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Anoranisi. CrpiMkuii po3BuTok ¢iHaHcoBux TexHosorii (FinTech) cyTTeBo 3MiHIOE
TpanuiliiiHi Mojaesi HagaHHS (iIHAHCOBHX ITOCIYT, TPAHCAKIIMHI IPOIIECH Ta CTPYKTYPY (hiHAHCOBOIO
nocepeAHMUTBa. B ymoBax rmo0amizamii Ta BHCOKOTO piBHS KOHKYpeHLil LU(pOBiI muaTgopmu,
aBTOMATHU30BaHI CEpBICH Ta AaHANITHKA BEIMKUX JaHWX CTAIOTh KPUTHUYHO BAXKIUBUMH IS
3a0e3meyeHHss e(pEKTUBHOCTI (PIHAHCOBUX OIEpaliid, MepcoHami3amii MPOAYKTIB 1 MiABUIICHHS
¢inancoBoi iHKIO31l. MeTa [OCHIIKEHHS TOJNSArac y BHU3HAYCHHI HaANpsAMIB TpaHcdopMarii
(hiHaHCOBHX PHUHKIB, OIlIHII PO IUPPOBUX TEXHOJOTIH y (hopMyBaHHI HOBUX MOJIENEH (hiHAHCOBOTO
MMOCEPETHUIITBA Ta BUSABJICHHI KIFOYOBMX MEXaHI3MIB IHTETparlil iHHOBaIlii y MPOIECH CTBOPEHHSI I
Ha/aHHs (iHAHCOBUX MOCHyYT. [ MOCATHEHHS MOCTABJICHOI METH MPOBEJICHO KOMILICKCHUN aHami3
MIOKA3HUKIB PiBHA PO3BUTKY pUHKY 3a naHuMu Global Innovation Index 2025 anst Ykpainu, [Tonbmi ta
PymyHii, mo BKIIOYae OIIHKY JOCTYIMHOCTI (piHAHCYBaHHS CTapTamiB i MacmTa0yBaHHs Oi3HeCy,
MIHOMHY KPEIUTHUX PUHKIB, aKTUBHOCTI MiKPO(IHAHCOBHUX YCTAHOB, KamiTasi3amii GOHIOBUX PHHKIB
Ta aKTHBHOCTI BEHYYPHOTO Kamitamy. KpiM TOro, CHCTEeMaTW30BaHO €Taly CTBOPEHHS (DiHAHCOBOI
MOCIYTH Ta BHSIBICHO, SK IM(PPOBI TEXHOJOTI IHTETPYIOTHCS y TMPOILECH 3aTydeHHS KITi€HTIB,
pPO3pOOKH TPOAYKTIB, OOPOOKHM TpaH3aKIlid, YIPABIIHHSI PH3UKAMH Ta TEXHOJIOTIYHOI ITiITPHUMKHU
cepBiciB. PesynbpTaTel AOCTIHKEHHS MMOKa3au, mo udposizamis (iHAHCOBOTO CEKTOPY MPHU3BOIUTH
JIO TIOSIBU HOBUX Mojiefieil (piHAHCOBOTO MOCEPEAHMIITBA, OPIEHTOBAHUX HA IIaT(MOPMHI PIllICHHS Ta
IHTerpoBaHi U(PPOBI €KOCHCTEMHU. YKpaiHa JAEMOHCTPYE BHCOKHMH PiBeHb MiATPUMKH CTapTaIliB Ta
IHHOBAIlIMHUX TIPOEKTIB, MTPOTE OOMEKEHA KalliTali3allis PUHKY W HHU3bKa aKTHBHICTH BEHUYPHOTO
(inaHcyBaHHS BKa3ylOThb Ha CTPYKTypHI Oap’epu ans macmraOyBaHHs iHHOBauid. Ilombmia Ta
PymyHis wmatoTh Oifbil po3BUHEHI (DIHAHCOBI PHHKH, IO CTBOPIOE CHPUSATIMBI yMOBU IS
MacmTabyBaHHS IHHOBAIiM 1 3aJdydeHHS BEHUYPHUX I1HBECTHIINA. JlOCHIIKEHHS MMiIKpPECIoe
HEOOXiHICTh KOMILUICKCHOTO BIIPOBA/KEHHS IHU(POBUX TEXHOJNOTiIH Ha BCiX eramax (opMyBaHHS
(hiHAaHCOBHX TOCIYT, IO JO3BOJISIE MiBUIIUTH €PEKTUBHICTD, IIBUKICTh OOCITYTrOBYBaHHS Ta OE3IEKy
(hiHaHCOBMX oOIepallifi, a TakoX 3a0e3MEeYUTH IUPLIIKUA AOCTYI 10 (IHAHCOBUX PECYPCIB IS
MIIPUEMCTB 1 HACEIICHHS.

KuarouoBi ciaoBa: mudposizamis dinancoBux puHkiB, FinTech, ¢dinancose mocepemnHunTso,
inHoBari#Hi dinaxcosi cepsicu, Market Sophistication, semuki mami, ITy4HHI iHTEIEKT, OIOKUYEHH,
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Abstract. The rapid development of financial technologies (FinTech) is significantly
transforming traditional models of financial service delivery, transactional processes, and the structure
of financial intermediation. In the context of globalisation and intense competition, digital platforms,
automated services, and big data analytics have become critical for ensuring the efficiency of financial
operations, personalising products, and enhancing financial inclusion. This study aims to identify the
directions of financial market transformation, assess the role of digital technologies in shaping new
models of financial intermediation, and determine the key mechanisms for integrating innovations into
the processes of creating and delivering financial services. To achieve this goal, a comprehensive
analysis of Market Sophistication indicators based on the Global Innovation Index 2025 was
conducted for Ukraine, Poland, and Romania, including the evaluation of access to financing for
startups and scale-ups, the depth of credit markets, the activity of microfinance institutions, market
capitalization, and venture capital activity. Additionally, the stages of financial service creation were
systematized, and the study examined how digital technologies are integrated into customer
acquisition, product development, transaction processing, risk management, and technological support
of services. The results showed that the digitalization of the financial sector leads to the emergence of
new models of financial intermediation focused on platform solutions and integrated digital
ecosystems. Ukraine demonstrates a high level of support for start-ups and innovative projects;
however, limited market capitalization and low venture capital activity indicate structural barriers to
scaling innovations. Poland and Romania have more developed financial markets, creating favourable
conditions for scaling innovation and attracting venture capital investment. The study emphasises the
need for comprehensive implementation of digital technologies across all stages of financial service
creation, thereby increasing the efficiency, speed, and security of financial operations and ensuring
broader access to financial resources for businesses and the population.

Keywords: digitalization of financial markets, FinTech, financial intermediation, innovative
financial services, Market Sophistication, big data, artificial intelligence, block chain, cloud
technologies.

Introduction. The rapid development of digital technologies in the 21st century has
significantly changed the functioning of global financial markets, triggering a transformation
of traditional financial intermediation models and the creation of new digital financial
services. The digitalization of the financial system has become not only a technical upgrade
but also a profound structural transformation, which involves rethinking the role of
information technologies in value creation and interaction among market participants. In this
context, the banking sector, payment systems, non-bank financial institutions, and start-ups
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are becoming active agents of change. At the same time, FinTech innovations serve as a key
catalyst for modernizing financial markets and expanding access to financial services for
broader segments of the population (R. Duke [1]).

Digital financial technologies not only change the ways financial services are provided
but also give rise to new models of financial intermediation that alter the distribution of roles
within the financial value chain. This is particularly evident during the digitalization of
banking systems and non-bank financial institutions, which restructure their operational
models and strategies to adapt to new technological requirements and customer expectations
(Y. Rusina et al. [2], A. Zhavoronok et al. [3]).

The continuous expansion of the FinTech sector and digital platforms contributes
significantly to increasing financial inclusion, reducing transaction costs, and improving
access to credit resources for both the population and businesses, especially in developed and
transition economies. R. Winarni and T. Akbar [4], as well as A. Zhavoronok and I. Tkachuk
[5], note that digital financial solutions can expand coverage to underserved and unbanked
consumer segments, while simultaneously creating new challenges in regulation, security, and
cyber risks.

Ukrainian researchers also emphasize the role of financial technologies in transforming
financial services. The analysis of the development of digital innovations in the Ukrainian
financial services market demonstrates significant progress in implementing online banking,
mobile applications, various FinTech start-ups, and artificial intelligence, indicating a
strengthening of the digital presence in Ukraine’s financial system (O. Dovhan [6], T.
Solodzhuk et al. [7]). O. Shyshkina et al. [8] highlight the importance of digital development
strategies for financial intermediaries, including adaptation to a changing market environment
and the need for comprehensive risk management when implementing digital technologies.

Despite significant attention to the digital transformation of financial processes in both
international and domestic literature, a comprehensive understanding of the mechanisms of
interaction between digital technologies and financial intermediation models remains
insufficiently explored (S. Teslya [9]), as well as the assessment of their impact on structural
indicators of market sophistication, such as access to start-ups financing, market
capitalization, and venture capital activity. This emphasizes the need for a systematic
scientific study integrating the theoretical principles of financial market digitalization with an
empirical analysis of relevant market indicators.

Task statement. The aim of the study is to identify the key directions of financial
market transformation influenced by digital technologies and to assess the role of innovative
financial services in shaping new models of financial intermediation.

Results. In the current context of globalization and the rapid development of digital
technologies, financial markets are undergoing profound transformations that alter traditional
mechanisms of financial service provision and the functioning of financial intermediation.
The active implementation of technologies such as artificial intelligence, big data, block
chain, cloud computing, and open application programming interfaces contributes to the
formation of new business models in the financial sector, enhances the efficiency of financial
operations, and expands access to financial services. As a result, the digitalization of the
financial sphere not only transforms individual segments of the financial market but also
changes the role of traditional financial institutions, creating new models of financial
intermediation based on platform solutions and digital ecosystems. In this context, the study
of global financial market transformation processes influenced by digital technologies is
particularly relevant, as it enables the identification of key development trends in the financial
sector and the assessment of their impact on the structure and efficiency of the modern
financial system (Table 1).
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Table 1
Transformation of financial services functions under the influence of financial
innovations
Financial Role in the financial system Innovation clusters
service
Financial forming the technological and financial technology platforms,
infrastructure | institutional basis for the functioning of | open banking, API

the financial market, ensuring data
exchange between participants, and
improving the efficiency of financial
transactions

infrastructure, cloud financial
services, cybersecurity and anti-
fraud systems, RegTech

Payments and
settlements

ensuring fast and secure transfer of
funds between economic agents,
reducing transaction costs, increasing
capital turnover speed

digital payments, e-wallets,
mobile payments, cross-border
payment platforms, block chain
payments

Investment redistribution of financial resources WealthTech, robo-advisory,

management between savers and investors for the digital asset management,
purpose of generating income and algorithmic trading, tokenization
diversifying risks of financial assets

Insurance protecting economic entities from InsurTech platforms, digital

financial risks and providing
compensation mechanisms in the event
of insured events

insurance, usage-based
insurance, Al risk assessment
systems

Deposits and
lending

accumulation of temporarily available
financial resources and their subsequent
redistribution in the form of loans to
finance consumer and business needs

digital banks and neobanks, P2P
lending, marketplace lending,
digital platforms for consumer
and business lending

Raising capital

mobilization of financial resources to
finance investment projects, business
development, and innovation activities

crowdfunding, crowd investing,
venture financing platforms,
capital tokenization, digital
capital markets

Source: based on our own research

The use of financial innovations in each functional segment of the financial market
contributes to the transformation of traditional models of financial intermediation. Digital
technologies accelerate financial operations, reduce transaction costs, expand access to
financial services, and create new business models based on platform solutions. As a result,
financial services are increasingly integrated into digital ecosystems, thereby reshaping the
global financial market and intensifying competition between traditional financial institutions
and technology companies.

The current global transformation of financial markets is being driven by innovations
and digital technologies, which are reshaping traditional models of financial intermediation.
One of the key factors for the successful development of a financial ecosystem is Market
Sophistication, which reflects the level of financial market accessibility. An analysis of the
Global Innovation Index 2025 data for Ukraine, Poland, and Romania allows us to assess how
national financial markets foster innovation and the integration of digital technologies into
financial intermediation. Specifically, indicators such as financing for startups and scale-ups,
the volume of credit to the private sector, the role of microfinance institutions, stock market
capitalization, and venture capital activity reflect a country’s actual potential for developing
innovative financial models and digital financial services. In particular, Ukraine demonstrates
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a high level of access to startup financing; however, low levels of venture investment and
market capitalization indicate structural constraints on the scaling of innovative projects (Fig.
1).

@ Ukraine Poland Romania

Finance for startups and scaleups | )

Domestic credit to private sector, % GDP | )

Loans from microfinance institutions, % GDP

Market capitalization, % GDP | @

Venture capital (VC) received, deal count/bn PPPS GDP |

VC investors, deal count/bn PPP$ GDP

0 10 20 30 40 50
Score/ Value

Fig. 1. Market Sophistication Indicators in Central and Eastern European Countries,
2025
Source: compiled based on [10]

The analysis of market sophistication indicators reveals significant differences between
countries. Poland is characterized by a high level of market capitalization and private sector
credit, which creates a favorable environment for the development of large-scale innovative
projects and the attraction of venture capital. Romania has relatively low levels of market
capitalization and venture financing; however, the activity of microfinance institutions
reflects a certain flexibility in financing small businesses and startups. Ukraine demonstrates a
high level of financing for startups and scale-ups, indicating active innovation potential, but
limited market capitalisation and low venture capital activity point to structural barriers to
scaling financial innovations. These results highlight the need to develop new models of
financial intermediation that focus on digital platforms and technological solutions to enhance
financial market efficiency and attract additional investment in innovative projects.

The process of creating and delivering financial services is undergoing substantial
transformation due to the active adoption of financial technologies within financial
institutions. The traditional value chain for developing new financial services is gradually
transforming under the influence of innovative digital solutions. The use of technologies such
as artificial intelligence, big data, block chain, cloud computing, and open application
programming interfaces contributes to improving the efficiency of financial operations,
automating business processes, and forming new models of interaction between financial
institutions and clients. As a result, there is a shift from traditional forms of financial
intermediation to digital platform-based models, which changes approaches to the creation
and provision of financial services (Fig. 2).
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Market analysis and customer acquisition
— - Development and personalization of a financial product
dl_gltal marketing,
Big Data Provision of financial services and transaction processing
analytics, Al Al -
analysis of personalization Risk management and regulatory
customer models, CRM mobile payments, compliance
behavior, e-KYC | systems, digital | electronic wallets T
: o ' echnological
banking API payments, RegTech, Al infrastruc?ure and
platforms, blockchain scoring, anti-fraud} sorvice support
financial services |technologies systems,
marketplaces automated cloud
compliance technologies,
open banking,
API
infrastructure,

cybersecurity,
digital platforms

Fig. 2. Model of financial service formation based on financial technologies
Source: based on our own research

Innovative technologies are integrated into all stages of financial service creation,
starting from the analysis of client needs and extending to the support of technological
infrastructure, which ensures the automation of financial operations, increases transaction
processing speed, enables personalization of financial products, and fosters the development
of new digital models of financial intermediation.

Conclusions. The study demonstrated that the modern financial sector is undergoing a
profound transformation under the influence of digitalization and the development of
financial technologies. Traditional mechanisms of financial intermediation are changing,
giving way to digital platforms, automated services, and innovative business models. The
implementation of technologies such as artificial intelligence, big data, block chain, cloud
computing, and open APIs allows for faster financial operations, enhanced security,
automated risk management, and personalized financial products for clients.

An analysis of Market Sophistication indicators in Central and Eastern European
countries shows that the digitalization of the financial sector directly affects access to startup
financing and business scaling, market capitalization, and venture capital activity. Ukraine
demonstrates strong support for innovative projects through startup financing; however,
limited market capitalisation and low venture investment activity indicate the need to develop
new models of financial intermediation and integrate digital platforms to attract additional
investment. Poland and Romania show that more developed financial markets facilitate the
scaling of innovations through deeper credit markets, stock market capitalization, and support
for venture financing.

The main directions of financial market transformation include the increasing role of
digital platforms and automated services at all stages of financial intermediation; the active
use of big data analytics and artificial intelligence for product personalization, risk
assessment, and operational optimization; and the growing importance of block chain and API
ecosystems to ensure transaction transparency and speed.
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The prospects for further development of the financial market in the context of
digitalization lie in the formation of integrated financial ecosystems that combine traditional
institutions with technology companies, as well as in enhancing financial inclusion through
the accessibility of digital services. It is expected that in the coming years, digitalization will
not only increase the efficiency of financial operations but also give rise to new models of
financial intermediation focused on platform solutions, crowdfunding, and venture financing,
which will become a key factor in supporting an innovative economy.
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