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Summary. Introduction. Globalization of economic processes and increased competition require the financial sector to
constantly adapt to new conditions. The digitalization of financial services is one of the key trends of our time, which radically
changes traditional business models. The digital financial space opens up new opportunities for the development of finan-
cial innovations, increasing transparency and efficiency of financial transactions. The article examines the transformation of
Ukraine’s financial sector under the influence of digital technologies and analyzes the potential of the digital financial space to
stimulate the country’s economic growth.

Purpose. The purpose of the study is to assess the potential of the digital financial space, determine its impact on Ukraine’s
economic development, and identify problems and develop recommendations for its further development, taking into account
global trends and Ukraine’s integration into the global digital economy.

Materials and methods. The study was based on the legal acts of Ukraine regulating the development of digital technolo-
gies, and analyzed the scientific works of domestic and foreign authors on the digital transformation of the financial sector.
The methods of theoretical generalization, comparative analysis, and a systematic approach were used to identify trends in the
development of the digital financial space in Ukraine and to assess its impact on economic growth.

Results. The scientific article describes the advantages and risks of introducing digital financial technologies into the econ-
omy, in particular their impact on cashless transactions. It was established that the growth of the volume of non-cash transac-
tions has a positive effect on the stability of economic indicators, although there are certain risks associated with the adapta-
tion of the market to digital innovations. The need for further improvement of the regulatory framework for the development of
the digital financial space in Ukraine has been accepted. The prospects for the use of digital finance as a key tool for ensuring
sustainable economic growth, which can be taken into account in the formation of state policy and strategy for the development
of the financial sector, are outlined. The hypothesis that the development of the digital financial space is one of the key factors
in increasing the competitiveness of the Ukrainian economy is substantiated. Proposals have been developed for the forma-
tion of an effective regulatory environment that will contribute to the development of digital financial instruments and ensure
their sustainable integration into the financial system. The need for active implementation of digital technologies in the bank-
ing sector and financial institutions is emphasized, which will reduce the costs of financial operations, increase transparency
and efficiency of cash flow management. The importance of harmonizing national legislation with European and international
standards was emphasized, which will contribute to the attraction of investments in the digital financial sector and accelerate
Ukraine’s integration into the global financial market.

Discussion. In further research, it is proposed to focus attention on the development of state policy mechanisms to create fa-
vorable conditions for the development of digital financial technologies. It is also important to determine ways to integrate digital
solutions into the financial system of Ukraine and improve the regulatory environment for their sustainable implementation. This
will increase the efficiency of using the digital financial space and ensure the competitiveness of Ukraine’s economy in the world.
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// MiskHapoJiHUi1 HayKOBUM XXypHan «IHTepHayka».

// ®inaHck, 6aHKiBCbKa cnipaBa Ta cTpaxyBaHHsa // Cepia: «<EkoHomiuHi Hayku» // N2 10 (90), 2 1., 2024

AHoTauif. Bctyn. [nobanisauis eKoHOMiYHMX MpoLeciB Ta MOCKeHHs KOHKYpeHLii BUMazatoTb Big GiHaHCOBO20 ceKTopy
nocTifiHoi aganTayjii go HoBuX ymMOB. ndposizauis GiHaHCOBMX MOCaye € OGHUM i3 KTIOYOBMX TPEeHGIB Cy4dcHOCTI, sIkui pagu-
KQ/IbHO 3MIHIOE TPaguUiviHi Mogeni BegeHHs bi3Hecy. Lngdposuii piHaHCoBMI NPOCTip BIgKpUBAE HOBi MOXAMBOCTI G/is PO3BUTKY
iHaHcoBKX iHHOBALV, NigBULLEHHS MPO30POCTi Ta epeKTUBHOCTI PiHAHCOBMX onepauiii. Y cTatTi gocaigxeHo TpaHCGopmaLiilo
¢iHaHCOBO20 ceKTOpy YKpdiHu nig BMBOM LUPPOBIX TeXHONO0RIM, MPOAHANI30BAHO MOTeHLian LngpoBo20 HiHAHCOBORO MPo-
CTOPY g/ CTUMY/IIOBAHHSA €KOHOMIYHOR0 3POCTAHHSA KPAiHM.

MeTa. MeTa gocnigxkeHHs M0/12a€ B OLHLI NOTeHLiany LngpoBo20 GiHGHCOBO20 MPOCTOPY, BU3HAUEHI 11020 BM/IMBY HA
€KOHOMIYHWIT PO3BMTOK YKpdiHM, BUOKpeM/IeHHi npobieM Ta po3pobLi peKkoMeHgauii 1Wogo nogabLio20 Ho20 PO3BUTKY i
iHTe2pauii y cBiToBy UMPPOBY eKOHOMIKY.

Marepiann i meTogu. Matepianamu gocaigkeHHs C1y2yBaam HOpMATUBHO-NPABOBI GKTYU YKPAiHK, L0 pe2y/IioioTb PO3BUTOK
Ln@poBuX TeXHOA0RiM, MPOAaHANI30BAHO HAYKOBI MPALi BITYM3HSIHWX Ta 3ApybixXHMX ABTOPIB, MPUCBSYeHi LPpoBiii TpaHcpopmavii
¢iHaHCOBO20 CeKTopy. 3aCTOCOBAHO METOGHM TEOPETUYHOR0 y3a2a/IbHEeHHS], MOPIBHSIbHO20 AHANI3Y Ta CUCTEMHO20 NigXogy gAs
BUSIB/IEHHS TeHgeHLiV po3BUTKY LMPpoBo20 GiHGHCOBO20 MPOCTOPY B YKPAiHi Ta OLiHKM 1020 BIIMBY HA eKOHOMiYHE 3pPOCTAHHSI.

Pe3ynbTati. Y HayKOBIii CTATTi OXAPAKTEpM30BAHO nepeBazu Ta pU3NKM BIPOBAGKEHHS UMPPOBUX GiHAHCOBMX TeXHONO0Ril
B €KOHOMIKY, 30Kpema ixHiii Bname Ha 6e320TiBKOBI onepatjii. BCTAHOB/IEHO, L0 3pOCTAHHSA obcszy 6e320TiBKOBMX onepaLii
MO3WTUBHO BIIMBAE HA CTADINBbHICTb eKOHOMIYHMX MOKA3HMKIB, XO4A iCHYIOTb MeBHi pU3MKK, NOB’A3aHI 3 agantauieio puHKY go
LMgpoBMX IHHOBALN. AKLLENTOBAHO HEOOXIGHICTb N0GA/IbLLIO20 BJOCKOHAEHHS pe2ySTOPHOI 6asu g/is po3BUTKY LppoBo20
¢iHaHcoBo20 MpocTopy B YKpdiHi. OKpec/ieHo nepcrekTuB1 BUKOPUCTAHHS UMPPOBUX GiHAHCIB SIK KNIOYOBOR0 IHCTPYMeHTY g/ist
3abe3neyeHHs CTiliKo20 eKOHOMIYHO20 3POCTAHHS, LLO MOxe Oy Ty BpaxoBaHo npyu GopmyBaHHI gep)xaBHoi noiTukm Ta cTpatezii
po3BUTKY (iHaHCOBO20 cekTopy. O6fPyHTOBAHO 2iM0Te3y Npo Te, L0 PO3BUTOK LnPPOBO20 PIHAHCOBO20 NPOCTOPY € OGHUM 3
KJI04OBMX PAKTOPIB MIGBULLEHHS KOHKYPEHTOCTIPOMOXHOCTI yKpaiHCbKOI ekOHOMIKM. Po3pobieHo mpono3uuii wogo gopmyBaHHs
eeKTBHO20 pe2y/IITOPHO20 CepegoBMLLd, sKe CTIPUSATIME PO3BUTKY LMPPOBUX PIHAHCOBUX IHCTPYMeHTIB Ta 3abe3neyeHHIo ix
CTivikoi iHTegpauii y giHaHcoBy crcTemy. HazonoweHo Ha HeoOXigHOCTi AKTMBHO20 BIIPOBAGXKeHHS LingpOoBUX TexHON0Ril y 6aH-
KIBCbKOMY CeKTOpi Ta (iHaHCOBMX YCTAHOBAX, LLO gO3BOAMTb 3MEHLUMTU BUTPATH HA (iHAHCOBI onepaLlii, MigBMLMTY MPO30pICTb
Ta eeKTUBHICTb YPABAIHHS 2POLIOBMMM MOTOKAMM. [1igKpecieHo BAXAUBICTb 2aPMOHI3ALl HALIOHAIbHO20 3aKOHOGABCTBA 3
€BPONENiCbKMMM Ta MDKHAPOGHUMM CTAHGAPTAMM, LLO CAPUATME 3a/1y4eHHIO iHBeCTULii y LingpoBuii GiHaHCOBMIT cekTop Ta
MPUCKOPUTD iHTe2pauito Ykpaiu y 2n106anbHMii iHGHCOBMIE PUHOK.

[TepcneKTnBu. Y NoganbLumx HayKoBUX JOCTigIKEeHHSIX MPOMOHYETbCSA 30CepeguTi YBazY Ha po3pobLIi MEXAHI3MIB gepaBHOI
MONITUKN G/ISl CTBOPEHHS! CIIPUATINBIX YMOB PO3BUTKY LIMPPOBMX PIHAGHCOBMX TEXHOIORiA. BAXINBUM € TAKOX BU3HAYEHHS
WsXiB iHTe2pauii umgdpoBux pilieHb y GiHaHCOBY cucTemy YKpaiHu Ta BJOCKOHAIEHHS pe_yiTOPHO20 CepeqoBMLLa gAst iX
cTiiikoi peanisauii. Lie go3BoNNTb MigBMLLNTI eeKTUBHICTb BAKOPUCTAHHS LM@POBO20 HiHAHCOBO20 MPOCTOPY Ta 3abe3neyntu
KOHKYPEeHTO-CIIPOMOXHICTb eKOHOMIKM YKPaiHu y CBITI.

KntoyoBi cnoBa: ungpouii iHaHcoBuii MpocTip, eKOHOMIYHMIA NOTeHwian, pe2yIITopHe cepegoBuLie, PiHaHcoBi maatdopmum
T4 cepaicK

Problem statement. The digital financial space is
a key driver of economic development at both the
global and national levels. The rapid digitalization of
the global economy creates new opportunities to im-
prove the efficiency of financial processes, implement
innovative solutions, and ensure economic sustainabil-
ity. Financial technologies (FinTech), cryptocurrencies,
blockchain technologies, mobile banking services and
other digital platforms are gaining particular rele-
vance, radically changing the structure of the financial
market. In these circumstances, creating a favorable
regulatory environment for digital finance is becoming
a crucial factor for economic development, particularly
in Ukraine, where the introduction of digital technol-
ogies can significantly increase the competitiveness of
the national financial sector, promote investment and
integration into the global market.

The problem is to determine the role of the digital
financial space as a key factor in Ukraine’s economic
development in the context of global digitalization. De-
spite the rapid introduction of digital financial technol-
ogies in the world practice, their impact on economic
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performance and stability of the financial sector in
Ukraine remains insufficiently studied. An important
task is to develop scientifically sound approaches to
assessing the potential of digital finance in the context
of stimulating economic growth and increasing the
competitiveness of the national economy. The connec-
tion with important scientific and practical tasks lies
in the need for an in-depth study of the mechanisms
of influence of the digital financial space on economic
processes, identification of risks and opportunities for
its development, as well as substantiation of ways to
integrate digital finance into the national financial sys-
tem, taking into account international experience. The
practical significance of the problem lies in the fact
that the results of the study can be used to improve
the regulatory environment, which will contribute to
the stability of the financial sector and its adaptation
to the current challenges of digitalization.

Analysis of recent research and publications.
A review of domestic research shows that Ukrainian
scholars are actively interested in the digitalization
of the financial sector. The works of such authors as



// International scientific journal «Internauka».
Series: «Economic sciences» // N2 10 (90), vol. 2, 2024

// Finance, banking and insurance //

0.Baranovsky, O. Vovchak, S. Volosovych, V. Kovalenko,
V.Korneev, K. Kraus, A. Mazaraki, S. Naumenkova,
S.Onyshko, L. Pavlenko, S. Tsyrulyk, and I. Chugunov
analyze the impact of digital financial instruments
on the economy, regulatory aspects, and development
prospects.

They study the issues of digital currencies, finan-
cial technologies, cybersecurity, and their impact on
the stability of the financial system. In the interna-
tional context, researchers V.Murinde, E. Rizopou-
los, M. Zachariadis [10] study the impact of fintech
innovations on the banking sector, analyzing their
potential to increase the efficiency of financial institu-
tions and reduce transaction costs. S.Das [4] predicts
the development of financial technologies, focusing
on the impact of innovations such as artificial intelli-
gence, blockchain, and cybersecurity on the future of
financial systems. In the context of emerging markets,
studies by S.Alawi, W. Abbassi, R.Saqib, M. Sharif
[1] demonstrate the role of financial innovation and
institutional quality in the formation of a sustainable
financial environment. The relevance of research on
technological innovations in the financial sector is em-
phasized by D. Fong, F.Han, L. Liu, J. Qu and A. Shek
[5], who identify key technologies that will determine
the further development of the financial sector, in-
cluding blockchain, cloud computing and artificial
intelligence. A.Marszk and E.Lechman [9] analyze
the interaction of information and communication
technologies with financial innovations in Europe-
an countries, emphasizing the importance of digital
infrastructure for the effective integration of fintech
solutions. Scientists T. Kumar and S.Kaur [8] high-
light the evolution of financial technologies and their
impact on the structure of modern financial markets.
Considerable attention of the scientific community
is focused on the topic of financial technologies. For
example, S. Obushnyi, K. Arabadzhi, K. Kostikova [21]
emphasize the importance of financial technologies for
the Ukrainian economy and propose strategic ways to
achieve innovation and stability, emphasizing the es-
sence of the use of financial technologies in the global
financial market. The research of H. Danylkiv, J. Dro-
pa, M. Petyk, N. Hembarska, Z. Siryk [16] is aimed
at the peculiarities of the development of innovative
instruments in global financial markets, the latest
trends in this context. Y. Kovalenko and Y. Litvin [18]
substantiate the classification and directions of inno-
vative solutions in the financial sector, systematizing
various instruments and their impact on economic de-
velopment. O.Shevchenko and L. Rudych [28] study the
impact of digitalization on the development of financial
technologies in Ukraine, analyzing technological and
economic changes in the domestic financial sector un-
der the influence of digital transformation.

A systematic analysis of the scientific literature
in the field of digital finance shows that the study of
cryptocurrencies is one of the most relevant areas. The

scientific works of S.Nakamoto, R. Boehme, N. Chris-
tine, B. Edelman and Moore [2; 11] laid the theoretical
foundations of decentralized digital currencies, in par-
ticular, bitcoin, considering the technological aspects
of their functioning and regulatory issues. Ukrainian
researchers, such as A. Guley and B. Yazlyuk [14], have
made a significant contribution to the study of the
potential of cryptocurrencies as an investment instru-
ment, identifying the risks and opportunities associat-
ed with it. Another important aspect of digital finance
is financial technologies (FinTech), which are actively
studied by both Ukrainian and foreign scientists. The
scientific works of G. Kolobov and O.Reznik, together
with international authors such as P. Gomber, J.-A.
Koch, and M. Ziering [19], emphasize the role of Fin-
Tech as a driving force for the development of nation-
al economies, studying modern financial innovations
and their impact on financial infrastructure. Studies
conducted by R. Garratt, M. Lee, B. Malone, A. Martin,
and E.Prasad [6] have revealed a significant impact of
digital financial instruments on macroeconomic sta-
bility and global financial flows. The macroeconomic
consequences of the introduction of digital financial
systems in the Ukrainian context are presented in
the works of O.Pizhuk and S. Gerasymenko [22]. The
authors examine the potential impact of digital finance
on economic growth, stability, and the effectiveness of
monetary policy. A relevant area of current research
is the study of the impact of digital platforms on inno-
vation processes in the financial sector. Researchers
such as A.Teplukhin, I. Alekseenko, and T. Babich [25]
consider the role of digital finance in the development
of e-commerce and other areas of economic activity.
Given the value of the considerable amount of exist-
ing research, many issues, in particular those related
to the digital financial space, assessing its potential,
and developing effective strategies, remain open and
require further study.

The purpose of the study is to assess the potential
of the digital financial space, determine its impact on
the economic development of Ukraine, identify prob-
lems and develop recommendations for its further
development and integration into the global digital
economy.

Materials and methods. The research materials
were based on the legal acts of Ukraine regulating the
development of digital technologies, and the scientific
works of domestic and foreign authors on the digital
transformation of the financial sector were analyzed.
The methods of theoretical generalization, comparative
analysis and systematic approach were used to identify
trends in the development of the digital financial space
in Ukraine and to assess its impact on economic growth.

Summary of the main material. Innovative pro-
cesses in the global economy lead to the emergence
of new digital financial instruments and services.
Ukraine, as a country seeking to adapt to the changing
global context, should consider the development of the
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DIGITAL FINANCIAL SPACE

technological

regulatory

global

Fig. 1. Approaches to the interpretation of the digital financial space
Source: compiled by the author based on his own research

digital financial space as one of the key factors of eco-
nomic growth. The digital financial space is a dynamic
and multifaceted concept that encompasses a set of dig-
ital tools, platforms and services that are transforming
traditional financial systems. It is a complex phenom-
enon that requires an interdisciplinary approach and
analysis from different perspectives (Fig. 1).

The digital financial space is a significant factor
in economic growth, which is supported by numer-
ous studies in the field of economics. As confirmed
by L.Johnson [17], financial technologies help re-
duce transaction costs, increase access to financial
resources, and intensify innovation processes. These
changes stimulate economic dynamics, contribute to
the efficiency of economic systems and increase their
competitiveness. Sociologists emphasize the important
social consequences of the development of the digital
financial space. For example, according to J.Smith
[24], the expansion of digital financial services has led
to a significant increase in financial inclusion. This
allows low-income segments of the population to access
financial products, reducing social inequality and con-
tributing to social stability. From a technological point
of view, the digital financial space is based on the use
of advanced innovative solutions. R.Chen [27] notes
that technologies such as blockchain, artificial intel-
ligence, and big data are key elements in the trans-
formation of financial systems. They help to increase
the efficiency of operations, create new business op-
portunities, and improve consumer access to financial
services. The rapid evolution of digital finance requires
appropriate adaptation by regulators. D. O’Neill [12]
emphasizes that the latest technologies, while opening
up significant opportunities, also create new risks, in
particular in the field of cybersecurity and financial
stability. Accordingly, an effective regulatory system is
essential to ensure the stable functioning of the digital
financial space. Due to its global reach, the digital fi-
nancial space is becoming crucial in shaping modern
economic relations. A. Brown [3] argues that the devel-
opment of digital finance contributes to the integration
of national financial systems into the global financial
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architecture. This requires close international cooper-

ation and harmonization of regulatory approaches to

ensure the stable development of the digital economy.

Obviously, the digital financial space — is a com-
plex phenomenon that encompasses economic, social,
technological, regulatory, and global aspects. Under-
standing these aspects is essential for developing ef-
fective strategies for the development of the digital
economy and ensuring financial stability. It should be
noted that the digital financial space plays several im-
portant roles in the development of Ukraine’s economy:
— contributes to the stimulation of economic growth.

Digital financial tools such as fintech provide quick

access to finance for businesses, which in turn drives

investment and business expansion;

— ensures financial accessibility, thanks to mobile
banking and online platforms, the population’s access
to financial services is significantly expanded, which
reduces financial inclusion and provides opportuni-
ties to those who previously did not have access to
traditional banking services;

— the introduction of innovative solutions, such as
blockchain, improves financial processes by increas-
ing the transparency and security of financial trans-
actions, which has a positive impact on confidence
in the financial system, reducing the risks of fraud
and errors;

— the digital financial space promotes the development
of new business models. It opens up new opportuni-
ties for entrepreneurs, allowing them to implement
innovative business models that can quickly adapt
to the changing market environment;

— the development of digital financial technologies facil-
itates Ukraine’s integration into the global economy.
This contributes to foreign economic activity and the
attraction of foreign investments, which is a greater
measure for the sustainable economic development
of the country [14; 16].

The digital financial space is proving to be a pow-
erful catalyst for Ukraine’s economic development,
affecting various aspects of economic activity. The key
factors of this influence include the following:



// International scientific journal «Internauka».
Series: «<Economic sciences» // N2 10 (90), vol. 2, 2024

// Finance, banking and insurance //

1. Accelerating economic growth:
reducing transaction costs: digital financial instru-
ments can significantly reduce the cost of financial
transactions, which stimulates economic activity;
increase in resource efficiency: automation of finan-
cial processes helps to optimize resource use and
increase productivity;

stimulating innovation: digital financial technologies
create a favorable environment for the development
of innovative enterprises and the introduction of new
products and services.

2. Expanding financial inclusion:
democratization of access to financial services: digital
financial services provide an opportunity to obtain
financial products and services for the general pop-
ulation, regardless of geographic location;
increasing financial literacy: the development of
digital finance contributes to increasing financial
literacy, which allows people to make more informed
financial decisions.

3. Improving the investment climate:

simplifying investment procedures: digital platforms
and tools simplify account opening, investment and
portfolio management procedures;

increasing transparency of financial markets: digital
technologies provide a high level of transparency
in financial markets, which increases investor con-
fidence.

4. Increasing business competitiveness:

fast access to finance: digital financial instruments
allow enterprises to quickly obtain the necessary
financing for business development;

simplifying international payments: digital payments
simplify international payments, which facilitates
exports and imports.

5. Promoting sustainable development:
development of green finance: digital tools can be
used to finance environmental projects and stimulate
the transition to a green economy;

support for social initiatives: digital finance can
contribute to the development of social enterprises
and solve social problems [21; 23].

Key components of the digital financial space development

legal and
regulatory
framework

I
E —legislative gaps: refinements to effectively regulate the activities of digital
I financial institutions, including in the field of cryptocurrencies

| —consumer protection: protection of the rights of consumers of digital
i financial services, including in the context of growing cyber threats

i - stimulating innovation: legislative promotion of innovation, without limiting
' the potential of new technologies

literacy is necessary

cybersecurity

- growing cyber threats: the expansion of digital financial services increases
the risk of cyberattacks that threaten transaction security and data privacy

—the need to strengthen protection: improvement of cyber defense systems
and their resilience to ensure the security of information systems

infrastructure

technology

— infrastructure development: improving infrastructure to ensure the stability

and of digital financial systems

—integration of modern technologies: the use of the latest technologies helps
to increase the transparency and security of financial transactions

_________________________________________________________________

digital literacy (T TToTTTTTTTTTTeTT T T
|| of the —lack of awareness: low level of knowledge in digital finance limits access to
. financial instruments
population ) ) ) ) .
—educational programs: implementation of programs to improve digital

policy - cooperation with the private sector: partnership of public authorities with
the private sector to develop and implement effective solutions

C T ]
| —support for innovation: creation by the state of a favorable environment for |
state I the development of financial technologies and innovations i
1 |
] |
) i

Fig. 2. Key components of the development of the digital financial space in Ukraine
Source: compiled by the author based on his own research
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The successful development of the digital financial
space in Ukraine requires a comprehensive approach,
including the development and implementation of ap-
propriate policies, regulations, technological solutions,
and programs to improve financial literacy. Such an ap-
proach will not only ensure financial stability, but also
create conditions for innovative economic development
(Fig. 2). The digital transformation of Ukraine’s finan-
cial sector, which is being driven by global trends and
domestic factors such as rising internet penetration
and changing consumer preferences, requires coordi-
nated efforts by the government, business, and society.

The rapid development of digital financial plat-
forms and services is not only transforming the coun-
try’s financial landscape, creating new models of in-
teraction between all market participants, but also
poses a number of challenges for the state in terms
of cybersecurity, development of an adequate regula-
tory framework, and development of modern digital
infrastructure. Table 1 presents an analysis of the
key digital financial platforms and services that play

a significant role in shaping the country’s modern fi-
nancial landscape.

There is a steady trend of switching from cash to
non-cash payments, which contributes to increased
transparency of financial transactions and economic
efficiency.

The digital financial services market in Ukraine
is becoming increasingly competitive, leading to an
expanded range of services, lower tariffs, and higher
quality of service. Digital financial platforms provide
access to financial services for a wide range of people,
including those who do not use banks. Digital finan-
cial services are being actively integrated with other
sectors of the economy, such as e-commerce, retail,
and transportation. The government actively supports
the development of digital financial technologies by
creating a favorable regulatory environment.

Ukraine’s digital financial space has undergone
a significant transformation in recent years, driven by
the active introduction of innovative technologies and
an increase in the number of non-cash transactions.

Table 1
Major digital financial platforms and services in Ukraine
Platfo.rm/ Company Main functions Distinctive features Impa<‘:t on the
Service financial sector
Privat24 PrivatBank Account transactions, Wide ATM network, high Shapes digital banking
transfers, payments, invest- | level of digital technologies, | standards in Ukraine and
ments, lending leadership in terms of trans- | ensures financial inclusion
action volume
Monobank Monobank Mobile banking, cashback, | Dynamic brand, user-friend- | Stimulates the growth of
social finance ly interface, focus on the non-cash payments, espe-
youth audience cially for young people
Oshtad24/7 | Oshchadbank Account transactions, State-owned bank, large Ensures financial accessibil-
payments, lending, public | network of branches, focus | ity for the general popula-
services on mass customers tion
FUIB On- FUIB Account transactions, pay- | Specialization in business Supports the development
line ments, lending for business | clients, individual approach | of small and medium-sized
businesses
EasyPay EasyPay Payments for utilities, mo- | Wide network of terminals, Covers a wide range of
bile communications, and | user-friendly interface of the | services and simplifies bill
the Internet web platform and mobile payments
application
Portmone Portmone Payment for utilities, mo- | Large number of connected Ensures the convenience
bile and internet recharge service providers, stable and security of online pay-
operation ments
LiqPay PrivatBank Online payments for busi- Integration with various Leader in the online pay-
nesses and individuals payment systems, high ment market in Ukraine
transaction volumes
P2P-plat- | MyCredit, Mon-| Fast loans without collat- | Minimum requirements for | Provide access to finance for
forms eyveo, Cred- eral borrowers, fast decision- the unbanked
it365 et al. making
Crypto- Kuna, Binance | Buying, selling and storing | High volatility, manufactur- | Promote the development of
currency et al. cryptocurrencies ability innovative financial instru-
exchanges ments
and wallets

Source: formed by the author
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Table 2 below analyzes the main platforms that play
a key role in the development of the country’s financial
sector, creating a high level of competition and stim-
ulating further innovation in the financial services
market. The digital financial services market is devel-
oping rapidly, and platforms are gradually becoming
key players in the country’s financial ecosystem.

The analysis of Table 2 shows that Privat24 re-
mains the leader in terms of the number of users and
transaction volume, demonstrating strong positions
due to its wide network of POS terminals and integra-
tion with international payment systems. Monobank
is distinguished by its mobility and lack of physical
branches, which indicates an active transition to dig-
ital banks without physical infrastructure. This con-
firms the trend towards increasing customer comfort
and speed of operations. At the same time, Oschadbank
represents the classic state-owned banking sector,
adapting to the competition with private institutions
and focusing on corporate clients and small businesses.
Other players, such as EasyPay, Portmone, and LiqPay,
focus on providing online and mobile payments, mak-
ing them popular with customers who prefer cashless
payments. However, in addition to innovation, these

platforms face significant risks — from cyber threats to
highly competitive markets and regulatory challenges.
We should note the important role of P2P platforms
and crypto exchanges, which provide alternative finan-
cial opportunities for the unbanked, but at the same
time carry high risks associated with loan defaults and
cryptocurrency volatility. A comparative analysis of
digital financial platforms in Ukraine shows that the
market has significant potential for growth.

For its implementation, it is necessary to imple-
ment an effective regulatory mechanism that would
combine consumer protection, stimulation of innova-
tion and promotion of cooperation between govern-
ment bodies, business and technology companies. This
regulatory mechanism should include the following
components:

— defining clear standards for data security and con-
sumer protection, which will increase trust in digital
financial services;

— introduction of mechanisms for controlling and mon-
itoring the activities of platforms to prevent fraud
and cyber threats;

— creating favorable conditions for innovation through
the introduction of regulatory sandboxes that allow

Table 2

Comparative analysis of the main digital financial platforms in Ukraine

Number of us- | Monthly transaction

Platform ers million) volume UAH billion)

Network of POS

. Shirts
terminals

Privat24 20+ 70

220000+ High risk of cyberattacks due to the
scale of the system, the need to con-

stantly update security.

Monobank 7 50

No Dependence on mobile platforms,
risks of data loss due to application
vulnerabilities.

Oshchadbank 4 20

50000+ High competition with private banks,

technological delays in updating.

FUIB Online 1,5 15

15000+ Risk of low liquidity due to a limited
number of customers, possible techni-
cal problems due to insufficient scal-

ability of systems.

EasyPay 3 8

18000+ High risk of fraud due to the large
number of transactions, the need to

strengthen the protection of user data.

Portmone 3 8

No Regulatory risks due to the complex
security system of online payments,
competition with other platforms.

LigPay 10 50

No Technological risks in the event of
system or mobile application outages,
cyber risks due to a large number of
transactions.

P2P-platforms 1 5

No High risk of loan default, low level of
regulatory control, fraud.

Crypto ex- 1 10 billion dollars

changes

No High volatility of the cryptocurrency
market, legal uncertainty, risks asso-
ciated with the regulation and legal-
ization of cryptocurrencies.

Source: compiled by the author on the basis of [14; 16; 20]
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testing new financial products in real-world condi-
tions with minimal risks;

— raising the level of financial literacy of the popula-
tion, which will stimulate the conscious use of digital
financial instruments;

— stimulating cooperation between government agen-
cies, financial institutions and technology compa-
nies to jointly develop and implement innovative
solutions.

Creating and implementing an effective regulatory
environment will help integrate the Ukrainian finan-
cial sector into the global digital space. This will open
up new opportunities for the development of interna-
tional financial relations and investment.

Conclusions and prospects for further re-
search. As a result of a comprehensive substantiation,
generalization and analysis of theoretical aspects and
pragmatic approaches in the context of domestic real-
ities regarding the digital financial space as a factor
of economic development, and an assessment of its
potential for Ukraine, the following can be stated:

1. The digital financial space is an important driver
of Ukraine’s economic development, as it has signifi-
cant potential to stimulate economic growth through
innovative financial solutions.

2. Key digital financial platforms and services, such
as Privat24, Monobank, Oschad24/7, FUIB Online,
EasyPay, Portmone, LiqPay, P2P platforms (MyCredit,
Moneyveo, Credit365), cryptocurrency exchanges and
wallets (Kuna, Binance), play an important role in the
transformation of the financial sector, contributing to
the efficiency of financial services and accessibility to
the population.

3. It is found that the introduction of digital finan-
cial technologies brings significant benefits, in partic-
ular in the growth of non-cash transactions, but is also
accompanied by risks that must be taken into account
to ensure economic stability.

4. It is established that the growth of non-cash
transactions has a positive impact on economic stabili-
ty, but the existing risks of market adaptation require
proper management and regulation.

5. It is accepted that improving the regulatory
framework is a key factor for the effective develop-
ment of the digital financial space in Ukraine, which
will facilitate the integration of new technologies into
the financial system.

6. It is outlined that digital finance can become the
main tool for achieving sustainable economic growth,
and its consideration in public policy is necessary for
an effective strategy for the development of the finan-
cial sector.

7. The hypothesis that the development of the
digital financial space can significantly increase the
competitiveness of the Ukrainian economy, providing
new opportunities for business and investors is sub-
stantiated.

8. Proposals have been developed to create an effec-
tive regulatory environment that will facilitate the de-
velopment of digital financial instruments and ensure
their sustainable integration into the financial system.

9. The necessity of active implementation of digital
technologies in the banking sector and financial insti-
tutions was emphasized, which will reduce the cost of
financial transactions and increase the transparency
of financial processes.

10. The importance of harmonizing national leg-
islation with European and international standards
is emphasized, which will help attract investment in
the digital financial sector and accelerate Ukraine’s
integration into the global financial market.

11. A promising area of research is the study of the
impact of digital financial technologies on Ukraine’s
macroeconomic indicators, in particular on econom-
ic growth, inflation, and employment, as well as the
analysis of regulatory aspects of their development.
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