useful tool for monetary policy, limiting their impact on
macroeconomic processes (Spytska, 2023). Moreover, there
is much to discuss regarding the role of CBDCs in ensuring
financial stability. Since most modern financial systems are
based on trust in government institutions, CBDCs could
enhance this trust by providing transparency and reducing
risks associated with the shadow economy. For instance,
digital currencies could help prevent money laundering,
tax evasion, and other illegal financial activities. However,
private cryptocurrencies are rarely used for such purposes
due to their decentralised nature, which creates additional
challenges for regulators (Ishchuk & Ishchuk, 2023).

CBDCs are already being implemented by many coun-
tries around the world, including China, Sweden, and the
Bahamas. Retail and wholesale models, which have differ-
ent economic and social implications, are among the vari-
ous approaches that central banks are considering for cre-
ating their models. While the wholesale model of CBDC is
aimed at optimising interbank settlements, the retail model
is designed to provide broad accessibility for citizens. These
models demonstrate different strategic priorities of coun-
tries and show the flexibility of CBDCs in addressing spe-
cific problems within each economy (Khutorna et al., 2021).

The implementation of CBDCs is a response to the
modern challenges of digitalisation and the increasing
role of financial technologies in the global economy. The
need to modernise payment infrastructure is the primary
motivator for creating CBDCs. There is a need to establish
areliable, universal, and accessible payment method in re-
sponse to the growing popularity of mobile payments and
electronic wallets. CBDCs can offer the convenience and
speed characteristic of private cryptocurrencies but with-
out their risks of volatility or inadequate regulation.

An important aspect of CBDCs is their role in enhancing
financial inclusion. In many countries, a significant propor-
tion of the population lacks access to banking services, which
restricts their economic participation. Through CBDCs,

central banks can establish a direct channel for financial
services accessible to all citizens, thereby reducing reli-
ance on intermediaries and stimulating economic growth
(Tan, 2023). For example, in countries with underdeveloped
banking infrastructure, such as Nigeria, CBDCs could serve
as an effective tool for expanding financial accessibility.

Despite these advantages, CBDCs face several chal-
lenges. One of the most significant risks is the potential
transfer of deposits from commercial banks to CBDCs,
which could undermine the existing banking system. If cit-
izens choose to store their funds in CBDCs rather than in
bank deposit accounts, this may lead to a reduction in the
volume of credit that banks can offer, thereby diminishing
economic activity. To mitigate this risk, central banks may
impose limits on the amount of CBDCs individuals are al-
lowed to hold. Ensuring cybersecurity is another critical is-
sue. As CBDCs operate within a digital environment, they
are vulnerable to cyber threats such as hacking attacks
and disruptions to payment system infrastructure. Central
banks must invest in advanced data protection technolo-
gies and establish backup systems to minimise the risk of fi-
nancial or data losses (4 key cybersecurity threats..., 2021).

A comparison with private cryptocurrencies highlights
the role of regulation. Private cryptocurrencies, such as
Bitcoin and Ethereum, operate without centralised over-
sight, which absolves states of responsibility for their regu-
lation. This creates financial stability risks, as the volatility
of such assets may result in market fluctuations and loss
of investor confidence. In contrast, CBDCs are controlled
by central banks, ensuring stability and reducing economic
risks. CBDCs also impact international transactions. They
have the potential to reduce the cost and time required
for cross-border payments, which play a crucial role in the
global economy. By eliminating intermediaries such as
correspondent banks, CBDCs can streamline international
trade and financial exchanges. This is particularly relevant
for countries that engage extensively in global commerce.
Table 1 presents a comparison of key characteristics be-
tween CBDCs and private cryptocurrencies, specifically in
terms of their issuer, regulatory framework, value stability,
and role in the economy.

Table 1. Comparison of characteristics of CBDCs and private cryptocurrencies

Characteristic CBDCs Private cryptocurrencies
Issuer Central bank Private companies or decentralised systems
Regulation Subject to state oversight No centralised control
Value stability High, supported by the state Dependent on market volatility
Role in monetary policy Instrument for managing money supply No direct impact on monetary policy

Source: compiled by the authors based on M. Khutorna et al. (2021), O. Oliinyk (2024)

Table 1 highlighted the fundamental differences be-
tween CBDCs and private cryptocurrencies, emphasising
the advantages of CBDCs in terms of monetary policy and
financial stability. Unlike private cryptocurrencies, which
are characterised by volatility and a lack of centralised regu-
lation, CBDCs ensure value stability, government oversight,
and can serve as an effective tool for managing the money
supply. These features position CBDCs as a promising solu-
tion for modernising financial systems and enhancing trust
in state institutions within the global economy.
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International experience in implementing digital
currencies: successes and challenges

CBDCs are emerging as a crucial instrument in modernising
financial systems across numerous countries. They offer
the potential to reduce transaction costs, enhance trans-
parency, and promote financial inclusion. Each country
approaches the implementation of CBDCs according to its
own economic, technological, and social context. However,
this process is accompanied by challenges. The approach
of China to CBDC implementation, particularly through
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the introduction of the digital yuan (e-CNY), illustrates
the integration of domestic economic priorities with glob-
al strategic objectives. The primary aim of this initiative is
to improve the payment infrastructure of the country, in-
crease access to financial resources, and strengthen the in-
fluence of China in the international financial system. The
People’s Bank of China issues the currency, while author-
ised intermediaries, such as commercial banks and fintech
companies, manage its distribution through a two-tier op-
erational system. This structure ensures scalability while
maintaining centralised control. One of the key features of
e-CNY is its potential application in trade and cross-border
payments. The involvement of China in the mCBDC Bridge
project, which connects multiple central banks, aims to op-
timise and reduce the costs of international transactions.

From a strategic perspective, e-CNY has the potential
to reduce reliance on the US dollar in global financial set-
tlements. Moreover, the concept of “controlled anonymity”
in e-CNY is significant, as it safeguards user transaction
privacy while allowing state authorities access to data when
necessary. This model seeks to balance individual privacy
protection with financial system security. Nevertheless, it
has also attracted criticism for the risks associated with
excessive state oversight. Despite notable achievements,
the implementation of e-CNY faces several challenges. Ex-
panding the payment infrastructure requires substantial
investment, while increasing user adoption necessitates
improved financial literacy. Furthermore, the global ex-
pansion of e-CNY may raise concerns among other nations
regarding the growing economic influence of China. These
factors require careful consideration in future digital cur-
rency strategies (Wang, 2022).

Sweden is among the first countries actively pursu-
ing the implementation of a CBDC, known as the e-krona.
This initiative is driven by a substantial decline in cash
usage and the widespread adoption of cashless payments.
The Swedish central bank (Riksbank) initiated the devel-
opment of the e-krona to ensure continued accessibility
to payment services, particularly for individuals who are
unable to utilise conventional banking services due to
geographical or technological barriers. A distinctive fea-
ture of Sweden’s approach is a high level of digitalisation
and financial literacy. Over recent years, the proportion of
transactions conducted in cash has declined from 40% to
13%. This trend is supported by the widespread use of mo-
bile payment applications and online banking. The Swed-
ish government also set ambitious goals to position the
country among the global leaders in the effective use of
digital technologies (Ozturkcan et al., 2019).

The objective of the e-krona project is to address sev-
eral critical challenges. Even if the use of cash is further
reduced, e-krona makes digital payments accessible to
everyone. Through this digital currency, the state estab-
lishes an alternative payment instrument that operates
continuously, thereby enhancing the resilience of the fi-
nancial system. However, Sweden faces several challenges
in adopting the e-krona. The most noteworthy issue is the
technical integration of the new payment system with ex-
isting financial platforms. In addition, there are concerns
that a complete transition away from cash could hinder
certain groups, such as the elderly, from accessing finan-
cial services due to limited technological literacy. As the
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Swedish e-krona is regarded as a potential model for other
nations, Sweden’s experience has attracted international
interest. The Swedish central bank is actively collaborat-
ing with other states and financial institutions to devel-
op universal standards for CBDCs, ensuring that local and
global economic needs are considered.

The Sand Dollar, the new CBDC of The Bahamas, rep-
resents an innovation designed to enhance financial acces-
sibility in a society where access to conventional banking
services is limited. Many Bahamian islands face geograph-
ical fragmentation and frequent hurricanes, which pose
challenges to financial inclusion. To address these issues
and support financial system stability, the Sand Dollar was
introduced to reduce reliance on cash transactions. One of
its key advantages is its ability to facilitate secure and swift
transactions via mobile applications and prepaid cards, al-
lowing customers to make payments even in remote areas.
The Central Bank of The Bahamas implemented various
transaction limits for different types of wallets, catering
to the diverse needs of users: from individuals with lower
transaction limits to business wallets with higher thresh-
olds. This approach aims to balance accessibility with
regulatory compliance.

Despite its innovative potential, the Sand Dollar fac-
es several challenges. One major issue is its low adoption
rate among businesses and the general population, largely
due to inadequate public awareness campaigns during its
implementation phase. The COVID-19 pandemic further
complicated the digital currency’s rollout. Moreover, tech-
nical limitations and restricted interoperability with inter-
national payment systems have diminished its appeal to
tourists and foreign users. Moving forward, key priorities
for the development of the Sand Dollar should include im-
proving marketing strategies, expanding cooperation with
global payment networks, and enhancing transparency in
its technical infrastructure to strengthen consumer trust.
The central bank must also prioritise educational initia-
tives aimed at improving financial literacy and raising pub-
lic awareness of the benefits of digital currency usage. Such
measures would not only build trust in the Sand Dollar but
also serve as a model for other nations looking to imple-
ment CBDCs, particularly in resource-constrained and ge-
ographically isolated environments.

The introduction of eNaira in Nigeria is a step towards
modernising the country’s financial system, which has long
struggled with low levels of banking inclusion and the wide-
spread popularity of cryptocurrencies among the youth.
On 25 October 2021, the Central Bank of Nigeria officially
launched eNaira as part of its financial technology devel-
opment strategy. The primary objectives of eNaira include
reducing the costs of monetary transactions, enhancing
transaction transparency, and expanding financial acces-
sibility. By enabling citizens to make payments via digital
wallets, eNaira simplifies financial transactions, particu-
larly for individuals in remote areas and within the infor-
mal economy. Moreover, the Central Bank of Nigeria gains
improved regulatory oversight of financial flows, thereby
strengthening monetary policy. eNaira facilitates social
welfare payments, improves international remittance effi-
ciency, and increases tax revenues. Nevertheless, the im-
plementation of eNaira in Nigeria encountered numerous
obstacles. One of the primary concerns is public distrust
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towards the government’s initiative, driven by fears of ex-
cessive state control and financial surveillance. Many Ni-
gerians perceive eNaira as a potential tool for monitoring
financial transactions, which has hindered its widespread
adoption (Chukwuere, 2021).

Another challenge is the low level of digital literacy
among a substantial portion of the population, which com-
plicates the use of electronic wallets. There are also tech-
nical barriers associated with limited access to the Internet
and electricity in certain regions of the country. Another
issue is the high volatility of Nigeria’s currency, the naira,
which affects the stability of eNaira. Furthermore, young
people who actively engage with cryptocurrencies tend to
favour riskier financial instruments due to their potential
for rapid wealth accumulation, making eNaira less attrac-
tive to this demographic. Despite these challenges, eNaira
holds considerable potential for the development of Nige-
ria’s financial sector. To ensure its success, it is crucial to ex-
pand information and educational campaigns aimed at fos-
tering public trust and enhancing awareness of the benefits
of digital currency. Moreover, the development of a flexible
regulatory framework that considers local market dynamics
and the integration of eNaira with modern financial tech-
nologies will be essential for ensuring its competitiveness.

In the United States, the introduction of a CBDC re-
mains in the research phase. The Federal Reserve is fo-
cusing on assessing the impact of a digital dollar on the
international financial system and macroeconomic stabil-
ity. The primary challenges for the United States include

maintaining the dominant role of the dollar in the global
economy, ensuring cybersecurity, and striking a balance
between private financial institutions and state-backed
currency (Central bank digital currencies, 2024). The Euro-
pean Union is also actively developing the digital euro pro-
ject, which aims to strengthen the eurozone’s position in
international transactions and enhance financial integra-
tion among member states. The main challenge for the EU
lies in harmonising legal frameworks and ensuring techni-
cal compatibility between the financial systems of different
countries. Another key task is fostering public trust in the
digital euro among citizens accustomed to cash transac-
tions (The digital euro project..., 2023).

Despite substantial progress, the implementation of
CBDCs is accompanied by a range of challenges, includ-
ing technical, financial, legal, and social considerations.
Central banks must address issues related to scalability,
cybersecurity, and interoperability with existing systems.
A crucial objective is the establishment of a regulatory
framework that ensures effective oversight of digital cur-
rencies while preventing their use in illicit financial activi-
ties. The development of CBDCs across different countries
demonstrates considerable variations in approaches and
priorities. In each case, implementation depends on eco-
nomic conditions, the level of technological infrastructure,
and the social needs of citizens. Table 2 summarises the
key aspects of CBDC adoption, including innovations, so-
cial impact, and the necessary steps for improving the ef-
fectiveness of these projects.

Table 2. Additional aspects of implementing CBDC in different countries

Country Innovations in implementation Social impact Next steps
Use of e-CNY for cross-border ' Expanded access to digital payments Enhancement of financial literacy;
. ; - - .
China payments via the mCBDC Bridge for a broad segment expansion of international
two-tier operational system with of the population; reduction inteeration
banks and fintech companies of dependence on the US dollar g
Integration Of. the e—kron.a into Fhe - o . Bridging of the digital divide among
existing banking system; ensuring Reduction in cash usage to 13%; . . -
Sweden : - P . the elderly; strengthening of public
access to payments in the event of a increased financial inclusion in digital
cashless society trust in digital currency
Sand Dollar with a multi-tier wallet | Improved access to financial services wifklllihr?tr;i?t?grtleﬁf tgle;lréftggagzﬂl s
The Bahamas system adapted for different in remote areas; ublic awarenesrs) c";m ai Ks to ’
user groups reduced reliance on cash p paig
promote the currency
eNaira as a tool for social pe}ymer}ts Increased transparency Information campaigns to boost
Nigeri and small business support; mobile . o C . . - . .
igeria . T in transactions; financial inclusion public trust; adaptation to
electronic wallets for simplified £ le i - ional dard
transactions or people in remote areas international standards
Conducting research to assess the Examination of the potential impact
USA impact of a digital dollar on international transactions; Def\rfgggvnoerrﬁt‘ gg:uréli% leag(%ry
on the global financial system and establishment of trust in a new c ber’securit
economic stability form of currency ¥y y
Development of a digital euro to Harmonisation of legal frameworks
EU countries strengthen financial integration and financial systems across member | Completion of technical integration;
and improve the efficiency of states; promotion of public user education initiatives
international transactions trust in the digital euro
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Source: compiled by the authors

Table 2 highlights the diverse approaches to CBDC
implementation across different countries, underlining
distinct objectives and challenges. Innovations such as
cross-border payments in China and banking system in-
tegration in Sweden demonstrate the flexibility of CBDCs

in addressing local and international financial issues. The
key achievements of these projects include their social im-
pact, particularly in reducing reliance on cash and expand-
ing financial accessibility. However, for CBDCs to succeed,
it is essential to address existing challenges, including
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technical integration, building user trust, and harmonising
regulatory frameworks. Overcoming these obstacles will
enhance the global effectiveness of such initiatives.

The e-hryvnia pilot project:

prospects and challenges for Ukraine

The concept of the e-hryvnia, a digital currency proposed
by the National Bank of Ukraine, represents a step to-
wards modernising the financial system of the country. The
e-hryvnia is designed to provide a secure, innovative, and
efficient payment method that aligns with global trends
in the development of CBDCs. The project’s development
began in 2016, with the first pilot programme launched in
2018. The National Bank continues to refine the e-hryvnia
concept, considering the results of pilot testing and inter-
national experience. Ukraine has a well-developed cash-
less payment infrastructure, encompassing contactless and
tokenised cards, mobile payment systems, and internet
banking. These factors create favourable conditions for the
successful implementation of digital currency. However,
the project requires modernisation of the existing finan-
cial infrastructure and substantial investment to ensure
its effectiveness (Maslov, 2023). The e-hryvnia is intended
to serve as an alternative to conventional payment instru-
ments, offering a simpler, faster, and more secure method
of conducting transactions. Reducing the number of inter-
mediaries in payment processes is expected to lower trans-
action costs while enhancing the speed and transparency of
financial settlements (Kredina et al., 2022). The introduc-
tion of the e-hryvnia could also optimise business processes
within the banking sector and strengthen financial stability.

However, the project is accompanied by numer-
ous challenges. One of the primary tasks is establishing
a robust legal framework for regulating the use of the
e-hryvnia, which would help prevent cybercrime and miti-
gate financial security risks (Studinski & Studinska, 2023).
The choice between a centralised and decentralised model
for the e-hryvnia represents another strategic decision that
must account for the specific characteristics of Ukraine’s fi-
nancial system. In addition, integrating the e-hryvnia into
the existing financial ecosystem requires consideration
of consumer habits and efforts to familiarise the public
with this new form of currency (Tyshchenko & Tyshchen-
ko, 2024). A successful implementation has the potential to
position Ukraine as a leading country in the field of digital
currencies on the international stage. The digital currency,
particularly the e-hryvnia project being developed by the
National Bank of Ukraine, has the potential to transform
the country’s monetary policy. The implementation of the
e-hryvnia could constitute a crucial step in the context
of global digitalisation and the advancement of financial
technologies, influencing Ukraine’s economic stability and
financial infrastructure (Kyrychok et al., 2023).

Digital currency may enhance the effectiveness of
monetary policy. By enabling the accrual of interest on
digital currency, the National Bank of Ukraine would gain
a novel tool for achieving its objectives, such as controlling
inflation and stabilising the economy. This could strength-
en the interest rate channel of monetary transmission,
allowing the central bank to exert more effective influ-
ence over the money supply and credit activity within the
country. For instance, in cases where inflationary pressures
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need to be mitigated, the National Bank of Ukraine could
increase interest rates on the e-hryvnia, thereby encourag-
ing savings and reducing consumer demand. The introduc-
tion of the e-hryvnia could lower transaction costs for mar-
ket participants. This would contribute to a reduction in
the proportion of cash payments within the economy and
foster the development of cashless transactions. A decline
in payment processing costs would have a positive impact
on the overall financial stability of the country by easing
the burden on the banking system and facilitating greater
access to financial services for the population.

Another crucial aspect is the enhancement of trans-
parency in financial transactions. Digital currency would
ensure greater visibility of transactions, aiding efforts to
combat money laundering and other financial crimes. This
increased transparency could also foster greater trust in the
national currency and strengthen its role in international
settlements. Citizens would gain confidence in the secu-
rity of their financial transactions, knowing they are safe-
guarded and monitored by state authorities. Furthermore,
the introduction of the e-hryvnia could serve as a catalyst
for innovation within the financial sector. The utilisation
of smart contracts and other technological solutions would
enable the optimisation of payment processing and the de-
velopment of new opportunities for financial institutions.
This could lead to the emergence of novel business models
and services tailored to the needs of the modern consumer
(Makarov & Arzhevitin, 2022).

However, the introduction of digital currency also
presents certain risks. Appropriate regulation is required
to mitigate potential negative consequences, such as ex-
cessive volatility or security threats. The National Bank of
Ukraine must consider these factors when developing the
e-hryvnia concept. For instance, ensuring a high level of
cybersecurity is crucial for protecting user data and pre-
venting fraud. Digital currency has the potential to trans-
form Ukraine’s monetary policy, enhancing its efficiency
and transparency. However, for successful implementation,
it is essential to thoroughly analyse all aspects, including
risks and challenges, to ensure the stability and security of
the country’s financial system. Engaging the public in dis-
cussions regarding digital currency innovations is vital to
securing its acceptance and support among the population.
Only through such an approach can the e-hryvnia project
be successfully implemented, strengthening Ukraine’s po-
sition in the context of global digitalisation.

Between 2023 and 2024, Ukraine witnessed an increase
in the volume of cashless transactions alongside improve-
ments in its payment infrastructure, creating favourable
conditions for the introduction of the e-hryvnia digital
currency. In 2023, the number of transactions made using
payment cards reached 7.91 billion, with a total value of
UAH 6.14 trillion. During the first nine months of 2024,
transaction volume increased to 6.4 billion, with a total
value of UAH 4.79 trillion, reflecting a 7.72% rise in the
number of transactions and a 4.45% increase in transac-
tion value compared to the same period in 2023 (The sec-
ond year..., 2024; Interim results..., 2025).

The share of cashless transactions in total payments
has shown a consistent upward trend. In 2023, it ac-
counted for 93.5% in terms of transaction volume and
65% in terms of transaction value (Growth of payment
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infrastructure, 2024). By 2024, these figures had risen to
94.5% and 64.81%, respectively, indicating a continued
decline in the use of cash. Among cashless transactions,
in-store payments remained dominant, accounting for
over 73% of total transactions and 45.7% of transac-
tion value in 2024. Card-to-card transfers represented
32.2% of transaction value, while online payments for
goods and services accounted for 14.4% (The second
year..., 2024). In 2023, 115.1 million payment cards were
issued in Ukraine, of which 52.1 million were actively
used for spending transactions. In 2024, the number of
cards in circulation increased by 6% to 122 million, with
54 million remaining active. Over 60% of active cards are
contactless, while tokenised cards now account for more
than 27% (How many payment..., 2024).

The development of payment infrastructure has also
demonstrated positive dynamics. In 2023, the number of
POS terminals stood at 449.5 thousand, rising by 9% to
512.9 thousand in 2024. The ATM network remained stable
at approximately 15.8 thousand machines. Furthermore,
the highest concentration of payment infrastructure is in
the Kyiv, Dnipropetrovsk, Odesa, Kharkiv, and Lviv regions,
which together account for 48.38% of all devices (The sec-
ond year, 2024). Particularly noteworthy is the increasing
use of NFC technology. In 2024, over 56% of all transactions
conducted via payment terminals were made using smart-
phones and other NFC-enabled devices. Contactless cards
accounted for an additional 37.8% of transactions, while
transactions involving physical card insertion constituted
only 5.8%. Ukrainian-issued payment cards have also exhib-
ited significant activity abroad. In 2024, a total of 252.2 mil-
lion transactions, amounting to UAH 257.1 billion, were
conducted outside Ukraine. Although the total value of over-
seas transactions declined by 6.95%, the number of transac-
tions increased by 2.19%, indicating sustained demand for
card-based payments among Ukrainians residing abroad.

The data from 2023-2024 indicate an increase in the
popularity of cashless transactions in Ukraine. This trend is
driven by the progressive digitalisation of the financial sys-
tem and the population’s adaptation to emerging payment
technologies. Ukraine’s readiness for the implementation
of digital currency is underscored by the continuous de-
velopment of its payment infrastructure, the growing use
of contactless and tokenised cards, and an increasing in-
tegration with international markets. These trends reflect
an enhancement in financial transparency, a reduction in
dependence on cash, and the banking system’s ability to
address contemporary challenges. By ensuring Ukraine’s
competitiveness on the global stage and strengthening
public trust in the national financial infrastructure, such
developments foster innovation in the financial sector.

The introduction of the e-hryvnia represents a stra-
tegic step, necessitating careful consideration of nation-
al realities and international experience. An analysis of
successful CBDC implementations in countries such as
China, Sweden, the Bahamas, and Nigeria provides valua-
ble insights for the development of an effective strategy.
These cases highlight the importance of a comprehensive
approach, from pilot testing to long-term monitoring of
implementation outcomes. One of the critical steps in this
process is the formulation of a clearly defined e-hryvnia
implementation strategy accounting for social, technical,
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and economic factors. For instance, when China launched
the e-CNY, its priorities included strengthening payment
infrastructure, enhancing monetary regulation, and inte-
grating the digital currency into international transactions.
Ukraine must establish clear objectives, such as reducing
financial transaction costs, increasing financial inclusion,
and decreasing cash usage. These objectives should be re-
flected in a detailed implementation framework outlining
specific phases and timelines for execution.

Pilot testing of the e-hryvnia is also of paramount
importance. China’s experience demonstrates that a mul-
ti-stage pilot programme can be successfully deployed
across regions with differing economic characteristics. To
accommodate local needs and optimise the functionality of
the e-hryvnia, Ukraine should conduct pilot projects in var-
ious regions, including urban and rural areas. This approach
would help identify potential organisational and technical
challenges at an early stage. The development of payment
infrastructure represents another crucial element. Swe-
den’s e-krona project highlights the importance of ensuring
that payment terminals and modern financial technologies
are accessible even in the most remote areas. Expanding the
network of POS terminals, supporting NFC-enabled pay-
ments, and facilitating Internet banking access in under-
served regions should be a government priority. Particular
attention must be given to ensuring that all citizens have
equitable access to digital financial services.

The involvement of commercial banks and fintech
companies in the implementation of the e-hryvnia is of
critical importance. Nigeria’s experience with the eNaira
demonstrates that the private sector plays a pivotal role
in driving adoption among the population. The National
Bank of Ukraine should actively engage with commercial
financial institutions, encouraging them to integrate the
e-hryvnia into their operational and payment systems.
Such collaboration would accelerate the acceptance of the
digital currency and expand its reach within the finan-
cial ecosystem. One of the most significant challenges in
implementing a digital currency is cybersecurity. The ex-
ample of the Bahamas with their Sand Dollar underscores
the importance of ensuring transparency in financial
transactions and the protection of user data. Ukraine must
adopt state-of-the-art data protection systems, incorpo-
rating data encryption, multi-factor authentication, and
regular security audits. These measures will enhance trust
in the new currency and mitigate fraud risks.

Another crucial element is the legal framework. In de-
veloping the digital euro, which may serve as a model for
Ukraine, the European Union has been actively working
on legislative alignment. Clear regulations governing the
use of the e-hryvnia should address its legal status, usage
policies, and data protection mechanisms. Establishing a
well-defined regulatory structure will foster public confi-
dence in this new financial instrument and ensure trans-
parency. Furthermore, public awareness of the benefits
of the e-hryvnia represents a critical step in its adoption.
The Ukrainian government should launch an information
campaign to promote the advantages, security, and con-
venience of digital currency. Engaging financial experts
and leveraging social media and conventional media chan-
nels will help disseminate knowledge about the digital
currency. The technical integration of the e-hryvnia with
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international payment systems could also provide a com-
petitive advantage. Participation in global initiatives, such
as China’s mCBDC Bridge, illustrates the potential for opti-
mising cross-border transactions. Ukraine should strive to
integrate the e-hryvnia with international payment plat-
forms, facilitating its use beyond national borders, particu-
larly among Ukrainians residing abroad.

Continuous monitoring and evaluation of the digital
currency’s implementation must be ongoing. Regular as-
sessments of its effectiveness and user experience studies
will enable policymakers to adjust the strategy and address
potential shortcomings. This approach will ensure system
flexibility and contribute to its long-term improvement.
The successful implementation of digital currencies in
other countries demonstrates that their adoption is feasi-
ble only when tailored to national needs. Ukraine has the
potential to emerge as a leader in digital currency innova-
tion, offering its citizens enhanced financial services, rein-
forcing economic stability, and strengthening its position
on the global stage.

M DISCUSSION
CBDCs represent one of the key innovations in the mod-
ern financial system, attracting the attention of research-
ers worldwide. This study examines the prospects for the
implementation of the e-hryvnia in Ukraine, focusing
on its impact on economic stability and the country’s
payment infrastructure. To enhance the understanding
of global trends, the study draws comparisons with ex-
isting research, particularly regarding the influence of
CBDCs on the international financial system. The study by
S. Prodan et al. (2024) focused on global trends, challeng-
es, and opportunities associated with the introduction of
CBDCs, particularly in relation to sustainable development,
technological adoption, and integration with the “green”
financial system. Both studies highlight the importance of
payment infrastructure development, security, and legal
regulation for the successful implementation of CBDCs.
However, while S. Prodan et al. (2024) emphasised global
aspects, such as sustainable development and the reduction
of economic inequality, the present study concentrated on
localised factors, particularly the implementation of the
e-hryvnia in Ukraine. The researchers provided a broader
analysis of international experiences with CBDC adoption,
whereas current study conducted a detailed examina-
tion of the e-hryvnia’s impact on the financial system of
Ukraine. A key area of overlap is financial inclusion, though
S. Prodan et al. (2024) placed greater emphasis on global
trends, while this study focuses on regional challenges.
The study by B. Li (2024) examined the technical and
strategic aspects of digital currency adoption by the Peo-
ple’s Bank of China, specifically the Digital Currency Elec-
tronic Payment (DCEP) system. The author provided a
comprehensive analysis of the two-tier operational system,
which combines centralised control with flexibility and
highlights the role of ‘controlled anonymity’ in enhancing
transaction security and combating financial crime. How-
ever, the primary focus of the study was on the potential
of DCEP to reduce transaction costs, improve payment
efficiency, and expand financial inclusion, particularly in
rural areas. In contrast, the present study analysed the
implementation of the e-hryvnia, with a focus on national
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challenges, such as the need for regulatory modernisation
and the promotion of digital currency adoption among the
population. While the Ukrainian project aimed to address
domestic payment infrastructure issues, the Chinese in-
itiative is actively engaged in global projects such as the
mCBDC Bridge. Despite these differences, both studies
underscore the fundamental role of infrastructure in the
successful deployment of CBDCs.

The study by A. Algarni (2024) focused on the role of
digital currencies in international trade, highlighting both
opportunities and challenges. Both studies acknowledged
the benefits of digital currencies, including reduced trans-
action costs, faster settlement times, and enhanced finan-
cial inclusion, yet they differ in emphasis. A meta-analysis
conducted by A. Algarni (2024) underscored the impact of
digital currencies on small and medium-sized enterprises
in international trade, whereas the present study focused
on macroeconomic effects and the stabilisation of Ukraine’s
financial system. Both studies stressed the importance of
legal frameworks and security; however, A. Alqarni (2024)
highlighted the harmonisation of regulatory standards for
international trade. The technological aspect in the study
placed greater emphasis on blockchain solutions to ensure
transparency, whereas the present study examined the in-
tegration of the e-hryvnia into the payment infrastructure.

The study by D. Horvath (2023) focused on the social
aspects of CBDC implementation, highlighting the impor-
tance of educational campaigns and cultural adaptation
to new technologies. The researcher employed qualitative
research methods, such as interviews and expert discus-
sions, whereas, in the Ukrainian context, quantitative data
from national statistics play a key role. This contrasts with
the present study, which centred on economic challenges,
particularly the modernisation of Ukraine’s financial infra-
structure. Despite these differences, both studies reach sim-
ilar conclusions regarding the significance of transparency
and financial inclusion. In the study by G. Akybayeva et
al. (2024), the primary focus was on the global context of
CBDC adoption. The authors examined case studies from
Brazil and China, analysing the potential of digital curren-
cies to reduce transaction costs, accelerate payments, and
enhance transparency. A key proposition in their work is the
introduction of CBDCs as an alternative to crypto assets,
which, according to the authors, do not meet contemporary
economic requirements. In contrast to the global perspec-
tive presented by the authors, the present study focused on
the local aspects of e-hryvnia implementation, consider-
ing the specific characteristics of the Ukrainian economy.

The study by S. Alam et al. (2022) explored digital cur-
rencies, their impact on financial systems, and the challeng-
es of implementation across different countries. It devoted
considerable attention to the prospects and challenges of
introducing the digital rupiah in Indonesia, including its
impact on the banking system, decentralisation, techno-
logical barriers, and transparency concerns. In particular,
authors emphasised the necessity of a robust technological
infrastructure to support the digital rupiah. Moreover, their
study focused on the conflict between centralised and de-
centralised currencies, whereas the present study is more
concerned with the examination of a specific national digital
currency project and its potential effects on monetary pol-
icy and economic stability. They also underscored the risk
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of disintermediation and possible transformations within
banking architecture. A key similarity between both studies
is the recognition of the need for a reliable legal framework
for digital currencies. However, S. Alam et al. (2022) devoted
more attention to cryptocurrency regulation and its impli-
cations for financial stability.

When discussing the findings of N.E. Egbuna (2022) in
comparison with the present study, it is important to note
the differing approaches to analysing the impact of digital
currencies. The author examined the case of the eNaira in
Nigeria, illustrating an approach to financial inclusion in
developing countries. In contrast, the present study draws
on international experience to adapt innovations to the
Ukrainian context. Both studies acknowledged that CBDCs
have the potential to enhance transaction transparency,
promote financial inclusion, and reduce operational costs.
This approach provides a more balanced perspective on
the opportunities and challenges of CBDCs by integrating
global insights with local considerations.

The study by Y. Fu (2023) focused on the e-CNY, its
strategic role in China’s financial system, its potential to
reduce the dominance of the US dollar, and the integration
of blockchain technologies. Y. Fu (2023) explored the de-
velopment of a two-tier system that combines blockchain
technology with centralised control, which could be adapt-
ed to the Ukrainian context to enhance cashless transac-
tions. The author advocated for blockchain as a founda-
tional technology to ensure the security and efficiency of
transactions. Both studies underscored the importance of
digital currencies in the transformation of the global finan-
cial landscape. A common feature is their emphasis on the
necessity of integrating new technologies to strengthen fi-
nancial stability and transparency.

The study by O. Castrén et al. (2022) examined the
global implications of CBDC implementation for finan-
cial systems, focusing on financial network modelling and
structural changes in the banking sector. The authors an-
alysed macroeconomic indicators such as inflation and in-
terest rates, noting that one of the key advantages of CBDCs
lies in reducing dependence on commercial banks, thereby
contributing to financial stability. In contrast, the pres-
ent study concentrates on the local aspects of e-hryvnia a
doption, such as the modernisation of payment infra-
structure, the enhancement of monetary policy efficiency,
and the expansion of financial inclusion. This allows for a
deeper understanding of national challenges, in contrast to
the more theoretical approach of O. Castrén et al. (2022)
which is oriented towards global comparisons. Both studies
concur on the importance of CBDCs in improving financial
systems. X. Gao (2024) examined the advantages of digi-
tal currencies, such as high efficiency and low transaction
costs, which can reduce expenses and improve accessibility
in international payments. The author focused on a gen-
eral analysis of the international use of digital currencies,
highlighting their potential in global trade relations. Both
studies emphasised challenges such as technical security
concerns and regulatory oversight. However, while both
studies recognised the potential of digital currencies,
X. Gao (2024) focused on their global impact, while this
study analysed their national adaptation.

The study by M. Ge (2022) and the present research
concurs on the importance of digital currencies as a tool
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for modernising financial systems. Both highlighted the
need to establish a clear legal framework to ensure trans-
action transparency and security. They also acknowledged
the role of digital currencies in reducing the costs associat-
ed with cash circulation and enhancing financial inclusion.
The study by J. Miiller & A. Kerényi (2022) explored the im-
pact of CBDCs on the global financial system, focusing on
their role in ensuring financial stability, monetary policy,
and global competitiveness. Particular emphasis is placed
on the interaction between digital versions of the US dollar,
the euro, and the yuan and the regulatory challenges as-
sociated with digital currencies. The researchers highlight
that CBDC implementation may reduce financial transac-
tion costs, enhance transparency, and integrate the inter-
national financial system. However, it also presents risks to
the banking sector, particularly the potential diminishing
of the role of commercial banks as intermediaries. A shared
aspect between the two studies is the recognition of CBDCs’
potential in transforming financial systems. Both studies
examined the importance of integrating digital currencies
into national and international financial frameworks, em-
phasising their advantages, such as cost reduction and in-
creased transparency. The study confirmed the importance
of infrastructure development, regulatory frameworks, and
financial inclusion for the effective implementation of CB-
DCs. While most studies underline common themes, such
as the necessity of technological support and legal regu-
lation, the local contexts of CBDC adoption may vary de-
pending on national conditions and priorities.

B CONCLUSIONS

The introduction of the National Bank of Ukraine digital
currency (e-hryvnia) holds potential for modernising the
economy of the country and strengthening its position in
the international financial environment. The analysis of in-
ternational experiences, including those of China, Sweden,
the Bahamas, and Nigeria, highlighted the advantages of
digital currencies in promoting financial inclusion, reducing
transaction costs, increasing transparency, and integrating
modern technologies into financial infrastructure. Never-
theless, Ukraine must consider national specificities, par-
ticularly the need to establish a legal framework, enhance
cybersecurity, and modernise its payment infrastructure.
The dynamics of the payment system of Ukraine develop-
ment indicate its readiness for the introduction of a digital
currency. In 2023, the country recorded 7.91 billion cashless
transactions, amounting to a total of UAH 6.14 trillion. In
the first nine months of 2024 alone, the number of transac-
tions reached 6.4 billion, with a total value of UAH 4.79 tril-
lion, representing a 7.72% increase in transaction volume
and a 4.45% rise in transaction value compared to the same
period in 2023. The share of cashless transactions in total
payments rose to 94.5% by volume and 64.81% by value in
2024. These trends confirm the decreasing reliance on cash
within the economy of Ukraine.

The implementation of the e-hryvnia will enhance
the effectiveness of monetary policy by introducing new
instruments, such as interest rates on digital assets. This
will enable more effective management of the money sup-
ply, stimulate economic growth, reduce inflationary risks,
and improve access to financial services. In addition, dig-
ital currency will reduce the volume of cash transactions,
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thereby increasing financial transparency, curbing the
shadow economy, and strengthening trust in the national
currency. The integration of the e-hryvnia into the finan-
cial ecosystem of Ukraine will necessitate an expansion of
the payment infrastructure. In 2024, the number of POS
terminals increased by 9%, reaching 512,900, demon-
strating a high level of business adaptation to modern
payment technologies. Furthermore, over 60% of active
payment cards in Ukraine are contactless, while the pro-
portion of tokenised cards has exceeded 27%. These indi-
cators confirm the readiness of the country to implement
innovative financial solutions.

Despite these positive trends, the project faces several
challenges. Among them is the need to establish a regu-
latory framework governing the use of the e-hryvnia and
ensure a high level of cybersecurity to protect user data and
prevent fraud. Public awareness campaigns aimed at im-
proving financial literacy and engaging experts in discus-
sions on digital currencies will contribute to fostering trust
in this innovation. Based on this analysis, the introduc-
tion of the e-hryvnia represents a strategically significant
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step for Ukraine, enabling the modernisation of the finan-
cial system, strengthening economic stability, enhancing
competitiveness, and fostering innovative development.
For the project to succeed, it is essential to consider in-
ternational experience, the specific characteristics of the
national economy, and the social needs of the population.
Only a comprehensive approach, including infrastructure
modernisation, the establishment of a legal framework,
and public outreach, will ensure the effectiveness of the
e-hryvnia and its acceptance within society. Further re-
search should include a more thorough development of the
legal and regulatory framework for the e-hryvnia.
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MepcneKTUBU BNpoBagXXeHHS LndpoBoi BanioTn
HauioHanbHoOro 6aHKy YKpaiHM B yMoBaXx rno6anbHoi aigxuTtanisauii

M AHoTauifa. MeToi0 TaHOTO AOCTiIKeHHST GYyJI0 OIIHUTM €KOHOMiuHi HaCTiIKM BIPOBAKEHHS IM(MPOBOI BaTIOTH
IIEHTPaJIbHOTO 06aHKy YKpaiHu (e-rpuBHi) B yMOBaxX IIOOAJbHOI mimkuramisanii. JOCTiIKeHHS OXOIUTIOBAJIO Tepiof
3 2023 mo 2024 poku. MeTomosoTis AOCTIIKEHHS BKIIOYAIA AHATITUUHMIA MigXif, 1Mo 6a3yBaBcsl HA IMOPiBHSHHI
Mi>KHapOJHOTO IOCBiy BIPOBAIKeHHS IIM(PpOBUX BaslioT, 30KpeMa y Kurai, llIBernii, Baramcbkux octpoBax, Hirepii, CIITA
Ta €Bporeiicbkoro cow3y. ITix vac mowtigkeHHs 6y/I0 BUBUEHO ITJIOTHI MTPOEKTH, CTpaTerii Ta KOHIEeMIii, po3pobieHi
IJ1s1 3aIyCKy e-TPUBHI, a TakoXX piBeHb Uudposisalii GpinancoBoi iHdpacTpykTypn YRpainu. OCHOBHMMU pe3ynbTaTaMu
IOCTiIKeHHST CTAJI0 BU3HAUEHHST KJIIOYOBUX ACIIEKTIB, 10 BILIMBAIOTh HA YCITiIIHE BIIPOBAIKEHHS IM(PPOBUX BATIOT B
€KOHOMIKy pi3HMX KpaiH. 30KpeMa, aHasIi3 TToKa3aB, 0 KPaiHu, Ki aKTUBHO iHTErpyIoTh YGPOBi BATIOTH, HAMAraloThCs
BUPIIINTY TIUTAHHS TEXHOJIOTIUHOI, EKOHOMiUHOI Ta COIia/IbHOI TOTOBHOCTI 10 TaKMX 3MiH. TakoK 6yJI0 BU3HAUEHO, 110
BITPOBAKEHHS e-TPUBHI B YKpaiHi Moske 6yTI OGIPYHTOBAHUM i e(heKTUBHUM, SIKIIO BPAXyBaTM TEXHIUHI Ta eKOHOMiUHi
YMOBH, IO COPUSITUMYTD il YCHilIHili iHTerpauii B HalioHaNbHY (GiHAHCOBY cucTemy. IMHaMiKa PO3BUTKY IIATiKHOI
cuctemu YKpaiHu JeMOHCTPY€E HaCKiJIbKM BOHA FOTOBA JI0 BITPOBaKeHH 111 poBoi BamoT. Y 2023 potii 6y/10 mpoBemeHo
7,91 muipp, 6e3TrOoTiBKOBUMX OTepalliit Ha 3arajabHy cymy 6,14 TpiH TpH, a B 2024 polii 3a Iepiiri JeB’ssTh MicsIiB onepariii
JIOCSTIN 6,4 MJIPI, I'PH i3 CyMOI0 4,79 TPJH TPH, IO CBiAYNUTD PO MPUPICT Ha 7,72 % 3a KiabKicTio Ta 4,45 % 3a 06carom
MOPiBHSIHO 3 aHaysorivHum mepiomom 2023 poky. V 2024 pori BigcoTok 6e3roTiBKOBMX OIlepaliiii y 3araJbHOMY 00CsI3i
TJIaTexiB 3pic A0 94,5 % 3a KiynbkKicTio Ta 64,81 % 3a cymMor0. BUCHOBKYM AOCTiIKEHHS TIOKa3yIOTh, 110 JJIST YCITIITHOTO
BIIPOBA/KEHHS 1IM(PPOBOI BaJIIOTK B YKpaiHi HeOOXiZHO MPOIOBXKYBATM BAOCKOHAIIOBATY IIIATIKHY iHPPACTPYKTYpy Ta
peastizyBaTy 3aX0[y LIOA0 3a6e3neueHHs Ge3neku Ta Ipo30opocTi hiHaHCOBUX TPaH3aKIIiii

M KniouoBi cnoBa: rpoiiosi omepailii; IaTixkHa cucTeMa; IUIaTeXi; MaKpOeKOHOMiuHa CTabi/lbHICTh; MOHeTapHa
MO TUKA
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