NMPUYOPHOMOPCBLKN HAYKOBO-AOCNIAHNA IHCTUTYT
EKOHOMIKUN TA IHHOBALLI

NPUYOPHOMOPCHKI
EKOHOMIYHI CTYAII

Haykosull XypHaJi

Bunyck 94

BupgasHuunii qim
«['epBeTHKAY
2025



FonoBHWii pegakTop:

LUanowHukoB KOCTAHTUH CepriiioBUY — OKTOP EKOHOMIYHKX HayK, Npodiecop, HavaslbHYK BiaAiny HayKoBO-A0CiAHOT po60TK Ta aTtecTauii HayKoBUxX
kagpis AHY «IHCTUTYT MoAepHi3aLii 3mMicTy OCBiTM» MiHicTepcTBa OCBITY | Hayku Ykpainu (Kui, YkpaiHa).

YneHu pegakuiiiHOi Konerit:

Bep6iBcbka Jllogmuna BacuniBHa — [OKTOP E€KOHOMIYHWMX HayK, AOLEHT, YepHiBeubkuii HauioHanbHWA yHiBepcuTeT imeHi tOpis defbkoBuuya
(YepHiBuj, YkpaiHa).

Fpy6nsak OkcaHa MwuxaiiniBHa — KaHOAMAAT €KOHOMIYHMX Hayk, AOLEHT, AOLeHT kadeapu ciHaHCiB i kpeauTy, YepHiBeubkuiA HauioHanbHWi
yHiBepcuTeT iMeHi FOpist ®epbkoBuya (YepHiBui, Ykpainu).

FaBkanoBa Hatania /leoHigiBHa — [OKTOP €KOHOMIYHWMX HayK, npodiecop, XapKiBCbkuii HalioHa/IbHUIA eKOHOMIYHWIA yHiBepcuTeT iMeHi CemeHa
KysHeus (Xapkis, YkpaiHa).

AumeHko PycnaH AHaTONIOBMY — [OKTOP EKOHOMIYHMX HayK, AOLEHT, KWIBCbKWiA HauioHanbHUii yHiBepcuTeT OyAiBHMLTBA Ta apXiTekTypu
(KniB, YkpaiHa).

Ayka AHacTacia MeTpiBHa — [OKTOpP €KOHOMIYHMX Hayk, npocpecop, npodiecop, HauioHanbHWIA yHiBepcuTeT «YepHiriBcbka NOMiTEXHiKa»
(YepHiris, Ykpaina).

IpTueBa IHHa OnekcaHgpiBHA — JOKTOP EKOHOMIYHUX HayK, Npodhecop, HauioHanbHuii yHiBepcuTeT kopabnebyayBaHHs iMeHi agmipana MakapoBa
(Mukonais, YkpaiHa).

KoBasnb Biktop BacunboBuY — [OKTOP €KOHOMIYHKX HayK, npodiecop, 13MainbCbkuil epxaBHuii ryMaHiTapHui yHiBepcuTeT (I3main, YkpaiHa).

KyanaeBa Hatanisa BikTopiBHa — KaHAMAAT EKOHOMIYHUX HayK, OLEHT, YepHiBeLbkuii HauioHaIbHWIA yHiBepcuTeT iMmeHi FOpis ®epabkoBuya (HepHisui,
YkpaiHa).

Nonauwyk IHHa AcbaHaciiBHa — kaHAMAAT EKOHOMIYHUX HayK, JOLEHT, YepHiBeLbknii HauioHaIbHUIA yHIBepeuTeT imeHi FOpia ®eabkoBuya (HepHisLi,
YkpaiHa).

Mapuu Makcum FpUropoBuY — kKaHaMAAT EKOHOMIYHUX HayK, AOLEHT, YepHiBeLbkuii HauioHabHUIA yHIBepcuTeT iMeHi FOpia ®eabkoBuya (HYepHisui,
Ykpaina).

Mopo3oBa (CeniBepctoBa) /llogmuna CepriiBHa — [OKTOP €KOHOMIYHMX Hayk, npodpecop, KWiBCbkUiA HauioHasIbHUIA TOProBesIbHO-EKOHOMIYHWIA
yHiBepcuTeT (KuiB, YkpaiHa).

HosukoBa IHHONa BikTopiBHA — JOKTOP €KOHOMIYHUX Hayk, npodpecop, BCI «IHCTUTYT iHHOBALiHOT OCBITW KNIBCLKOrO HaLiOHa/IbHOTO YHiBEpCUTETY
6yaiBHMUTBa» (KWiB, YkpaiHa).

OcTpoBcbka Hatanis CrenaHiBHa — [0OKTOP €KOHOMIYHUX HayK, AOLEHT, YUepHiBeubkuii HauioHanbHUIA yHiBepcuTeT iMeHi HOpis depgbkoBuua
(YepHisui, YkpaiHa).

NMoHomapeHko TeTsiHa BagumiBHa — JOKTOP €KOHOMIUHMX Hayk, npodpecop, MiXHapoaHWiA HAYKOBO-TEXHIYHWIA YHIBEpCUTET iMeHi akagemika byras
(KviB, Ykpaina).

Mpoxopuyk CeiTnaHa BonogumupiBHa — KaHAWAAT eKOHOMIYHUX Hayk, npodhecop, 3aknag BULLOI OCBITU «MiXHapOAHWIA yHiBepcuTeT GisHecy i
npasa» (XepcoH, YkpaiHa).

PoroBuii AHppili BitanifioBuu — [OKTOp €KOHOMIYHMX Hayk, npodpecop, HaBuyasibHO-HAYKOBWIA iHCTUTYT 6i3Hecy, NpUPOAOKOPUCTYBaHHS
i Typusmy, HauioHanbHWii yHiBepcuteT «YepHiriscbka nonitexHika» (YepHiris, Ykpaiva).

Cte6nsaHko IpvHa OneriBHa — [OKTOP €KOHOMIYHMX Hayk, npodhecop, [HINPOBCbKWI HauioHanbHWUI yHiBepcuTeT iMeHi Onecsi oHuapa
(OHinpo, YkpaiHa).

Tkauyk IpuHa flpocnaBiBHA — [OKTOP EKOHOMiYHMX HaykK, npodpecop, YepHiBeubkuii HauioHanbHWA yHiBepcuTeT iMeHi Opis ®deabkoBuya
(YepHisui, YkpaiHa).

®eguwnH Maiis MununiBHA — KaHAMAAT EKOHOMIYHKX Hayk, AOLEHT, YepHiBeLbKviA HaLioHabHWIA yHIBepcUTET iMeHi FOpist ®eabkoBuya (UepHiBLyj, YkpaiHa).

LiBipko OneHa OnekcaHApiBHA — [JOKTOP €KOHOMiYHMX Hayk, npodecop, MY «MpUYOPHOMOPCHKUIA HayKOBO-AOCNIAHUA IHCTUTYT €KOHOMIKM Ta
iHHOBaUi» (Opeca, YkpaiHa).

Benbki AHyLW — JOKTOP EKOHOMIYHMX Hayk, Npodhecop, YHiBepcuteT «Ononbebka nonitexHika» (Onone, MonbLua).

F'pocy BepoHika — JOKTOP EKOHOMIYHWX HayK, Mpodpecop, CyyaBcbkuii yHiBepcuTeT imMeHi LLTechaHa yen Mape (CyyaBa, PymyHis).

A3siekaHcbKi MaBen — JOKTOP €KOHOMIYHMX HaykK, Npodhecop, YHiBepcuteT iMmeHi AHa KoxaHoBcbkoro (Kenbue, Monblua).

Kocmynec KpictiHa Ma6piena — kaHaAnAAT eKOHOMIYHMX HayK, acucTeHT npodpecopa, CyyaBcbkuii yHiBepeuTeT imeHi LLTedbaHa uen Mape (CyyaBa, PymyHis).
Mixanbuyk Kamenis-Karanina — kaHanaaT eKOHOMIYHMX HayK, AoLeHT, CyvaBcbkuii yHiBepcuTeT iMeHi LTedana yen Mape (Cyuasa, PymyHis).
MinenieHe JliHa — f,OKTOP €KOHOMIKM, MPOCecop MapkeTuHry, YHiBepcuteT BitayTaca Benukoro (KayHac, /intea).

CuTHiK IHecca BacuniBHa — [JOKTOpP eKOHOMIYHUX HayK, npodecop, YHiBepcuTeT «MonitexHika Ononbcbka» (Onone, MonbLuya).

Cokostok MapiaH — kaHauAaT EKOHOMIYHKX HayK, AoueHT, CydaBCbkuii yHiBepcuTeT imeHi LTechaHa yen Mape (CyuyaBa, PymyHisi).

Xnauyk EneHa — JOKTOp eKOHOMIYHUX Hayk, npochecop, CyyaBCbkuii yHiBepcuTeT imeHi LTedhaHa uen Mape (CyuyaBa, PymyHis).

Yo6oTapy Mapiyc-CopiH — kKaHAMAaT eKOHOMIYHUX HaykK, nekTop, CyyaBcbkuii yHiBepeuTeT iMmeHi LLUTedhaHa uen Mape (CyyaBa, PymyHist).

EnekTpoHHa cTOpiHKa BUAaHHA — www.bses.in.ua
MixHapofHWii LudppoBuid igeHTUdcbikaTop xypHany: https://doi.org/10.32843/bses

HaykoBwii xypHan «Mpu4opHOMOPCbKi EKOHOMIUHi CTyAii»
BK/IOYEHO [0 Neperiky HaykoBMX (DaxoBrX BUAaHb YKpaiHu B rasly3i eKOHOMIYHKX HayK (KaTeropist «b»)
Ha nigctasi Hakazy MOH Ykpainu Big, 28 rpyaHsa 2019 poky Ne 1643 (JoaaTok 4)

lrany3b HayKu: eKOHOMIYHI.
CnieyiasibHocmi: C1 — EKOHOMIKa ma MiXXHapOOHi EKOHOMIYHI BIOHOCUHU, D1 — O6/1iK | ono0amkyBaHHs;
D2 — diHaHcu, baHKisCbka crpasa, cmpaxysaHHs ma hoHOosul puHoOK; D3 — MeHedxmeHm, D5 — MapkemuH2; D7 — Topeisns;
J2 — MlomesibHo-pecmopaHHa cnpasa ma kelimepure; J3 — Typusm ma pekpeayisi; C3 — MiXXHapOOHi BIOHOCUHU.

HaykoBuiA XypHan iHAEKCYETbCA y HayKOMeTpuyHili 6asi Index Copernicus.

3arBepKeHO A0 APYKY Ta NOWNPEHHSA Yyepe3 Mepexy IHTepHeT BiANnoBiAHO A0 pilleHHs BYEHOI paaun
Mp1MYOPHOMOPCHLKOro HayKOBO-A0C/iAHOIO IHCTUTYTY €KOHOMIKM Ta iHHOBaUii
(Bipg, 25 cepnHA 2025 poky npoTokos Ne 8)

PeecTpauin cy6'ekta y cdpepi gpykoBaHux megia:
PiweHHs HauioHanbHOI pagn YkpaiHu 3 nuTaHb TenebaueHHs i pagiomosnieHHs Ne 1552 Big 09.05.2024 poky.

laeHTndpikatop mepia: R30-04411

CTaTTi y BuAaHHi nepesipeHi Ha HasBHICTb nnariaty 3a A40noMoro
nporpamHoro 3a6esneyeHHs StrikePlagiarism.com Big nonbcbkoi komnaHii Plagiat.pl.

ISSN (Print): 2524-0897
ISSN (Online): 2524-0900 © MY «[pUYOPHOMOPCHKI HAYKOBO-AOC/IiAHNIA IHCTUTYT EKOHOMIKM Ta iHHOBaLiTi», 2025



ISSN: 2524-0897 (PRINT), 2524-0900 (ONLINE)

3SMICT

PO34in 1. EKOHOMIKA

Benunuko K.10.
TPAHC®OPMALIA BISBHEC-CEPELOBULLA B YMOBAX
CTAHOBJ/IEHHA LUM®POBOTIO TOCTIOAAPCTBA. ... oo 9

€niceena /1.B.

CTPATETIYHI MPIOPUTETU MAKPOEKOHOMIYHOIO PEIY/IOBAHHA

PO3BY40OBW COUIANBHOIO KAMITANY ANA YNPABNIHHA IHHOBALIAMUW

TA 3ABE3MEYEHHA PEANI3ALIT KOHCEHCYCHO-IHKNHO3BHOT MOAE/!

EKOHOMIUHOTO POSBUITKY ..o 17

M’auuH B.I., MutpochaHos B.}O. )
HEYITKO-T0MYHUW NIAX1A A0 IHTEFPANIBHOI OUIHKA PU3UKIB
EKOHOMIYUHOI AIANBHOCTI IHHOBALINHNX TIIAMPUEMCTB. ...t 23

Meperyaa FO.A. )
BIG DATA, AHANIITUKA CMOXXUBALIbKOI NMOBEIHKN
TA MEPCOHANI3ALIA B ENEKTPOHHIN TOPTIBAI:

KEVCW TPAHCHALLIOHANTbHUX KOMIMAHIW 31
Xutpos B.b. . .

CYTHICTb | POJIb LIN®POBOI TPAHCO®OPMALLII MIANPNEMCTB

Y KOHTEKCTI IHHOBALIMHVIX BMIH. ... 39

PO34in 2. CBITOBE NICMNOAAPCTBO
I MDKHAPOA4HI EKOHOMIYHI BIAHOCUHIN

3aiiyeBa A.C. )
ACVMETPIA PO3BUTKY KPAIH CBITY )
B KOHTEKCTI TNOBANBHOI LLU®POBIBALLLL. ... 45

NyxaHcbka T.1O0., /leta B.B., InbTho ILO.

CYCMIIbHI ACNEKTW 30BHILUHbOEKOHOMIYHOI AIA/IbHOCTI

YKPAIH/ B YMOBAX BOEHHOIO CTAHY TA 1l BIN/MB

HA PO3BUTOK MOCMNOAAPCBKOIO KOMIIEKCY ... 49

MoniBaHues A.C. ) ) )
MNEPEXIA A0 «3EJJEHOI EKOHOMIKU» B YMOBAX MTTOBA/IbHOI LN®POBI3ALI:
AOCBI[ €EBPOMENCBKUNX KPAIH OJTA YKPAIHWL. ... 56

PapsieBcbka C.O. .
BMIVB IHTEMPALUIMHO-AE3IHTE PALIVHUX MPOLIECIB
HA OCOBJIMBOCTI TPAHC®OPMALLIl PEFTOHAJIBHOIO PO3BUTKY

B FNOBANBHIA EKOHOMIUHIA CUCTEML......ooeioee e 61
LlapaHn O.C., Buukosa H.B.
BMNAUB ®IHTEXY HA BAHKU: OTNAL JUTEPATYPL ..o 69

Shyshkina Vira, Bychkova Nataliia
METHODOLOGICAL FRAMEWORK FOR QUANTITATIVE
ESG-INDEX ASSESSMENT IN INTERNATIONAL COMPANIES.........o.coiiiiiiiiiieie e, 75

PO34in 3. OB/IK | ONOAATKYBAHHSA

Kys3b B.I.
MOAOATKOBA MONITUKA AK IHCTPYMEHT YTPABAIHHA HA MIKPOPIBHI.........ccooo 80

PO3A4i1 4. PIHAHCI, BAHKIBCbHKA CIIPABA,
CTPAXYBAHHA TA ®OHAOBUN PUHOK

Aleskerova Yuliia, Fedoryshyna Lidiia
ANALYSIS AND EFFICIENCY OF MODERN PAYMENT SYSTEMS
AND DIRECTIONS FOR IMPROVEMENT OF PAYMENT SYSTEMS

IN THE FINANCIAL MARKET OF UKRAINE. ... 89
MonoBa /1.B.
KHOUOBI ACIMNEKTU LLM®POBOIO PO3BUTKY PUHKY CTPAXOBUX TMOCAYT ... 97




NMPUYOPHOMOPCHKI EKOHOMIYHI CTYAlI Bunyck 94. 2025

PO34iNn 5. AEMOIPA®IA, EKOHOMIKA TMPALLI,
COUJA/IbHA EKOHOMIKA | MONITUKA

XXepHoBa €.B. ) )
AKTYANIbHI TEHAEHUII PO3BUTKY PUHKY MPALI YKPAIHW. ... 102

PO34in 6. EKOHOMIKA NMPUPOAOKOPUCTYBAHHA
TA OXOPOHU HABKO/TMWLUHBLOIO CEPEAOBULLA

Kapgon N1.B., KypiHHuii C.B.
HEOBXIAHICTb PALIOHATBHOIO NMPUPOAOKOPUCTYBAHHA
MPN YTPABIIHHI MMPOEKTAMU B BYAIBHUILLTBL. ... 109

Nazapesa O.B., BeniHcbka C.M.
OCOB/INBOCTI BEAEHHA TAUM-MEHE)KMEHTY
B CUCTEMI YTIPANNIHHA SEMEJIBHUMUM PECYPCAMU ... 114

Levchenko Iryna, Buriak Alona, Maksiuta Nataliia
ENVIRONMENTAL SECURITY OF THE COUNTRY:
IMPLEMENTATION OF EUROPEAN REFORMS IN UKRAINE. ..o 120

PO3A4iNn 7. MATEMATUYHI METOAWN, MOAE/I
TA IHOOPMAUINHI TEXHOMOT1I B EKOHOMIL|

Monsikosa 1O.B., MnpoHosa M.l., Tomuu M.L.

METOA4ONOINYHI OCHOBV EKOHOMETPUUHOIO MOAE/THOBAHHA

Y JOCNIIKEHHAX BIAKPUTOI EKOHOMIKW:

IHTEMPALIA KNTACNYHUNX | CYUACHUX HAYKOBUX THAXOLIB. ... 125

PO34in 8. MEHEOXXMEHT

Fpurop’es O.l. .

3ACTOCYBAHHA TEXHOMNOI N WTYYHOIO IHTENEKTY

B HR-MEHE)KMEHTI 14 POPMYBAHHA

TA MOTUBALLIT MEPCOHAY B YMOBAX KPUBWL. ..o 130

3axapuuH M. )
IHTErPYBAJIbHA ®YHKLIIA KOPIMOPATVBHOI KY/IbTYPW:
OCHOBHI ACTIEKTU TA ®OPMU TIPOABY.. ..ottt 137

CimkiB J1.€.
PU3NK-OPIEHTOBAHE YMNPAB/IHHA IHTE/IEKTYA/IbBHUMN PECYPCAMI
YKPAIHN B YMOBAX HEBV3HAUEHOCTI TA MIFTPALIVHUX BUKITUKIB. ... 142

PO34iINn 9. MAPKETUHI

Bahorka Mariia, Kvasova Liudmila, Kalinets Eduard
BENCHMARKING ANALYSIS AS A BASIS FOR CHOOSING
THE OPTIMAL MARKETING COMPETITIVE STRATEGY. ...ttt 148

BnaryH L.l., BypTHsik I.B., 3aHuk A.I1.
EKOHOMIYHE MOAE/TTOBAHHA MAPKETUHIOBUX MPOLIECIB
Y COUIANBHNX MEPEXAX AK IHCTPYMEHT PO3BUTKY

COLHANBHOTO MIAMPUEMHULITBA . ... 155
AeiiHera 1.O., ®iryH A.B., Moninb 1.B.

CYUACHA TPAHC®OPMALIA KNMKOYOBUMX KOHUEMTIB MAPKETUIHTY ..o 161
OsBcak B.O.

OCOBNMMBOCTI MAPKETUHIOBOIO 3ABE3MNEYEHHA PO3BUNTKY

LUNPPOBOIO BISHECY B YMOBAX BOEHHOIO CTAHY. ... 167
Wwynsap H.M., MenbHuk B.1O.

YNPABNIHHA BPEHAOM Y KOHTEKCTI MAPKETVHIOBOIO MEHEIDKMEHTY........oooooiiii, 172

PO34in 10. NiANPUEMHUNLTBO TA TOPTIB/A

Canamaxa r.l.
OAKTOPU BMNIMBY HA KOHKYPEHTOCTIPOMOXXHICTb
BYAIBENBHUX THATTPUEMOCTB. ... 177




ISSN: 2524-0897 (PRINT), 2524-0900 (ONLINE)

PO3A4iN 11. TOTENIbHO-PECTOPAHHA CI1PABA

Amutpyk A.J1., FToHuap 1.0. )
AHANI3 MEXAHI3MIB AJANTYBAHHA PECTOPAHHOI AIANBHOCTI
B YMOBAX EKOHOMIUHUX BUK/TUIKIB 1 BATPOS..... . e 183

PO34I1 12. TYPU3M
Anb6GeueHko O.C., Naentok C.I., Muuyb M.A.

MDKHAPOAHI MOAENI PO3BUTKY TYPUCTUYHOIO BISBHECY MAJTIMUX TPOMALAX. ... 188
AHTOHIOK K.I'. . .
AHANI3 TEHOAEHUIN UN®POBI3ALII B TYPU3MI TA 1l BIJINB HA PO3BUTOK TANY3l......cooiiean 196

Bopucosa O.B., N'puHiok T.A.

MOX/TMBOCTI BUKOPUCTAHHA BTPAYEHNX OB’'EKTIB ..

ICTOPUKO-KY/IbTYPHOI CNALWMNHN B TYPUCTUYHO-PEKPEALIVHIV

TA KPAE3HABUYO-EKCKYPCIVHIV TTIPAKTUILLL . ...ttt 202

ApbomeHko C.I. .
UNHHVKN PO3BUTKY CITbCbKNX AECTUHALLI
B FTEOTPA®II MDKHAPOLHOIO TYPUBMY .. ..o 209




NMPUYOPHOMOPCHKI EKOHOMIYHI CTYAlI Bunyck 94. 2025

CONTENTS

SECTION 1. ECONOMY

Velychko Kateryna
TRANSFORMATION OF THE BUSINESS ENVIRONMENT
IN THE CONDITIONS OF THE EMERGENCE OF THE DIGITALECONOMY ... .ot 9

Yelisieieva Liudmyla

STRATEGIC PRIORITIES OF MACROECONOMIC REGULATION

FOR BUILDING SOCIAL CAPITAL TO MANAGE INNOVATIONS

AND ENSURE THE IMPLEMENTATION OF A CONSENSUS-INCLUSIVE MODEL

OF ECONOMIC DEVELOPMENT. ...ttt et e e e e e e e et e eeeeeaa 17

Myachyn Valentin, Mytrofanov Vladyslav
FUZZY-LOGIC APPROACH TO INTEGRAL ASSESSMENT OF RISKS
IN THE ECONOMIC ACTIVITY OF INNOVATIVE ENTERPRISES. ........cooviiiiiie e 23

Pereguda Yuliya
BIG DATA, CONSUMER BEHAVIOR ANALYTICS, AND PERSONALIZATION

IN E-COMMERCE: CASE STUDIES OF TRANSNATIONAL COMPANIES.............ooiiiiiiiiee 31
Khytrov Volodymyr

THE ESSENCE AND ROLE OF DIGITAL TRANSFORMATION

OF ENTERPRISES IN THE CONTEXT OF INNOVATIVE CHANGES.............coooiii 39

SECTION 2. WORLD ECONOMY
AND INTERNATIONAL ECONOMIC RELATIONS

Zaitseva Anna
ASYMMETRY OF DEVELOPMENT OF COUNTRIES
OF THE WORLD IN THE CONTEXT OF GLOBAL DIGITALIZATION. .. ... 45

Luzhanska Tetyana, Leta Vasyl, lityo Halyna

SOCIAL ASPECTS OF UKRAINE'S FOREIGN ECONOMIC ACTIVITY

IN THE CONDITIONS OF MARTIAL STATE AND ITS IMPACT

ON THE DEVELOPMENT OF THE ECONOMIC COMPLEX ........cccoiiiiiiiiiiiiiee e 49

Polivantsev Andrii

TRANSITION TO A “GREEN ECONOMY” IN THE CONDITIONS

OF GLOBAL DIGITALIZATION: THE EXPERIENCE

OF EUROPEAN COUNTRIES FOR UKRAINE. ...t 56

Radziyevska Svitlana
THE IMPACT OF INTEGRATION AND DISINTEGRATION PROCESSES
ON THE TRANSFORMATION OF REGIONAL DEVELOPMENT

IN THE GLOBAL ECONOMIC SYSTEM. ... .o e 61
Tsaran Oleksandr, Bychkova Nataliia
THE IMPACT OF FINTECH ON BANKS: LITERATURE REVIEW. ... 69

Shyshkina Vira, Bychkova Nataliia
METHODOLOGICAL FRAMEWORK FOR QUANTITATIVE
ESG-INDEX ASSESSMENT IN INTERNATIONAL COMPANIES.........o.coiiiiiiiiiieie e, 75

SECTION 3. ACCOUNTING AND TAXATION

Kuz Vasyl
TAX POLICY AS A MANAGEMENT TOOLAT THE MICRO LEVEL ... 80

SECTION 4. FINANCE, BANKING,
INSURANCE AND STOCK MARKET

Aleskerova Yuliia, Fedoryshyna Lidiia

ANALYSIS AND EFFICIENCY OF MODERN PAYMENT SYSTEMS

AND DIRECTIONS FOR IMPROVEMENT OF PAYMENT SYSTEMS

IN THE FINANCIAL MARKET OF UKRAINE. ... .. 89

Popova Liubov
KEY ASPECTS OF DIGITAL DEVELOPMENT
OF THE INSURANCE SERVICES MARKET ... ..o 97




ISSN: 2524-0897 (PRINT), 2524-0900 (ONLINE)

SECTION 5. DEMOGRAPHY, LABOR ECONOMICS,
SOCIAL ECONOMICS AND POLITICS

Zhernova Yelyzaveta
CURRENT TRENDS IN THE DEVELOPMENT OF THE LABOR MARKET OF UKRAINE......................... 102

SECTION 6. ECONOMY OF ENVIRONMENTAL MANAGEMENT
AND ENVIRONMENTAL DEFENCE

Kadol Larisa, Kurinnyi Serhil
THE NEED FOR RATIONAL ENVIRONMENTAL USE

IN PROJECT MANAGEMENT IN CONSTRUCTION. ... ..ot 109
Lazarieva Olena, Belinska Svitlana
FEATURES OF TIME MANAGEMENT IN THE LAND RESOURCES MANAGEMENT SYSTEM............... 114

Levchenko Iryna, Buriak Alona, Maksiuta Nataliia
ENVIRONMENTAL SECURITY OF THE COUNTRY:
IMPLEMENTATION OF EUROPEAN REFORMS IN UKRAINE....... ..ot 120

SECTION 7. MATHEMATICAL METHODS, MODELS
AND INFORMATIONAL TECHNOLOGIES IN ECONOMY

Poliakova Yuliia, Myronova Mariana, Tomych Mariana

METHODOLOGICAL FOUNDATIONS OF ECONOMETRIC MODELING

IN OPEN ECONOMY RESEARCH: INTEGRATION OF CLASSICAL

AND MODERN SCIENTIFIC APPROACHES. ... ... 125

SECTION 8. MANAGEMENT

Grygoriev Oleg

APPLICATION OF ARTIFICIAL INTELLIGENCE TECHNOLOGIES

IN HR MANAGEMENT FOR PERSONNEL FORMATION

AND MOTIVATION IN CRISIS CONDITIONS. ... ..ttt s 130

Zakharchyn Halyna

THE INTEGRATIVE FUNCTION OF CORPORATE CULTURE:

KEY ASPECTS AND MANIFESTATIONS. ... et 137
Simkiv Liliia

RISK-ORIENTED MANAGEMENT OF INTELLECTUAL RESOURCES

OF UKRAINE IN CONDITIONS OF UNCERTAINTY

AND MIGRATION CHALLENGES. ...t e 142

SECTION 9. MARKETING

Bahorka Mariia, Kvasova Liudmila, Kalinets Eduard
BENCHMARKING ANALYSIS AS A BASIS FOR CHOOSING
THE OPTIMAL MARKETING COMPETITIVE STRATEGY. ...ttt 148

Blahun Ivan, Burtniak lvan, Zanyk Yakym
ECONOMIC MODELLING OF MARKETING PROCESSES
IN SOCIAL NETWORKS AS ATOOL FOR THE DEVELOPMENT

OF SOCIAL ENTREPRENEURSHIP. ...l 155
Deineha Inna, Fihun Andrii, Popil Iryna
MODERN TRANSFORMATION OF KEY MARKETING CONCEPTS. ...ttt 161

Ovsak Bohdan
SPECIFIC FEATURES OF MARKETING SUPPORT

FOR DIGITAL BUSINESS DEVELOPMENT UNDER MARTIAL LAW.......ccooiiiiiiiiieeee e 167
Shuliar Nataliia, Melnyk Bohdan
BRAND MANAGEMENT IN THE CONTEXT OF MARKETING MANAGEMENT..............ccooooiiiie 172

SECTION 10. BUSINESS AND TRADE

Salamakha Pavlo
FACTORS INFLUENCE ON THE COMPETITIVENESS
OF CONSTRUCTION ENTERPRISES. ... .. L 177




NMPUYOPHOMOPCHKI EKOHOMIYHI CTYAlI

Bunyck 94. 2025

SECTION 11. HOTEL AND RESTAURANT BUSINESS

Dmytruk Dmytro, Honchar Liliia
ANALYSIS OF MECHANISMS FOR ADAPTING RESTAURANT OPERATIONS

UNDER ECONOMIC CHALLENGES AND THREATS.........cooiiiieeee

SECTION 12. TOURISM

Albeshchenko Oleksii, Pavliuk Svitlana, Myts Maryana
INTERNATIONAL MODELS OF TOURISM BUSINESS

DEVELOPMENT IN SMALL COMMUNITIES.........oooiiiiiiiiie e

Antoniuk Kateryna
ANALYSIS OF DIGITALIZATION TRENDS IN TOURISM

AND ITS IMPACT ON THE INDUSTRY'S DEVELOPMENT...........coooiiiiie

Borysova Oksana, Hryniuk Tetyana
THE USE OF LOST CULTURAL AND HISTORICAL HERITAGE SITES

............................ 196

IN TOURISM, RECREATION, LOCAL HISTORY, AND EXCURSION PRACTICES....................coeein 202

laromenko Sergii
DETERMINANTS OF DESTINATION DEVELOPMENT

IN GEOGRAPHY OF INTERNATIONAL TOURISM ...

.......................... 209



ISSN: 2524-0897 (PRINT), 2524-0900 (ONLINE)

PO34T 4. DIHAHCH, BAHKIBCbKA CIPABA, CTPAXYBAHHY

TA ®OHOOBWMM PUHOK

ANALYSIS AND EFFICIENCY OF MODERN PAYMENT SYSTEMS
AND DIRECTIONS FOR IMPROVEMENT OF PAYMENT SYSTEMS
IN THE FINANCIAL MARKET OF UKRAINE

AHANI3 TA E®GEKTUBHICTb CYHACHUMX NMNATDKHNX CUCTEM
TA HANPAMI BAOCKOHAJNIEHHA NAATDKHUX CUCTEM
HA ®IHAHCOBOMY PVHKY YKPAIHU

UDC 368.025.18:336.76
DOI: https://doi.org/10.32782/bses.94-13

Aleskerova Yuliia

Doctor of Economics Sciences,
Professor at the Department of Finance,
Banking, Insurance and Stock Market,
Leonid Yuzkov Khmelnytskyi University
of Management and Law
Fedoryshyna Lidiia

Candidate of Historical Sciences,
Associate Professor at the Department
of Analysis and Audit,

Vinnytsia National Agrarian University

Aneckeposa [0.B.

XMenbHULbKNIA YHIBEPCUTET YNpaBiHHA
Ta npasa imMeHi J/leoHiga HO3bkoBa
depopuwinHa 1.1,

BiHHULbKMIA HAaUiOHa/TbHUIA arapHuii
yHiBepcuteT

The article presents an analysis of modern payment systems and assesses their efficiency in
the context of Ukraine’s financial market. It examines the classification of payment systems,
their key components, and legal regulation, particularly the role of the National Bank of Ukraine
in setting standards and ensuring transaction security. The state and development dynamics
of both national and international payment systems are analysed, including Visa, MasterCard,
“PROSTIR", and others, as well as the impact of digitalization and innovative technologies, such
as contactless payments, cryptocurrencies, stablecoins, and central bank digital currencies
(CBDC). Special attention is given to the prospects of using smart contracts in banking transfers,
their advantages, and the stages of implementation. Based on the research findings, directions
for improving payment systems in the context of the digital transformation of the economy are
identified, which involve a combination of technological innovations, clear legal regulation, and
a high level of cybersecurity.

Key words: payment system, financial market, National Bank of Ukraine, digital currencies,
cryptocurrencies, stablecoins, smart contracts, contactless payment, cybersecurity.

Y cmammi 30ilicHeHO KOMMIEKCHUU aHa/li3 Cy4acHUX MnaamiXHUX cucmem ma ix posi y QhyHKYj-
OHYBaHHI (hiHaHCOB0O20 PUHKY YKpaiHu. MModaHo 3a2a/ibHuUll 0271510 BIMYU3HAHO20 (hiHaAHCOBO20
PUHKY, BU3HA4YEHO (i020 K/II04O0BI CeaMeHmMU ma OCHOBHI MEHOEHYii po38UMKY, 30Kkpema 3poc-
maHHs1 Yyacmku 6e32omiskosux onepayili, MOCUNEHHs iHmeapauyii 3 MiXHapoOHUMU c¢hiHaHco-
BUMU IHCMUMYYisSiMu ma 8raus 2/106a/1bHUX eKOHOMIYHUX MPOYECIB Ha BHYMPIWHIO N1amiKHy
iHgbpacmpykmypy. Po32/155Hymo meopemuyHi 3acadu knacudpikayii nnamikHux cucmem, ix
K/O40BI efieMeHmu, (QyHKUYIOHa/IbHI Xxapakmepucmuku ma iHgbpacmpykmypy. Y po6omi npo-
aHasizosaHo MomoyHul cmaH i meHAeHyii po38UMKY HayioHa/IbHUX Ma MiXKHaAPOOHUX M1amix-
Hux cucmem, 30kpema Visa, MasterCard, «[TPOCTIP» ma iHWuXx, siki 3eMOHCMPYOMb BUCOKY
OduHamiky iHmeapauii 8 ykpaiHcbkull chiHaHcosull npocmip. Bid3Ha4eHo 3pocmaHHs KOHKYPEeHUii
MiX 27106a/1bHUMU orlepamopamu ma Bimyu3HsHUMU f1amKHUMU IHCmMpyMeHmamu, Wo cmu-
MYJ/IH0€ MIOBULEHHSI IKOCMI CepBiCy, PO3WUPEHHS CrieKmpa foc/1ye ma 3HUXeHHs! Bapmocmi
mpaH3akyill 015 kopucmysauig. Ocobsiusa ysaza npudissembCs BrauUBy yughposizayii ma
iHHOBayilIHUX MexHOo/0Rili Ha eso/YI N1amiXHOI iHghpacmpyKmypu: NOWUPEHHIO GE3KOH-
makmHux rnaamexis, Mobi/ibHUX 2amaHyis, QR-k00iB, a makoX akmusHOMY BUKOPUCMAaHHIO
mexHonoeiti NFC y cchepi po30pi6Hoi mopeaisni ma nocye. OKpeMo po3a/istHymo npoyecu
BMPOBAOXKEHHSI Ma NPasoB0o20 Peay/loBaHHs KpUuNmosaom i cmel6siKoiHiB, siKi Habysaromeb
dedasii GifIbLIO20 3HAYEHHST Y MIXKHaPOOHUX PO3paxyHKax, a makox repcriekmusu 3arnposa-
OXKeHHS yughposux Basilom yeHmpasibHux 6aHkis (CBDC), wjo 30amHi cymmeso 3MiHUmu apxi-
mekmypy hiHaHC0B020 PUHKY. [TiOKpecaeHo, wo nepexio do Hosux mModenel Yughposux nia-
mexig nompebye 3/1a200)kKeHOI B3aEMOOIT 0epXkasHUX pe2y/1simopis, hiHaHCOBUX ycmaHo8 ma
MexHO/I02i4YHUX KOMMaHil. 3a pesysibmamamu 00C/TOXEHHSI BUBHAYEHO OCHOBHI HanpsiMu 800-
CKOHa/IeHHST M/1lamiXXHUX cucmeM YkpaiHu 8 yMmosax yughposoi mpaHcghopmayii ekoHomiku. o
HUX BIOHECEHO BIPOBAOXEHHSI HOBIMHIX MEXHO/I02iYHUX PilueHb, YOOCKOHA/IEHHS PasoBo2o
pe2y/iloBaHHs1, 2apMOHI3ayito 3 MXHaPOOHUMU cmaHoapmamu, a makoxX MoCu/IeHHs Kibep3a-
Xxucmy ma ¢hopmyBaHHs1 008ipu Kopucmysayig 00 iHHOBaYilHUX NaamiXHUX iHCMPYyMEHMIB.
KnouoBi cnoBa: niamixHi cucmemu, ¢hiHaHcoBull pUHOK, HayioHa/ibHUl 6aHK YkpaiHu, yud-
Ppo8i BasroMu, KpUNMoBsaaomu, cmelb/KoiHU, cMapm-KOHMpPakmu, 6e3KoHmaxkmHi naamexi,
Kibepbesrneka.

Problem statement. Inthe modern global economic
environment, payment systems play a crucial role in
ensuring the seamless circulation of money, facilitat-
ing payments and transfers, and accelerating and sim-
plifying the process of paying for goods and services.
With the development of financial technologies and the
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growth of e-commerce, payment systems are becom-
ing increasingly complex and influential components
of the contemporary financial infrastructure. The intro-
duction of electronic payment systems contributes to
more efficient functioning of the economy by enabling
fast and secure execution of financial transactions.
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The features of payment system functioning
represent a relevant and important research topic,
as this allows for the identification of the strengths
and weaknesses of existing systems, as well as the
determination of opportunities for their further devel-
opment and improvement. Studying payment sys-
tems makes it possible to establish criteria for their
efficiency and security, while also considering user’s
individual needs and requirements. In addition, such
analysis contributes to understanding the impact of
payment systems on financial stability, the develop-
ment of entrepreneurship, and consumer behaviour.

Analysis of recent research and publications.
The experience of leading experts confirms that inter-
est in the development of payment systems — regard-
less of their scale —is steadily growing. Gradual tech-
nological changes and innovations are transforming
these systems, adapting them to the modern needs
of users. Due to the dynamic nature of these pro-
cesses, market participants in payment services,
central banks, and international organizations are
compelled to establish active cooperation, combining
various levels of collaboration — from the technical
support of money transfers to the harmonization of
legal frameworks in the field of payments. This is a
key factor in ensuring the stability and continuity of
both national and international payment systems.

In the “Glossary of Terms” by the Committee on
Payment and Settlement Systems of the Bank for
International Settlements (CPSS) [1], a payment sys-
tem is defined as a combination of payment instru-
ments, banking procedures, and typically interbank
funds transfer systems that facilitate the circulation of
money. A similar definition is provided in the “Princi-
ples for Financial Market Infrastructures” [22], where
a payment system is described as a set of instru-
ments, procedures, and rules governing the transfer
of funds among participants, including the partici-
pants themselves and the system operator. The foun-
dation of such a system'’s operation lies in an agree-
ment between the operator and its members, while
fund transfers are processed using an agreed-upon
operational infrastructure.

Amore detailed definition is provided by S. O. Pyrih,
who interprets a payment system as a combination
of a payment organization, system members, regu-
latory framework, financial, contractual, and infor-
mational-technical tools, as well as the decisions of
participants (banks, financial institutions, companies)
that determine the procedure for transfers and settle-
ments. At the same time, such a system must include
at least two issuing banks.

Ukrainian scholars A. H. Zahorodniy, H. L. Vozniuk,
and T. S. Smovzhenko define a payment system as
an infrastructure for the transfer of funds between
banks and other financial and credit institutions,
which includes a payment organization, partici-
pants, and members of the system, and regulates

settlements for transactions involving payment cards
[8]. A similar approach is shared by I. S. Kravchenko
and Yu. S. Balakina, who view the payment system
as part of the financial market infrastructure that facil-
itates settlements through an operational institution
and the interaction of participants and users [14].

An analysis of these approaches indicates that
modern scientific and practical understanding of pay-
ment systems has significantly evolved, increasingly
focusing on aspects of integration and digitalization of
the economy. This differs noticeably from the concept
proposed by V. M. Kravets, who presents a resource-
based approach, viewing the payment system as a set
of mechanisms for fulfilling obligations related to the
acquisition of financial and material resources [15].

Foreign researchers also pay considerable atten-
tion to the efficiency of payment system functioning.
J. E. Spindler and Bruce D. Summers define them
as a set of rules, institutions, and technical mecha-
nisms designed for the transfer of funds, which are an
integral part of the monetary and credit system [7]. In
turn, T. Kokkola defines a payment system as a for-
mally established agreement between multiple mem-
bers with unified rules and standardized procedures
for the transfer, clearing, netting, and/or settlement of
monetary obligations.

Statement of the aim. The article is aimed to
analyse the efficiency of payment system function-
ing to promote economic growth and ensure financial
stability in the financial market of Ukraine.

Presentation of the main research material.
The organizational interaction of banking institutions
with payment systems in Ukraine is an important ele-
ment of the country’s financial infrastructure. Payment
systems enable banks and other financial institutions
to conduct secure and efficient cash transactions.

Ukraine has a developed payment services sys-
tem based on the operation of payment systems such
as the National Payment System, the interbank set-
tlement system, and others. Banks and other finan-
cial institutions must cooperate with these systems to
ensure the uninterrupted functioning of the country’s
financial infrastructure. The organizational interaction
of banking institutions with payment systems includes
a few processes, such as system registration, con-
nection to the system, ensuring payment security,
processing payment transactions, and more. Banks
and other financial institutions must comply with tech-
nical documentation requirements and standards to
guarantee the seamless operation of these systems.

Analysing the organizational interaction of ban-
king institutions with payment systems in Ukraine, it
can be noted that this interaction is quite effective.
Banks and other financial institutions can quickly and
seamlessly execute payments using various payment
systems. At the same time, these systems provide a
high level of payment security and protection of cli-
ents’ confidential information.
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Overall, the organizational interaction of bank-
ing institutions with payment systems in Ukraine is
an important element of the country’s financial infra-
structure, ensuring the uninterrupted operation of the
financial system and the security of payments.

As of January 1, 2021, the payment system in
Ukraine included 41 money transfer systems, of
which 32 were established by residents and 9 by
non-residents. In 2020, payment systems such as
the System of Electronic Payments of the National
Bank of Ukraine (SEP), card payment systems like
MasterCard, Visa, PROSTIR, and others, as well as
money transfer systems, were operational. Through
these systems, a total of UAH 255.2 billion was trans-
ferred within Ukraine in 2020, equivalent to USD
9,489.6 million; USD 2,697.4 million was transferred
into Ukraine, and USD 556.2 million was transferred
abroad. However, there is a noticeable trend towards

a predominance of funds received from abroad
through international money transfer systems [2]

Important payment systems in Ukraine are “Mas-
terCard”, “Visa”, “NovaPay”, “Financial World”, and
“Postal Transfer” (see Table 1):

In 2022, guided by Article 82 of the Law on Pay-
ment Services, the National Bank, for the first time in
Oversight Regulation No. 187, established the proce-
dure and criteria for identifying important participants
in systemically important and important payment sys-
tems. Based on the results of activities in 2022, the
important participants of payment systems were rec-
ognized as JSC CB “PrivatBank”, “Kontraktovyi Dim”
LLC, and “Universal Payment Solutions” LLC (see
Table 2):

The largest number of payments and transfers
within Ukraine from May to December 2022 was car-
ried out through the SEPA system — UAH 107.0 trillion,

Table 1

Important Payment Systems according to the NBU in 2024

Share of payment system transactions

Name of the payment
system
and its operator

of the total amount (USD 150 billion)
payment transactions carried out on the
territory of Ukraine by payment systems that
issue electronic payment instrument (EPI)

of the total amount

(USD 12.12 billion) payment transactions
carried out within Ukraine, into Ukraine,
and abroad by payment systems
established by residents and non-residents

“MasterCard” 54,66%
MasterCard International (USD 82
Incorporated USA billion)

“Visa” (UsD
Visa International Service |44,86% |67,3
Association USA billion)

“NovaPay”
“NovaPay” LLC

34.94% (USD 4.235 billion, where 99.99%
of payment transactions are within Ukraine)

“Financial world”
“Ukrainian Payment
System” LLC

10.66% (USD 1.292 billion of payment
transactions within Ukraine)

“Postalmtransfer”
“Ukrposhta” JSC

10.31% (USD 1.249 billion of payment
transactions within Ukraine)

Source: compiled by the authors based on their own research

Table 2

Universal payment solutions

Name Share of payment system transactions
Participant's name | of payment | from the total number of payment from the total amount of payment
system transactions performed by the transactions performed by the
participant within the payment system | participant within the payment system
29.06% (105 million out of 362.7 8.08% (USD 323 billion out of USD
SEPA - . L
million transactions) 4,002 billion)
JSC CB “MasterCard” 62.92% (1,990 million out of 3,163 60.23% (USD 49.4 billion out of USD
“PrivatBank” million transactions) 82 billion)
“isa” 67.25% (1,803 million out of 2,681 69.47% (USD 46.75 billion out of USD
million transactions) 67.3 billion)
FK “Kontraktovyi - . » | 68.62% (63.8 million out of 92.9 million | 71.75% (USD 0.98 billion out of USD
Dim” LLC Financial world transactions) 1.292 billion)
“Universal Payment “Financial world” 27.69% (25.7 million out of 92.9 million | 17.06% (USD 0.22 billion out of USD
Solutions” LLC transactions) 1.292 billion)

Source: compiled by the authors based on their own research
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or 95.7% of all payments and transfers within Ukraine.
At the same time, the highest number of payments
and transfers was made through card payment sys-
tems (5.1 billion transactions, or 88.2%).

Recently, contactless payment has become
increasingly popular, allowing fast and convenient
payments using special devices that read informa-
tion from chip cards or smartphones. Ukrainian banks
actively offer their clients the option to use contact-
less payments and install special terminals to facili-
tate these transactions.

Overall, transactions in the retail network using
contactless payment technology and NFC technology
exceed those with physical card reading. Transac-
tions using contactless payment and NFC technology
during this period increased by 13.9% in number and
53.2% in value compared to May—December 2021. At
the same time, transactions involving physical card
reading decreased by 37.8% in number and 6.7% in
value during this period.

Considering the overall state of the payment sys-
tem, difficult conditions for the full operation of the
payment infrastructure were caused by the war and
missile terrorism from the aggressor, which increased
risks for Ukraine’s financial system. However, since
2014, the National Bank of Ukraine has been prepa-
ring clear action plans for emergency situations, con-
sidering the risk of escalation of the military conflict, to
ensure the stable and reliable operation of Ukraine’s
financial system. Thanks to the coordinated actions of
the regulator and participants in the payment market —
banks and non-bank institutions — it was possible to
maintain the resilience of the payment infrastructure
during the first days of the full-scale invasion. Cur-
rently, the payment infrastructure operates efficiently,
ensuring timely payments, settlements, and uninter-
rupted access for users to payment services.

One of the most popular methods for making inter-
national payments is the use of Visa and Mastercard
bank cards. Many banks in Ukraine issue cards from
these international payment systems. According to
the National Bank of Ukraine, the number of transac-
tions using payment cards issued by Ukrainian banks
from May to December 2022 amounted to 5,599.2 mil-
lion (which is 1.4% more than in the same period in
2021), and their total value was UAH 5,058.2 billion
(which is 40.5% higher than in May—December 2021).
Almost all transactions using payment cards (99.9%
by number and 99.6% by value) during May—Decem-
ber 2022 were carried out through the international
payment systems MasterCard (53.7% by number
and 54.4% by value) and Visa (46.2% by number and
45.5% by value).

The largest number of payment cards (59.2 mil-
lion cards, or 53.9%) were issued under the interna-
tional payment system MasterCard. The second and
third places in terms of the number of issued payment
cards are held by the international payment system
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Visa (50.0 million cards, or 45.6%) and the National
Payment System “PROSTIR” (0.5 million cards, or
0.5%). The share of payment cards issued under
other payment systems amounts to 0.04%.

International payment systems are complex tools
that enable money transfers and payments for goods
and services between banks, clients, and businesses
across different parts of the world. The main advan-
tage of such systems is the speed of transactions,
which can be processed instantly. International pay-
ment systems ensure the secure and efficient trans-
fer of funds between different countries and regions,
promoting the development of international trade
and economic growth. These systems can be inter-
national, such as Visa and Mastercard, or national,
like PROSTIR in Ukraine. Electronic payment sys-
tems have also become particularly widespread and
are designed for accepting payments in cyberspace.
They provide instant transaction processing and can
be used not only within the system itself but also
beyond its boundaries.

Today, there are more than 100 payment systems
worldwide, both traditional and electronic. Below
are the advantages and disadvantages of payment
systems such as Visa and Mastercard as represen-
tatives of international payment systems, as well as
Advanced Cash, PayPal, Perfect Money, Payeer, and
Skrill [2].

Let us consider each of them in more detail, high-
lighting their advantages and disadvantages (see
Table 3).

The consolidation of electronic forms of money
means that a user can make payments for goods and
services from any account within the system, inclu-
ding cryptocurrency funds. This allows users to store
money in different formats in one place and make
payments from any of them.For example, if a user
has funds in a bank account, an electronic wallet, and
a cryptocurrency wallet, they can make a payment
from any of these formats without needing to transfer
money from one account to another. In other words,
it allows users to conveniently and efficiently manage
their finances in an online environment. They can
store money in various formats and make payments
from any of them, as well as transfer money between
different services without needing to move it from one
account to another. This promotes convenience and
efficiency in managing financial transactions online.

The emergence of cryptocurrencies with monetary
characteristics is the first key event in the digitaliza-
tion of the monetary market. The developers of these
assets believe they offer many advantages over offi-
cial currencies, such as high accessibility, transaction
security and anonymity, strong protection, and the
ability to serve as a store of value. With the introduc-
tion of Bitcoin, the illusion arose that private money
could be created — money that is not controlled by
central banks and can be fully anonymous and
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Ensures confidentiality of bank card data.
Possibility to receive payments for services and
goods from foreign partners.

Table 3
Advantages and disadvantages of some payment systems
Name
of Payment Advantages Disadvantages
System
Conversion abroad is done via the US
* Money can be withdrawn at any ATM. dollar.
Visa e The card can be used for payments in stores of any With double exchange, a large amount
country. can be lost.
* ltis safe to store money. Higher fees are charged for using
premium cards.
It is not possible to add additional cards
* Conversion works everywhere. to the account.
MasterCard e Quick cash withdrawals with minimal commission. Double currency exchange occurs
* You can set daily spending limits. through the euro, which risks losing a
large amount.
. ?blh_ty to pay for purchases quickly and easily in Limited functionality in Ukraine.
oreign online stores. Account blocking without prior notice or
PayPal » Ability to transfer money within the service for free. explanation.

No support for hryvnia: the service is
unpopular among Ukrainian companies.

Perfect Money

Easy registration.

Moderate transaction fees.

Ability to operate without account identification.
High level of transaction security.

No currency exchange service with other
payment systems.

No specialized software for operations
(everything is done through the browser).
High fees for unverified users.

Support for major global currencies.
Cryptocurrency operations.
Fund exchange with other electronic payment

No mobile application.

Attractive bonuses for clients.
Its own mobile application.

Advanced systems (EPS). Insufficient protection of user funds due
Cash * No fees for internal transactions. to lack of oversight of Advanced Cash by
* Reliable account and funds protection system. regulatory authorities.
« User-friendly interface.
e 24/7 customer support.
« Ability to withdraw funds to a bank account.
» Currency exchange services, including Higher fees compared to similar systems.
cryptocurrency. Once a payment is completed, it cannot
Payeer * Reliable protection system_for the account a_md wallet. be refunded. o
» Referral program that provides an opportunity for The system lacks a code card, which is
additional income. a much more reliable way to secure an
« Coverage in more than 200 countries worldwide. account compared to the Master Key.
» No transaction amount limits.
Instant account funding and withdrawals. wgr?s"gtgtitgncamd or dispute a
Scrill High level of account security. ¢ High transe{ction fees.

« Requirement to use a payment master
key to perform operations.

Source: compiled by the authors based on their own research

unrestricted. This raised concerns among govern-
ments and central banks of many countries due to
the potential threat to national and global financial
systems. However, as a decade of experience with
cryptocurrencies has shown, they cannot replace
official currencies, primarily because they do not
fully possess the essential functions of money, such
as being a legal means of payment. This is largely
due to the high volatility of cryptocurrency prices, the
slow confirmation of transactions, and other issues
that complicate their use in payment operations.
For example, Bitcoin’s transaction speed is approxi-
mately five transactions per second, and transaction

fees can reach up to $60 USD. In contrast, the Visa
payment system can process up to 24,000 transac-
tions per second at a much lower cost.

However, to overcome the problems associated
with the high volatility of cryptocurrency exchange rates
and their unsuitability for payment operations, a new
type of cryptocurrency was developed — stablecoins.
They first appeared in 2014, and today, there are more
than 200 types of stablecoins worldwide, with various
forms of collateral, including fiat currencies (such as
the US dollar and the euro), gold, securities, and other
real assets. The main advantage of stablecoins is their
stable exchange rate, which is supported by software.
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They are used to facilitate trading of other digital assets
and have become an important tool for maintaining
liquidity in settlements on cryptocurrency exchanges.
Stablecoins emerged as a response to the instability
of traditional cryptocurrency prices and their impracti-
cality for use in payments. They offer greater potential
for use, including as a means of payment. However,
experts have recognized that the widespread use of
stablecoins could pose risks to participants in payment
systems and to overall financial stability — particularly
in developing countries. The main weakness of sta-
blecoins as private money lies in their decentralized
nature and their dependence on underlying assets,
which are subject to government regulation.

However, to reduce the role of private money and
enhance the advantages of official national currencies,
central banks in many countries have shown interest in
issuing their own digital currencies since 2014. Central
Bank Digital Currencies (CBDCs) are obligations of the
central bank, denominated in the national currency, that
exist in digital form and can perform the functions of a
means of payment, a unit of account, and a store of value.
As of early 2022, 86% of central banks were exploring
the possibility of issuing CBDC, and 10 countries had
already implemented them. CBDCs are designed to
ensure the effective functioning of official monetary sys-
tems and offer many benefits, including: to improve effi-
ciency and security of transactions; to increase financial
inclusion; low user costs; greater use of national curren-
cies in settlements; to improve cross-border payment
efficiency; the ability to monitor transactions; to use as a
tool for socio-economic policy implementation [6].

The number of countries interested in developing
and using their own CBDCs is continuously growing.
According to the Bank for International Settlements
(BIS), 14% of central banks have already begun testing
the capabilities of their own CBDCs (Boar, Wehtli, 2021)

Regarding Ukraine, the Law of Ukraine “On Pay-
ment Services” contains a framework for regulating
CBDCs. Ukrainian legislation now includes the con-
cept of “digital money of the National Bank of Ukraine”,
which is the electronic form of the Ukrainian currency
unit and is a legal means of payment within the coun-
try. The National Bank of Ukraine began developing its

=)

Verification

Conditions

%

own digital currency — the e-hryvnia — in 2016, but its full
implementation requires modernization of the payment
infrastructure. The e-hryvnia will be usable for cashless
payments, circulation of virtual assets, and cross-border
transactions. The purpose of introducing the e-hryvnia is
to promote digitalization of the economy, expand cash-
less settlements, reduce their costs, and increase trustin
the national currency. The concept and implementation
models of the e-hryvnia are currently under discussion,
and the NBU promises to consider the needs of market
participants and users. In the context of financial opera-
tions, smart contracts provide additional security by:

— Automatic verification: Smart contracts require
prior validation of transaction conditions. This ensures
that all necessary conditions for the transaction are
met before it is executed.

— Inaccessibility for changes: Once a smart con-
tract is signed and deployed on the blockchain, it
cannot be changed without the consent of all parties
involved. This guarantees the integrity of the contract
terms and prevents potential fraud or manipulation.

— Decentralization: Smart contracts operate based
on blockchain technology, meaning the contract data is
distributed across the entire network. This makes the
system more resilient to cyberattacks or data loss.

— Auditability and transparency: All transactions
carried out using smart contracts are recorded on the
blockchain, which is a distributed database stored
across multiple computers in the network. This means
that altering the information would require simultane-
ous changes on every computer in the network, mak-
ing such manipulation virtually impossible [28].

Schematically, a smart contract can be illustrated
as follows (Figure 1).

Conditions: The conditions under which the smart
contract is to perform its actions are defined. These
may include various factors such as date, time,
account balance, signatures of the parties, etc.

Verification of the conditions: The smart contract
checks whether the specified conditions are met. This
may include verifying signatures, checking data from
external sources, or interacting with other smart contracts.

Implementation of the actions: If the conditions are
met, the smart contract performs the necessary actions.

of the conditions

Implementation
of the actions

=

Saving the results

Completion of the contract

J

Fig. 1. Smart contract operation scheme

Source: compiled by the authors based on their own research
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This may include executing financial transactions, storing
data, or calling other functions and contracts.

Saving the results: The results of the smart con-
tract execution are stored in the blockchain or another
decentralized system to ensure reliability and prevent
any changes to the data without proper authorization.

Completion of the contract: After completing all
actions, the smart contract terminates its execution.
Depending on the terms and conditions of the con-
tract, this may include automatic payment, and other
predefined actions [9].

Conclusions. Today, a wide range of payment sys-
tems operate globally, which are classified by scale, type
of operations, and participants involved. The main direc-
tions of their development focus on enhancing security,
protecting personal data, and ensuring maximum speed
and efficiency of transactions. The key components of
payment systems include: payment cards, electronic
money, bank transfers, mobile and electronic payments,
POS terminals and internet banking systems. The use
of these tools enables cashless payments to be carried
out quickly, conveniently, and securely.

In Ukraine, the operation of payment systems is
subject to legal regulation. Legislative provisions define
the standards for the functioning of these systems, gov-
ern the interaction procedures among participants, and
guarantee the protection of their rights. A crucial role in
this process is played by the conclusion of clearly formu-
lated contracts, which contribute to the stability and reli-
ability of the payment infrastructure. Legal requirements
include: the presence of licenses, compliance with per-
sonal data protection regulations, restrictions on foreign
currency transactions, prohibition of financial transac-
tions with countries under international sanctions.

When analyzing the effectiveness of modern pay-
ment systems, special attention is given to user secu-
rity. Banks are required to implement advanced protec-
tion mechanisms — such as two-factor authentication,
data encryption, and transaction monitoring — to pre-
vent fraudulent activities. The regulator, particularly the
National Bank of Ukraine, establishes the relevant rules,
ensures their enforcement, and coordinates the devel-
opment of payment infrastructure. International sys-
tems, such as Visa and MasterCard, make a significant
contribution to global financial stability and promote the
development of international trade.

To ensure safe use of payment services, it is rec-
ommended to choose trusted international platforms,
avoid connecting to public Wi-Fi networks, check for
the presence of SSL certificates on websites, use two-
factor authentication (2FA). It is also important to regu-
larly review transaction history, avoid transferring funds
to unknown individuals or organizations, store financial
information only on secure devices

A promising tool in the field of financial operations
is smart contracts, which enable the automation of
agreements without the involvement of intermedi-
aries. This minimizes the risk of errors, speeds up

processes, and reduces costs associated with inter-
mediary banking operations. To transition Ukraine’s
banking transfers to smart contract technology, it is
necessary to:

1. develop a smart contract taking into account
the conditions and rules for making transfers, defin-
ing the transaction logic, commission calculation, and
other parameters;

2. integrate the solution with the banking system
by creating an APl and ensuring cooperation with
banks;

3. ensure identification and security through the
implementation of cryptographic protocols, digital sig-
natures, and data protection mechanisms;

4. coordinate standards and regulatory frame-
work with regulators and other market participants to
legalize the use of smart contracts;

5. conduct testing and implementation of the
technology in a real environment.

Thus, the effectiveness of modern payment sys-
tems largely depends on the combination of techno-
logical innovations, clear legal regulation, and a high
level of information security.
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