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The aim of the article is to characterize the concept of financial subjectivity in the context of ensuring the reconstructive process, identifying the leading direc-
tions of digital financial development of Ukraine and determining their impact on the reconstructive process, as well as systematizing the world experience of
digital financial transformations. To achieve the aim, the concept of financial subjectivity as the ability to exercise one’s financial freedom, which is a contradic-
tory unity of independence and dependence on the inner essence of the decision-maker, has been substantiated. Taking into account the consideration that
the implementation of financial subjectivity at the State level provides for the dominance of national priorities, it is shown that the intensification of digital
development of the financial sector of our country has led to the formation of trends in which financial institutions will create significant risks for the reconstruc-
tion process and development of financial subjectivity. It is substantiated how digital lending, the dominant of non-cash circulation and the introduction of the
central bank’s digital currency will level financial subjectivity, gradually excluding it from economic communication. At the same time, the European example of
digital financial transformations is shown and its effectiveness in the context of harmonization of digital and non-digital development is substantiated. The ways
to optimize the digital development of the financial sector of Ukraine are identified, the need to limit the influence of world financial regulators and prevent the
experimental nature of the introduction of the central bank’s digital currency is shown.

Keywords: digital financial transformations, financial subjectivity, reconstructive development, cashless economy, digital currencies of central banks.

Bibl.: 24.

Kornivska Valeriia O. - D. Sc. (Economics), Senior Research Fellow of the Department of Economic Theory, Institute for Economics and Forecasting of NAS of
Ukraine (26 Panasa Myrnoho Str., Kyiv, 01011, Ukraine)

E-mail: vkornivska@ukr.net

ORCID: https://orcid.org/0000-0002-0348-0404

YK 330.34:336.717
JEL: G21; G29; 016, 031

KopHiscoka B. 0. Ceimosuii docsid yughposozo po3eumky: npobnemu iHaHcoeoi cy6’ekmHocmi 8 KOHmMeKcmi yKpaiHCbKuX peanili
Memoto cmammi € XapakmepucmuKa NOHAMmMA GiHaHCo80i cyb’ekmHocmi 8 KOHMeKcmi 3abe3neyeHHs PeKOHCMPYKMUBHO20 NPOUECY, BUABAEHHS MPOBIOHUX
HaNpAMKie Yugppoo20 (hiHaHCOB020 PO3BUMKY YKDAiHU Ma 8U3HAYEHHS iXHLO20 BM/IUBY HA PEKOHCMPYKMUBHUL MPOUeEC, @ MAKOX cucmemMamu3sayjis ceimo-
8020 docsidy yugpposux iHaHcosux mpaxcgopmayil. ns docseHeHHs memu 6ys10 06rpyHMOBAHO MOHAMMS hiHaHCO80I Cyb’eKmHOCMI AK crPoMOoXHOCMI
peanizosysamu ceoto (iHaHcosy c80600Y, Wio € Cynepeyunusoro EOHICMI0 He3anexHocMi ma 3asnexHocmi 8id 8HympiwHeoi cymHocmi cy6’ekma, wjo npulimae
piWeHHs. 38a3ar4U Ha Me, Wo peani3ayis GiHaHcosoi cyb’ekmHocmi Ha pigHi depiasu nepedbayae dOMiHAHMY HAYIOHALHUX MpiopuMemis, MOKA3aHO, W0
aKmuei3ayis yugposo2o po38UMKY (iHAHCOB020 CEKMOPA HAWOI KPaiHU 3ymosuna hopmysaHHs meHOeHYill, 30 AKUX GiHaHCosi ycmaHosu cmeopreamu-
Mymb icmomHi pusuKu 011 PEKOHCMPYKMUBHO20 MPOoyecy ma po3sumky (iHaHcogoi cy6’ekmHocmi. O6rpyHMOBAHO, AKUM YUHOM YUgpose KpedumyesaHHs,
domiHaHma b6e320miskos020 0bizy ma 8nposadHeHHs Yugposoi sanmu yeHmpansHo20 baHKY Higenreamumyme iHaHcosy cyb’ekmHicms, mocmynoso
8UKAtOYAKOYU i1 i3 eKoHOMIYHOI KomyHiKauii. BoOHouac nokasaHo esponelicokuli npuknad yugposux giHaHcosux mpaxHcgopmayili ma 0brpyHmosano Gozo
ehekmusHiCMb y KOHMeKcmi 2apMOHI3ayii Yugposoeo ma Heyugposo2o po3sumky. BusHaueHo wiasxu onmumizayii yughposozo po3gumky (hiHaHco8020
cekmopa YkpaiHu, moKasaHo HeobXiOHicMb 0bMeXeHHs 8rausy ceimosux (hiHaHCOBUX pe2yaamopie ma HeAOMyWeHHs eKcrepuMeHManbHo20 Xapakmepy
8Mp0O8AOXHEHHS UUGhPOBOI 8aMOMU UEHMPAIbHO20 BAHKY.
Knroyoei cnosa: yugposi giHaHcosi mpaHchopmayii, hiHaHcosa cyb’ekmHicms, pekoHcmpyKkmusHUl po38umoK, 6e320migkosa eKoHoMiIKa, yupposi santo-
mu yeHmpansHux baHKie.
bBibn.: 24.

KopHiecbka Banepis OnezigHa — 0okmop eKoHOMiYHUX Hayk, cmapwuli HayKosul criepobimHuK 8iddiny ekoHomiYHOT meopii, IHcmumym exoHomiku ma npo-
2Ho3yeaHHa HAH Ykpaiku (8yn. MaHaca MupHoeo, 26, Kuis, 01011, YkpaiHa)

E-mail: vkornivska@ukr.net

ORCID: https://orcid.org/0000-0002-0348-0404

igital finance has radically transformed the fi-

nancial space and its purpose, turning it from

an environment for mediating economic activity
into a much more influential system — now it is an arena
for the introduction of digital socio-institutional innova-
tions, the development of patterns of financial behavior,
the inculcation of digital culture, and the reformatting of
financial subjectivity.
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Digital financial technologies create better finan-
cial conditions by offering more choice and increasing
the efficiency of operations, reducing transaction costs,
providing cross-border financial access, and increasing
the speed of economic activity.

Digital finance is as convenient as possible, and this
is also its main drawback, because in pursuit of financial
mobility, we often accept the loss of financial subjectivity
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and delegate the authority to make economic decisions
to algorithms. In this way, the space for economic free-
dom and responsibility is narrowing, while the growing
competition in the digital finance environment is encour-
aging operators to implement innovations that reinforce
these trends.

Topical problems of increasing risks of leveling fi-
nancial subjectivity in digital development are exacerbat-
ed in the context of ongoing global destabilization caused
by world-wide transformation processes. The latter have
created a special ambivalent, unstable socioeconomic
environment with a high level of uncertainty and asym-
metry. Financial, economic, humanitarian crises and
open political confrontations are becoming a sign of the
modern transformation period. The war in Ukraine has
shown that the contradictions of the global political pro-
cess, complicated by economic and ideological conflicts,
are exacerbated, demonstrating the further development
of financial contradictions.

One of their most complicated forms in Ukrainian
financial and institutional coordinates is the problem
of financial subjectivity, which is deepened today in the
context of significant financial exhaustion of our country
caused by the war against the background of its depen-
dence on the global reconstructive support.

Therefore, the global problems of leveling financial
subjectivity, which have a technological etiology, are tight-
ly intertwined with the problems of the growing financial
dependence of our country and the lack of independence
of the financial development, including the digital.

The issue of subjectivity, as the ability to be a sub-
ject, to initiate and implement various types of activities,
is widely described in modern psychology, this is one of
the key characteristics of personality development [1].
Having its origins in the individual development of each
person, passing through the stages of both the logical and
historical evolution, subjectivity is embodied in the civi-
lizational development of countries. The issues of civi-
lizational subjectivity, geopolitical, geoeconomic, inter-
national legal subjectivity have been carefully studied by
the team of authors of the I. F. Kuras Institute of Political
and Ethnic Studies of the National Academy of Sciences
of Ukraine [2].

ubjectivity is realized at different levels of economic

activity, can take different forms, at the State level

it can be realized as the State subjectivity, which
can be transformed under the influence of endogenous
and exogenous factors, degraded or elevated under the
conditions of extraordinary events for countries and their
citizens. Today, the problem of subjectivity in the works
of Ukrainian scholars has a special context, as it is con-
sidered through the prism of the war-induced destabili-
zation and post-war reconstruction. A. Hrytsenko [3; 4]
proves the need for nationally rooted economic develop-
ment; V. Nebrat [5], among the historical determinants of
the success of post-war reconstruction, substantiates the
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State subjectivity of countries; O. Yaremenko considers
subjectivity in the context of the evolutionary potential of
balanced localization of global socioeconomic develop-
ment [6; 7]. A separate area of research on ensuring the
economic development of our country in the conditions
of martial law and post-war recovery should be the justi-
fication of financial subjectivity.

The aim of the article is to characterize the concept
of financial subjectivity in the context of ensuring the re-
constructive process, to show the leading directions of
digital financial development of Ukraine and their impact
on the reconstructive process, to systematize the world
experience of the digital financial transformations.

he term financial subjectivity is defined by the au-

thor of this study on the basis of previous works

[8-10], outlining the concepts of financial free-
dom, financial lack of freedom, and for the first time
drew attention to the existence of financial subjectivity.

The problem of financial subjectivity (in the first
approximation — as independence in making financial
decisions) is always extant — it is a part of everyday eco-
nomic activity. At the same time, in the current condi-
tions of development of segregated services, it has taken
a special form of imperceptible direction of the opera-
tional activity of service consumers by service providers.
Today, bank customers, online shoppers, and users of
various applications constantly transfer personal data
to remote service providers. Any digital footprint today
becomes the important data for direct marketing, for im-
proving the provision of any services, for the formation
of customer comfort. With exclusive information about
the client’s digital identity (the digital footprint left by the
customer as a result of social and economic activity on
the Internet), service providers offer the most individual-
ized and effective consumer and loan solutions, develop-
ing the so-called direct marketing. At the same time, di-
rect marketing is also a way to regulate the economic and
social activity of customers. Today, for service providers,
consumers are objects of influence. By agreeing to the
services offered, or by delegating the authority to make
financial decisions to service providers (because it is very
convenient), consumers lose their subjectivity.

This is an important point that determines the
depth of modern socio-institutional transformations.
Consumers of services agree to lose part of their subjec-
tivity, their original essence, in order to obtain maximum
comfort in the economic space.

We define financial subjectivity as the ability to ex-
ercise one’s financial freedom, which is a contradictory
unity of independence (making decisions of an economic
and social nature without financial participation and
influence of other subjects) and dependence on the in-
ner essence of the decision-making entity. «A sovereign
decision must express the subject’s own interests in ac-
cordance with its substance» [11]. This approach can be
used both for a market entity and for the State. At that,
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the internal essence of the subject is determined by the
totality of its value attitudes, institutional restrictions and
long-term status goals, which are an essential component
of its socioeconomic sustainability, which ensures resis-
tance towards external challenges.

The implementation of financial subjectivity at the
State level implies the dominance of national priorities.
The way to resolve the contradiction of financial subjec-
tivity is to limit the obvious dominant influence of the su-
pranational community on internal economic and social
processes, which is possible only if national priorities are
comprehended and a reconstructive model is built based
on the recognition of Ukrainian institutional features and
economic realities.

he economic realities of Ukrainian society testify

to the continuing deterioration of the socioeco-

nomic status of the Ukrainian population, the
overcoming of which should become the cornerstone, the
starting point in the formation of the foundations of the
reconstructive model. The initial step in this context is to
ensure the unconditional satisfaction of the primary needs
of the population [12] as the basis of social stability, from
which the goal-setting of economic activity, social, eco-
nomic, and investment activity of market entities begins.

Under these conditions, the development of the fi-
nancial sector should be aimed at restoring its classical
economic purpose, which consists in its functioning as
an environment for mediating economic activity, redis-
tribution of financial resources to secure the savings of
the population, accumulation of capital, investment ac-
tivity, and reconstructive development.

At the same time, the intensification of the digital
development of the financial sector of our country! has
led to the formation of trends in which financial institu-
tions will create significant risks for the reconstruction
process. Today, the transformation of financial interme-
diation institutions from institutions of redistribution of
financial resources into payment and loan agents contin-
ues, which is facilitated by digital development.

Digital transformations of the financial space are
unfolding in Ukraine. According to many indicators, in
particular, the development of digital banking, neo-bank-
ing, cryptocurrency transactions and their institutional-
ization, Ukraine is among the countries of avant-garde
digital development; This played an important role in
ensuring payment transactions during the first months of
the war and helped not to provoke panic.

! The digital development of the financial sector of our country is not
an independent phenomenon, it takes place with the active participa-
tion of world institutions that are the promoters and implementers of
the digital transition in our country. E. g., see USAID, the National Bank
of Ukraine, and the Independent Association of Banks of Ukraine Chal-
lenge FinTech Industry to Develop Technology for Benefit of Ukrainian
Users of Financial Services. URL: https://bank.gov.ua/en/news/all/nbu-
usaid-ta-nabu-ogolosili-viklik-finteh-sektoru-schodo-rozrobki-tehnich-
nih-rishen-dlya-ukrayinskih-koristuvachiv-finansovih-poslug [13].
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At the same time, today’s Ukrainian regulators are
exceedingly active on the digital path, and certain dis-
tortions are already felt, in particular, this concerns the
promotion of the development of digital lending, the per-
sistent promotion of the dominant non-cash circulation
and the introduction of a central bank digital currency
(CBDC). These areas of digital development are ensured
through the introduction of technologies for the move-
ment of liquidity and information that ignore financial
subjectivity, make it unnecessary, and gradually exclude
it from economic communication.

Thus, in the current conditions, the search in the
field of digital lending is intensifying in Ukraine. Relevant
conferences are held (with the participation of represen-
tatives of the supranational community), which consider
the possibilities of developing digital finance in the condi-
tions of wartime and post-war recovery. Their main mes-
sage is the need to accelerate digital development and the
use of digital financial services, in particular, loans [14].

till, the experience of introducing digital lending in

developing countries shows significant risks of in-

creasing the debt burden on households, reducing
their current and future market opportunities [15]. With
the growth of the debt burden, there is a reorientation of
economic activity from development prospects to short-
term needs of monthly loan repayment. Decisions about
economic activity and social existence become exclu-
sively dependent on the financial institution that granted
the loan. Moreover, studies show that in order to repay
the loan, the population is in danger of reducing the con-
sumption of food and basic necessities [15]. This means
that when taking consumer loans, market actors are not
aware of their true essence, which includes both social
and economic status, but are led by their short-term
desires imposed by advertising and direct marketing of
financial institutions. Therefore, such loan decisions are
non-independent and non-subjective.

The reality of the development of these risks in
Ukraine is evidenced by the data of the Ukrainian As-
sociation of Fintech and Innovative Companies: one of
the areas that, despite all the difficulties of the covid pe-
riod and the state of war, has not given up its position,
is consumer lending [16]. This is happening against the
backdrop of falling real incomes of the population and a
catastrophic increase in unemployment?. Under martial
law, this is not only a path to financial destabilization, it
can provoke a socio-humanitarian crisis.

The harmonization of the digital development of
the financial sector today is closely related to the task of

2 According to the Center for Economic Strategy, the real incomes of
Ukrainian citizens fell by about 21% from February to December 2022,
while about a third of the working-age population was unemployed.
See «Dzerkalo Tyzhnia» («The Week'’s Mirror»). URL: https://zn.ua/ukr/
ECONOMICS/analitiki-porakhuvali-kilkist-bezrobitnikh-v-ukrajini-ta-
padinnja-dokhodiv-naselennja-u-2022-rotsi.html [17].
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maintaining financial subjectivity both at the level of eco-
nomic entities and at the level of the country as a whole.
To achieve this goal, it is necessary to use the principle
of expediency as a basic principle for the development
and implementation of digital innovations. This, in par-
ticular, applies to the prospects for the introduction of
a completely cashless economy, which is convenient for
management, especially for external management, but at
the same time is inconvenient for market actors.

The revolutionary character of such transforma-
tions can play a detrimental role for our economy, since
in conditions of instability, the advantage of liquidity is
often triggered, which, in particular, is evidenced by the
current increase in demand for cash. Therefore, it is ex-
tremely important to take into account national interests,
the realities of martial law, the prospects for long-term
post-war financial and economic instability, and the ex-
isting payment landscape.

In this context, special attention should be paid to
the European experience of developing a cashless econ-
omy. European regulators have abandoned strict bureau-
cratic measures and are developing a differentiated pay-
ment space that includes both cashless and cash trans-
actions. And the development of the cashless economy
itself is seen as a long-term perspective that does not
exclude non-digital alternatives.

he European experience of digital financial trans-

formations is also indicative. With the growing

competition, the EU is becoming more active in
the field of digital financial transformations, at the same
time they are characterized by a special approach to the
needs of the end consumer and the harmonization of
the digital and the non-digital financial worlds. The aim
of creating a European digital financial space is to cre-
ate a competitive financial market in the digital age that
provides consumers with access to innovative financial
products while ensuring consumer protection and finan-
cial stability.

The digital financial transition is seen as a com-
ponent of the EU’s economic recovery against the back-
ground of the ongoing socioeconomic destabilization of
both the global and national etiology. It is believed that
digital financial services can be a way to modernize the
European economy and turn Europe into a global digital
player. Digital finance is designed to open up new ways of
financing for European companies, will play a key role in
the implementation of the European Green Deal and the
New Industrial Strategy for Europe [18].

The main message of the European Commission’s
activities on the processes of digital transition in the fi-
nancial sector is the harmonization of the interests of con-
sumers of financial services, financial institutions and the
State. The norms of the digital financial space should be
convenient for digital operators, safe for consumers, and
not contradict long-term financial stability. By making the
rules safer and more consumer-friendly, the Commission
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aims to promote responsible innovation in the EU finan-
cial sector, while minimizing any potential investor risks,
money laundering and cybercrime risks [18].

The second important point of the European Com-
mission’s strategy is the formation of an effective finan-
cial landscape by using synergies between innovative
startups and well-known financial service providers. In
this way, the interests of market participants are harmo-
nized and unfair competition is restricted.

he formation of the European Digital Financial

Space is developing in the context of broad public

consultations that preceded the adoption of the
Digital Financial Package by the European Commission
in September 2020 and continue today. Since 2018, the
European Parliament, the European Supervisory Author-
ities, and the European Commission have been working
together. The European Commission has organized Digi-
tal Finance Outreach, a series of events with interested
parties, which took place in the EU Member States and in
Brussels in the spring of 2020; public consultations were
also organized to gather feedback from a wide range of
stakeholders.

The digital finance package consisted of: Digital
Finance Strategies; Retail payment strategies; legislative
proposals on crypto assets and digital resilience.

The Digital Finance Strategy (DSF) [19] is imple-
mented according to the following scheme: formation of
the European financial data space — new financing mech-
anisms for small and medium-sized enterprises — better
financial products for consumers. In other words, in or-
der to create a single digital financial space that provides
opportunities to reduce transaction costs and obtain the
most interesting financial services for the consumer, it is
necessary to form a single financial data market. On the
agenda of the CFS is to reduce the fragmentation of the
digital single market, provide cross-border access to digi-
tal financial services, increasing the number and quality
of Fintech startups through the use of artificial intelli-
gence and blockchain technology.

The Retail Payments Strategy (RPS) aims to provide
secure, fast and reliable payment services to European
citizens and businesses in order to increase the securi-
ty and convenience of e-commerce transactions and at
physical retail outlets. The aim of the RPS is to create a
fully integrated retail payment system in the EU, includ-
ing instant cross-border payments to facilitate euro pay-
ments between the EU and other jurisdictions, facilitating
the emergence of national and pan-European payment
solutions. At the same time, the EU is constantly holding
public consultations on the Retail Payments Strategy for
Europe, initiated by the European Commission, to har-
monize the payment sector and effectively combine differ-
ent forms of payments (from cash to digital).

The European Commission’s legislative proposals for
crypto assets, proposed back in 2020, were approved by
the European Parliament on April 20th, 2023. The new
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general rules for the supervision and protection of con-
sumer rights in relation to cryptocurrencies — Markets
in Crypto assets (MiCA) — provide for the regulation of
virtual assets in the EU, protecting users and investors in
this area. The Commission is implementing a pilot «sand-
box mode» for market infrastructures that intend to settle
transactions with financial instruments in the form of
crypto assets. The aim is to allow companies to test and
learn more about how existing rules work in practice.

t should be recognized that the EU’s digital financial

space is being formed gradually, despite the grow-

ing global competition. Legislative innovations are
preceded by lengthy consultations that unfold over the
years, providing legislative and supervisory bodies with
systematic information on the mood of market opera-
tors and consumers in an ever-changing environment to
form a harmonious payment and financial landscape in
general. The «sandbox mode» is a sign of special, perma-
nent interaction between supervisory authorities, finan-
cial operators and consumers in the digital environment
for prompt communication and understanding of the
prospects and risks of the digital financial world. Solving
the problem of systemic financial stability is based on the
awareness of the need to create an established innovative
financial space that provides safe and efficient financial
services to consumers both digital and non-digital.

The current experience of pilot projects on central
bank digital currency is also important for Ukraine. Cen-
tral bank digital currencies (CBDCs) are still under devel-
opment, and there are many doubts about the economic,
political, and societal implications of these revolutionary
transformations. Despite the presence of more than 200
systematic analytical studies by both representatives of
monetary regulators and specialized world-class scien-
tific institutions, CBDC does not look like an unambigu-
ous priority in their conclusions. Rather, there is some
uncertainty not only because CBDC will affect cross-
border capital flows, financial stability, and international
financial and economic relations, but also because it can
be used to achieve any political goals, it is a tool that can
significantly change the balance of power in the global
economic arena by changing the payment landscape.

There are few implemented CBDC implementation
projects. The Chinese precedent shows that the positive
effects of the introduction of CBDC occur only under
conditions of long-term, systematic, gradual, space-time
limited implementation. The cornerstone of the effective
introduction of CBDC into circulation is general eco-
nomic and monetary stability, a high level of public con-
fidence in the State. The inactivity of the cryptocurrency
market also plays an important role (in China, operations
with cryptocurrencies are outside the legal field, transac-
tions are not carried out) [20].

It should be admitted that if any of these conditions
are not met, then the result is the Nigerian version of dig-
ital monetary reforms, when the lack of a dominant na-
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tional interest, distrust of weak state institutions against
the background of economic and monetary instability led
to the refusal of subjects to use a new means of payment.
In the Nigerian economy, the introduction of CBDC was
a monetary experiment conducted under the leader-
ship of the IME, and was obviously non-self-sustaining,
caused by the country’s financial dependence. The invest-
ment process, which was to begin under the auspices of
the World Economic Forum, required economic trans-
parency, which was sought to be achieved through the
introduction of CBDC. This practice has not yielded the
expected results, even when, in response to the reluc-
tance of the population to use CBDC, the central bank of
Nigeria restricted cash transactions in January 2023 [21].

his caused a socioeconomic destabilization and

a humanitarian crisis, and a working paper pub-

lished in May 2023 by the International Mon-
etary Fund concluded that Nigeria’s central bank digital
currency had a «disappointingly low» acceptance among
the public [22]. Externally imposed reforms had collided
with the country’s institutional peculiarities. Countries
with a low level of financial personality and a high level
of financial dependence often become hostages of some-
one else’s will.

In modern conditions, it is very important to take
a civic position to understand and defend one’s own in-
terests regarding digital financial development. Thus,
in the fall of 2023, a civil action was held in Slovenia
to amend the legislation to protect cash as legal tender.
By taking part in the action, the citizens of the country
defended their right to use cash, which was succinctly
formulated in the following argument: «I want to con-
tinue to pay in cash. I want to be independent of banks.
[ don’t want others to control my payments». The ini-
tiators of the action demanded that the Government
and the National Assembly immediately recognize this
right and include it in the Constitution of the Republic
of Slovenia, as it is key to freedom and confidentiality in
trade and legal relations [23]. The precedent of Slovenia
demonstrates that the socio-institutional space will not
remain neutral in the process of digital transition, and
obvious attacks on cash will receive appropriate reflec-
tion from the population.

In addition, it is worth taking into account the
position of the world’s leading countries’ central banks.
Recent research from the Bank of England (2022) shows
that the value of banknotes in circulation remains high
even two years after the pandemic, approaching an all-
time high; 60% of the population holds cash as a store
of value, which confirms its fundamental role. At that,
the position of the Bank of England is unequivocal: «We
meet the public’s demand for cash by producing high-
quality, durable and secure banknotes. We remain com-
mitted to this, and, together with other UK authorities,
are taking action to protect cash.» [24].
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CONCLUSIONS

In order to optimize the digital development of
Ukraine’s financial sector, it is necessary to: 1) postpone
the creation of a completely cashless economy and con-
solidate cash as an important component of the payment
space; 2) control over the development of digital lending;
3) substantiation of the long-term, planned, and gradual
nature of digital reforms in the monetary sphere. The
e-hryvnia conception requires: 1) determining the gen-
eral economic and monetary conditions for the introduc-
tion of CBDC (the digitization of the national currency
will have positive effects only if it is stable, has a high level
of confidence in the central bank’s monetary policy and
the government’s recovery policy); 2) declaring national
priorities for the implementation of CBDCs, limiting the
influence of global financial regulators and preventing
the experimental nature of introduction.

The main principle of CBDC introduction should be
aimed at supporting market actors, rather than introduc-
ing restrictive measures to create a transparent economic
environment convenient for financial monitoring. n
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Macnog [1. C. YnpoBageHHA LndpoBoi BanioTh LIeHTpaibHOro 6aHKy B YKpaiHi: aHanis i nepcnektusu

Memoto cmammi € aHani3 nepcrnekmus ynposaoxeHHs Lughposoi 8aaoMu UeHmpanbHo20 6aHKY 8 YKPAIHCbKIll eKoHOMIY. E-2pueHs mMoxte cmamu ansmep-
Hamugoto mpaduyiliHum iHCmpymMeHmam naamixHux onepayil, 3a6e3neyyroyu Mpocmiwy, 3axuweHiwy ma HadiliHiwy moxciusicme 30iticHoeamu onaamu
30 110CAYy2U, MOBAPU Ma PI3BHOMAHIMHI MPAH3aKyii. Y cmammi po32as0aomeca NUMaHHA 8MpoBaodxeHHs e-2pusHi AK Yugposoi 8anomu YeHmpanbHo2o
6aHKy 8 YKpaiHi. Po32naHymi numaHHs nos’s3aHi 3 eKOHOMIYHOK CymHicmio e-2pusHi, docaioxeHo egontoyito hopm 2powel, 8udineHO 0CHOBHI XapaKmepuc-
MUKU Yughposoi 8anomu yeHmpansHozo 6aHKY, OUIHEHO CMAaH NAaMixcHoI iHppacmpykmypu 8 YKpaii ma moxcaueocmi ii BUKOPUCMAHHSA 0118 8MPOBAOHEHHA
e-2pugHi. Ha ocHosi posedeHo20 aHani3y 3pobaeHo maki 8UCHOBKU W000 Mepcrekmug ynposadxeHHs e-2pusHi 8 Ykpaiti. IHgpacmpykmypa 0 6ezomigko-
8UX PO3PaXyHKie 8 YkpaiHi dobpe po3sureHa. Y KpaiHi die senuka Kinbkicme 3acobie 014 onepayili 3 nAGMIXHUMU KAPMKAMU, 30KpeMa NAAMIxHIi mepmiHanu
8 mopeosenbHili ma cepsicHiti mepexax. Y cycioHix Monbwyi ma PymyHii € binbla Kinbkicme mepminanie y pospaxyHky Ha 100 oci6, 800Ho4ac 8 YkpaiHi binbwia
yacmka 6e320mieKosux naameis NopisHAHO 3 OaHUMU KpaiHamu. | obcae yux be3zomiskosux onepauiti mocmitiHo 3pocmae. Lie MoACHIEMbCA MuM, wio 8
Ykpaiki dobpe po3suHymo iHgpacmpykmypy 08 NAAGMEXie 3 KAPMKU Ha KapmKy, wo He nompebye d00amkKo8020 0671a0HaHHA 0718 onepayili 3 naamixHuMu
KapmKamu. [opigHAHO MeHWYy Kinbkicmb 3acobig 04 onepauiti 3 IAAMIMHUMU KAPMKAMU MOXHA He 88AHAMU MOKA3HUKOM MEeHW PO3BUHEHOI nAamimHoi
iHgppacmpykmypu. B Ykpaiki cnocmepieaemsca 3p0cmarHs KinbKocmi 6e3KoHMAKMHUX KAPMOK | MOKeHi308aHUX Kapmok. Bpaxosytoyu daHi hakmopu, MoxHa
3p0bUMU BUCHOBOK NMPO Me, W0 NAAMIMCHA iHghpacmpykmypa € docume Po38UHEHOK 0414 8MPOBAA3HEHHSA YUGPOBOT 8aAMU UEHMPANbHO20 BAHKY, AKOK byde
e-2pugHS. BrposadeHHs e-2pusHi 8 YKpaiHi € peanicmuyHum i Moxce Mamu no3umueHuli 8MaU6 HA PO3BUMOK eKOHOMIKU ma hiHaHCoBoi cucmemu YKpaiu.
Kntouosi cnosa: e-2pushs, yuhposa eanoma yeHmpanbHo20 6aHKY, Yugposa 8aaloma, NAAMIxHA cucmema, Yudposisayis, 2pusHs.
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Maslov D. S. Introduction of the Central Bank’s Digital Currency in Ukraine: Analysis and Prospects
The aim of the article is to analyze the prospects for the introduction of the central bank’s digital currency in the Ukrainian economy. The e-hryvnia can become
an alternative to traditional payment transaction instruments, providing a simpler, more secure, and more reliable ability to make payments for services, goods,
and various transactions. The article discusses the introduction of the e-hryvnia as a digital currency of the central bank in Ukraine. The issues related to the
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