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The article analyzes the impact of the FinTech
sector on transformation processes in the finan-
cial markets. Modern transformations of the
financial market are connected with the emer-
gence of new financial instruments and financial
service providers on the basis of accelerated
development of digital financial technologies. In
today's environment, the Internet has become
widespread, smartphones, mobile applications
and social networks are rapidly expanding and
gaining popularity, existing IT companies are
developing innovative products and services
that are setting new standards for consumers,
businesses are looking for alternative sources of
finance. There is a combination of finance and
the latest technologies and the emergence of
non-traditional financial institutions of FinTech
companies. The most popular area of work in
FinTech in Ukraine is payments and software
development for the financial sector. The Fin-
Tech sector has tremendous transformational
power for the financial markets, but it also causes
new risks, especially in marketing discourse.
Overcoming such risks also requires institutional
change. Finding new marketing opportunities by
the financial business and focusing on competi-
tive strategies makes FinTech a major driver of
transformation in the financial markets.

Key words: financial technologies, financial
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B cmambe aHanusupyemcs s/usHue cekmopa
FinTech Ha mpaHcghopmayuoHHbIe MPOYecchl
Ha (buHaHcoBbIX pbIHKaX. CoBPEMEHHbIE
mpaHchopmMayuu pbiHKa C85i3aHbI C BO3HUKHO-

BEHUEM HOBbIX (DUHAHCOBbIX UHCMPYMEHMOB
U oghepeHmos (buHaHcoBbIX yc/ye Ha b6ase
YCKOPEHHO20 pa3sumusi  YughposbiX (bUHaH-
COBbIX MexHoso2ull. B cospemeHHbIX  ycrio-
BUSIX VIHMepHem cmasl pacrpocmpaHeHHbIM
siBleHUeM,  BbICMPO  PacrpPoCMpPaHsIOMCS,
rpuobpemaiom  MoMy/sPHOCML  CMapmMOHbI
U MOBU/IbHbIE PU/IOKEHUS, 3HaYUMesTbHbIMU
memnamu  pacrpocmpaHsiromcsi  coyuasibHble
cemu, cywjecmsytowjue VIT-komnaHuu paspaba-
MbIBa0M UHHOBAUUOHHbIE NMPOOYKMBbI U yCriyau,
Komopble ¢hopMUpyrom HOBble CMaHOapMbI
0719 nompebumered, 6usHec uwem aabmep-
HamusHble UCMOYHUKU (huHaHcuposaHusi. [po-
ucxooum coyemaHue cobcmseHHO (hUHaHCo8 U
Hoseliwux mexHoso2ull U MosiB/IsSomCs Hempa-
OUYUOHHbIEe chuHaHcoBble uHecmumymsi FinTech
KomraHuu. B YkpauHe 8 cgpepe FinTech cambim
rony/IsPHLIM -~ HanpaseHueM pabomsl  sB/1s1-
emcsi naamexu U paspabomku rpoepamMHbIX
rMpodykmos 07151 huHaHcoBo20 cekmopa. Cek-
mop FinTech umeem o2poMHyt0 mpaHcghopma-
YUOHHYHO MOWHOCMb 07151 (PUHAHCOBbIX PbIHKOB,
00HaKo u 06yc/oB/1uBaeMm, 0OCOBEHHO B MapKe-
MUH2080M  QUCKypCe, BO3HUKHOBEHUSI HOBbIX
puckos. NpeodosieHue amux puckos mpebyem 8
MOM Yucsie UHCMUMYYUOH&/TbHbIX U3MEHEeHUU.
VIMeHHO rouck ¢huHaHCOBbIM BU3HECOM HOBbIX
MapKemUuHa0BbIX BO3MOXHOCMe, opueHmayusi
€20 Ha KOHKypeHmMHble cmpameauu, desnaem
FinTech ocHosHbIM dpalisepom mpaHcghopma-
yuli Ha (hUHaHCOBbIX PbIHKaX.

KntoueBble croBa: (huHaHCoBble MeXHO/I02uU,
thuHaHcosble UHHOBayuu, FinTech-komnaHuu,

UHCMUMYYUOHa/IbHble mpaHcghopmayuu,
(buHaHcoBble PbIHKU, KapmoYHble Mamexu,
rpoepamMmHsle fpPooyKMbI.

B cmammi aHanisyemscsi 8rius cekmopy FinTech Ha mpaHcghopmayilini npoyecu Ha ghiHaHCOBUX puHKax. CyyacHi mpaHcghopmayii ghiHaHCOB020
PUHKY 1108'3aHi 3 BUHUKHEHHSIM HOBUX GhiHAHCOBUX IHCMpyMeHmis ma oghepeHmis hiHaHCOBUX MOC/ye Ha 6asi MPUCKOPEeH020 PO3BUMKY UuUghpoBUX
(hiHaHCOBUX MexHOA0RIl. B cyyacHUX ymosax IHmepHem cmas nowupeHUM s8ULeM, WBUOGKO PO3MOBCHOOXYMLCS, HabyBatomsb Momny/siPHOCMI cMapm-
¢hoHU ma MObisbHi 000amKu, 3HaYHUMU meMramu MOWUPHKMBCST CoyiasibHi MEPEX, icHyro4i IT-KoMnaHil po3pob/istoms IHHoBayitHi mpodykmu ma
roc/yau, siki hopMyroms HOBIi cmaHdapmu 07151 Criousavis, GI3HEC WyKae albmepHamusHi oxepena chiHaHcysaHHs1. BiobysaembCsi MOEOHaHHSI BracHe
chiHaHcis i HoBIMHIX mexHosioeiti ma 3'aen1sirombcst HempaouyiliHi ghiHaHcosi iHemumymu FinTech komnaHii. B Ykpaiti y cghepi FinTech npaytoe noHad 100
KomnaHiti, Halnony/ISPHILUUM HanpsiMOM pobomu € naamexi ma po3pobsieHHs MpozpamMHuUX npodykmig 07151 (hiHaHcoso20 cekmopy. Cekmop FinTech
Mae Be/lu4e3Hy mpaHcehopmayitiHy momyxHicme 07151 (hiHaHCOBUX PUHKIB, Mpome i 06yYMOB/TIOE, 0COB/IUBO B MapKeMUH20B0MY OUCKYPCI, BUHUKHEHHSI
HOBUX pU3UKIB. [1000/1aHHST MaKux pU3UKIB BUMAa2ae y MOoMy HUC/Ii iIHCMUMYUIiOHa/IbHUX 3MiH. PiBeHb 3axucmy iHcmumymis yughposux ghiHaHCoBUX
mexHos1oeili MOBUHEH 3a/1eXUMU 8i0 PiBHsI PU3UKIB rpu 30ilicHeHHI ¢hiHaHcoBuX onepayili. Peaynsmop nosuHeH 30ilicHrsamu rnocmitiHul MoOHImopuHa
HOBUX ceaMeHmI8 hiHaHCOBO20 PUHKY, 6ymu 8 Oiasiosi 3 li20 yyacHuUkamMu ma 30itcHioBamu peaysimopHull 8rau8 y Mipy BUHUKHEHHSI CUCMEMHUX
Ppu3UKiB 07151 crioxusadig. Came nowyk ¢hiHaHCOBUM GI3HECOM HOBUX MapKemuH208UX Mox/iusocmel, opieHmayisi lioeo Ha KOHKYPeHMHi cmpameaii
pobums FinTech ocHosHUM dpalisepom mpaHcghopmayili Ha (hiHaHCOBUX PUHKaX. BUOKPEMAIEHO YUHHUKU, SIKi Cripusitoms po3sumky FinTech 8 YkpaiHi —
iHgbpacmpykmypa, npasose ma peay/isimopHe cepedosulye, docmyrn 00 karimaay ma iHsecmuuyill, KBasichikayisi mpayigHUKi8. BoOHoYac OCHOBHUMU
BUK/IUKaMU 07151 PO3BUMKY YKpaiHCbKO20 puHKy FinTech Ha dymKy ¢haxisyis 3a/1uLiaromsCsi 3akoHo0as4e ma pezy/isimopHe rnose, 6aHKIsCbKuli cekmaop,
sIKUll M0BI/ILHO BrPOBaodXye iHHoBauii, obmexeHuli docmyrn FinTech komnanili 0o kanimasny ma (biHaHCyBaHHs1. Y3a2a/lbHIoKHuU aHasli3 8riusy FinTech
Ha mpaHcghopmayito ¢hiHaHCOBUX PUHKIB 3p06/IEHO BUCHOBOK PO (i020 BeAUKUL MOMeHyias pocmy ma HasisHi mepedyMoBU NPUCKOPEHO20 PO3BUMKY.
KntouoBi cnoBa: ¢hiHaHcosi mexHosioai, thiHaHcosi iHHosayji, FinTech kommaHil, iHemumyuyioHasibHi mpaHcghopmauil, thiHaHCOBI PUHKU, KapmKosi r/ia-
mexi, MpozpamHi Mpoodykmu.

Formulation of the problem. The modern world
lives in the conditions of technological revolution on
the basis of informatization and digitalization, which
fundamentally changes the life of mankind. At the
same time, technological progress has always been
a crucial factor in the constant changes in the econ-
omy, structural and institutional transformations in its

individual sectors. In the last decade (after the global
crisis of 2008-2009), there have been active changes
in the financial markets due to the emergence of new
financial instruments and financial services providers.
This is a period of explosive expansion and penetra-
tion of the Internet in human life (including mobile,
3G and 4G), the spread of smartphones, the develop-
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ment of social networks and mobile applications, the
first steps in the use of artificial intelligence in busi-
ness processes. All this has also been facilitated by
the accelerated development of new financial tech-
nologies (FinTech).

Analysis of recent research and publications.
The theoretical and applied aspects of FinTech deve-
lopment have been considered in the works of for-
eign and domestic scientists, they are devoted to the
research of both scientists and practitioners in the
fields of business and finance. Some issues of FinTech
development were covered in the works of R. Brown
[1], M. Dolat [2], A. Mazaraki and S. Volosovych [3],
L. Dudynets [4], G. Kulish [5], G. Pochenchuk [6] and
others. At the same time, as a rule, domestic scientists
research financial technologies in separate segments
of financial markets: insurance, banking, investment
[7]. However, despite significant improvements, there
is a need to further explore these emerging trends
and processes, especially in terms of institutional
transformation of financial systems and financial mar-
kets in particular.

Objectives statement. The purpose of the study
is to analyze the state of the FinTech industry, to
determine the impact of FinTech companies on the
institutional transformation of financial markets, espe-
cially in terms of their interaction with existing finan-
cial institutions.

Outline of the main research material. The
development of the domestic financial market is a pre-
requisite for the sustainable functioning of the Ukrai-
nian economy. The financial market is structurally the
most important component of the economy of the
country, the economic stability of the country depends
on the effectiveness of its development. In the current
domestic and foreign literature, the financial market
is defined as a mechanism of capital redistribution
between different economic entities with the help of
financial intermediaries and, of course, on the basis
of supply and demand. It is constantly emphasized
that the main purpose of the financial market is the
transformation of temporarily free cash into capital,
i.e., the transformation of savings into investment.

Scientific and technological progress has always
been a major factor in the transformation of both the
public as a whole and economic in particular, there-
fore, it is also a factor of financial systems’ transfor-
mations. Modern financial market transformations
are associated with the emergence of new financial
instruments and financial service providers (entities),
and have accelerated the development of financial
technologies in these processes (hereinafter Fin-
Tech). On the one hand, it can be argued that the
integration of finance and digital technologies took
place and, on the other hand, non-traditional financial
institutions and financial business models began to
appear, and on the other hand, in traditional financial
institutions (banks, insurance companies, investment
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funds and companies and others), such technologi-
cal innovations took place, such recent technologi-
cal processes, nowadays commonly called the pro-
cesses of digitalization of economy and finance, and
which significantly changed the functionality of these
institutions. If we make a brief excursion into the func-
tional specifics of FinTech companies, we note that
in the global economy, the impact of technology on
financial services is probably the most noticeable in
retail payments. New market players, namely non-
banking financial institutions, have improved trans-
action account coverage and offer micro-loans and
consumer lending. The competition, supported by
modern regulatory approaches and regulatory sand-
box programs, has reduced the cost and increased
the speed of financial transfers. FinTech companies
aggregate the demand of small businesses and
individuals for cross-border payments and currency
exchange, and offer attractive rates. Even today,
such central banks as the Bank of England, the Bank
of Lithuania, the Hong Kong Monetary Authority have
made it possible for non-bank financial companies
to open settlement accounts with them. International
card payment systems are developing B2B payment
services and investing in national payment systems.
There are banks in the market that operate exclu-
sively through mobile applications, and those provid-
ing Internet payment services have expanded sig-
nificantly and are already offering consumer lending.
Instead, Ukraine is in dire need of a retail payment
system, available in a low-cost smartphone app, pri-
marily for retailers. Alternative cross-border payment
channels are also underdeveloped in Ukraine.

In turn, retail lending has changed significantly
under the influence of technology. Machine algorithms
perform credit scoring by automatically retrieving
data from third-party systems and using behavioral
data. Requirements for regulatory compliance are on
the rise, which also means improving and optimizing
monitoring and reporting. Personalization of financial
products is already anticipated, allowing repayment
of loans on an individual schedule and adjusting inter-
est rates based on a more complete individual risk
profile. Client experience is crucial. Data analytics
support sales and thorough processes are underway
to identify, attract, and retain customers. Retail lend-
ing is experiencing new consumer interfaces: P2P
lending platforms that bring investors and borrowers
together, they collaborate with major liquidity provid-
ers for whom these platforms are a new lending tool.
Financial services marketplaces make it easier for
consumers to choose better and cheaper service,
and commercial banks focus on building closer rela-
tionships with customers, they want to become the
hub of household finance that aggregates different
financial products. Central bank digital currencies are
already being evaluated as a new monetary policy
tool. Private cryptocurrencies are a new type of finan-
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cial asset and value exchange systems. Blockchain
technology is entrenched in value sharing systems
that operate without a central hub.

As a result of the above processes in the field of
financial technologies, more than 100 companies are
operating in Ukraine today, most of which started their
activity in the last three years. Payments and mobile
wallets remain the most popular business. Such
data are provided in the Ukrainian FinTech Catalog
2019, prepared by the Ukrainian Association of Fin-
Tech and Innovation Companies in cooperation with
Visa and NBU. It is a unique map of the domestic
FinTech ecosystem and a directory of companies
operating in this market in Ukraine. Thus, according
to the information contained in the Ukrainian FinTech
Catalog 2019, 63% of the Ukrainian FinTech compa-
nies are financed solely at their own expense and the
same number have passed the break-even point. At
the same time, 14% of companies have more than
75 employees. 43% of the Ukrainian FinTech com-
panies conquer the international market. And 73% of
those who work exclusively in Ukraine are going to
start business abroad. Today, FinTech is one of the
main drivers of the digital transformation of the finan-
cial sector and enhancing financial inclusion [8].

However, card payments and software develop-
ment for the financial sector are still the most devel-
oped subsectors in Ukraine today. Monobank as a
phenomenon of banking is the biggest achievement
of the market due to convenient services and "spe-
cific" spirit. There are cryptocurrencies in Ukraine, but
not yet defined at the legislative level and not regu-
lated. The pace of development of FinTech in Ukraine
is explained by factors that impede the development
of all sectors of the Ukrainian economy. First of all,
there is a lack of investment and capital, an outdated
legal framework and a delay in its modernization,
resistance to innovation, low income and distrust of
financial institutions.

Today, the NBU, as a regulator of the financial
sector, supports the introduction of innovations and
the development of the FinTech market in Ukraine
and is actively working in this direction, focusing its
activity on a number of projects that can stimulate
the development of innovative financial services in
Ukraine. Such projects include a major update of the
legislative framework for the Ukrainian market for
payments and transfers of funds, and consequently
the implementation of the provisions of the European
PSD2 Directive into national legislation; the opera-
tion of the BankID remote identification system of
the NBU, which facilitates the receipt of banking and
other services; modernization of the NBU Electronic
Payment System, which will make payments in a for-
mat close to 24/7 nationally and using the interna-
tional standards IBAN and ISO 20022. An important
event aimed at the development of the FinTech indus-
try was also the creation in May 2019 by the National

Bank of the Expert Council on communication with
innovative companies. This structure will help the
regulator to understand the needs and directions of
development of the FinTech market, and to innova-
tive companies — the features of regulation and the
legislative base [8].

Thus, today in the domestic financial market there
is a FinTech sector, which has a huge transformative
power, but this sector for financiers and especially for
marketers causes new risks to be created and real-
ized, which the financial management has not known
before. If a fundamental doctrine of marketing is to be
based on financial market management as a doctrine
of financial business, it is the search of financial busi-
ness for new marketing opportunities, its orientation
to competitive and growth strategies make FinTech a
major factor in financial market transformations, and
the impact of FinTech determines new opportunities
for financial marketing in this market.

The analysis of the specialized literature shows
that there is no significant scientific basis in ensuring
the institutional transformations of the financial mar-
ket using the marketing approach. This situation is
caused by a lack of understanding of the essence of
financial marketing as an economic category, as well
as insufficient use of financial marketing mechanisms
in real markets, which causes a low level of effec-
tiveness of strategic planning of financial marketing
by financial business entities and limits the dynamic
development of the financial sector of the Ukrainian
economy.

Traditional financial institutions in Ukraine tend to
provide clients with a rather narrow range of financial
services, many of which are of poor quality, the legal
rights and interests of consumers of these services
are not sufficiently protected. The current legal frame-
work and the imperfections of oversight do not effec-
tively counteract the manipulation of prices and the
illegal use of insider information. Awareness of the
ways and boundaries of self-regulation, on the one
hand, leads to unjustified state interference in market
processes, and on the other hand, it does not allow
the intellectual and organizational resources of the
professional associations of its participants to be con-
nected to the effective development of the financial
market. In this respect, it is FinTech, as an innovative
technology, that allows financial institutions, govern-
ment, business to overcome negative trends in the
financial market. FinTech should be seen as a system
that includes subsystems of technology in the areas
of payments, lending, investment, banks and capital
markets, insurance, regulatory technologies. If we
take the whole set of FinTech institutions operating
in the financial market, they are identified under the
name "FinTech ecosystem".

Today, the development of the FinTech industry in
the context of further digitization of the economy and
public life is widely supported by the government and
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the National Bank of Ukraine. For example, the NBU
implements the Comprehensive Program of the Ukrai-
nian Financial Sector Development until 2020 (Reso-
lution No. 391 dated June 18, 2017), which envisages
the following initiatives: a course on the cashless econ-
omy 2020; exchange of documents in electronic for-
mat using electronic signature; cancellation of stamps,
seals and paper copies; storage of documents in elec-
tronic format; remote identification of individual; elec-
tronic scanning of copies and signature of cash docu-
ments; possibility of using Bank ID system for remote
identification of bank clients; increase of financial liter-
acy of the population; new rules to encourage licensing
of new players in the payments sector [9].

In today's Ukraine, the most active is the sphere of
payments and currencies, platforms (P2P, P2B, crowd-
funding) are beginning to develop. In recent years, the
investment market for the Ukrainian startups, includ-
ing financial startups, has been growing steadily. The
system of lending is implemented in Privat 24, where
depositors have access to a loan service by their
means of borrowing. In this case, the deposit owner,
who provides his money for lending, receives 5% more
on his deposit. The basic principle of a sharing econ-
omy is to connect private demand with a private supply
as closely as possible and as conveniently as possi-
ble [10]. In the crowdfunding segment, several clones
of Western Kickstarter platforms operate in Ukraine.
Analyzing other areas of development of the FinTech
industry in our country, it is worth noting the creation in
2015 of the above FinTech Cluster, which appeared on
the basis of the Ukrainian Venture Hub, the purpose of
which is to unite financial start-ups, banks, investment
funds, joint market development FinTech and its lobby-
ing interests [6].

Payments and money transfers
Technology and infrastructure
Lending

Marketplaces [N 7.00%

I 5.30%

InsurTech

Digital and neobank I 5.30%

I 5.30%

Financial management
I 5.30%

Mobile wallets

Blockchain [ 3.40%

Cryptocurrencies [l 1.75%

Regtech M 1.75%

The socio-economic conditions of Ukraine indi-
cate that there are several factors that are unique to
our country and contribute to the development of Fin-
Tech. Among these factors, we can distinguish:

— available infrastructure: widespread penetration of
the Internet, which became available to the vast majority
of the population and the prevalence of smartphones in
the country for the use of mobile applications:

— legal and regulatory environment: it can be
stated that it is improving and there is an electronic
signature of bills and agreements today, IT com-
panies use simplified taxation, the NBU has lifted
restrictions on the repatriation (exportation) of divi-
dends and upholds EU directives such as PSD2, the
Law "On electronic identification and trust services"
was adopted in internal legislative acts;

— access to capital and investment: expert environ-
ment shows that in general, starting and launching such
business in Ukraine for foreign investors is no different
from the conditions for domestic investors, and domestic
banks want to actively cooperate with FinTech-startups;

— qualification of employees: notwithstanding
all the negatives of socio-economic development,
Ukraine still maintains high standards of education,
especially in mathematics and the sciences, and tal-
ented IT professionals support the global FinTech
industry. For example, FinTech-unicorn "Transfer-
wise", valued at more than 1.1 billion USD, has a
team of software developers in Cherkasy.

Analyzing the market for FinTech services,
USAID's Financial Sector Transformation Program
sent questionnaires to 80 FinTech providers in the
course of this study, of which 59 were returned.
According to the survey results, the market for Fin-
Tech providers is divided as follows (Figure 1).

L R
I 19.30%
T 14.00%

Figure 1. FinTech market division by type of service [9]
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40% of FinTech providers were established by
2015, while 60% of providers have appeared in the
last three years. About 84% of FinTech companies
have already started offering products and services,
and 16% are still at the stage of formation. Volt24,
Mtax, Altbank, P2P credit, Credit plus, POZYCHAYko
and others are among the largest known FinTech
companies in Ukraine. Startups are mostly founded
by individuals with experience in IT (65%) and finance
(30%), most of them speak English fluently. It is
important to note that the top management of Fin-
Tech providers is predominantly comprised of former
bankers (70%) with experience in major commercial
banks. Analyzing the market segmentation, over 37%
of FinTech providers are in the B2B market segment
and are focused on serving small and medium-sized
businesses [9].

In terms of business models, FinTech providers
are focused on getting a variety of commissions,
though there are monthly subscription models.
A small number of providers exist on the basis of the
“licensing” model, that is, on the sale of the license
and its support. Some of the FinTech providers main-
tain partnerships with banks and international pay-
ment systems. This includes platforms for P2P card
transactions, payment cards with multiple company
logos, and other payment services. These are mainly
such banks as Oschadbank, Alfa Bank, Raiffeisen
Bank Aval and international payment systems.

At the formation stage, and further at the stage
of progressive growth, the active development of
FinTech companies has been considered a threat to
the banks. However, in our opinion, the best option
for coexistence is to have partnerships between
banks and FinTech representatives, which will bring
together the strengths of both banking institutions
and FinTech companies. In particular, for most Fin-
Tech companies, the main benefits are: innovation,
speed and adaptability, consumer orientation, and
digital infrastructure. These are advantages that most
banking institutions do not have. Instead, most bank-
ing institutions have a significant amount of capital,
an expanded customer network, clear regulatory
framework and established market status. [5].

According to FinTech providers, the main chal-
lenges for the development of the Ukrainian market
are the legislative and regulatory fields, the traditional
banking sector that is slow to innovate, the lack of
open APIs in the banking system, and limited access
to finance and finance by FinTech providers.

Conclusions from the research. Therefore,
to summarize the above about FinTech's impact on
financial market transformation, we can make the
following conclusions. This financial market sector
is growing rapidly and objectively has great poten-
tial. It is simply forced to develop at a rapid pace.
At the same time, there is a strong infrastructure in
the form of high penetration of mobile communica-

tion and smartphones in Ukraine, and in combination
with a large part of the well-educated and technologi-
cally competent population, this will certainly help to
accelerate the development of FinTech. Among the
IT companies, according to the objective logic of the
NTP development, the greatest potential for growth
is given by those, which focus mainly on financial
inclusivity and the mass market. In the field of cutting-
edge technology, the implementation of the “learn-
ing by testing” or so-called “regulatory sandbox”
approach is particularly important. This approach will
help to advance FinTech, and legislative and regula-
tory changes will “catch up" with this development. In
the framework of the Association Agreement with the
EU, Ukraine is in urgent need of further harmonization
of its legal field with the EU Directives on electronic
money, remote account opening, multi-level customer
identification (KYC), PSD2, open APIs and the use
of third parties as agents, this may further accelerate
development of the FinTech industry in Ukraine.

REFERENCES:

1. Ryan Browne (2017). Everything you've always
wanted to know about FinTech. Available at: https://
www.cnbc.com/2017/10/02/fintech-everything-
youve-alwayswan-ted-toknow-about-financial-tech-
nology.html (accessed 25 March 2020).

2. Zavolokina, L., Dolata, M. & Schwabe, G. (2016).
The FinTech phenomenon: antecedents of financial
innovation perceived by the popular press. Available at:
https://ffinswufe.springeropen.com/track/pdf/10.1186/
s4085401600367?si-te=jfin-swufe.springeropen.com
(accessed 25 March 2020).

3. Mazaraki, A. &Volosovych, S. (2018). Fintech u
systemi suspilnykh transformatsii [FinTech in the system
of social transformations]. Visnyk KNTEU — Herald of
Kyiv National University of Trade and Economics, 2,
5-16. (in Ukrainian)

4. Dudynets, L.A. (2018). Rozvytok finansovykh
tekhnolohii yak faktor modernizatsii finansovoi systemy
[Development of financial technologies as a factor of
financial system modernization]. Hlobalni ta natsionalni
problemy ekonomiky — Global and National Problems of
Economy, 22, 794-798. (in Ukrainian)

5. Kulish, H.P. & Romanska, L.V. (2019). Fintech yak
vyklyk suchasnosti na rynku finansovykh posluh [Fin-
tech as a modern challenge on market of financial ser-
vices]. Prychornomorski ekonomichni studii — Black Sea
Economic Studies, 39-2, 116-120. (in Ukrainian)

6. Pochenchuk, H.M. (2017). Finansovi tekhnogii:
rozvytok i rehuliuvannia [Financial technologies: deve-
lopment and regulation]. Ekonomika i suspilstvo — Eco-
nomics and Society, 13, 1193-1120. (in Ukrainian)

7. Zherdetska, L.V. & Horodynskyi, D.l. (2017).
Rozvytok finansovykh tekhnolohii: zahrozy ta mozh-
lyvosti dlia bankiv [Development of financial technolo-
gies: threats and opportunities for banks]. Ekonomika
i suspilstvo — Economics and Society, 10, 583-588.
(in Ukrainian)

8. Kataloh fintekh-kompanii Ukrainy-2019 [Catalog of
fintech companies of Ukraine-2019] (2018). Available at:

193




NMPUYOPHOMOPCbKI EKOHOMIYHI CTYAIT

http://drive.fintechua.org/Fin-techCatalog19Ukr.pdf?
(accessed 25 March 2020).

9. FinTekh v Ukraini: tendentsii, ohliad rynku ta kata-
loh [FinTech Report in Ukraine: Trends, Market Over-
view and Catalog] (2018). Available at: http://data.unit.
city/fintech/fgt34ko67mok/fintech_in_Ukraine_2018
en.pdf (accessed 25 March 2020).

10. Sherynhovaia ekonomyka — novaia model potreb-
lenyia [Sharing economy — a new consumption model]
(2016). Available at: http://chp.com.ua/all-news/item/
39637-sheringovaya-ekonomika%E2%80%94-
novaya-modelpotreb-leniya (accessed 26 March 2020).

BIBMIOrPA®IYHNIA CMINCOK:

1. Ryan Browne. Everything you've always wanted
to know about FinTech. URL: https://www.cnbc.com/
2017/10/02/fintech-everything-youve-always-
wanted-toknow-about-financial-technology.html (gata
3BepHeHHS: 25.03.2020).

2. Zavolokina L., Dolata M. and Schwabe G.
The FinTech phenomenon : antecedents of financial
innovation perceived by the popular press. URL: https://
jfinswufe.springeropen.com/track/pdf/10.1186/
s4085401600367 ?site=jfin-swufe.springeropen.com
(nata 3BepHeHHst: 25.03.2020).

(o)/ Bunyck 51. 2020

3. Masapaki A., Bonocosuu C. FinTech y cuctemi cyc-
MiNbHMX TPaHcopmaLivi. BicHuk KHTEY. 2018. Ne 2. C.5-18.

4. OyavHeub /1. A. Po3BUTOK (hiHAHCOBWX TEXHOJ0-
rii Ak dpakTop MogepHisauji chiHaHCcOBOI cuctemu. [710-
6a/lbHi ma HayioHa/bHI npobsiemu ekoHomiku. 2018.
Bun. 22. C. 794-798.

5. Kyniw I.M., PomaHcbka J1.B. FinTech sk BUKNKK
CY4aCHOCTi Ha pUHKY thiHaHCOBMX NOCAYT. [pu4opHOMOp-
CbKi eKoHOMIYHi cmyail. 2019. Bunyck 39-2. C. 116-120.

6. MoyeHuyk M. ®iHaHcoBi TexHonorii : po3Bu-
TOK | peryntoBaHHsA. EkoHomika i cycnisibemso. 2017.
Bun. 13. C. 1193-1120.

7. Xeppeubka J1.B., TopoguHcbkuin [.1. Po3su-
TOK (PIHAHCOBMX TEXHOMOTIA : 3arpo3n Ta MOX/W-
BOCTI ANns 6aHkiB. EKoHOMika ma cycnifiecmso. 2017.
Bun. Ne 10. C. 583-588.

8. Katanor ciHTex-komnaHiii Ykpainn-2019. URL:
http://drive.fintechua.org/Fin-techCatalog19Ukr.pdf?
(oata 3BepHeHHsA: 25.03.2020).

9. ®iHTex B YKpaiHi: TeHAEHLi, OrNsiA, PUHKY Ta KaTaslor.,
lpoekm USAID «TpaHcghopmayisi hiHaHCOBO20 CEKMOPY:».
URL: http://data.unit.city/fintech/ fgt34ko6 7mok/fintech_in_
Ukraine_2018_ua.pdf (gara 3sepHeHHs: 25.03.2020).

10. WepuHrosas 3koOHOMVIKa — HOBas MOAE/b MnoTpe-
6neHus. URL: http://chp.com.ua/all-news/item/39637-
sheringovaya-ekonomika%E2%80%94-novaya-
model-potrebleniya (aaTta 3BepHeHHs: 25.03.2020).



