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Summary. The research is aimed at the analysis of 
the current status of e-money systems in the Ukraine 
systematization of the world experience in e-money 

legal regulation and determination of further 
prospects of introducing e-money in Ukraine as a 
new instrument of payment for retail payments.
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The last decade is characterized by the emergence 
of innovation payment products, with scientific and 
technical progress and the development of the finan-
cial market contributing to this to some extent. Do-
mestic and cross-border retail payments made with 
the help of the newest payment products are increas-
ing in number and expanding. New instruments of 
payment do not appear accidentally at will of design-
ers, their emergence is a natural process caused by 
new unsatisfied demands and higher requirements to 
the effectiveness and reliability of payments.

Traditional technologies of bank accounting of 
the operations related to client identification appear 
to be expensive for the retail payment systems, which 
process transactions with small amounts. In order to 
settle the question of the effectiveness and confidenti-
ality of payment transactions it is necessary to refuse 
from keeping and transmission of confidential infor-
mation in distant performance of the contracts which 
do not require the client identification. Security with-
out identification can be easily implemented with the 
help of an electronic instrument on demand, which is 
issued without opening the bank account. E-money 
is such an instrument of payment.

Furthermore, the representatives of the funda-
mental economic science have not agreed upon the 
essence of e-money and the role it will play in the 
future. Famous economists hold a discussion about 
consequences which can be caused by the develop-
ment of e-money, in particular the influence of e-
money issuance on monetary policy and the role of 
central banks. According to the aim, the tasks of the 
research are: to analyze the current state and to deter-
mine further prospects of introduction and usage of 
e-money in Ukraine as a new instrument of payment 

for retail payments.
The doer of regulation should be the National 

Bank of Ukraine, one of whose main functions ac-
cording to Article 7 of the Law of Ukraine «On the 
National Bank of Ukraine», is to control the develop-
ment of electronic means of payment. According to 
Article of this Law the National Bank of Ukraine es-
tablishes rules, forms and standards of settlements for 
banks and other legal and natural persons in Ukraine. 
According to Article of the Law of Ukraine «On Pay-
ment Systems and Money Transfer in Ukraine» the 
National Bank is obliged to control the activities of 
payment systems operating in Ukraine. Therefore, 
whatever the legal decision could be about the insti-
tutions which will have the right to issue e-money in 
Ukraine, the control of these activities and function-
ing of systems of e-money payment must be effected 
by the National Bank of Ukraine.

The main regulation targets should be:
- securement of National Bank of Ukraine capa-

bility to pursue the monetary policy;
- development support of efficient, low-risk, cheap 

and user-friendly techniques of rendering financial 
and payment services to the benefit of businesses and 
consumers;

- provision of appropriate protection against 
fraud, careless work, financial damages, and exces-
sive interference in private affairs;

- assistance to the authorities in prevention and 
detection of money assets movements;

- related to criminal activities.
In Ukraine the nearest prospect in the area of 

regulation of the issues related to e-money is the 
introduction of general approaches of the Directive 
2009/110 EC.
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