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HoBoBonMHCHKHI HaBYATbHO-HAYKOBUH IHCTUTYT EKOHOMIKH Ta MEHEJDKMEHTY
3axiTHOYKPaTHCHKOTO HAIlIOHAIEHOTO YHIBEPCUTETY

THE IMPORTANCE OF NATIONAL DIGITAL
CURRENCY IN STRENGTHENING THE STABILITY
OF THE FINANCIAL ECOSYSTEM

3HAYEHHS HAIIIOHAJIBHOI IU®POBOI BAJIIOTH
Y IOCHUJIEHHI CTINKOCTI ®IHAHCOBOI EKOCUCTEMH

Summary. This article discusses the importance of a national digital currency as a means of strengthening
Ukraine's financial stability amid profound economic, technological, and institutional changes. Based on an
evaluation of the current Ukrainian payment market landscape, the key prerequisites and constraints for introducing
an electronic hryvnia have been identified. The article demonstrates that while there is a high level of consumer
digitalisation, this is coupled with structural risks, particularly market concentration, inadequate instant payment
infrastructure, and heightened vulnerability to technological threats. The article argues that introducing a national
digital currency could have a positive, comprehensive effect. It demonstrates that digital currency could become
a fundamental element of a renewed financial ecosystem, ensuring the long-term stability and efficiency of the
national economy.

Keywords: digital currencies, financial ecosystem, financial institutions, financial security, fintech innovations,
sustainability, payment infrastructure.

AHoTauisi. Y cTarTi IOCHIKY€ETHCS 3HAYSHHS HalllOHAJIBHOT IM(POBOI BaJIIOTH AK IHCTPYMEHTa 3Mil[HEHHS
(iHAHCOBOI CTiliKOCTI YKpaiHu B yMOBaX MTHOOKHX €KOHOMIYHUX, TEXHOJOTIYHUX Ta IHCTUTYLIHHUX TpaHchop-
Malliii, 3yMOBJICHHX SK IIOOaJbHUMM TpeHIAaMH HH(POBi3allii, Tak 1 BOEHHUMHU BUKJIWKaMU. OOTPYHTOBYETHCS
aKTyaJbHICTh 3aITPOBaPKEHHS MU(POBOT IPHUBHI Ta BU3HAYAIOTHCS KITFOUOB1 IPOOIEMH, SIKi MOKYTh OyTH 4aCTKOBO
pO3B’si3aHI 3aBISKH BHKOPUCTAHHIO IUPpoBoi Gopmu (iaTHUX Trpoleid, 30KkpeMa: BUCOKa 3aJIeKHICTh BiJ| TPH-
BaTHHUX IUIATDKHUX MEPEX, HEAOCTATHS IPO30PiCTh IPOIIOBHX ITOTOKIB, 0OMEKEHHUH JOCTYII OKPEMHX T'PYII Hace-
JIeHHA 10 (iHAHCOBUX CEPBICIB, Uy TIUBICTH 70 Kibeparak Ta iHpopManiiHuX 3arpo3. Y poOOTi CHCTEMATH30BaHO
migxoau a0 BuzHaueHHs poii CBDC y nminBuiieHHi eq)eKTHBHOCTi MOHETapHOI OJIITUKH, 0nTHMi3aui'1' ($yHKIIOHY-
BAHHSI IIATDKHOT iHQPACTPyKTypH Ta pOpMyBaHHI 0BIpH 110 JepKaBHKX (iHaHCOBHX iHCTHTYTIB. IIpescTaBieHo
IPYHTOBHHii OTIIAT BITYH3HSIHUX | MDKHAPOXHHX JOCII/DKCHB LIO/I0 BIUIHBY LH(POBHX BAIOT Ha (DiHAHCOBI PHH-
KM, TTOBEIHKY €KOHOMIYHUX areHTiB, CTPYKTypy OaHKIBCBKOTO CEKTOpa Ta piBeHb (hiHAHCOBOI 1HKITI031i. OcOoOIUBY
yBary IpHUAIJICHO aHaJli3y MOjeNel BIPOBaKeHHs NH(POBOi BAIOTH y pi3HUX KpaiHax cBity — Kurai, 1IBemii,
€Bpo3oHi, baramceknx OcTpoBax — IO TO3BOIMIO BUOKPEMHTH CIUIBHI TeHICHIIT Ta crienn(idHi 0COOIUBOCTI,
peneBanTHi 1151 hopmyBanHs ykpaiHncbkoi Moaeni CBDC. Ha ocHOBI o1liHIOBaHHS TOTOYHOTO CTaHy YKPaiHCHKOTO
IJIaTIXHOTO PUHKY BHU3HAYEHO KIIIOYOBI MEepPelyMOBU Ta 0OMEXEeHHA JUIs 3anmycKy e-rpuBHi. IlokaszaHo, 110 BUCo-
KU piBEeHb MU(PPOBI3allii CHOKUBAYIB MMOETHYETHCS 13 CTPYKTYPHUMH PH3UKAMU, 30KpeMa KOHIIEHTPAIIIE€I0 PUHKY,
HEJOCTaTHICTIO THPPACTPYKTYpH MUTTEBHX IUIATEKIB Ta IMIBHIICHOIO BPA3JUBICTIO JO TEXHOJNOTIYHUX 3arpos.
VY cTarTi aprymMeHTOBaHO, [0 BIPOBAKCHHS HAIIOHAIBHOT TU(GPOBOT BATIOTH MOXKE 3a0€3MIeUUTH KOMITJICKCHHH
MO3UTUBHUH €(EeKT: MOCWINTH CTIMKICTh IUIATIXKHOI CHCTEMH, CTBOPUTH HOBI KaHaNU JUIS (hiHAHCOBOI 1HKITIO3I],
3a0€3MeYNTH THYUKIITY peati3almilo MOHETapHOI MOJITHKHY, IiABUIIUTH IPO30PIiCTh Ta KOHTPOJIBOBAHICTH TPOIIO-
BOT0 00Iry, a TAKOXK MiHIMi3yBaTH 3aJIe)KHICTh BiJl 30BHIIIHIX TUIATIXHUX 1HPpacTpyKkTyp. OTpuMaHi pe3ynbTaTu
(hOpMYIOTh HAYKOBO-TIPAKTUYHI OPiEHTHPH A PO3POOICHHS ONTUMAIBFHOI MOJENi HU(PPOBOI TPUBHI, BPAXOBYIOUU
TEXHOJIOTIYHIi, pEryIATOPHI Ta IHCTUTYIIHHI IEPEIyMOBH YKpaiHH, a TAKOXX OCOOJIMBOCTI BOEHHOTO Ta MOCTBOEH-
HOTO po3BHUTKY. CTaTTs MiAKPECITIOE, MO MH(POBa BATIOTa MOXKE CTAaTH (PYHIAMEHTAIBHUM €JIEMEHTOM OHOBJICHOT
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(hiHAHCOBOT €KOCUCTEMH, 31aTHOT 3a0€3MEUNTH CTIHKICTh Ta €()eKTUBHICTh HAIlIOHAIEHOT EKOHOMIKH B JIOBFOCTPO-

KOBiH TIEPCIICKTHBI.

KuarouoBi cjoBa: mudpoBi BamoTH, ¢iHaHCcOBa ekocucTeMma, (iHAHCOBI IHCTUTYTH, (iHaHCOBa Oe3meka,

(hinTex-iHHOBAI], CTIIKICTh, TUIATKHA THPPACTPYKTYpA.

Problem statement. The rapid digitization of
financial services, the transformation of payment
infrastructure, and the emergence of new forms of
money are significantly changing the mechanisms of
financial systems around the world. In this context,
the concept of a national digital currency (Central
Bank Digital Currency, CBDC) is gaining increasing
attention. It is seen as a tool for enhancing the stability
of the financial ecosystem, ensuring the effectiveness
of monetary policy, and strengthening the economic
sovereignty of the state [2]. For Ukraine, which is
undergoing a period of profound transformation and
is forced to withstand external and internal shocks,
the issue of creating and introducing a digital hryvnia
is particularly relevant.

The financial challenges caused by the war have
exacerbated problems that have been accumulating
for years: high dependence of the economy on cash
payments, limited transparency of payment flows,
insufficient inclusion of the population in formal
financial services, and vulnerability to cyberattacks
and information threats. In addition, the growth of
shadow circulation, increased risks for commercial
banks, declining confidence in traditional financial
instruments, and changes in consumer behavior under
the influence of military uncertainty create a need to
modernize the tools that would ensure the stability
and transparency of money circulation.

A national digital currency could potentially
become a key element of a new financial architecture,
capable of increasing the effectiveness of monetary
policy, strengthening the stability of the payment
infrastructure, ensuring the speed of settlements,
and reducing the risks associated with the banking
intermediary model. At the same time, the introduction
of CBDC is accompanied by significant challenges—
technological, regulatory, legal, and socio-behavioral.
The impact of digital currency on the banking system,
the structure of financial flows, the volume of cash
circulation, as well as the potential risks of data
concentration and cybersecurity remain uncertain [3].

Thus, a complex scientific problem arises —
to determine how a national digital currency can
contribute to strengthening Ukraine's financial
stability, which CBDC implementation mechanisms
are most acceptable for Ukrainian conditions, and
what institutional prerequisites need to be established
to minimize risks and maximize the positive impact
of this instrument on the financial ecosystem. This
study is dedicated to solving these problems.

Analysis of recent research and publications.
In contemporary scientific discourse, the issue of
introducing and operating a national digital currency
is considered mainly in a fragmented manner, and

aspects of its impact on the formation of public
trust and the stability of financial systems remain
insufficiently developed. The research of indivi-
dual authors—O. Dzyublyuk [4], S. Melani [14],
N. Popper [12]—is devoted to the general
characteristics of virtual currencies and the evolution
of monetary systems, focusing primarily on changes
in the nature of money and the transformation of trust
mechanisms. Their works emphasize that modern
money, after the abandonment of the gold standard,
is purely fiduciary in nature, and its functioning is
largely based on the ability of the state and monetary
institutions to ensure macrofinancial stability. In this
context, the central bank acts as a key guarantor of
trust, and digital forms of money are seen as a new
tool for maintaining its stability.

The research of C. Borio, M. Dreman, M. Rustam
Irani, R. Ayer, and R. Ralph Meisenzal highlights the
fundamental aspects of the impact of central bank
digital currencies (CBDCs) on monetary policy and
the systemic characteristics of the financial sector.
The authors analyze the potential of digital currency
to modernize payment infrastructure, expand financial
inclusion, and reduce transaction costs, which are
critical elements in improving the resilience of the
financial ecosystem.

The studies by T. Adrian, H.S. Shin [8] and
T. Mancini-Griffoli et al. [11] focus on the risks of
large-scale CBDC implementation. The researchers
emphasize possible structural shifts in the banking
sector, including the redistribution of liquidity,
changes in the role of deposit institutions, and the
potential weakening of the credit channel. At the same
time, they argue that these risks can be neutralized
through the application of balanced regulatory
mechanisms and a technologically sound design of
the digital currency.

The relationship between digital currencies and
the development of e-commerce is discussed in detail
in the works of D. Rodima-Taylor and W.W. Grimes
[13]. The researchers emphasize that digital forms
of money can significantly increase the efficiency of
international payments, especially in the field of B2B
and B2C interactions, by simplifying settlements
and increasing the transparency of cash flows. These
aspects are important in view of the integration
of the economy into global supply chains and the
requirements for improving the stability of the
financial infrastructure.

Additional research has been conducted by
A. Tapscott, D. Tapscott [15], C. Catalini, J.S. Gans,
J. Barrdear, and M. Kumhof [10], who view digital
currencies as a catalyst for technological innovation.
Their research argues that combining digital currency
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with blockchain technologies, smart contracts, and
automated payment mechanisms can significantly
change the structure of the financial ecosystem,
increasing its flexibility and adaptability in times of
crisis.

A separate area of literature concerns research by
domestic scientists who analyze potential scenarios
for the introduction of CBDC in Ukraine. The works
of O. Oliinyk and K. Kaplyar [7] consider options
for the transformation of cash payments, deposit
instruments, and bank reserves under the influence
of digital currency. The authors emphasize that the
design of CBDC—its level of accessibility, storage
restrictions, and reward policy—will determine
the extent of its impact on financial stability and
the behavior of economic agents. The research by
V. Kozuk [6] complements this analysis by focusing
on issues of cyber security, technological stability of
infrastructure, and risks of financial security breaches
in case of insufficient security of digital services.

Thus, a review of scientific sources shows that
although the issue of digital currencies is being
increasingly discussed in the global scientific
community, aspects of their impact on financial
stability, regulatory approaches to implementation,
and features of national CBDC models, particularly
in Ukraine, remain a relevant and promising area for
further research.

The purpose of this article is to provide scientific
justification for the role of national digital currency
in strengthening the stability of Ukraine's financial
ecosystem by identifying key mechanisms of its
impact on the payment infrastructure, monetary
policy, financial inclusion, and the security of money
circulation, as well as to evaluate international
experience in implementing CBDC from the
perspective of'its adaptation to Ukrainian conditions in
the context of military and post-war transformations.

Summary of the main research material. The
digitization of financial processes and the rapid
development of fintech innovations are fundamentally
changing the functioning of national financial
systems, creating new requirements for the stability of
payment infrastructure, monetary regulation, and the
security of money circulation [3]. In response to these
challenges, central banks are increasingly exploring
the possibility of introducing digital currencies as a
modern form of fiat money capable of enhancing the
reliability and efficiency of the financial ecosystem.
Based on a summary of the theoretical positions of
international institutions, it has been established
that a national digital currency is considered a
digital analogue of cash, which at the same time
retains the status of a direct obligation of the central
bank, ensures high speed of movement of funds,
transparency of transactions, and the ability to adapt
to different models of payment system functioning.
The diversity of approaches to developing models of
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central bank digital currencies is determined not only
by the characteristics of national financial markets,
but also by the level of infrastructure development,
the scale of the digital economy, and monetary policy
priorities.

An analysis of the global digital currency
landscape shows that interest in this instrument is
growing in most jurisdictions. Leading economies
view digital currency as a way to modernize payment
mechanisms, reduce operating costs, enhance cyber
resilience, and promote competition among payment
providers [9]. At the same time, countries with less
developed financial systems prioritize its potential to
increase access to financial services, reduce the cost of
cross-border payments, and ensure the accountability
of financial transactions. Global practice shows that
there are several groups of countries: from leaders
who are already testing or have partially implemented
digital currency, to those who are in the early stages
of conceptual development. This differentiation is
due to the varying technical and economic readiness
of markets, as well as the varying depth of penetration
of digital financial services.

In the context of global transformations of
financial systems, an important source of scientific
generalization is the analysis of international
practices in the introduction of central bank digital
currencies, which demonstrate different models of
impact on payment infrastructure, monetary policy,
and overall financial stability. The experience of
individual countries shows that the scale, objectives,
and technical characteristics of CBDCs vary
significantly depending on economic conditions, the
level of digitalization, and the strategic objectives
of financial policy. It is precisely the comparison of
global approaches that makes it possible to outline
possible trajectories for the introduction of a national
digital currency in Ukraine and to assess its potential
for strengthening the stability of the financial
ecosystem in the context of military and post-war
challenges. The summarized results of the analysis of
international experience are presented in Table 1.

A review of international experience in
introducing central bank digital currencies shows that
different countries are at different stages of readiness
to transition to a digital form of national money, but
their strategic motives have common features. First
and foremost, this is the desire to strengthen control
over the payment infrastructure, reduce dependence
on private operators, and ensure the continuity of
payments in crisis conditions.

China's experience shows that digital currency can
be an effective tool for scaling domestic payments,
especially in the context of the active development of
mobile financial services. At the same time, extensive
testing of e-CNY has demonstrated the importance of
combining technological innovation with a high level
of public trust in state institutions. Building such trust
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Table 1 — International experience in implementing central bank digital currencies (CBDCsys)

Country/region Implz‘:}zlztlatlon Main objectives Key results
Retail digital Improving the efficiency of domestic | Rapid scaling; high level of
China (e-CNY) & payments, reducing the role of consumer testing; need to build
currency ; :
private payment giants trust
. . e . . | Increasing resistance to
Sweden (e-krona) Hybrid CBDCs Enst.lrllng payment acc§551b111ty amid monopolization of private
model declining cash circulation

payment networks

Improved access to payments

Bahamas Full-fledged retail Accessibility of financial services in for the population: positive
(Sand Dollar) CBDCs remote regions ° Pop » P
experience of scaling up
Strengthening strategic autonomy of | Focus on protecting the
Eurqz one . Two-level model payments, reducing dependence on | confidentiality and sustainability
(Digital Euro project) ’

global payment systems

of the banking sector

Source: systematized by the author according to [7, 12, 14]

is also critical for Ukraine, as it will determine the
speed of digital currency integration into everyday
payment transactions.

The Swedish e-krona project highlights another
important trend: digital currency can compensate for
the decline in cash usage and strengthen the stability of
the financial system amid the growing role of private
payment platforms. The model being developed by
the Riksbank focuses on maintaining competition in
the payment sector and preventing monopolisation,
which is particularly relevant for European economies
with a high level of digitalisation.

The European Central Bank's research on the
digital euro shows a strategic focus on ensuring the
autonomy of the payment infrastructure from global
private technology players and increasing the level of
cyber security. Importantly, the European approach
envisages a two-tier model of function sharing
between the central bank and financial intermediaries,
which makes it possible to avoid crowding out
commercial banks and maintain their role in lending
to the economy.

The Bahamas' projects highlight the importance of
contextualising CBDCs to the needs of a particular
economic system. For small island states, digital
currency is primarily a tool for financial accessibility,
while for highly developed countries, it is a tool for
preventive stabilisation in the event of increased
competition from private digital assets or international
payment platforms.

Overall, the analysis in Table 1 shows that the
introduction of a national digital currency could
be a significant factor in improving the stability of
Ukraine's financial ecosystem. International practices
confirm that the effectiveness of CBDC depends on
a combination of technological security, transparent
access architecture, developed infrastructure,
and the ability of state institutions to ensure trust
and predictability of monetary policy. Given the
challenges of war and post-war, these aspects are key
to ensuring uninterrupted payments, strengthening

financial stability, and reducing systemic risks in
future periods of economic transformation.

An in-depth analysis of the payment environment
in Ukraine has identified key parameters that
determine the feasibility of developing and
implementing the e-hryvnia. The national payment
segment is characterised by a high level of digital
activity among the population, widespread use of
cashless instruments, and rapid growth in transactions
using digital wallets and tokenised cards. Contactless
payments have become the dominant service format,
confirming consumers' readiness for new digital
forms of money. At the same time, the structure of the
payment market remains fairly concentrated: most
card transactions are carried out by a limited number
of banks, which increases the risks of functional
dependence and infrastructure vulnerability. Another
significant challenge is the lack of a nationwide system
of instant interbank payments in 24/7 mode, which
hinders the development of fast transactions and
complicates harmonisation with modern international
standards.

The National Bank of Ukraine is gradually
establishing the regulatory and institutional
conditions for launching its own digital currency.
The regulator's strategic documents identify the need
to modernise the payment infrastructure, strengthen
financial inclusion, improve the regulation of digital
asset transactions, and ensure monetary sovereignty
amid the rapid spread of private electronic payment
methods. Research, pilot projects, and consultations
with international organisations are laying the
groundwork for assessing the optimal model for the
e-hryvnia, taking into account macro-financial risks,
cybersecurity requirements, and the impact on the
banking system [1].

A comparison of the potential advantages of
digital currency with the current characteristics of
the Ukrainian financial system has shown that its
introduction could have a number of key effects.
First, digital currency can increase the stability of the

5957



CTA/INV PO3BUTOK EKOHOMIKM

Ne 6 (57), 2025

payment infrastructure, as it provides an alternative
channel for settlements even in the event of
technological failures in private payment networks.
Second, the e-hryvnia will promote competition by
reducing operating costs and creating a level playing
field for all market participants in terms of access to
innovative payment services. Third, digital currency
can be a tool for deepening financial inclusion, as it
provides access to basic payment functions even to
users without bank accounts. Fourth, its introduction
could enhance the effectiveness of monetary policy
by providing the central bank with additional
opportunities to control money circulation and
respond quickly to crises. The potential contribution
of a national digital currency to strengthening the
stability of the financial ecosystem is shown in
Table 2.

A comprehensive summary of the research results
shows that the central bank's digital currency has
the potential to become an important element in
strengthening the stability of the national financial
ecosystem, increasing the reliability of payment
mechanisms, ensuring the development of innovative
financial services, and promoting Ukraine's
integration into the modern global financial space.
The results obtained provide a methodological and
analytical basis for further substantiating the model
for introducing the e-hryvnia, its technological
parameters, and assessing its impact on the banking
sector and the financial stability of the state.

Conclusions. The study proves that a national
digital currency can become one of the key
instruments for modernising Ukraine's financial

architecture and strengthening its resilience in the
face of structural transformations and external shocks.
Areview of international experience in implementing
CBDCs shows that the digital form of fiat money can
significantly improve the efficiency of the payment
infrastructure, minimise dependence on private
payment operators, promote financial inclusion and
strengthen the cyber resilience of the financial system.

An analysis of the current state of Ukraine's
payment environment has revealed high digital
activity among users, widespread use of non-
cash instruments, and, at the same time, increased
market concentration and structural constraints that
exacerbate the vulnerability of the financial system
in times of crisis. In this context, the digital hryvnia
could provide an alternative, more resilient channel
for payments, increase competition, promote the
integration of the population into the formal financial
sector, and lay the groundwork for more effective
monetary transmission.

The introduction of CBDC requires comprehensive
preparation: modernisation of the payment
infrastructure, development of reliable cyber security
mechanisms, development of balanced regulatory
approaches, adaptation of banking sector operating
models, and active communication with the public to
increase trust. At the same time, the strategic effect
of introducing digital currency lies not only in the
technical transformation of payment systems, but
also in strengthening financial stability, enhancing
monetary sovereignty, and ensuring the long-term
ability of the economy to withstand crises during
wartime and post-war periods.

Table 2 — The potential contribution
of a national digital currency to strengthening the resilience of the financial ecosystem

The impact
of digital currency

Content of influence

Expected outcome
for financial stability

Payment infrastructure
networks

Introduction of alternative payment channels;
reduction of dependence on private payment

Improving the reliability of payment
transactions and resilience in crisis
situations

Financial inclusion
open bank accounts

Providing access to digital payments for the
population and businesses without the need to

Expanding financial service coverage,
reducing the level of ‘unbanked’
groups

Competition in the

payments market providers

Reducing operating costs in the payment sector;
stimulating innovation among financial service

Improved service quality, reduced
monopolisation, increased market
efficiency

Improving the ability to control cash flow;

Strengthening the effectiveness of

technological resilience of technological failures

Monetary policy introducing innovative regulatory tools the monetary policy transmission
mechanism
Cybersecurity and Use of secure digital protocols, reduction of risks Improving the cyber resilience of

the financial system and transaction
security

International payments

Simplification of cross-border transactions;
reduction of costs for international transfers

Integration into global financial
networks, acceleration of foreign
economic settlements

Source: systematized by the author according to [1, 3, 5, 6-7]
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