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The article examines the transformation processes of the payment segment in the financial technology
sector, which are accompanied by significant institutional changes related to the improvement of the regulatory
environment, the development of digital identification of non-cash payments, the introduction of new data
protection mechanisms and ensuring cybersecurity. It is proven that effective management of the payment
segment in the financial technology sector provides the prerequisites for strengthening financial stability and
sustainable economic development. Promising directions for the development of the payment segment in the
financial technology sector are identified, including the integration of open banking into the financial services
ecosystem to improve instant payment systems and the development of central bank digital currencies
according to European standards.
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Y cTaTTi gocnimkeHo TpaHcdopMaluiliiHi Npouecy NNaTiKHOrO CErMeHTY B CEKTOpi (hiHaHCOBMX TEXHO/OTIMN, Lo
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cepenosuLla, PO3BUTKOM LUDPOBOI ifeHTUdiKkaLii 6e3roTiBKOBMX PO3paxyHKiB, BNPOBaIKEHHAM HOBUX MeXaHi3MiB
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pVHKiB. [loBeAEHO, Lo ehekTBHE ynpaBiHHS NIAaTKHUM CETMEHTOM B CEKTOPI (DIHAHCOBUX TEXHO/OTI 3a6e3neyye
nepefymMoBy 3MiLLHEHHS (hiHaHCOBOI CTabi/IbHOCTI Ta CTasoro Po3BUTKY €KOHOMIKM KpaiHw. MpoBefeHo aHanis
Cy4acHOro ctaHy NNaTiKHOTO PUHKY YKpaiHu Ta CBITY Y JAOBOEHHOMY Ta BOEHHOMY nepiogi. BusHaueHo chaktopu
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Statement of the problem. The current stage
of the world economy is characterized by the
active introduction of fundamentally new models
of financial sector functioning into all spheres
of public life. One of the most dynamic areas of
such transformations is the development of the
payment segment in the financial technology
sector, which over the past decade has
undergone significant structural changes under
the influence of digitalization, globalization of
financial markets and the growth of demand for
fast, safe and accessible financial services. The
development of mobile applications, electronic
payment platforms, digital wallets, open banking
technologies and artificial intelligence has
contributed to the formation of new mechanisms
for financial transactions, which are gradually
replacing traditional payment instruments.
As aresult, the payment segment in the financial
technology sector is becoming one of the factors
in the development of the digital economy,
ensuring the efficiency of financial flows and
increasing the level of financial accessibility for
the population and business.

This issue is of particular relevance in the
context of the transformation of the financial
system of Ukraine, which is taking place under
the influence of the processes of European
integration, modernization of the payment
infrastructure and implementation of international
standards for the regulation of financial
services. The development of the concept of
open banking, the spread of digital services of
public administration and the implementation
of projects to introduce a digital currency of
the central bank create new opportunities for
increasing the efficiency of the functioning of the
payment market. At the same time, the dynamics
of technological changes are accompanied by
the emergence of new challenges related to
cybersecurity, personal data protection, ensuring
competition in the financial services market and
adapting regulatory mechanisms to modern
conditions of the digital environment. In this
regard, the study of transformation processes
in the system of development of the payment
segment of financial technologies is of important
theoretical and practical importance.

Analysis of recent research and
publications. The issues of transformation of
the payment segment in the financial technology
sector are in the focus of attention of many
foreign and domestic scientists. The research
covers the issues of digital transformation of
the financial sector, development of fintech
ecosystems,  modernization of  banking

business models, implementation of artificial
intelligence, big data technologies, digital
payment services and cybersecurity. One of
the first comprehensive studies of the modern
phenomenon of financial technologies was the
work of P. Gomber, J. Koch and M. Ziering [7],
who formed the conceptual foundations of the
development of digital finance, systematized the
main directions of Fintech research, identified
the key drivers of digital transformation of the
financial sector and outlined promising areas
of further scientific exploration, and also proved
that financial technologies act as a catalyst for
structural changes in the payment infrastructure
and banking activities.

Asignificant contribution to the study of Fintech
ecosystems was made by I. Lee and Y. J. Shin
[10]. The scientists developed the concept of the
functioning of Fintech ecosystems, characterized
the main business models of Fintech companies,
investigated the mechanisms of investment in
financial technologies, and identified the main
challenges of the digital transformation of the
financial sector.

A significant scientific contribution to the
study of the interaction of the banking system
and financial technologies was made by
A. Thakor [14], who analyzed the impact of
Fintech companies on the banking sector,
identified areas of competition and cooperation
between banks and Fintech platforms, and also
substantiated the transformation of traditional
payment services under the influence of digital
innovations.

A comprehensive analysis of the development
of financial technologies is presented in the work
of K. Gai, M. Qiu and H. Song [6]. Scientists
studied the architecture of Fintech systems,
classified the main technological solutions and
identified the prospects for using digital platforms
in the field of payments, lending and financial
management.

An important area of modern research is the
use of artificial intelligence and data science in
the financial sector. Thus, L. Cao, K. Yang and
P. S. Yu [5] developed theoretical approaches to
the application of artificial intelligence, machine
learning and big data technologies in financial
services. The authors proved that the use of
intelligent algorithms significantly increases
the efficiency of payment transactions, risk
management and personalization of financial
services.

The issues of digital transformation of the
banking sector of Ukraine were studied by
V. Kovalenko [9] and identified the factors of
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development of remote banking and electronic
paymentservices, and also outlined the directions
of modernization of the financial infrastructure.

The issues of digital transformation of the
Ukrainian banking sector were also considered
by L. Bondarenko and A. Podaryn [3]. Scientists
studied the features of the implementation of
digital technologies in the activities of banks,
identified the advantages of digital channels of
customer service and justified the need for further
modernization of the payment infrastructure.

A significant contribution to the study of
the risks of digital transformation was made
by V. Sidenko [2]. The scientist analyzed the
global and national challenges of digitalization,
identified the risks of technological dependence,
cyber threats and uneven digital development of
the financial sector.

The transformation of business models in the
digital economy was studied by I. Lomaczynska,
I. Churkina, and A. Voytsekhovska [1] and
proved that digitalization contributes to the
emergence of new business models of financial
intermediaries and the development of digital
payment platforms.

Highlighting previously unresolved
parts of the overall problem. The analysis of
scientific works conducted indicates a significant
interest of researchers in the problems of
digital transformation of the financial sector,
the development of Fintech ecosystems, digital
payment services, artificial intelligence and
cybersecurity. At the same time, the issues of a
comprehensive assessment of transformation
processes in the payment segment of financial
technologies, their impact on the structure of the
financial market, the mechanisms of functioning
of digital payment platforms and the formation
of new models of interaction between banks,
Fintech companies and consumers of financial
services remain insufficiently studied. This
determines the relevance of further scientific
research in this area.

The mechanisms of adaptation of the national
payment market to the requirements of open
bankingandthe Europeanregulatory environment,
the features of the integration of artificial
intelligence, Blockchain technologies and cloud
services into the payment infrastructure require
further scientific substantiation. The issues of
ensuring cybersecurity, protecting users' personal
data, managing digital risks and increasing the
level of financial inclusion in the context of the
spread of innovative payment instruments remain
insufficiently studied. In addition, the institutional
principles of the development of the payment

segment in the context of the introduction of digital
currencies of central banks, instant payments and
the formation of a competitive environment in the
financial services market require in-depth study.

Formation of the objectives of the article
(task statement). The purpose of the article is to
deepen the study of the payment segment in the
financial technology sector, assess the impact
of digitalization on the development of payment
instruments, and substantiate promising areas
for improving the mechanisms for regulating and
developing financial technologies in the digital
economy.

To achieve this goal, the following research
tasks have been identified: to reveal the
economic essence of the payment segment
of financial technologies; to investigate the
features of the digital transformation of the
payment infrastructure; to analyze current trends
in the development of non-cash payments and
digital payment services; to assess the impact
of regulatory changes on the functioning of the
payment market; to identify promising areas
for the development of financial technologies
and their integration into the modern digital
economy.

Summary of the main research material.
The transformation of the payment segment
in the financial technology sector is a natural
result of the digital modernization of the financial
system and the development of information
and communication technologies. In modern
conditions, financial technologies have become
one of the key factors of structural changes in the
financial sector, ensuring the formation of new
mechanisms of interaction between entities in the
financial services market. These processes are
characterized not only by the technological update
of the paymentinfrastructure, but also by a change
in the business models of financial institutions,
the transformation of the behavior of financial
services consumers and the development of new
forms of competition between banking and non-
banking institutions [3]. The payment segment
in the financial technology sector encompasses
a set of digital solutions aimed at ensuring the
implementation of financial transactions in real
time using electronic communication channels.
It includes remote banking systems, mobile
payments, electronic money, digital wallets,
QR payments, instant payment systems, open
banking technologies and innovative solutions
based on artificial intelligence, Blockchain,
Fintech. A feature of the current stage of
development of the payment segment in the
financial technology sector is ensuring a higher
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level of accessibility, speed, and convenience of
financial services [7; 14].

A feature of the modern development of
the payment segment is the gradual formation
of an ecosystem approach to the provision of
financial services. If earlier banks were the main
participants in the payment market, now Fintech
companies, technology corporations and
specialized payment platforms are becoming
increasingly important. Such changes contribute
to an increase in the level of competition,
stimulate innovative activity and ensure an
expansion of the range of financial products. As
a result, payment services are integrated into
digital ecosystems that combine financial, trade,
logistics and information services.

In the context of the transformation of the
payment segment, the development of mobile
payments is of particular importance. The use of
smartphones as a universal financial instrument
provides consumers with the ability to make
payments regardless of their location and
time of day. The spread of NFC technologies,
QR codes, biometric identification and digital
wallets has significantly simplified the process
of making financial transactions and increased
the level of financial inclusion of the population.
In many countries of the world, mobile payments
have already become the dominant payment
instrument in the retail sector [13; 11].

In Ukraine, the development of the payment
segment of financial technologies is under
the influence of a complex of economic,
technological and institutional factors. One of
the factors of the transformation processes is
the digitalization of public administration, which
is accompanied by the introduction of electronic
services, digital identification and integrated
information platforms. A significant role in the
modernization of the payment market is played
by the NBU, which implements a consistent policy
on the development of a cashless economy,
improving the payment infrastructure and
harmonizing national legislation with European
standards [12].

The development of the payment segment of
financial technologies over the past decade has
been accompanied by unprecedented structural
changes in the functioning of the financial
system. One of the key trends in recent years
has been the rapid growth of the share of non-
cash transactions. The development of digital
communication channels, the spread of mobile
applications and an increase in the level of
digital literacy of the population have contributed
to the gradual abandonment of the use of cash.

As a result, the payment market has undergone
significant structural changes, which are
reflected in the dynamics of the main indicators
of the development of non-cash payments
(Fig. 1).

The data provided indicate a stable trend
towards an increase in the role of non-cash
payments in the financial system of Ukraine. If
in 2018 the share of non-cash transactions was
45.1%, then in 2025 it is expected to increase to
74.0%. Thus, over the period under study, the
increase in the indicator is almost 29 percentage
points. Particularly intensive growth was
observed in 2020-2022, which is explained by the
impact of the COVID-19 pandemic, the activation
of remote financial services and changes in the
payment behavior of the population [11; 12].

At the same time, after the start of a full-scale
war, digital payment channels became critical for
ensuring the continuity of financial transactions,
which further stimulated the spread of non-cash
payments.

An important feature of the modern
development of the payment segment is
the active growth of the number of Fintech
companies. It is the Fintech sector that acts as a
source of innovations that ensure the creation of
new financial products, improvement of payment
mechanisms and the formation of a competitive
environment in the financial services market
(Fig. 2).

These tables demonstrate that the number
of Fintech companies in Ukraine has more than
tripled over the period under review. While in
2018 there were about 80 companies operating
on the market, in 2025 their number could reach
280. Such dynamics indicate a high level of
innovative activity and significant potential for
the development of financial technologies. At
the same time, the expansion of the Fintech
sector contributes to increased competition
in the financial market, stimulates the digital
transformation of banking institutions and
creates new opportunities for the development
of digital payment services.

The dynamic development of financial
technologies and digital payment services
necessitates the constant improvement
of mechanisms for state regulation of the
financial market. An important regulatory tool
is the development of a system of electronic
identification and digital verification of users
of financial services. Modern mechanisms for
remote identification allow ensuring a high
level of security of financial transactions and
simplifying citizens' access to digital services
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Source: compiled by the authors based on [11; 12]
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Fig. 2. Dynamics of development of FinTech companies in Ukraine for 2018-2025
Source: compiled by the authors based on [4; 13; 15; 8]

[13]. In Ukraine, digital tools for electronic
interaction of the state, business and citizens
play an important role in this process, which
ensure the integration of financial services into
the digital environment [11; 9].

One of the priority areas of regulatory activity
is ensuring the cybersecurity of the payment
infrastructure. The growth of digital payments is
accompanied by an increase in the number of
cyberattacks, attempts to unauthorized access to
financial data and financial fraud. In this regard,
the implementation of modern mechanisms for
cyber protection, multi-factor authentication,
biometric technologies and real-time financial
transaction monitoring systems is of particular
importance.

In the context of European integration
processes, the implementation of the provisions
of the European Union PSD2 and the promising
PSD3 directives is of particular importance.
These regulatory documents define modern
standards for the functioning of the payment

market, contribute to the development of open
banking and ensure an increase in the level
of protection of financial services consumers.
Adaptation of Ukrainian legislation to European
requirements creates the prerequisites for the
integration of the national payment market into
the single digital financial space of the EU [4].
Regulatory levers for the development of the
payment segment in the financial technology
sector include a set of legal, organizational,
technological and institutional mechanisms
aimed at ensuring the safe and effective
functioning of the digital financial environment.
Their implementation creates the necessary
prerequisites for increasing the competitiveness
of financial services and ensuring sustainable
development of the economy in the conditions
of digitalization. By 2030, digital payments
will become the dominant form of financial
transactions, and the use of cash will gradually
decrease. Such changes will contribute to
increasing the transparency of economic
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processes, reducing the level of shadow economy
and expanding the possibilities of financial
monitoring [11]. Therefore, the prospects for the
development of the payment segment of Fintech
will be determined by the complex interaction
of technological innovations, regulatory reforms
and changes in the behavior of financial services
consumers. It is these factors that will shape a
new model for the functioning of the financial
sector in the digital economy.

Conclusions. Thus, the transformation of
the payment segment in the financial technology
sector is a natural result of the digitalization of
the economy, the development of information
and communication technologies and the
modernization of the financial infrastructure.
The modern payment segment goes beyond
traditional banking payments and is transformed
into a complex digital ecosystem that combines
banking institutions, Fintech companies,
technology platforms, state digital services
and end consumers of financial services. At
the same time, the factors of transformation
are the development of mobile payments, the
spread of cashless payments, the introduction
of open banking, the use of artificial intelligence,
blockchain and cloud services technologies.
Currenttrends in the development of the payment
market of Ukraine are demonstrated by a steady
growth in the share of cashless transactions,
an increase in the number of mobile banking
users and the active development of Fintech

companies, which confirms the high level of
digital transformation of the financial sector.
At the same time, the digitalization of payment
processes is accompanied by the emergence of
new challenges related to cybersecurity, personal
data protection, digital risk management and
the need to adapt regulatory mechanisms to
dynamic technological changes.

The results of the study substantiate that the
further development of the payment segment
in the financial technology sector requires a
comprehensive combination of technological
innovations, effective state regulation and
active integration of the national financial
market into the European digital space. The
implementation of open banking, scaling of
instant payment systems, development of a
central bank digital currency, expanding the
use of artificial intelligence in financial services
and improving payment infrastructure cyber
protection mechanisms have been identified
as promising areas of development. The
implementation of these areas will contribute to
increasing the level of financial inclusion of the
population, strengthening the competitiveness of
financial services and ensuring the sustainability
of the national economy in the context of digital
transformation. In the strategic perspective, the
payment segment in the financial technology
sector will be one of the main factors of economic
growth, investment activity, and Ukraine's
integration into the global financial space.
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