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DEVELOPMENT OF THE PAYMENT SYSTEM IN UKRAINE
IN THE CONTEXT OF DIGITAL TRANSFORMATION

PO3BUTOK IIJIATI)KHOI CUCTEMM YKPAIHU
B YMOBAX IIM®POBOI TPAHC®OPMAIIII

The study found that during the period under review, Ukraine s payment system transformed from a tool for servicing financial
transactions to a strategic element of economic stability. It has been proven that the development of digital infrastructure,
the growth of Internet penetration, mobile communications and electronic identification have created the conditions for
scaling up cashless payments and expanding the population’s access to payment services. The dynamics of investment in the
FinTech sector were analysed, revealing the high sensitivity of financial technology companies to macroeconomic instability
and military risks. A shift in the structure of FinTech project funding sources towards donor programmes, venture capital
and own resources has been identified, as well as a growing role for non-bank forms of financing. It has been proven that the
implementation of artificial intelligence-based solutions in payment services increases the effectiveness of risk management,
the transparency of financial transactions and the level of data protection, while at the same time creating new challenges for
the financial security system.

Keywords: payment system, financial security of the state, cashless payments; digitalisation of financial services, FinTech
companies; investments in financial technologies; risks of digital payments.

AxmyanvHicmb 00CTIONCEHHA 3YMOGLEHA CIMPYKMYPHUMU 3MIHAMU Y (YHKYIOHYBAHHT NAAMidCHOI cucmemu Ykpainu,
wo 6iooynucs enpodosc 2021-2025 pp. nio enusom yugposizayii Qinancosux nociye, po3eumxy QiHaHco8UX MexHON02il
ma 3pocmanns Oe3nekosux pusukie. Y zasnauenutl nepio0 niamisncna iHpacmpykmypa Hadbyia CUCmeMHO20 3HAYeHHsL s
3abe3neuents cmabitbHOCMi 2pouiosoeo 00iey, be3nepepsHocmi QIHAHCOBUX PO3PAXYHKIS, (YHKYIOHYBAHHS OAHKIBCHKO20
cexmopy ma peanizayii 6100xcemnux i coyianvhux 30008 ’13anb deporcasu. Macose nowupenns 6e320misKosux NiaAmexcis,
yupposux xananie 0ocmyny 00 pinancosux nociye, a maxkodxc akmugizayis disnvhocmi FinTech-xomnaniii icmommno aminunu
apximexmypy nIAmiNCHO20 PUHKY, W0 AKMyanizye HeoOXIOHICMb 11020 HAYKOBO2O AHANIZY 3 NO3UYill PIHAHCOBOT besneku dep-
acasu. Y x00i docnioocents 6CMano8ieHo, wo niamisicna cucmema Yxpainu 6 0ocriodcysanuii nepiod mpancgopmyeanacs
810 THCMpYMeHmy 00CIye08Y8aAHHS IHAHCOBUX ONnepayii 00 CMpame2UiHO20 elemMenmy eKOHOMIuHoT cmitikocmi. JlosedeHo,
10 po36UMOK Yupposoi inghpacmpyxmypu, 3pocmanns piens npoHuxrenns Inmeprenty, Mo0inbHO20 36 A3KY Ma e1eKMPOHHOT
idenmudpixayii cmeopunu nepedymosu 0na MAcumaoy8anHs 6e320mieKo8uUx PO3PAXYHKIG | po3WUpeHHs 00CHIYnY HACeleHHs
00 nnamisxcnux cepgicig. O6IpyHmMOBaHo, Wo POPMyBaHHA CYUACHO20 PeyIAMOPHO20 Cepedosuwld, 30KpemMa NpUiHAmms
3axony Yxpainu «Ilpo naamisxcui nociyeuy, imniemenmayis nonodxcenv PSD2 ma 3anyck 6i0kpumoeo Oaukiney, cymmeso
NOCUNULY KOHKYPEHYII0 HA NAAMINCHOMY pUHKY ma chpusanu inmeepayii FinTech-xomnanii y HayionanvHy niamisxcHy ingpa-
cmpykmypy. llpoananizosano ounamixy ineecmuyiti y FinTech-cexmop, sAxa 3acgiouuna ucoxy uymausicms (inancoso-mex-
HOLO2IYHUX KOMRAHIT 00 MAKPOEKOHOMIUHOI HecmabiibHOCmI Mma 60EHHUX pu3uKie. Buseneno sminy cmpyxmypu ddxcepen ¢hi-
Hancysanna FinTech-npoexmis y 6ik OOHOPCLKUX NPOSPAM, 6EHUYPHO20 KANIMALY MA 6]LACHUX PECYPCiB, A MAKOHC 3POCTNAHHSL
DO HeDAHKIBCLKUX (hopm iHaHCyeanHs. [J08edeHo, wo 8npoeaddicens pilerb Ha OCHOBI WMYYHO20 [HMELeKmy V niamiyic-
HUX cepsicax niosuuye eqhekmusHicmy YRpasiiHHsL PUsUKAMY, NPO30pichb (PiHaHcosux onepayiil i pieers 3axucmy OaHux,
800HOUAC (hopmyIoUU HOBI BUKAUKYU O cucmemu inancosoi besnexu. Pesynomamu 0ocriodicenns ceiouams, o po3eumox
naamisxchoi cucmemu Yrpainu y 2021-2025 pp. 6i06ysascs 8 ymoeax nOEOHAHHA IHHOBAYIIHOT OUHAMIKU A 3DOCIAHHSA CUC-
MeMHUX pusuxis. 3pooieHo 8UCHOBOK, WO NAAMINDCHA THPPACMPYKIMYPA CIMARA 0OHUM i3 KIHOUOBUX eleMeHmis (iHaHCco80T
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besnexu depaicasy, 3abe3nedyiouy CMitiKicmy epouioso2o 0biey, a0anmueHicmy (IHAHC08020 cekmopy ma besnepepeHicmy

EKOHOMIYHUX NpoYecis.

KurouoBi ciioBa: niamisxcna cucmema, ghinancosa besnexa 0epaicasu, 06€320migkosi po3paxyuu, yughposizayis inancosux
nocaye;, FinTech-xomnanii; ineecmuyii' y pinancosi mexnonoeii; pusuxu yugposux niamexcis.

Problem statement. The relevance of the study is
determined by the profound transformations taking place
in Ukraine’s payment system amid the digital revolution
and unprecedented security challenges. In the period
2021-2025, the payment infrastructure has become
critically important for maintaining the continuity of
financial flows, the stability of the banking sector, and
the performance of the state’s basic economic and social
functions in the context of a pandemic and full-scale
war [12].

The development of cashless payments, payment
services, FinTech solutions and digital channels for
accessing financial services is no longer just a tool
for improving convenience for consumers, but has
become one of the key elements of a country’s financial
security [1, 7]. It is the payment system that ensures
the stability of money circulation, the efficiency of
budgetary and interbank settlements, the functioning
of e-commerce, social payments and the financing of
defence needs.

The processes of institutional and regulatory
adaptation of the payment market are becoming
particularly important, in particular the implementation
of PSD2 principles, the launch of open banking, the
development of API infrastructure, and the active
involvement of FinTech companies in the provision
of payment and related financial services [3]. At the
same time, these processes are accompanied by new
risks —an increase in cyber threats, dependence on digital
infrastructure, and volatility of investment flows in the
FinTech sector, which requires systematic scientific
analysis from the perspective of financial security.

In view of this, it is important to conduct a
comprehensive study of the development of Ukraine’s
payment system in relation to the digital transformation
of the financial sector, the activities of FinTech
companies, regulatory policy and investment processes
in order to determine its role in strengthening the
country’s financial security in the context of wartime
and post-war development.

Analysis of recent research and publications.
The issues of payment system development and digital
transformation of the financial sector are actively
researched in the works of domestic scientists, who focus
on the technological, institutional and market aspects
of payment infrastructure functioning. In particular,
O. Golovko emphasises the two-pronged nature of the
evolution of payment systems, linking it, on the one
hand, to the expansion of the range of payment services
and increased inter-species competition, and on the

other hand, to the integration of the infrastructures of
various payment instruments in order to improve the
accessibility and quality of services [5].

The article by O. V. Kopylova, Yu. V. Pichugina,
and K. O. Gonchar pays considerable attention to the
impact of the digitalisation of the banking sector on
consumers of financial services [14]. O. Boldueva
focuses in her works on identifying key trends in
the development of payment systems that shape the
modern payment infrastructure. The author emphasises
the growing role of technological innovations,
cashless payments and new payment services in the
transformation of the financial market [2]. Innovative
aspects of financial services, particularly in the field
of lending, have been thoroughly examined in the
studies by A. Ivashchenko and O. Honta. The authors
emphasize the significance of digital platforms as
a mechanism for simplifying access to financial
resources and enhancing the efficiency of interaction
between financial institutions and clients [10]. In
the paper by N. M. Davydenko and O. V. Kliuchka,
a comprehensive analysis of the role of blockchain
technologies in optimizing business processes within
the digital economy is conducted [8]. L. H. Klioba,
N. M. Dobosh, and O. P. Soroka focus on the role
of financial technologies in the modernization of the
banking system, considering FinTech as a driver of
structural changes in the traditional banking model and
a catalyst for innovation processes [11].

At the same time, O. Yesina, examining the
development of financial technologies in the banking
sector, emphasizes that the accessibility of banking
services through internet-based technologies has
become a key direction in the development of both
the corporate sector and households in Ukraine [9].
Along with the positive effects of digitalization, the
author draws attention to the growing risks associated
with personal data protection, regulatory compliance,
and cybersecurity, which underscores the relevance of
financial security issues.

The generalization of scientific approaches shows
that the majority of studies are focused on technological
advantages of digital payment solutions, issues
of customer orientation and efficiency of banking
services. At the same time, the relationship between the
development of the payment system and the financial
security of the state, especially in the conditions
of war and crisis challenges, remains insufficiently
systematized, which determines the feasibility of further
scientific research in this direction.
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The purpose of the article is to study the
peculiarities of the development of the payment system
of Ukraine in the period 2021-2025 in the context of
the digital transformation of the financial sector and
military challenges, as well as to substantiate its role in
ensuring the financial security of the state.

Presentation of the main material. The period
of 2021-2025 became decisive for the evolution of
the financial system of Ukraine, since it was during
this time that the payment infrastructure underwent
profound structural changes [15]. If at the initial
stage the key impetus for development was the forced
digitalization of financial services during the pandemic,
then with the beginning of a full-scale war, the payment
system assumed the function of a critically important
element of ensuring the economic stability of the state.
In these conditions, non-cash payments ceased to be
considered solely as a result of technological progress
and transformed into a strategic resource that ensures
the continuity of financial flows, the stability of the
banking sector and the performance of key socio-
economic functions.

The dynamics of the development of the payment
market shows that the banking system of Ukraine
was able not only to maintain operational capacity in
crisis conditions, but also demonstrated a high level
of adaptability and accelerated implementation of
innovative solutions. The pace of digital transformations
in the payment sphere in some areas was comparable
or even higher than the world average, which is due to
a combination of external challenges and the internal
readiness of the financial sector for technological
changes [6].

The formation of a modern payment infrastructure
and the development of FinTech in Ukraine were
determined by a set of interrelated factors. Among
them, it is worth highlighting the consequences of the
global financial and economic crisis of 2008, which
actualized the need to increase the efficiency of financial
intermediaries, as well as restrictions introduced in
2019-2020 in connection with the pandemic, which
significantly accelerated the transition to remote financial
services [15]. Global processes of digitization, the
active spread of the Internet, the growth of competition
in financial markets, as well as the transformation of
consumer behavioral models under the influence of
social networks and digital communications also had
a significant impact. An additional incentive was the
increased demands of users for the convenience, speed
and quality of financial services, as well as the positive
experience of the development of FinTech solutions in
other sectors of the economy and the rapid growth of
e-commerce.

An important role in the digital transformation of the
financial sector was played by the gradual formation of

modern digital infrastructure. The increase in the level
of access of the population to the Internet, the expansion
of mobile communication coverage, the increase in the
speed of data transfer and the mass use of smartphones
created the prerequisites for the large-scale introduction
of remote financial services [16]. The spread of
electronic personal identification technologies has made
it possible to significantly expand the list of online
services, including online banking, e-commerce and
access to digital government services. If in 2008 only
about 24% of the adult population of Ukraine had access
to the Internet, then in 2024 it reached the level of about
80% [13], which significantly expanded the potential for
the development of cashless payments.

Digital changes in the payment sphere were
accompanied by the formation of an appropriate legal
and regulatory environment. Regulation of the activity
of the FinTech sector and payment services in Ukraine
is carried out on the basis of the norms of the Civil
Code of Ukraine, the Law of Ukraine “On Payment
Systems and Transfer of Funds in Ukraine” [19],
“Regulations on Electronic Money in Ukraine” [17], as
well as “Regulations on the Procedure for Registration
of Payment Systems, Participants of Payment Systems
and Operators of Payment Infrastructure Services” [18].
The totality of these acts created legal conditions for
the development of new payment instruments and
technological solutions.

The actual launch of open banking in Ukraine took
place on August 1, 2025. The implementation of this
model became the final stage of the transposition of
PSD2 norms and the relevant provisions of the Law
of Ukraine “On Payment Services” into national
legislation. API access standardization has the potential
to significantly change the structure of the financial
sector, expanding opportunities for FinTech companies
to create innovative products based on existing banking
infrastructure. It is expected that increased competition
between banks and non-bank providers will contribute
to reducing the cost of financial services, improving
their quality and developing personalized payment
solutions.

The financial support of the FinTech sector during
2021-2025 was characterized by significant volatility.
According to the National Bank of Ukraine, in
2024-2025, the volume of investments in domestic
fintech amounted to 37.8 million dollars. USA, while
total investments in the Ukrainian technology sector,
including FinTech, reached $462 million in 2024. USA.
This indicates a gradual recovery of investment activity
after a sharp decline in 2022-2023. In general, in 2024,
the capitalization of the FinTech sector of Ukraine
increased by 18%, which was the result of intensifying
cooperation with international investors and European
partners.
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In 2023-2025, funds from donor programs remained
the key source of financing for FinTech companies.
In 2023, Ukraine attracted 42.5 billion dollars. The
USA received external funding from international
organizations, of which 27% were of a grant nature.
As a result, the share of donor funds in the financing
structure of the FinTech sector increased from 1% to
3%. At the same time, the investment expectations of
companies in 2024-2025 worsened: 19% and 18%
of FinTech companies, respectively, did not plan to
attract external financing, which exceeds the indicators
of 2023 by 13 and 12 percentage points. The majority
of companies that planned recapitalization focused on
their own funds (45%), private investors (39%), venture
capital funds (31%) and donor programs (28%). At the
same time, the role of accelerators and incubators has
increased, and the share of bank lending in FinTech
financing has increased from 3% in 2023 to 7% in 2025,
which reflects both the transformation of the banking
system and the general trend towards diversification of
investment sources.

The technological core of the development of the
FinTech sector in Ukraine in the specified period was
the field of artificial intelligence. Domestic companies
actively implemented Al solutions in order to improve
the efficiency of customer service, improve risk analysis,
ensure data protection and transparency of financial
transactions. The use of chatbots has become a standard
element of payment services and personal finance
management products, and machine learning algorithms
are used in the field of online lending, insurance and
comparative analysis of financial instruments [4].
An additional incentive for the development of these
technologies was the regulatory policy of the state, in
particular the approval in 2021 of the plan of measures
for the implementation of the concept of the development
of artificial intelligence for the years 2021-2024. The

level of diffusion of digital banking services in Ukraine
remains high, which is confirmed by the results of the
rating of mobile applications of banks by functionality
(Table 1).

The analysis of the data presented in Table 1 shows
a significant differentiation of the level of digital
functionality of mobile applications of domestic banks.
In general, it can be stated that digital banking services
in Ukraine are at the stage of active development, but the
degree of implementation of individual digital functions
remains uneven.

The most developed mobile applications in terms
of functionality have banks focused on the retail
segment and the digital service model. In particular,
such institutions as Monobank, Sense Bank and A-Bank
provide clients with the possibility of remote appeal
of payment transactions, confirmation of documents
without visiting a branch, as well as integration with
global payment services Google Pay and Apple Pay.
This indicates their focus on full-fledged remote service
and reduction of transaction costs for customers.

At the same time, even among technologically
advanced banks, there are limitations in functionality
related to cyber security and interaction with state
institutions. In particular, none of the analyzed banks
provides the opportunity to submit a fraud report to the
cyber police directly through the mobile application.
This indicates the presence of an institutional gap
between bank payment services and state mechanisms
for responding to financial crimes, which is gaining
particular importance in the context of growing cyber
risks.

The limited implementation of the function of
restoring access to banking applications through
the state service «Diya» deserves special attention.
The absence of this possibility in all the presented
banks indicates an insufficient level of integration of

Table 1
Rating of digital applications of domestic banks by digital functions in 2024
The possib.ility Claim of i:raud in the Restoring Confirmation GooglePay and
No Bank of appealnqg cyber po'llce. through access to.the of documel.lt‘s ApplePay in
the transaction 'the zfppllcatlon Whel.l appllcathn without a visit the app
to customers | disputing the transaction | through “Diya” to the bank
1 | Monobank + - - + +
2 | Sense bank + - - + +
3 | A-bank + - - + +
4 |Privat-24 + - - + -
5 |PUMB + - - - +
6 | Ukrgasbank - - - - +
7 | Ukrsibbank - - - - -
8 |Otpbank + - - - -
9 | Raffaeisen Bank + - - - -
10 | Savings Bank - - - - -

Source: [20]
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banking digital platforms with the national electronic
identification system, which holds back the potential
for the development of completely contactless financial
services.

The limited implementation of the function of
restoring access to banking applications through
the state service “Diya” deserves special attention.
The absence of this possibility in all the presented
banks indicates an insufficient level of integration of
banking digital platforms with the national electronic
identification system, which holds back the potential
for the development of completely contactless financial
services.

In general, the results of Table 1 confirm that the
digitalization of bank payment services in Ukraine is
happening asymmetrically: market leaders are forming
high standards of remote service, while part of the
banking sector maintains limited functionality. Such a
situation creates unequal conditions for customers to
access modern payment instruments and at the same
time increases competitive pressure on banks lagging
behind in the implementation of digital solutions. From
the point of view of the financial security of the state,
the obtained results are indicative, since the level of
digital maturity of banking applications directly affects
the stability of the payment system, the ability to
promptly respond to fraudulent transactions and ensure
the continuity of financial settlements in conditions of
increased risks.

Conclusions. In 2021-2025, the payment system
of Ukraine underwent significant structural changes

and acquired strategic importance for ensuring the
financial security of the state. In the conditions of a
pandemic and a full-scale war, it performed a critically
important function of maintaining the continuity of
financial flows, the stability of the banking sector and
the implementation of key socio-economic tasks. The
development of cashless payments, digital payment
services and FinTech solutions was due to a combination
of external crisis factors and internal transformations of
the financial sector, in particular the growth of digital
infrastructure, changes in consumer behavior and the
formation of a regulatory environment based on the
principles of PSD2 and open banking.

The study proved the asymmetric nature of
digitalization of the banking sector: along with the
high level of development of individual bank payment
services, there are still institutional and technological
limitations related to cyber security, integration with
state digital services and uneven access of customers to
innovative tools.

The active interaction of banks with FinTech
companies contributes to the modernization of the
payment infrastructure and increases the adaptability of
the financial system, while at the same time requiring
the strengthening of regulatory coordination and
unification of security standards. Therefore, the further
development of the payment system of Ukraine should
be considered as a component of the financial security
of the state, which requires a complex combination of
technological innovations, institutional stability and
effective regulatory supervision.
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