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Course coordinator: Egor Krivosheya 

Class teachers:  Egor Krivosheya, Ekaterina Semerikova 
 

 

Course Pre-requisites 

 

None. All necessary facts and concepts are given in class. Basic understanding of economic 

concepts taught in Introduction to Economics courses and financial services industry taught in 

Principles of Banking and Finance course is a plus. 

 

Course description:  
  
            The course develops practical and theoretical approaches for understanding and analyzing the key 

elements of the financial services market and, in particular, financial technologies (FinTech). The course covers 

the basic definitions and concepts associated with the financial services industry in its present form and potential 

future forms, with particular emphasis on the views on the development of the financial services ecosystem, its 

participants, their roles and interaction among themselves. Attention is also paid to micro, macro and 

megatrends in the industry. The course is intended to provide students with the holistic view on the relevant 

issues related to the financial services industry both in Russia and in the world. 

 The course teaches students basic strategic analysis tools such as value chain analysis, business models, 

marketing/market research, foresighting, scenario planning, analysis using the CYNEFIN approach. In addition, 

each of the tools is further practiced on the examples and cases from Russian and global practice, which allows 

students to get acquainted with the latest modern trends related to the financial services market in Russia and the 

world. One of the lessons of the course (lecture and seminar) is based on the practical immersion of students in a 

specific area of the financial services market within the foresight session, where they act as experts on a selected 

topic. All the remaining classes are built on interactive learning approaches, where the audience is constantly 

involved in the discussion process. The course is supported by a weekly newsletter and frequent material 

discussion using online social medial platforms. The course requires a basic understanding of financial services 

and banking, however, the formal completion of such courses is not a prerequisite. The course is designed for 

students of the 1st and subsequent years of study at ICEF BSc programme, as well as ICEF graduate students. 

The course is based on lectures, seminars, the study of specific cases and independent, as well as group work of 

students both in the audience and outside it. Course is taught during 1 semester. The course ends with a final 

exam. 

 

Learning Objectives and Learning Outcomes 

 

The main goals of this course are: 

- to develop students' critical and analytical thinking in the context of the financial services market. 

- to help students master a wide range of knowledge and information on the basics of the financial 

services industry and fintech, the ecosystem and its main participants based on practical cases and 

world experience with refraction to the Russian market.  

- to teach students not to be afraid to think about future development scenarios, but rather, actively 

apply them in practice. Foresighting, which is currently popular among representatives of major 
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commercial and non-profit organizations and which is used to predict possible scenarios, is a 

useful tool that students will master during the course to use it in the future or present workplace. 

- to help students analyze the effects of the development and change of trends relating to any 

participants in the ecosystem of the financial services market. 

 

By the end of the course, students will: 

- be able to navigate the market of financial services and financial technologies 

- learn to explain and interpret important trends that determine the direction of development of 

market participants,  

- be able to analyze the effects of changes occurring at both the global or country and industrial 

levels  

- have relevant skills in applying strategic analysis tools in the context of the financial services 

market 

- be able to self-assess the role of their company and their own roles, as the employees, in the 

modern financial services market 

 

Methods of Instruction 
 

The course uses the following methods and forms of classes: 

- interactive lectures (2 hours per week, discussions during the lecture) 

- practice sessions (2 hours per week, real business cases and cases from Russian and international 

financial services market practice are discussed) 

- teacher advice 

- self-learning 

 

Current knowledge control includes: participation in class discussions, work in the classroom to 

analyze specific situations, group work, final exam at the end of the course. In total the course 

includes 32 hours of classes delivered on a weekly basis in a form of a lecture followed immediately 

by the practice session. 

 

Essential Reading and Course Materials: 

 

This syllabus may be accomplished on the basis of reports and academic articles on the future and 

present of financial services. Business reports are selected from a number of research papers from 

key consulting firms (McKinsey, BCG, Bain, Accenture), audit agencies (PwC, EY, KPMG, 

Deloitte), independent think tanks (SKOLKOVO business school, WEForum) and development 

institutions (World Bank, IMF). The usage of up-to-date authentic materials will help students to 

obtain the necessary skills in understanding relevant trends in financial services industry, form the 

scenarios of its future development, identifying key challenges and opportunities for incumbents and 

challenger firms and form the students’ much higher level of social and professional adaptation. 

 

Teaching materials for skills development:  
1. Barro, R. J. (1972). A theory of monopolistic price adjustment. The Review of Economic 

Studies, 39(1), 17-26. 

2. Baxter, W. F. (1983). Bank interchange of transactional paper: Legal and economic perspectives. The 

Journal of Law & Economics, 26(3), 541-588. 

3. Bedre-Defolie, Ö., & Calvano, E. (2013). Pricing payment cards. American Economic Journal: 

Microeconomics, 5(3), 206-231. 

4. Benigno, G., & Benigno, P. (2008). Implementing international monetary cooperation through 

inflation targeting. Macroeconomic Dynamics, 12(S1), 45-59. 



 

 

3 

5. Benigno, P., & Woodford, M. (2005). Inflation stabilization and welfare: The case of a distorted 

steady state. Journal of the European Economic Association, 3(6), 1185-1236. 

6. Cúrdia, V., & Woodford, M. (2015). Credit frictions and optimal monetary policy (No. w21820). 

National Bureau of Economic Research. 

7. Krivosheya, E., & Korolev, A. (2016). Benefits of the retail payments card market: Russian 

cardholders' evidence. Journal of Business Research. 

8. Lucas, R. E. (2000). Some macroeconomics for the 21st century. The Journal of Economic 

Perspectives, 14(1), 159-168. 

9. Odior, E. S., & Banuso, F. B. (2012). Cashless banking in Nigeria: Challenges, benefits and policy 

implications. European Scientific Journal, 8(12). 

10. Rochet, J. C., & Tirole, J. (2002). Cooperation among competitors: Some economics of payment card 

associations. Rand Journal of economics, 549-570. 

11. Rotemberg, J., & Woodford, M. (1997). An optimization-based econometric framework for the 

evaluation of monetary policy. In NBER Macroeconomics Annual 1997, Volume 12 (pp. 297-361). 

MIT Press. 

12. Taylor, J. B. (1999). A historical analysis of monetary policy rules. In Monetary policy rules (pp. 

319-348). University of Chicago Press. 

13. Taylor, J. B. (2012). Monetary policy rules work and discretion doesn’t: A tale of two eras. Journal of 

Money, Credit and Banking, 44(6), 1017-1032. 

14. Woodford, M. (1998). Doing without money: controlling inflation in a post-monetary world. Review 

of Economic Dynamics, 1(1), 173-219.  

15. AtKearney (2013), Winning the growth challenge in payments (https://www.atkearney.com/financial-

institutions/ideas-insights/featured-article/-/asset_publisher/4rTTGHNzeaaK/content/winning-the-

growth-challenge-in-payments/10192) 

16. WEF (2010), Technology and Innovation in Financial Services: Scenarios to 2020 - Preface and 

Executive Summary (https://www.weforum.org/reports/technology-and-innovation-financial-

services-scenarios-2020-preface-and-executive-summary/) 

17. WEF (2015), The Future of Financial Services (http://reports.weforum.org/future-of-financial-

services-2015/) 

18. EY (2014), Buidling the bank of 2030 and beyond 

(http://www.ey.com/Publication/vwLUAssets/EY_-

_Building_the_bank_of_2030_and_beyond/$FILE/EY-Building-the-bank-of-2030-and-beyond.pdf) 

19. PwC, Retail Banking 2020: the future of the retail banking industry 

(http://www.pwc.com/gx/en/industries/financial-services/banking-capital-markets/banking-

2020.html) 

20. McKinsey (2013), McKinsey on Payments 

(http://www.mckinsey.com/~/media/mckinsey/dotcom/client_service/financial%20services/latest%20

thinking/payments/mop16_forging_a_path_to_payments_digitization.ashx) 

http://www.mckinsey.com/~/media/mckinsey/dotcom/client_service/financial%20services/latest%20thinking/payments/mop16_forging_a_path_to_payments_digitization.ashx
http://www.mckinsey.com/~/media/mckinsey/dotcom/client_service/financial%20services/latest%20thinking/payments/mop16_forging_a_path_to_payments_digitization.ashx
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21. Кривошея Е., Семерикова Е., Королев А., Тарусова Е. «Безналичная экономика в России 2030: 

сценарии для рынка и отрасли». Москва, 2017. Московская школа управления СКОЛКОВО 

22. Кривошея Е., Королев А., Плаксенков Е. «Меры по стимулированию безналичной экономики 

в России». Москва, 2015. Московская школа управления СКОЛКОВО 

23. Плаксенков Е., Коровкин В., Кривошея Е. «Меры по стимулированию безналичной экономики 

в России». Москва, 2015. Московская школа управления СКОЛКОВО 

24. Центр исследования финансовых технологий и безналичной экономики СКОЛКОВО-РЭШ. 

«Индекс Цифровая Россия». Москва, 2019. Московская школа управления СКОЛКОВО 

25. Центр исследования финансовых технологий и безналичной экономики СКОЛКОВО-РЭШ. 

«Индекс Цифровая Россия». Москва, 2019. Московская школа управления СКОЛКОВО 

26. Центр исследования финансовых технологий и безналичной экономики СКОЛКОВО-РЭШ. 

«Технологии в криптоиндустрии: состояние, стратегии и эффекты». Москва, 2018. Московская 

школа управления СКОЛКОВО 

27. Центр исследования финансовых технологий и безналичной экономики СКОЛКОВО-РЭШ. 

«Регулирование в криптоиндустрии: состояние, стратегии и эффекты». Москва, 2019. 

Московская школа управления СКОЛКОВО 

28. Центр исследования финансовых технологий и безналичной экономики СКОЛКОВО-РЭШ. 

«Платежные экосистемы». Москва, 2018. Московская школа управления СКОЛКОВО 

29. Центр исследования финансовых технологий и безналичной экономики СКОЛКОВО-РЭШ. 

«Финансовая инклюзивность за пределами доступности». Москва, 2018. Московская школа 

управления СКОЛКОВО 

 

Supplementary reading: 
1. Edelman trust barometer 2019 

2. Zhuplev, A. «Disruptive Technologies for Business Development and Strategic Advantage». IGI 

global. Hershey PA, 2018. 

3. WEF. «The new physics of the financial services». Davos, 2018. 

 

Special Equipment 

 

Computer, projector, USBs, post-it notes (foresight session), A1 paper (foresight session), 

whiteboard (foresight session), markers (foresight session) 

 

Grading System and Examination Type: 

 

This syllabus is designed basing on the belief that testing and teaching are closely interrelated. A test is 

seen as a natural extension of classroom work providing teacher and student with useful information 

that can serve as a basis for improvement. 

The following system of tests will be used: 

 

Mid of the semester exam – an at home self-paced group task that requires students to select an 

existing firm in the financial services space (e.g., fintech startup or incumbent bank) and analyse its 

offerings and business model(s) using studied strategic analysis tools (e.g., SWOT, holistic view on 
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innovation, PESTLE, etc). The task is submitted to the teachers before the end of the course and does 

not require oral presentation. Students are encouraged to select a company for analysis themselves, 

however, a list of potential choices is provided to them by the instructors. 

 

End of the semester exam – an achievement/attainment test designed to show mastery of the 

strategic analysis tools and, especially, the scenario planning tools. The exam consists of a number of 

questions that are built around the real-life practice business case related to the financial services 

industry. Students are allowed to cooperate on the exam. Exam is open book. Exam tests the critical 

and lateral thinking abilities of the students as well as their abilities to apply the discussed material and 

facts from the course rather than simply recall what was studied. Students also need to use relevant 

concepts that cannot be easily found in the Internet to create their strategic development plans for the 

company. Also, students need to use critical reasoning in order to select among different alternatives 

proposed within the case. Students are graded according to the rubric that includes the following 

criteria: MECE structure of the scenarios, the use of relevant concepts, understanding of the case, 

holistic approach to the solution, well-reasoned justification of the final proposition. 

 

The final grade is composed of the following parts: 

 

In the 1st semester: 

Out-of-the-class group assignment – 35% 

Final exam – 65% 

 

The formula for the grade for the course is: 

 

Z=0.35*GA+0.65*FE 

GA – group assignment mark (out of 100), FE – final exam mark (out of 100). 

The passing grade for the course of Future of Financial Services and Fintech is 40 out of 100.   

 

All grades are given initially out of 100. The final grades are also transferred to 10- and 5-points 

grades in accordance with the ICEF Grading Regulations (par. 3).  

 

Retakes are organized in accordance with the HSE Interim and Ongoing Assessment Regulations 

(incl. Annex 8 for ICEF). Grade determination after retakes is done in accordance with ICEF 

Grading Regulations (par. 5). 

 

Sample materials for knowledge assessment are available in ICEF Information system and by 

request.   

 

Course Outline 

 

Topic 1. Overview of the financial services market. Introduction to FinTech 

 

Classification of financial services. Key participants, services, problems. Russian specifics. Micro 

and macro trends. Definition of financial technologies (FinTech). Introduction to the “value chain” 

strategic tool. FinTech startups market overview. Fintech in Russia. An introduction to the 

https://icef-info.hse.ru/goto_icef_file_29833_download.html
https://www.hse.ru/docs/231102058.html
https://icef-info.hse.ru/goto_icef_file_29833_download.html
https://icef-info.hse.ru/goto_icef_file_29833_download.html


 

 

6 

ecosystem of financial services. Case Studies 

 

Topic 2. Distributed ledger technology and cryptoindustry 

 

Blockchain definition. Blockchain vs Distributed Ledger Technology. Current state of the 

cryptoindustry. ICO and its statistics. Ecosystem of the cryptoindustry. Relevant technological 

components of the cryptoindustry ecosystem. Consensus protocols and their types. Tokens nature 

and taxonomy. Smart contracts and DLT automation. DLT architecture. Oracles and their types. 

Classification of DLTs. DLT use cases and industry applications. DLT choice models and strategies. 

DApps and DAOs. Cryptoexchanges and their role in the ecosystem. BigTech companies, 

incumbents and their strategies with the DLTs. Current DLT challenges. Opportunities for DLT 

development. Scenarios for DLT future. 

 

Topic 3. Consumers and their role in the financial services ecosystem  

 

Basic definitions (consumer vs customer). Client portrait/profile. Key trends related to the 

consumers and their behavior in the financial services market. Customer engagement by the 

financial institutions. Generational shifts. Millennials and Generation Z. Consumers excluded from 

the financial services market. Country policies to increase financial inclusion. Introduction to 

marketing. Introduction to market research and consumer behavior. Introduction to the approaches 

for finding company/product vision. A hands-on group product marketing exercise for the relevant 

target audience. 

 

Topic 4. Banks and other traditional financial institutions and their roles in the financial 

services ecosystem 

 

Definition of a traditional financial institution (hereinafter - TFI). Key representatives of TFI with 

examples. Commercial banks. System-forming banks in Russia. Investment banks. Insurance 

companies. Brokers. Investment companies. Non-banking financial institutions. Systemic risk and 

problems associated with TFI. The main micro and macro trends. Innovations transforming TFI. TFI 

vs fintech startups. Strategic interaction between TFI and fintech startups. “Moments of Truth” 

about TFI services in the eyes of consumers. New generation financial institutions. Financial 

innovation models. US-China model of financial innovation. European model of financial 

innovation. Russian model of financial innovation. Mixed models. TFI ecosystems in Russia. 

Introduction to the main business problems and approaches to their solution (e.g. product mix). 

Introduction to business models. Case studies. 

 

Topic 5. The state and the regulator and their roles in the financial services ecosystem  

 

Overview of existing regulators in the field of finance in Russia and the world. Classification of 

regulators and examples of government roles in the financial services ecosystem. The state as a 

direct participant in the financial services market. Stimulating measures for the development of 

financial services. The roles of the state and regulation in the development of financial technologies. 

The main trends in regulation. The state as a leader. Digital economy development. Chinese social 
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score case. Case studies. 

 

Topic 6. New and other players and their roles in the financial services ecosystem 

 

Identification of relevant new players in the financial services industry. Blurring nature of fintech 

and financial services industry: characteristics of projects, areas of business, examples. Identification 

of other players and the reasons for their interest and participation in the financial services market. 

Roles of external players in the development of the financial services market. Introduction to 

EPESTL. Practical cases. Introduction to static strategic analysis tools. 

 

Topic 7. Practical session - Foresight session. 

 

Introduction to the foresight methodology. Conducting a foresight session involving students as 

experts on a selected topic. Introduction to scenario planning. Summing up the results and building a 

foresight map and scenarios. 

 

Topic 8. The future of financial services. 

 

Scenarios of the financial services industry. The future of financial services. Future of skills and 

knowledge related to the financial services. Key technologies related to the financial services. Key 

megatrends. Scenarios related to Russia and its development. Dynamic scenario planning models. 

Introduction to the CYNEFIN Method. A review of advanced strategic analysis techniques. 

Summary of the key course highlights. 

 

 

Distribution of hours for topics and types of work 

 
Topic No. Overall 

(hours) 

Hours per week 

Including 

Lectures Practice Sessions 

1 4 2 2 

2 4 2 2 

3 4 2 2 

4 4 2 2 

5 4 2 2 

6 4 2 2 

7 4 2 2 

8 4 2 2 

Total: 32 16 16 

 
Topic 

No. 

Topic name Learning outcomes 

1 Overview of the financial services 

market. Introduction to FinTech 

Understand the structure, key participants and their roles in the 

financial services market; understand the criteria for FinTech 

projects; can identify current trends related to the financial 

services industry 

2 Distributed ledger technology and 

cryptoindustry 

Understand the structure, key participants and their roles in the 

cryptoindustry; understands the technology and its components; 

can identify current trends related to the DLTs 

3 Consumers and their role in the 

financial services ecosystem 

Possess key marketing skills to study consumer behavior at the 

introductory level; can identify the segments of the consumers; 
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can critically assess if the product fits target audience 

4 Banks and other traditional 

financial institutions and their 

roles in the financial services 

ecosystem 

Understand the components of the business model; can identify 

the elements of the business model in TFIs and BigTech 

companies; can analyze the motives of the companies in the 

financial services industry; Can identify current trends related to 

the TFIs 

5 The state and the regulator and 

their roles in the financial services 

ecosystem 

Understand regulators’ taxonomy; can analyze the roles of the 

regulators in the financial services industry; can identify current 

trends related to the financial services regulation 

6 New and other players and their 

roles in the financial services 

ecosystem 

Understand the key challenger firms and their roles in the 

financial services industry; understand and can apply static 

strategic analysis tools; Can identify current trends related to the 

new participants in the financial services industry 

7 Foresight session Understand the foresight methodology; can apply relevant 

knowledge from the course to identify future states of the 

financial services segment 

8 The future of financial services Understand and can apply dynamic strategic analysis tools; 

identify future states of the financial services industry; has 

holistic view on the financial services development in Russia 

and globally 

 

Features of the organization of training for people with disabilities 

 

If necessary, for students with disabilities (at the request of the student) the course will provide the 

following options, taking into account their individual psychophysical characteristics, including 

using e-learning and remote technologies: 

6.1.1. for persons with visual impairments: in print in large print; in the form of an electronic 

document; in the form of an audio file (translation of training materials into audio format); in printed 

form in Braille; individual consultations with the involvement of a sign language interpreter; 

individual tasks and consultations. 

6.1.2. for persons with hearing impairments: in print; in the form of an electronic document; video 

materials with subtitles; individual consultations involving an interpreter; individual tasks and 

consultations. 

6.1.3. for persons with disorders of the musculoskeletal system: in printed form; in the form of an 

electronic document; in the form of an audio file; individual tasks and consultations. 


