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MODERNISATION OF THE INSTANT PAYMENT SYSTEM 
AS A TOOL FOR IMPROVING THE COUNTRY’S FINANCIAL SECURITY

МОДЕРНІЗАЦІЯ СИСТЕМИ МИТТЄВИХ ПЛАТЕЖІВ 
ЯК ІНСТРУМЕНТ ПІДВИЩЕННЯ ФІНАНСОВОЇ БЕЗПЕКИ КРАЇНИ

Abstract. The article examines the role of instant payment systems in modernising the payment infrastructure and 
strengthening financial security in Ukraine. It is argued that traditional mechanisms of non-cash settlements, in particular 
interbank transfers and card acquiring, are accompanied by time delays and increased transaction costs, which negatively 
affect business liquidity and the efficiency of money circulation. Based on a comparative analysis, the advantages of instant 
payment systems, which provide real-time settlements, round-the-clock availability and reduced operational risks, are dem-
onstrated. Particular attention is paid to the potential for integrating the instant payment system with the national payment 
system ‘Prostir’ as a tool for strengthening payment sovereignty and reducing dependence on external payment infrastruc-
tures. It is concluded that the development of instant payments has not only technological but also macro-financial signifi-
cance, as it contributes to increased liquidity, transparency of financial flows and overall stability of the financial system in 
conditions of military and economic risks.

Keywords: instant payments, payment mechanisms, financial security of the state, infrastructure, financial services, 
digitalisation.

Анотація. Вступ. У сучасних умовах цифрової трансформації та зростання вимог до швидкості й надійності 
розрахунків традиційні платіжні механізми дедалі частіше виявляють обмеження, пов’язані з часовими затримками, 
високими операційними витратами та інфраструктурною залежністю. Це посилює актуальність переходу до нових 
моделей організації платежів. У цьому контексті система миттєвих платежів розглядаються як інструмент модер-
нізації платіжної інфраструктури та підвищення фінансової безпеки держави. Метою статті є обґрунтування ролі 
систем миттєвих платежів у модернізації платіжної інфраструктури України та визначення їх впливу на ліквідність, 
ефективність розрахунків і фінансову безпеку держави. Методи дослідження. У процесі дослідження використано 
системний та структурно-функціональний підходи для аналізу платіжної інфраструктури, порівняльний аналіз – для 
зіставлення традиційних платіжних інструментів і систем миттєвих платежів, а також методи узагальнення і 
логічного аналізу для формування висновків щодо їх впливу на фінансову безпеку. Результати. У статті досліджено 
роль системи миттєвих платежів у процесі модернізації платіжної інфраструктури України та їх вплив на фінансову 
безпеку держави. Обґрунтовано, що платіжна інфраструктура виступає ключовим елементом функціонування фінан-
сової системи, оскільки саме через неї забезпечується рух грошових потоків між економічними агентами, формуються 
умови ліквідності та підтримується довіра до фінансових інститутів. Показано, що в умовах цифровізації фінансових 
послуг і зростання вимог до швидкості та зручності розрахунків традиційні платіжні механізми, засновані на клірин-
гових процедурах і картковому еквайрингу, дедалі більше втрачають ефективність через часові затримки, високі ко-
місійні витрати та інфраструктурні обмеження. Висновки. Система миттєвих платежів створює принципово нову 
модель організації розрахунків, що ґрунтується на режимі реального часу, цілодобовій доступності та цифрових ка-
налах ініціювання операцій. Такий формат істотно знижує трансакційні витрати, мінімізує часову вартість грошей 
і підвищує прозорість фінансових потоків, що є критично важливим для підтримання фінансової безпеки держави.

Ключові слова: миттєві платежі, платіжні механізми, фінансова безпека держави, інфраструктура, фінансові 
послуги, цифровізація.
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Introduction. The payment infrastructure is a 
fundamental element of the financial system, as it ensures 
the movement of funds between economic agents. Its 
reliability, speed and transparency determine not only the 
efficiency of settlements, but also the level of trust in the 
financial environment as a whole. In today’s environment, 
payment systems must meet increased requirements for 
data security, transaction processing speed, interoperability 

and clear regulatory control [11]. Failure to comply with 
these requirements reduces the quality of payment services 
and creates additional risks to financial stability.

Under such conditions, modernisation of the instant 
payment system becomes particularly important as a tool for 
reducing time and financial losses in payment transactions. 
The introduction of real-time settlements, round-the-clock 
availability and simplified payment initiation mechanisms 
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creates the conditions for increasing liquidity, reducing 
the operational burden on businesses and enhancing the 
transparency of financial flows [5]. This, in turn, creates a 
more stable payment environment, which is an important 
component of the country’s financial security.

Literature review. The issue of payment system 
development, particularly instant payments, is widely 
represented in contemporary scientific research, where it 
is considered in the context of financial digitalisation and 
payment infrastructure transformation. The fundamental 
principles of payment system functioning and contemporary 
trends in their development are explored in the works of 
L. Vdynichuk-Virvan [2], O. Vovchak [3], N. Davydenko 
[5], O. Dzhusova [7], A. Savchenko [11], V. Kravets [11], 
O. Pilyak [7], I. Kopchikova [8] and I. Sytnik [12]. The 
works of O. Pavlovsky [9] focus on the role of financial 
technologies in changing the mechanisms of the banking 
sector and payment services. O. Tishchenko [13] studies 
the evolution of the NBU’s electronic payment system and 
its importance for the stability of interbank settlements.

The development of retail payment instruments, 
in particular payment cards, money transfer systems, 
mobile and internet banking, was analysed in the works 
of N. Arkhireiska and O. Kuchkova [1]. General aspects 
of the regulatory and legal issues of the functioning of 
payment services in the works of M. Pozhidyayeva [10]. 
At the same time, the impact of instant payment systems on 
the financial security of the state in the context of military 
and macroeconomic challenges remains insufficiently 
systematised, which determines the relevance of further 
research in this area.

The purpose of this article is to substantiate the role 
of instant payment systems in modernising Ukraine’s 
payment infrastructure and to determine their impact on 
liquidity, settlement efficiency and the financial security of 
the state.

Research methods. The study used a systematic and 
structural-functional approach to analyse the payment 
infrastructure, comparative analysis to compare traditional 
payment instruments and instant payment systems, and 
methods of generalisation and logical analysis to draw 
conclusions about their impact on financial security.

Results. The functioning of the payment infrastructure 
is one of the key factors in the stability of the modern 
financial system. For the banking sector of Ukraine, 
which is undergoing constant transformations and external 
shocks, the efficiency of payment mechanisms directly 
affects the speed of money circulation, the liquidity of 
market participants and the level of trust in financial 
institutions [3]. It is through payment systems that the 

bulk of economic settlements take place, which gives them 
strategic importance from the point of view of the financial 
security of the state.

In economic terms, a payment system creates an 
organised environment within which cash flows between 
market participants [2]. It combines institutional structures, 
technological solutions and legal mechanisms that enable 
transfers, settlements and clearing. The effectiveness of such 
a system is determined not only by its ability to process large 
volumes of transactions, but also by its level of reliability, 
data security, payment processing speed and the ability to 
interact with other payment platforms [4]. Compliance with 
these parameters is a prerequisite for maintaining financial 
stability and minimising operational risks.

The digitisation of financial services and growing user 
demands for speed and convenience in payments have 
significantly changed approaches to the organisation of 
interbank settlements [6]. In Ukraine, despite significant 
progress in the development of non-cash payments, a 
large part of transactions still goes through mechanisms 
that involve a time lag between the initiation of a payment 
and its final crediting. Such delays mean a temporary 
withdrawal of funds from circulation, which is particularly 
noticeable for small and medium-sized businesses, where 
liquidity is critical to the continuity of operations.

These features of traditional payment mechanisms 
necessitate their comparative assessment with innovative 
payment models, primarily instant payment systems. To 
this end, it is advisable to compare the key parameters of 
traditional payment instruments and real-time settlement 
systems, in particular the speed of transactions, accessibility, 
cost level and impact on the liquidity of economic entities, 
as shown in Table 1.

In the context of strengthening financial security and 
reducing dependence on foreign payment infrastructures, 
Ukraine launched the Prosto state payment system. Its 
creation was an institutional response to the need to 
develop a state-controlled payment infrastructure capable 
of ensuring the smooth functioning of cashless payments 
in the national economy [13].

The Prostir payment system serves as a universal tool 
for paying for goods and services, withdrawing cash, 
transferring funds between accounts, and other payment 
transactions using electronic payment methods. Prostir 
payment cards allow transactions to be carried out in retail 
chains and online, as well as through ATMs and payment 
terminals, ensuring full integration of users into the 
national payment space.

From the perspective of financial security, by controlling 
key elements of the payment infrastructure, the state 

Table 1
Comparative characteristics of traditional payment instruments and instant payment systems

Criterion Traditional payment systems Instant payment system (IPS)

Speed of crediting funds From a few minutes to several hours (sometimes 
until the next banking day) Up to 10 seconds

Accessibility Limited by banking hours 24/7/365
Users’ liquidity Temporary blocking of funds during settlements Instant funds transfer
Cost of operations High fees for acquiring and interbank transfers Potentially lower tariffs
The need for infrastructure POS terminals, processing centres QR codes, mobile applications, alias
Operational risks Higher due to delays and clearing Lower thanks to real-time calculations
Impact on financial security Limited flexibility in managing funds Improved stability and return on capital

Source: compiled according to [2; 4; 13]
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reduces the risks of external influence on the circulation 
of funds, increases the stability of payment flows, and 
ensures greater transparency of financial transactions [9]. It 
is also important that Prostir operates on the basis of open 
international standards, which allows it to be integrated 
into global payment ecosystems without losing national 
control.

The rebranding of NSMEP into the Prostir system in 
2016 reflected the transition from a highly specialised 
model to a full-fledged national payment platform focused 
on mass use, digitisation of settlements and increased 
operational efficiency.

At the same time, Prostir’s potential for improving 
financial security and payment efficiency can be 
significantly expanded through integration with the 
instant payment system. The combination of the national 
card infrastructure with real-time settlements creates 
conditions for:

	– accelerating the turnover of funds;
	– reducing dependence on card acquiring;
	– increasing business liquidity;
	– reducing transaction costs.

It is precisely this synergy between the national 
payment system and the IPS that forms the institutional 
basis for strengthening the country’s financial security in 
the context of the digital economy and military challenges.

In addition to time constraints, the existing payment 
service model entails additional costs for businesses. First 
and foremost, these are commissions for card acquiring 
and other payment services, which increase the cost of 
operations and narrow the financial opportunities for 
low-margin enterprises. Taken together, this creates 
not only microeconomic losses for businesses, but also 
macroeconomic risks associated with a decline in the 
efficiency of money circulation and the accumulation of 
liquidity constraints in the financial system [1].

Traditional payment instruments also have 
organisational and technological limitations. Dependence 
on bank operating hours, the need for specialised 
infrastructure, the complexity of transaction confirmation, 
and the fragmentation of payment channels create an 
additional burden on financial flows [8]. This reduces 
capital turnover, increases transaction costs, and makes the 
system less adaptable to crisis situations, which is directly 
related to the country’s level of financial security.

In such conditions, modernising the payment 
infrastructure based on instant payment systems becomes 
not only technologically important, but also strategically 
significant. The transition to real-time settlements, round-
the-clock availability and simplified methods of initiating 
transactions creates the conditions for increasing liquidity, 
reducing operational risks and strengthening the stability 
of the financial system. That is why the development 

of IPS should be considered as one of the tools for 
strengthening Ukraine’s financial security in conditions of 
high uncertainty and growing economic challenges.

Given the above functional and security aspects, 
it is advisable to specify the shortcomings inherent in 
the current payment infrastructure and how they can be 
neutralised by the introduction of instant payment systems. 
A summary of the key problems and the corresponding 
tools for overcoming them is presented in Table 2.

The data presented in Table 2 show that most of 
the problems inherent in Ukraine’s current payment 
infrastructure are systemic in nature and directly related 
to the time, technological and institutional constraints 
of traditional payment mechanisms. This primarily 
concerns delays in settlements arising from interbank 
clearing procedures and card acquiring. As a result, funds 
are temporarily withdrawn from economic circulation, 
which reduces the effectiveness of liquidity management, 
especially in the small and medium-sized business sector, 
where financial reserves are limited.

The high cost of payment transactions, caused by 
acquiring and interbank transfer fees, also puts additional 
pressure on businesses, reducing their profitability and 
encouraging the use of cash payments [7]. The introduction 
of instant payment systems creates the conditions for 
cheaper transactions through direct interbank clearing and 
a reduction in the number of intermediaries in the payment 
chain.

Special attention should be paid to the issue of 
operational accessibility of payment services. Restrictions 
related to banking hours, the need to use POS terminals, 
and the complexity of payment confirmation procedures 
reduce the flexibility of financial flows. In this context, the 
IPS, which operates 24/7 and supports modern methods 
of initiating transactions (QR codes, payment identifiers), 
significantly expands the possibilities for users and 
increases the speed of funds turnover [12].

From the perspective of financial security, it is also 
important that instant payments contribute to greater 
transparency of cash flows and reduced operational risks. 
Fast crediting of funds reduces the likelihood of fraud, 
minimises the risk of non-payment and increases the 
predictability of financial results for businesses and the 
banking sector.

Thus, analysis of the problems of the payment infra-
structure and the potential of instant payment systems 
confirms that their development is not only technologically 
important but also has macro-financial significance, as it 
affects the liquidity, stability and resilience of the country’s 
financial system as a whole.

Conclusions. The analysis shows that the functioning 
of the payment infrastructure has a direct impact on the 
stability of the financial system and the efficiency of 

Table 2
Key problems of the payment infrastructure and ways to overcome them through IPS

The problem with traditional payments Economic consequences IPS’s solution
Delays in crediting funds Deterioration in capital liquidity Real-time calculations
High commissions Increased business costs, reduced profitability Low operating costs
Limited operating mode Disruption of financial flows 24/7 availability
Difficulty confirming payments Operational errors and time wasted Automated verification
Dependency on card infrastructure Additional costs for IPSs Transfers via mobile channels

Source: compiled according to [4, 5, 8, 11]
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money circulation in the Ukrainian economy. Traditional 
mechanisms of interbank and card payments, despite their 
prevalence, have a number of limitations related to delays 
in crediting funds, high operating costs, and dependence on 
infrastructure and time factors. This has a negative impact 
on business liquidity, capital turnover speed, and the overall 
adaptability of the financial system to crisis challenges.

The implementation of instant payment systems creates 
a fundamentally new model for organizing settlements 
based on real-time mode, round-the-clock availability, and 

digital channels for initiating transactions. This format 
significantly reduces transaction costs, minimises the time 
value of money and increases the transparency of financial 
flows, which is critical for maintaining the financial 
security of the state.

In strategic terms, the development of instant payments 
is not only a tool for technological modernisation, but also 
an important element in strengthening liquidity, financial 
stability and confidence in the national financial system in 
the context of military and macroeconomic risks.
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