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The usage of electronic systems in the 
processing and transmission of informa-
tion has become universal and general. 
Such systems are used in many areas, and 
the financial services market, especially 
banking, is not an exception. Therefore, 
the e-commerce is actively developing all 
over the world. 

Modern information technologies allow 
coordinate the activities of financial insti-
tutions, expand and establish new relation-
ships between such institutions, for exam-
ple, interbank ones. They help financial 
institutions operate at the financial services 
markets of a number of countries and at 
the international level. The automation of 
financial transactions, application of infor-
mation technologies by banks and other fi-
nancial institutions allow to solve complex 
problems of development and creation of 
regional, interregional and international fi-
nancial and banking systems.

The mechanization of the activity of fi-
nancial institutions contributes to the solu-
tion of strategic tasks and has a significant 
positive influence. The main goals of the 
introduction of information technologies at 
the financial services market are reducing of 
costs and increasing the quality of services. 
The issues of creation of efficient services 
providing system and the decrease of prices 
by means of the direct delivery of financial 
services without mediation are sharpened. 
Therefore, the direct service with the use of 
the latest technologies, especially the Inter-
net, is increasingly being used. That is why 
electronic financial services sometimes are 
called “direct financial services”. 

The North America dominates in the 
development of modern Internet technolo-
gies (65.3% of all Internet addresses), the 

Western Europe takes the second place 
(22.4%), followed by Australia, Japan and 
New Zealand (6.4%). Thus, the rest of 
the world accounts less than 6% of all In-
ternet address. However, researches sug-
gest that almost half of companies from 
such countries as China, Mexico, South 
Africa, Colombia, Jordan and other ones 
are also actively using the Internet in their 
activities and are involved in e-commerce 
[1, p. 56]. Therefore, our state should not 
stay away from this process.

The above-mentioned tendencies caused 
the necessity to improve the economic-le-
gal regulation of electronic financial servic-
es. The developed countries successfully 
find the ways to improve their current leg-
islation. The adoption of the experience of 
such countries and their legal mechanisms 
that are approbated at practice will help to 
improve the economic-legal regulation of 
the electronic financial services market in 
Ukraine and will promote its further pro-
gressive development. But all the amend-
ments of legislation should be carried out 
in the light of scientific developments in the 
field of jurisprudence, because only theoret-
ically substantiated legislative changes may 
be practically effective.

The importance of electronic financial 
services for further development of nation-
al and global financial services markets 
caused considerable interest of scientists 
in this sphere. Thus, different aspects 
of providing electronic financial services 
were studied by M.M. Kliap, B.M. Kryvol-
apov, V.L. Pleskach, N.V. Savchuk, 
H.V. Yurchuk, H.A. Wan and other schol-
ars, but they were focused mostly on the 
economic aspects of the issue, while the 
legal side remained unnoticed. Therefore, 
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researching the legal aspects of providing 
electronic financial services in foreign coun-
tries is topical.

The aim of the article is to research the 
foreign experience of economic-legal reg-
ulation of electronic financial services in 
order to implement positive practices into 
Ukrainian legal system.

Electronic financial services may be de-
fined as such financial services that are 
provided with the use of information and 
communication, computer systems, elec-
tronic communication systems and other 
technological means, for example, via the 
Internet, bank machines, etc. The most 
popular among consumers types of elec-
tronic financial services are e-banking, 
e-payments, e-insurance, e-trading end 
e-fundraising [2]. 

The main problems, related to the intro-
duction e-commerce systems, which include 
electronic financial services in Ukraine, are 
the following: traditions of cash payments 
at the consumer market; insufficient level 
of infrastructure development to be able to 
use the e-commerce, including electronic 
financial services; lack of mechanisms for 
guaranteeing the safety of electronic fi-
nancial operations; imperfection of norma-
tive-legal regulation; restrained attitude of 
market participants to ensuring transparen-
cy of their business; lack of widespread use 
of electronic money [3, p. 412]. 

It should be mentioned, that the pro-
vision of electronic financial services is 
based on the establishment of appropriate 
software and technology complexes by fi-
nancial institutions. Such complexes should 
provide the reliability of information sys-
tems; the high level of information security; 
the possibility of standardization and certi-
fication of financial products, including the 
ones provided with the use of information 
and communications systems; the possibili-
ty of integration and information interaction 
with products and projects of the financial 
institution and the consumers [3, p. 413].

Foreign countries also used to face sim-
ilar problems, when they started to intro-
duce e-commerce. But nowadays a lot of 
countries have well-developed electronic 
financial services markets.

Thus, the growth of electronic financial 
services market is the fastest in Spain, Ita-
ly, Germany, France and the United King-
dom. At the same time, very high level of 
the development of such market has been 
achieved in Belgium, Netherlands, Sweden, 
Denmark and Norway.

In the United States of America the 
situation is similar. There are up to 
15 million Americans who work online. 
In the North America electronic financial 
services, especially banking Internet ser-
vices, are progressively used for transfers, 
orders and foreign loans. At the same time 
the efficiency of banking payment opera-
tions increases, while the time and effort 
spent for opening an account, accessing 
to it, obtaining information about its state 
and making payments is substantially re-
duced [4, p. 52].

Today almost fifty American banks that 
belong to the largest ones (including “Bank 
One”, “First Union”, “Welis Fargo”) pro-
vide Internet services. At the same time 
such banks, as “Security First Netbook 
Bank” (SFNB) carry out payment oper-
ations exclusively through the Internet, 
without having physical representations. 
Their services are provided with the usage 
of different Web-forms, with the help of 
which payment, savings, urgent and card 
accounts are opened and closed, loans are 
provided and serviced.

The importance of financial sphere 
for the whole state causes the necessity 
of its state control. Thus, the Federal Fi-
nancial Institutions Examination Council 
(the FFIEC) was established in the United 
States of America with the aim of prescrib-
ing uniform principles and standards for the 
federal examination of different financial in-
stitutions and developing recommendations 
for the promotion of uniformity in the su-
pervision of such institutions. The FFIEC 
has developed the Guidance on Electronic 
Financial Services and Consumer Compli-
ance (the Guidance), which is a very signif-
icant document, although it is not an Offi-
cial Staff Commentary and does not protect 
institutions that fulfil this Guidance from 
civil liability for violations under a variety 
of statutes addressed [5].
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The financial institutions that provide 
electronic financial services have to consid-
er the information, given in the Guidance. 
They are responsible for ensuring that their 
electronic financial operations are complete-
ly, in compliance with current laws and 
regulations. According to the Guidance the 
financial institutions are informed that a lot 
of the general principles and requirements 
that apply to traditional financial services 
and paper transactions may also apply to 
electronic financial services [6].

In Canada, where electronic financial 
services are popular as well, financial in-
stitutions develop and adopt some rules 
concerning the provision of such services 
themselves. Thus, the Toronto-Dominion 
Bank that is the second largest financial 
holding in Canada, which provides banking, 
insurance and investment services, has de-
veloped and posted at its official website 
the Cardholder and Electronic Financial 
Services Terms and Conditions (the Agree-
ment). It is applied, when a client uses a 
Card or accesses and uses any electronic 
financial service, provided by the Bank.

This Agreement contains the detailed 
terms concerning the provision of electron-
ic financial services by the Bank, including 
security and confidentiality; lost or stolen 
card, PIN or credentials; liability of a client 
and the Bank for transactions; limits for the 
use of electronic financial services; foreign 
currency transactions; resolving disputes 
and others [7].

The experience of French banks is a 
very good example of the intensive de-
velopment of electronic financial servic-
es. These services are used by almost a 
quarter of all customers, 24% of which 
are served over the telephone. But the 
broadest opportunities for all participants 
of electronic financial services market are 
opened by the combined usage of the tele-
phone and the Internet.

The market of direct banking services 
has reached even more advanced develop-
ment in the United Kingdom, where elec-
tronic financial services compose about 
30% of the whole financial services mar-
ket. Almost 2/3 of e-commerce works for 
financial services in this state.

The number of the consumers of elec-
tronic financial services in Germany has 
increased to over 22 million people. The 
volume of investments in the e-com-
merce segment is the largest in Europe 
and exceeds 1 billion dollars in this coun-
try [8, p. 275].

The European states, named above, are 
the member states of the European Union. 
So, the legislation of the European Union 
is obligatory for them. In addition, consid-
ering that the implementation of the stra-
tegic course of Ukraine for European Un-
ion membership is central for the further 
development of the national administrative 
and legal system [9, p. 554], the study of 
the European experience of legal regulation 
of electronic financial services is extremely 
important for Ukraine.

The Directive 2002/65/EC of the 
European Parliament and of the Coun-
cil of 23 September 2002 concerning the 
distance marketing of consumer financial 
services and amending Council Direc- 
tive 90/619/EEC and Directives 97/7/
EC and 98/27/EC is one of the legal acts 
that creates a legal framework for electro- 
nic financial services in the European Union.

This Directive is aimed primarily at pro-
tecting the rights of consumers of distance 
financial services. It is imperative to the 
extent that consumers cannot refuse the 
rights granted them by the Directive, and 
the member states should take all neces-
sary measures to exclude the possibility of 
losing such rights by consumers [10].

The Directive guarantees the protec-
tion of the rights of consumers of financial 
services that are provided distantly, in par-
ticular by telephone, fax or via the Internet. 
Such guarantees include the following ones:

1. The obligation of the financial insti-
tution to provide consumers with the infor-
mation about the supplier, financial service, 
distance contract and satisfaction of claims 
before the relevant contract is concluded;

2. The consumer’s right to refuse to ex-
ecute the contract without the use of sanc-
tions and without explaining the reasons in 
some cases;

3. The prohibition of imposing financial 
services: it is not allowed to provide finan-
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cial services to a consumer without his pri-
or consent to this, and the non-receipt of 
the consumer’s response shall not be con-
sidered as his consent;

4. The restriction of some types of 
activities, such as the use of automated 
voice communication systems that perform 
non-personally-owned calls, e-mail (spam) 
and other types of distant communication 
without the prior consent of the consumer 
to their use;

5. The obligation of the member states 
to apply sanctions to distance financial 
services providers that violate the require-
ments of the Directive. Thus, the consum-
er’s right to terminate an agreement with 
the supplier without paying for the latter, 
as well as the imposition of fines may be 
provided with this purpose;

6. The application of judicial and non-ju-
dicial means of satisfaction of claims of con-
sumers, whose legal rights were violated [6].

Thus, the analysis of foreign experience 
of regulating the provision of electronic 
financial services allows develop general 
recommendations, the observance of which 
will contribute to improving the legal regu-
lation of this area in Ukraine. 

Ukrainian financial institutions, includ-
ing banks, need to create and implement 
an appropriate strategy for the develop-
ment of new financial services channels 
in order to enter the new markets of 
electronic financial services. Such strate-
gy should be based on the development 
and implementation of complex projects, 
which may be classified into three types 
according to their functional features and 
customer orientation [3, p. 414].

The first type of complex projects in-
cludes creation of a corporate information 
and reference system, which should be 
posted on the Internet on a special webserv-
er of the financial institution and gradually 
transformed into a “supermarket” of elec-
tronic financial services, that are provided 
with the usage of the Internet. It is very 
important to create a special instruction for 
the consumers that would explain in detail 
how to use the system. The typical content 
of such instruction should be established by 
the profile state body.

The second type of complex projects 
provides the development of the subsys-
tem of provision of electronic financial 
services with its subsequent integration 
into the corporate payment system of 
the financial institution. Such system re-
quires a very high level of technological 
and personnel provision.

The last type of complex projects in-
cludes development and implementation 
of e-business systems and gradual in-
volvement of a wide range of consumers 
in this sphere. This stage requires a lot of 
work and may be successfully achieved 
only, if the financial institutions work 
properly and are stable enough.

It would be reasonable to develop a 
typical strategy for the development of 
new electronic financial services chan-
nels at the legislative level, which would 
not be mandatory, but would serve as a 
standard for financial institutions, espe-
cially small and new ones at the market. 
Additionally, the official Internet sites of 
state bodies may also contain information 
useful to financial institutions.

It should be mentioned, that in the na-
tional legislation of Ukraine there are no 
special rules regulating the issue of protect-
ing the rights of consumers of electronic 
financial services. Therefore, it is necessary 
to amend the national legal acts with the 
aim to eliminate this gap. As a model for 
rulemaking, it is expedient to use the Eu-
ropean experience of resolving this issue, 
since the above-mentioned provisions of the 
Directive 2002/65/EC of the European 
Parliament and of the Council of 23 Sep-
tember 2002 seem to be quite detailed, sys-
tematic and effective.

To sum up, it should be mentioned, that 
the introduction of Internet technologies 
at the financial services market, including 
banking, has led to significant changes in 
this sphere, increased financial globaliza-
tion and reduced transaction costs. The 
usage of the Internet helps to strengthen 
financial globalization both in the process 
of the activity of traditional banks, which 
use modern technologies as a component 
of their ordinary activity, as well as those 
banks that operate exclusively in the virtu-
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al space, without paper carriers of informa-
tion. But electronic financial services may 
not be considered as a complete substitute 
for traditional bank branches yet.

Anyway, new changes at the electron-
ic financial services market will cause the 
necessity to bring the legislation in con-
formity with the current requirements of 
the market. Therefore, further research of 
economic-legal regulation of electronic fi-
nancial services remains topical.

Key words: information society, 
e-commerce, financial services, electron-
ic financial services.

The article is dedicated to the study 
of foreign experience of economic-legal 
regulation of the market of electronic 
financial services. Positive approach-
es to the regulation of this sphere that 
may be applied in Ukraine have been 
identified. It is proposed to develop 
a strategy for the development of the 
electronic financial services market. 
The conclusion about the expediency of 
establishing the guarantees of the pro-
tection of the consumers’ of electronic 
financial services rights according to 
the European model is made.

Ñòàòòþ ïðèñâÿ÷åíî äîñë³äæåí-
íþ çàðóá³æíîãî äîñâ³äó ãîñïîäàð-
ñüêî-ïðàâîâîãî ðåãóëþâàííÿ ðèíêó 
åëåêòðîííèõ ô³íàíñîâèõ ïîñëóã. 
Âèçíà÷åíî ïîçèòèâí³ ï³äõîäè äî ðå-
ãóëþâàííÿ ö³º¿ ñôåðè, ÿê³ ìîæóòü 
áóòè çàñòîñîâàí³ â Óêðà¿í³. Çàïðî-
ïîíîâàíî ðîçðîáèòè ñòðàòåã³þ ðîç-
âèòêó ðèíêó åëåêòðîííèõ ô³íàíñî-
âèõ ïîñëóã. Çðîáëåíî âèñíîâîê ïðî 
äîö³ëüí³ñòü çàêð³ïëåííÿ ãàðàíò³é 
çàõèñòó ïðàâ ñïîæèâà÷³â åëåêòðî-
ííèõ ô³íàíñîâèõ ïîñëóã çà ºâðîïåé-
ñüêèì çðàçêîì.

Ñòàòüÿ ïîñâÿùåíà èññëåäîâàíèþ 
çàðóáåæíîãî îïûòà õîçÿéñòâåí-
íî-ïðàâîâîãî ðåãóëèðîâàíèÿ ðûí-
êà ýëåêòðîííûõ ôèíàíñîâûõ óñëóã. 
Îïðåäåëåíû ïîëîæèòåëüíûå ïîäõî-
äû ê ðåãóëèðîâàíèþ äàííîé ñôåðû, 
êîòîðûå ìîãóò áûòü ïðèìåíåíû â 

Óêðàèíå. Ïðåäëîæåíî ðàçðàáîòàòü 
ñòðàòåãèþ ðàçâèòèÿ ðûíêà ýëåê-
òðîííûõ ôèíàíñîâûõ óñëóã. Ñäåëàí 
âûâîä î öåëåñîîáðàçíîñòè çàêðåïëå-
íèÿ ãàðàíòèé çàùèòû ïðàâ ïîòðå-
áèòåëåé ýëåêòðîííûõ ôèíàíñîâûõ 
óñëóã ïî åâðîïåéñêîìó îáðàçöó.
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