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Drastic changes in the financial services market under the influence of digitalization determine the relevance of research of the modern structure of this market, 
taking into account the emergence and development of the FinTech innovations. The increase in new investment instruments is attracting the attention of an 
increasing number of individual investors in the digital finance industry. Considering these tools, the preferences of individual investors require a separate study. 
The article is aimed at studying the financial market in digital finance and analyzing such types of investments as cryptocurrencies and crowdfunding, as well 
as the characterizing the online brokerage as a way to obtain investment services among individual investors. As a result of the study, the place and role of 
cryptocurrencies, crowdfunding and online brokerage in the investment activities of individuals is substantiated; the main mechanisms of work of these financial 
instruments are allocated and features of their development in Ukraine are characterized. The main disadvantages and advantages of crowdfunding and cryp-
tocurrencies are defined and further steps are proposed regarding the prospects for their development in Ukraine. In addition, the article analyzes the current 
state of functioning of the online brokerage service in Ukraine and proves the relevance of the allocation of these financial instruments at the legislative level. 
Prospects for further research in this direction are the analysis of other digital instruments of personal investments, as well as a detailed study of the specifics 
of functioning of crowdfunding, cryptocurrencies and online brokerage in Ukraine. For the more efficient functioning of investment instruments in the sphere 
of digital finance, as well as effective use in practical activities, it becomes necessary to closer define these concepts at the legislative level and to substantiate 
the specifics of their work in detail.
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Мельник В. О. Модифікація інструментів персональних інвестицій в умовах диджитал-фінансів і їхній вплив на фінансовий ринок України
Кардинальні зміни на ринку фінансових послуг під впливом цифровізації визначають актуальність дослідження сучасної структури цього ринку з 
урахуванням появи та розвитку інновацій FinTech. Збільшення нових інвестиційних інструментів привертає увагу все більшої кількості окремих 
інвесторів галузі цифрових фінансів. Серед цих інструментів окремого дослідження потребують преференції індивідуальних інвесторів. Мета да-
ної статті полягає в дослідженні фінансового ринку в умовах диджитал-фінансів та аналізі таких типів інвестицій, як криптовалюта та крауд-
фандинг, а також характеристиці онлайн-брокериджу як способу отримання інвестиційних послуг серед індивідуальних інвесторів. У результаті 
дослідження було обґрунтовано місце та роль криптовалюти, краудфандинга та онлайн-брокериджу в інвестиційній діяльності фізичних осіб; ви-
ділено основні механізми роботи даних фінансових інструментів та охарактеризовано особливості їхнього розвитку в Україні. Визначено головні 
недоліки та переваги краудфандингу та криптовалют і запропоновано подальші кроки щодо перспективи їхнього розвитку в Україні. Окрім цього, 
у статті проаналізовано сучасний стан функціонування послуги онлайн-брокериджу в Україні та доведено актуальність виділення зазначених 
фінансових інструментів на законодавчому рівні. Перспективами подальших досліджень у даному напрямі є аналіз інших диджитал-інструментів 
персональних інвестицій, а також детальне вивчення специфіки функціонування краудфандингу, криптовалют та онлайн-брокериджу в Україні. 
Задля більш ефективного функціонування інвестиційних інструментів у сфері диджитал-фінансів, а також результативного використання у 
практичній діяльності, постає необхідність в уточненні даних понять на законодавчому рівні та детальному обґрунтуванні специфіки їх роботи. 
Ключові слова: диджитал-фінанси, індивідуальний інвестор, краудфандинг, криптовалюти, онлайн-брокеридж.
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Nowadays, customers in the financial sector are 
looking for intelligent and, at the same time, 
easy-to-use financial services, which could be 

used anywhere and anytime. Digital finance challenges 
the existing financial service providers and offers new 
opportunities for all investors. 

Digital finance describes the digitalization of the 
financial industry, in general. It includes all electronic 

products and services of the financial sector, such as 
credit and chip cards, electronic exchange systems, home 
banking, and home trading services, as well as automated 
teller machines (ATMs). Moreover, all mobile and app 
services could be also involved in digital finance. While 
parts of the digital processes and services stated above 
are well-established (e. g., ATMs), there are other servic-
es and business models that are novel, not widely used, 
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and are potentially meaningful for the financial industry. 
Such innovative services and business models that are 
based on new technologies are often referred to as ‘Fin-
Tech’ solutions [18, p. 539]. Fintech FinTech companies 
not only become an important component of the global 
and national economy, they but also transform the sector 
of financial services through innovative products, funda-
mentally changing the mechanism of the main traditional 
market participants. Individual investors, as being par-
ticipants of the financial market, have also have changed 
their preferences, and expectations towards their behav-
ior and, therefore, investment decisions. More and more 
individual investors are paying attention to the tools that 
are related to Internet technologies, because they are 
modern, progressive and accessible. 

In this article, three main ways of investing con-
cerning digital finance are going to be described. These 
are: crowdfunding, cryptocurrencies, which now are on 
their peak of development, and online brokerage. In its 
turn, cryptocurrencies and crowdfunding are considered 
as perspective investment tools for individual investors, 
whereas online brokerage is described as a way of invest-
ing money (Fig. 1).

a professional participant in the securities market [16, p. 
301]. According to the Law of Ukraine “On Securities and 
the Stock Market” of dated February 23, 2006 No. 3480-IV  
an investor who intends to buy or sell securities may not 
carry out these transactions independently [8]. To do this, 
he/she will need a broker (licensed securities trader and cus-
todian) and a commercial bank (to open a current account).

Direct market access (DMA) is a similar type of 
service to Internet trading by definition, but dif-
ferent from a technological point of view [9]. 

This technology is used in Western and Asian developed 
stock exchanges and is a high-speed electronic channel 
(‘gateway’) of exchange information, which is usually 
used for trading in securities on foreign stock exchanges. 

Connection to western Western stock exchanges 
requires fundamentally new technical solutions com-
pared to the technologies which are used on domestic 
stock exchanges. Moreover, in Ukraine the mechanism of 
access to foreign financial markets is not regulated by law.

In the stock market, e-commerce became popular 
in the late twentieth century. Due to the development of 
Internet technologies, Internet brokerage has become a 

Digital �nance for individual investor  

Crowdfunding  

Online brokerage  

Cryptocurrencies  

Fig. 1. Digital finance for individual investor
Source: created by the author.

From recent timeRecently, researches in the field 
of digital finance has been actively developing. Among 
the works in this area one should be noted the works of 
by such foreign economists as L. Gitman, R. Merton,  
Z. Bodie, K. Hamilton, R. Siegel, K. Yacht, R. Ekche-
biev, V. Slepov, as well asand the works of by ukrainian 
Ukrainian economists: T. Kizyma, S. Yuriy, V. Fedosov, 
O. Shevchenko etc.

Methodology. During the research general scientific 
methods of cognition were used, such as: analysis and 
synthesis, method of scientific abstraction, logical, and 
historical methods, method of generalization and causal 
analysis, system and historical-economic approaches.

Online brokerage
Over the last decade, online brokerage service has 

become one of the innovations that has made life easier 
for the modern individual investor. This is a service pro-
vided not by the a stock exchange, but by a trader, i. e. – 

new service from brokers. Only As early as 20–25 years 
ago, an investor wishing to buy securities in the devel-
oped stock markets, an investor had to come directly to 
the a broker or contact him/her by phone. Thus, the time 
spent on the exchange transaction was at least 30 min-
utes, and the sources of information on the basis of which 
the investor had made decisions were the press, rumors 
or advice from the broker. However, with the advent and 
increasing integration of the World Wide Web into the 
economic processes, widespread popularity of the Inter-
net trading services appeared and gained momentum in 
the securities market.

Internet technologies allow brokers to provide a 
fundamentally new set of services: data on online quotes, 
news and company reports, monitoring the client’s in-
vestment portfolio (current value and return on assets), 
market research, in general and its individual segments, 
in particular, lending cash and stock assets to clients, the 
ability to work with derivative financial instruments, etc. 

http://www.business-inform.net
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Information interaction between the broker and clients is 
carried out via the Internet, which significantly increases 
the speed of setting and execution executingof the cli-
ent’s orders. Real operations of individuals on the stock 
exchange in real time appear, and the speed of execution 
executingof exchange orders and the available special-
ized information support are similar to those used by 
professional stock market participants [7].

There is no clear classification of Internet trading in 
the economic literature. According to foreign research-
ers, online brokerage can be divided into two types [5; 
10; 11]:

1. “Mediatorial”. This type of online trading is an 
electronic reflection of the real process of invest-
ing in securities. This type of Internet trading is 
characterized by the fact that the broker is the 
nominal holder of the client’s securities. This 
gives him/her access to his their trading termi-
nals connected to trading systems and exchang-
es. The broker’s systems are accessed via the 
Internet, and the client can give orders for their 
exchange transactions in real time (Fig. 2).

In developed markets clients performe transactions 
and receive reports from brokers concerning registered 
transactions, and securities really change owners in the 
depository and clearing system between customer ac-
counts brokers during small periods of time, which allows 
brokers to enter stock transactions for a short period of 
time, thus expanding the possibilities of exchange trade.

2.	 “Independent”, or direct access to trading ap-
peared later than “mediatorial” Internet trading. 
Direct access is a much more progressive and 
promising type of online trading for investors, 
but for most stock markets it is characterized by 
underdevelopment, high cost, the need for addi-
tional investment and legal irregularities (Fig. 3).

The main feature of the “independent” type of In-
ternet trading is that the investor operates independently 
on the stock exchange in real time using special soft-
ware without the direct mediation of an online broker. 
The investor must become a client of the broker, because 
the stock exchange cannot provide access to the an in-
dividual directly. However, such a broker must have or 
provide the client with a server located directly next to 
the servers of the exchange itself, the so-called ‘coloca-
tion’ [10]. Due to the closeness to the servers of the ex-
change, the investor will receive the benefits of this type 
of e-commerce: efficiency – the ability to not only per-
form the transaction, but also to immediately find the its 
parameters immediately, of the transaction if necessary; 
high performance, or the ability to perform many trans-
actions in a short time. The last characteristic involves 
the use of mechanical and algorithmic trading systems in 
the trading process.

However, in terms of risks for the investor, the “in-
dependent” type of online trading carries great techni-
cal risks and contradicts the concept of optimal risk al-
location, as it does not provide maximum protection of 
e-commerce components, whose proper functioning of 
which is most critical for the rational operation of the 
market as a whole. Under the conditions of direct access 
to trading via the Internet, the trading platform and its 
trading system become such a component. is the trading 
platform and its trading systemTherefore, the organiza-
tion of DMA is not recommended for the exchange trad-
ing system via the Internet or other public telecommuni-
cations networks [10].

Cryptocurrencies
Online brokerage offers many opportunities and 

tools for the individual investor, including cryptocur-
rencies. Today, cryptocurrencies play a special role in 

 

 

Trading
system

Broker channel 
on the exchange

Internet 
trading server

Exchange Broker Client’s
terminal

Fig. 2. “Mediatorial” type of online brokerage [16, p. 302–304]

Trading
system

Direct channel 
of broker’s client 

on the stock exchange

Client’s 
server

Exchange Broker Client’s
terminal

Fig. 3. “Independent”, or direct type of online brokerage [16, p. 302–304]
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the portfolio of individual investors. Cryptocurrencies, 
despite their popularity only in a narrow circle, are gain-
ing more and more weight in the economic environment, 
becoming one of the main assets of the future and an at-
tractive object of investment. Investing in cryptocurren-
cy has been become a successful project for many people. 
American businessmen Cameron and Tyler Winklevossi 
were the first to acquire the status of “Bitcoin billionaires” 
after their investment increased by 100 times in 2013 af-
ter buying 1% of all the Bitcoin [19].

The European Central Bank, defines cryptocur-
rencies as a ‘…digital representation of value, not 
issued by a central bank, credit institution or e-

money institution, which in some circumstances can be 
used as an alternative to money’ [22]. CurrentlyNowa-
days, there are two main ways to invest into cryptocur-
rencies: direct investments over online exchanges and 
storing them in wallets, or indirect investments via struc-
tured retail products, which can be bought via existing 
brokerage accounts. The main characteristics of crypto-
currency include:

1)	 exchange for goods or services;
2)	 exchange for classic currency;
3)	 payment for goods and services;
4)	 the minimum level of impossibility of abduction;
5)	 payments, fast and direct transactions;
6)	 investment asset;
7)	 business development in cryptocurrency [6,  

p. 11–12].
There are about a thousand cryptocurrencies in the 

world, but the most famous one is bitcoin. A key break-
through in bitcoin was that this technology allowed two 
people to exchange money without an intermediary, and 
to do so entirely in the digital form. Today, more than 
100,000 organizations accept bitcoins for payment. Such 
companies include: Overstock.com, Virgin Galactic, 
Wordpress, PayPal (eBay), Tesla, Microsoft, Dell, AirBal-
tic, Air Lituanica, LOT, etc. Another option to use bit-
coins is to buy gift cards in the following stores: Walmart, 
Amazon, Target and Nike [13, p. 45].

At the beginning of 2021 bitcoin exchange rate was 
about 29k USD per coin, at the beginning of May 2021 it 
reached 57k USD per coin, which one of the highest marks 
in the history of its existence. At the same time, during 
2020, there were several sharp setbacks in the cryptocur-
rency exchange rate, after which it resumed its rise to new 
records. According to Coinmarketcap.com, the capital-
ization of bitcoin as of May 5, 2021 is about $ 2,.3 trillion. 
Since bitcoin and other cryptocurrencies cannot be clas-
sified as traditional financial assets, it is difficult to predict 
where their prices may go in the future [20].

Each cryptocurrency has its own capitalization ra-
tio. The capitalization of a cryptocurrencies cryptocur-
rency depends on its total quantity and value per unit. 
The level of capitalization of a cryptocurrency is influ-
enced by various factors, such as the volume of demand 

for it and the volume of supply of the currency. It should 
be mentioned that the demand for a cryptocurrency con-
sists ofhas two types: transactional demand, which is due 
toreflects the need to buy a product for a particular cur-
rency, and investment demand. Today, the mechanism 
for calculating the market value of any cryptocurrency is 
quite incomplete, because the amount that is announced 
is very far from reality.

There isStill, a cryptocurrency market exists, and 
an investor who wants to invest in this area simply needs 
to keep track of its total value. Capitalization shows an 
important parameter that gives an understanding of what 
currency is worth or in which currency it is better to save 
keep your savings. Despite the limited issuance, the mar-
ket value of cryptocurrency is programmed for sustain-
able economic development [12].

Supporters of the cryptocurrency market see an ad-
vantage in the new financial world that goes beyond the 
existing systems, preferring not to sell them it but to cre-
ate savings. For others, cryptocurrency is a ‘bubble’ that 
can burst at any time, and this can happen, when cryp-
tocurrencies are actively bought by retail investors [17].

As a result, there is still no consensus in the world 
on the further strategy for the development of cryptocur-
rency, its legalization and legality of use. However, most 
people remain interested in buying and using crypto-
currency. As long as the demand for e-currency exists, 
countries will continue to look for ways to regulate its 
circulation and use.

As for the predictions of its disappearance, this is, 
most likely, impossible, because a lot of effort, time and 
money were invested in its appearance and populariza-
tion. This is due to the fact that the main difference of 
e-currency is its decentralization and anonymity.

According to the 2020 Geography of Cryptocurren-
cy Report, which was prepared by Chainalysis, an 
American company, – Chainalysis, Ukraine was 

a leader in cryptocurrency investments by the volume of 
transactions and user activity [21]. However, attempts to 
regulate Ukrainian cryptocurrency market have not led 
to anything yet. The current Ukrainian legislation does 
not define this type of asset, does not classify it, doesand 
does not regulate the circulation, storage, possession, 
operations with the help of cryptocurrencies in Ukraine.  
A number of bills aimed at regulating the status of cryp-
tocurrencies in Ukraine have been withdrawn.

Instead, the current tax legislation does not con-
tain any special rules for taxation and declaration of such 
types of assets. This means, that the income of individu-
als from transactions with cryptocurrencies is taxed ac-
cording to the general rules of the Ukrainian Tax Codex-
Code of Ukraine. The tax authorities in their individual 
tax consultations also note this.

The lack of legal regulation of cryptocurrency cir-
culation in Ukraine does not creates special advantages 
neither for either taxpayers nor for the state. Such legal 
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uncertainty can lead to many abuses and litigations in the 
future. On the one hand, according to the tax authorities, 
a person must pay taxes on income from the sale of cryp-
tocurrency, ; on the other, - the same person is cannot be 
sure that (s)he will be able to protect his their ownership 
of the cryptocurrency in court. 

To deal with this case Ukraine have has to create a 
strategy – the main regulators need to understand what 
exactly they want to achieve. It can be developed by in-
volving large cryptocurrency players, possibly foreign in-
vestors, who have an idea of what such legislation should 
look like [14].

Based on the theoretical and practical analysis of 
the cryptocurrency market, the following trends in its 
further development can be highlighted:

1)	 the slow introduction of electronic money in all 
the spheres of society;

2)	 the ability to purchase more and more goods and 
services for cryptocurrency;

3)	 addition of the financial services market as a new 
payment instrument and type of investment as-
sets, without replacing classic banking opera-
tions in the coming years;

4)	 reducing the level of anonymity when using 
cryptocurrency, which will be due to its greater 
popularization;

5)	 the spread of the legitimacy of cryptocurrency in 
most countries;

6)	 stabilization of the cryptocurrency rate in 5–10 
years;

7)	 consolidation of Bitcoin positions as the main 
cryptocurrency and the emergence of new ones 
that will reach the scale of Bitcoin [6, p. 13–14].

Crowdfunding
Another innovative type of investment is crowd-

funding, which is a special type of financing through fun-
draising for any project over the Internet, usually to pro-
duce creative products, such as creating a movie, book, 
music record album, computer game, etc usually creative 
products. The meaning of the concept of ‘crowdfunding’ 
concept was formed under the influence of microfinance 
concepts [4], but modern crowdfunding is its owna sepa-
rate, unique category of fundraising.

There is a fundamental difference between crowd-
funding and microfinance. In the case of microfinance, 
we are talkingspeak about funds meant to expand the a 
small business, which and it will not interest banks, first-
ly, due to, firstly, the small amount of funds that need to 
be attracted, and secondly, given the high risks and most-
ly lack of any guarantees. Microloans are usually taken by 
entrepreneurs who do not have enough funds to develop 
their small business. 

In the case of crowdfunding, it is meant for more 
creative, subtle and innovative projects, which, however, 
require investment. Thus, the audiences of microfinance 
and crowdfunding organizations are completely differ-

ent, and both are still quite uninteresting to for banks and 
other financial companies. However, in the near future, 
investment funds may become competitors of crowd-
funding. This will happen, when investment crowdfund-
ing reaches the peak of development, and entrepreneurs 
will be able to immediately turn to prospective buyers 
or private investors, avoiding the classic ways of raising 
funds in for new companies or just ideas that are develop-
ing dynamically. Experts suggest that in the future, banks 
will be able to create crowdfunding funds by themselves.

Three agents take part in the crowdfunding pro-
cess: developers, investors, and Internet plat-
forms. For developers, the advantages of using 

this type of funding are low cost of capital and access to 
a large amount of information. For individual investors, 
there are several factors that may encourage them to in-
vest through crowdfunding: 
	 greater openness, and accessibility for under-

standing understandability, and use compared to 
other traditional financial options; 

	 the ability possibility to invest small amounts in 
any project, and as a result, minor risks; 

	 access to a new product before its official entry 
into the market; 

	 opportunity to exchange thoughts, and ideas, as 
well as be part of innovative projects; 

	 support of creative ideas [15].
Today, crowdfunding allows attracting financial re-

sources of a large number of people (individual commu-
nities, different groups) through the Internet to imple-
ment various ideas and projects (mostly startups). The 
service is usually provided through specialized online 
platforms that help to create the most complete descrip-
tion of the a project or funding needs.

Briefly, the mechanism of crowdfunding can be rep-
resented as follows: a company or individual turns to a 
crowdfunding company with a certain idea. The crowd-
funding company is testing tests the idea for legitimacy, 
relevance and feasibility and calculates all the possible 
risks. After approval of the idea is approved on the ba-
sis of the crowdfunding platform, a project is created and 
the amount to be collected for its implementation and the 
terms of its collection are announced [1, p. 55] (Fig. 4).

The reward that future investors can receive is also 
announced. The author of the project together with the 
crowdfunding company starts advertising the project 
through social networks, mass media, advertising and 
promotions, and various resources of the crowdfunding 
company. Investors are starting to invest in the project. 
At the same time, the minimum contribution can be, for 
example, $5, which makes investing accessible to many 
segments of the population. The money is accumulated 
in the transit account of the crowdfunding company. 

The global crowdfunding market is actively de-
veloping, especially since 2013. If in 2012 its volume 
amounted to 2.7 billion dollars, then the following year 
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it increased almost 2.3 times and reached the mark of 6.1 
billion dollars [4, p. 38].

According to the World Bank, by 2025 the global 
volume of the crowdfunding market in the world will 
reach 96 billion dollars [17]. However, the general trend is 
that this will happen much sooner. In addition, according 
to the World Bank, only a third of crowdfunded projects 
are non-profit. This indicates that ‘public investment’ has 
indeed become an effective means of financing business 
projects, among which a significant share is occupied by 
innovative projects.

In Ukraine, the crowdfunding market is very poorly 
developed. Its resources are sufficient only to meet the 
small needs of small businesses and people. It is almost 
impossible to raise funds for the implementation of an 
ambitious high-tech project, a startup with a product 
that will be focused on the Western or Asian market, but 
made on Ukrainian platforms. So, such projects have to 
use the services of European and American crowdfund-
ing companies. Nevertheless, at the same time domestic 
entrepreneurs are face facing a number of difficulties, 
which can be divided into territorial, organizational and 
cultural ones. The first one, for example, is that most 
crowdfunding companies work only with entrepreneurs 
from Western Europe, North America and Australia. 
Others require to open an account with certain Ameri-
can or European banks. Among the world-famous com-
panies, only “Kickstarter” and “Indiegogo” work with 
users from almost all over the world. This, in some way, 
limits the Ukrainian user’s ability to choose a platform 
and region of the world to raise funds.

The most popular crowdfunding platforms in 
Ukraine are “Spilnokosht” (2012), “Na starti” (2014) and 
“Kub” (2016). In particular, thanks to the “Spilnokosht”, 
dozens of projects have already raised money for start-
ups, environmental and public events, work of the me-
dia, organization of festivals and performances, shooting 
videos [2].

Today, the crowdfunding market is the most prom-
ising in the field of information technology, so the a 
Ukrainian public funding platform can be the first step 

towards stabilizing the economy and, in the future, for 
the effective development of our country and reaching 
the samea position, equal position with to that of the 
world leaders.

The positive results of the crowdfunding develop-
ment of crowdfunding in Ukraine is that it has a pre-
dominantly social orientation. Thus, it contributes to the 
formation of investment traditions, the implementation 
of social and economic innovations, and the emergence 
of alternative bank financing. Foreign experience demon-
strates the effectiveness of such a social model, so it is 
important to consider help Ukraine to ensure economic 
growth and reduce dependence on borrowed resources.

CONCLUSIONS
FinTech is a significant value for the expansion of 

financial services and products in new areas and among 
different segments of the population. Due to the large 
percentage of people who are outside the banking system 
or receive insufficient services, as well as the difficulties 
for banks to serve provide service for micro- and small 
enterprises and people living in remote areas, there is an 
unfilled financial niche in the market. This creates sig-
nificant investment opportunities for the FinTech sector. 

As a result, the development of digital finance 
opens up a completely different range of opportunities 
and prospects for individual investors. Unfortunately, 
Ukraine does not currently have the most favorable cli-
mate for receiving all the benefits of digital investment 
instruments. The main problem that hinders the devel-
opment of the FinTech industry is unstable economic sit-
uation in the country. As there are certain imbalances in 
the economy in Ukraine, the risk ofthreat for sustainable 
development of the FinTech industry is increasing. It is 
becoming increasingly difficult for investors to trust their 
own funds, as the shadow economy and the devaluation 
of the national currency remain high. 

As a solution, foreign capital could accelerate the 
development of technology, which will improve the eco-
nomic condition ofsituation in the country, as attracting 
foreign investment will make a significant contribution to 

Origin and spread
of the idea

Creating a project 
and placing it on a 

crowdfunding 
platform

Dissemination 
of information about 

the project among 
potential investors

Project 
implementation, 

distribution 
of rewards among 

investors

Fundraising

Fig. 4. Mechanism of crowdfunding
Source: compiled by the author based on [1].
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improving the FinTech industry. Currently, foreign inves-
tors are interested in certain areas of FinTech, including:
	 electronic wallets;
	 online payment systems;
	 blockchain modernization;
	 contactless payments [3, pp. 482].

Moreover, the experience of leading advanced 
countries can accelerate the process of attracting new in-
novative investment instruments tools to the Ukrainian 
financial market. 				                    
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