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Abstract. The research purpose is to develop proposals for improving the 

quality of education in the field of innovative financial 

technologies.Methods. The following methods were used in the research: 

theoretical methods, including review and analytical study, comparison and 

generalization methods, as well as empirical methods, such as expert 

assessments (questionnaire survey), and statistical methods (statistical 

observation). Conclusion. Analyzing the respondents' assessment, the data 

were obtained that allowed revealing that in practice, the development of the 

labor market associated with digitalization faced certain problems. In 

particular, it was revealed that, despite the potential value of improving the 

quality of education in the field of financial technologies, increasing the 

level of knowledge and competencies, there was a problem associated with 

reducing jobs, which in turn increased an opportunity for developing the 

labor market. Based on the results obtained, conclusions were formulated 

demonstrating the relationship between the quality of training of labor forces 

and innovative changes in the economy within the educational process and 

educational programs.  

1 Introduction 

Currently, society and the economy are undergoing significant changes associated with the 

post-industrial stage of development, and the significant advancement of innovative 

technologies. In the nearest future, the development of fundamental and practical scientific 

research based on the creation of innovation hubs that would support startups in the digital 

economy should become the core process [1]. 

Due to the current situation, the global economy is not going through the best of times. 

The crisis has not spared a single industry. Nevertheless, the introduction of quarantine 
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measures and restrictions on the movement of citizens by several countries, including Russia, 

encourages new opportunities for the growth of new financial services. According to a study 

by the deVere Group consulting company, due to the measures taken by the authorities in the 

fight against coronavirus, European residents have become 72% more likely to use FinTech 

applications for money transfers, insurance, virtual cards and digital moneyboxes [2].  

The most popular FinTech services in Russia are money transfers and payments. Banks 

use this industry product in other areas, including education. For example, biometric 

identification, Open APIs (Application Programmer Interface), artificial intelligence (AI), 

machine learning, and automation of routine processes. 

Every third resident of cities with over one million uses more than two FinTech services 

daily on average. Russia is one of the world leaders in the penetration of FinTech services 

with a level of 82%, significantly exceeding the global figure, ranking after China and India. 

Compared to 2017, the index has almost doubled (from 43% in 2017 to 50% in 2018) [3].  

However, the education system, being inherently conservative, lags behind the needs of 

the FinTech services market and can become a deterrent to development. 

The development of Russian FinTech is hindered by the closed nature of higher education 

institutions, which are both a base for training students in this field, and a laboratory for 

creating a new FinTech product. Many promising university developments do not go out into 

the world. Universities state that they can find customers themselves and therefore do not 

need the services of accelerators. But it often turns out that university chairs do not 

understand not only to whom and how to offer their in-house developments, but not always 

can find cases for practical application of laboratory developments. According to researchers 

[4-5], this is also related to the problem of training professional personnel, namely, the 

isolation of the educational program from the business needs. 

According to studies by foreign scientists [6-11], research on the problems of training 

specialists and their demand in the labor market in the FinTech area is relevant and significant 

in terms of practice. 

The problem of the study is that the global economy, including the Russian economy, is 

currently facing a new challenge, namely, a coronavirus pandemic. This raises the issue of 

the lack of highly qualified personnel in the field of innovative financial technologies, and 

thus their training within the framework of standardized requirements is an important task to 

be solved in this article. Besides, the research aims at obtaining data that would allow 

developing a strategy for training specialists with special competencies related to the 

elaboration and promotion of financial products based on contemporary technologies and 

justifying the need to implement an independent assessment of the formed qualifications in 

the educational process.  

2 Methods  

Taking into account the short period of implementation of educational programs in Russian 

universities, differences in the organization and content of the teaching process in technical 

and economic universities, it is necessary to have uniform requirements for the new 

specialization and profession directly related to FinTech. To describe a new 

profession/specialty, "the effectiveness of the type of professional activity should be 

evaluated as achieving the necessary results at an acceptable time, financial, and labor costs" 

[12-15]. 

The assumption that more formalization and clarification of requirements for the content 

of special knowledge and competencies formed in the course of training are required, 

corresponds to the recognition of a new profession – a specialist in innovative financial 

technologies. This assumption was confirmed by a representative survey of students from 

several Russian universities, and conjunctural survey of representatives of member 
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companies of the Association for Financial Technology (FinTech Association)†, as well as 

analysis of educational programs of leading Russian financial and economic universities. 

The survey involved students of the Financial University under the Government of the 

Russian Federation, specializing in economics, namely, in majors: "Finance and credit", 

"Economic security", "State financial control", as well as members of the International 

Association of Economic and Financial Education of the Financial University under the 

Government of the Russian Federation. The survey was conducted in the fall and winter of 

2019 using questionnaires provided by [16]. 

The survey has shown that 72.9% of respondents believed that it was necessary to include 

the course of practical use of financial technologies in the professional sphere as a mandatory 

subject in the educational program, 22% − found it difficult to answer, while 5.1% did not 

see this as necessary. 

The survey participants have identified the following trends (problems) in the 

development of the labor market related to digitalization: 

1) job cuts that will lead to unemployment; 

2) the demand for information technology specialists will increase; 

3) automation of management processes requires new skills and abilities; 

4) increasing demand for information security specialists; 

5) the emergence of new professions, replacing routine work; 

6) the emergence of continuous learning including distance learning; 

7) qualified specialists with advanced financial analysis tools are very valuable; 

All respondents believe that companies need to implement digital services, explaining 

this for various reasons, such as ensuring high rates and quality of work; simplifying 

processes and avoiding the routine work that artificial intelligence can do for them; 

optimizing and rationalizing production processes; improving efficiency; improving the lives 

of the population; reducing bureaucracy and increasing the speed of decision-making; 

improving competitiveness, etc.  

3 Results 

The majority of students surveyed had a clear understanding of the importance and 

necessity of knowledge in contemporary financial technologies. 

Despite almost 100% coverage of Russian youth with digital gadgets and computerization 

of education [17], students themselves do not believe that they have fully formed digital 

competencies sufficient for successful use at work. Only 53% of students who participated 

in the survey believed that they did not have serious gaps in digital skills, while 35% noted 

the existence of certain problems in this area. At the same time, 71.2% of respondents noted 

that they were not concerned at all about working in a technically saturated environment, 

while 15.3% found it difficult to answer. 

During the survey, students were allowed to express their opinions on trends and 

problems in the development of the labor market related to digitalization. The survey 

participants identified the following factors and consequences of their implementation (Table 

1): 

 

 
† The Association for Financial Technology (FinTech Association) was established at the end of 2016 

on the initiative of the Bank of Russia and key players of the domestic financial market; it includes 32 

organizations (including banks, insurance companies, telecommunications companies, and payment 

companies). 
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Table 1. Trends and problems in the development of the labor market related to 

digitalization, according to the surveyed students [18] 

Trends and problems in the 

development of the labor market 

related to digitalization 

Required knowledge and 

skills 

Possible cyber threats and 

risks 

P
o

si
ti

v
e 

✓ increasing the demand 

for information technology 

specialists; 

✓ increasing the demand 

for information security 

specialists; 

✓ replacing routine work; 

✓ increasing the value of 

qualified specialists possessing 

contemporary financial 

analytics tools; 

✓ hunting for creative and 

thinking employees 

 

✓ knowledge of the 

programming basics; 

✓ ability to forecast 

and analyze; 

✓ advanced 

knowledge of digital 

services and 

technologies; 

✓ ability to learn new 

things and improve skills; 

✓ ability to work with 

big data; 

✓ developing 

existing skills and 

improving them; 

✓ ability to quickly 

navigate when searching 

for information of 

interest, work with 

specialized software and 

knowledge of English; 

✓ knowledge of 

practical use of financial 

technologies, etc. 

✓ psychological 

dependence of a person on 

gadgets; 

✓ the loss of a person's 

skills because all the work 

will be performed by 

automatically configured 

mechanisms;  

✓ staff reduction; 

✓ financial risk; 

✓ risk of hacking data of 

citizens and companies; 

✓ information leak to 

competitors; 

✓ war with robots, etc. 

N
eg

at
iv

e 

✓ job cuts that will lead to 

unemployment; 

✓ the disappearance of 

many professions due to the 

implementation of artificial 

intelligence 

N
eu

tr
al

 

✓ possessing new skills and 

abilities, as well as management 

processes automation are 

required; 

✓ high requirements for 

specialists; 

✓ the emergence of new 

professions; 

✓ programming skills will 

be in demand; 

✓ the emergence of 

continuous, including distance 

learning. 

Note: The Table combines similar answers; the text was processed while preserving the style of the 

respondents 

 

Thus, the above survey allows concluding the obvious insufficiency of the implemented 

educational process to meet the needs of employers in quality labor resources in the FinTech 

area. At present, employers' expectations are seriously at odds with students' ideas about their 

future profession [19]. 

4 Discussion 

As a result, the authors of the research have proved that Russia has not yet created a sufficient 

specialist training system suitable to participate in innovative economic processes. It is 

important to take into account the characteristics of the type of professional activity as a list 

of related functional processes within the framework of achieving a single goal defined by 

legislation, differing from each other by the legal and regulatory regime, as well as the content 

of tasks and qualification requirements. 
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A qualified workforce that is trained by the education system and able to develop based 

on cognitive skills according to innovative changes in the economy within the framework of 

highly effective state programs is the basis of sustainable development [20].. 

5 Conclusion 

Based on the results of the analysis of the above-mentioned empirical research, it seems 

necessary to conduct a comprehensive content analysis of federal state educational standards 

and general educational programs in terms of competencies required by the market.  

Special competencies for specialists in the FinTech area, as well as the content of their 

professional activities, should be determined by the professional standard "Specialist in 

innovative financial technologies", which will allow achieving a common understanding of 

the work specifics of such specialists, and form the necessary competencies to organize the 

effective pedagogical process for teachers and, accordingly, graduates of Russian 

universities. 
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