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Nadiia Lysytsia (Ukraine), Yuliya Byelikova (Ukraine),
Maryna Martynenko (Ukraine), Tamara Prytychenko (Ukraine)

MARKETING AND EDUCATION:
DIRECTIONS OF DISTANCE
LEARNING DEVELOPMENT

Abstract

The COVID-19 pandemic has forced educational institutions to urgently introduce distance
learning (DL), which has resulted in an unprecedented experiment in the sphere of higher
education in Ukraine that requires scientific analysis. The aim of the work was to identify the
possible potential directions of DL development in institutions of higher education as a result of
marketing research of satisfaction/dissatisfaction of students with DL. The survey method was used
in the study. The results of marketing research (an online survey of students) (Kharkiv, 2020, n =
316) allowed the authors to identify the factors of satisfaction and dissatisfaction of students with
DL. Students considered the most important factors of satisfaction with DL as follows: development
of competencies, self-organization, discipline, self-motivation, responsibility, taking an active
position as participants of the educational process, comfort. Students expect that lectures secure
improvement of teacher-student communication process; flexibility of educational approaches;

use of interactive tools and constant change of activities to maintain the attention, interest,
concentration of students on studying process. The latter will maximize students’ involvement in
activities during training; improvement of digital competencies. The students’ expectations are:
flexibility of the DL platforms compared to full-time in-person education; creation of the “map” of
the educational process in a distance mode.

It is noted that the results of marketing research (the online survey) demonstrated the factors

of satisfaction and dissatisfaction of students with DL. This information was considered as the
arguments for identifying the possible potential directions of DL development in higher education
institutions.

Keywords marketing, education, directions of DL development, online
surveys, satisfaction of students with DL
JEL Classification Mi3, 121

H. M. JIncuus (Ykpaina), FO. B. BeaikoBa (Ykpaina),
M. B. Maprunenko (Ykpaina), T. I. IlpuTuuenxo (Ykpaina)

MAPKETHUHI | OCBITA: HAMPAMM
PO3BUTKY AUCTAHUIMHOIO
HABYAHHA

AHoOTAaLiA

[Manpemia COVID-19 smycmma 3akmagm  OCBiTM TepMiHOBO 3ampoOBaUTU AMCTAHIIiIHE
HaBuanHa (JH), mo cnpuumHmio 6GesmlpeliefleHTHNUII eKCIepUMeHT y cdepi Buioi ocBiTu B
YkpaiHi, Akuit morpebye HayKoBOro aHajisy. MeTa poOOTM - BU3HAUMTV MOX/IMBI IIOTEHILiNHI
HampsAMY PO3BUTKY JMCTAHIITHOTO HAaBYaHHA Yy BUIIUMX HABYATbHUX 3aKTafaX fAK Ppe3yib-
TaT MAapKETMHTOBOTO JIOCH/[KEHHA 3a/0BONIEHOCTi/He3afmoBoneHocti crymentis  [H. [lna
JIOCATHEHHA 3a3HayeHoi MeTu OyB BMKOPUCTAHMII METOJ| ONMTYBAaHHA. Pe3ynbraTyi MapKeTHHIO-
BOTO JOCTi/KeHHA (OH/IalH-OIMTyBaHHA CTyfeHTiB) (Xapkis, 2020, n = 316) 03BO/MM/IN aBTOPaM
inentudikysaTu dhakTopu 3aJOBOIEHOCTI Ta He3afoBOMeHOCTI cTyAeHTiB [JH. CTyIeHT! BBaXKaIOTh
HallBXIMBiIMMuU GpakTopamm 3aoBoseHocTi [TIH: po3BUTOK KOMIIeTEHTHOCTeI!, CAMOOPraHisaliio,
AVCUVIUTIHOBAHICTh, CaMOMOTMBAII0, BifIOBiZanbHIiCTb, (QOpMyBaHHA aKTMBHOI HO3MUIii AK
Y4aCHMKIB HaBYaJIbHOTO mpolecy, KoMbopt. CTyIeHTH OYiKyIoTh, IO BMK/Iafadi 3abesmedyaTdb
MOMTiNIIEHHSA IPOIleCy KOMYHiKallii BUK/Iaa4-CTyIeHT; THYYKiCTh OCBiTHIX IiIXOMIiB; BUKOPUCTaHHSA
iHTEpaKTUMBHUX IHCTPYMEHTIB Ta IOCTi/iHYy 3MiHY Mis/IbHOCTi I/ MiATPUMKM yBaru, iHTepecy,
KOHIIEHTpallii CTy[ieHTiB Ha HaB4yajbHOMY Ipoleci. OcTaHHE MaKCUMi3ye 3aly4eHHA CTYIEHTIiB
710 MiAUIBHOCTI Mif] Yac HaBYaHHsA; BIOCKOHAIeHHA IMPPOBYUX KOMIIETEHTHOCTElL. Bix HaBuanpHMX
3aK/IafiiB CTY[eHTH O4iKyI0Th: THY4KicTb 1ardpopm JH y nopiBHAHHI 3 IeHHOI GOPMOIO HABYaHHS;
CTBOpPEHHS “KapTi’ HaBYa/IbHOTO IPOLIECY Y JUCTAHIITHOMY peXMMI.
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3a3Ha4a€THCs, 110 Pe3y/IbTATI MAPKETVHIOBOTO JOCTIKeHHs (OH/IaliH ONMTYBAaHH:) MPOAEMOHCTPYBamu HaKTOpy 3a0BOJIEHHOCTI Ta
HesafloBoneHHOCTi cTyfenTiB JJH. OTpumani fani posrnaganmucsa AK apryMeHTM [l BU3HaYeHHA MOXX/IMBUX HNOTEHLIHUX HapPAMiB
posButKy JIH y BUIIMX HaBYa/IbHUX 3aK/Tafax.

KnarwouoBsi ci0Ba MapKeTUHT, 0CBiTa, HaNpsAMY po3BUTKY JTH, OHaiiH ONUTYBaHHs, 3a/J0BONEHICTb cTyeHTiB [IH
Knacudikauia JEL M13, 121
INTRODUCTION

The COVID-19 pandemic forced educational institutions to urgently introduce distance learning (DL), which
resulted in an unprecedented experiment in the sphere of education in Ukraine that requires scientific analysis
by economists, sociologists, psychologists and IT professionals. Failure or success of distance learning was de-
termined by the level of readiness of: 1) the educational institutions: (for example, the availability of an online
platform for organization of DL), 2) teachers (competence in organizing the DL process and readiness for change),
3) students (motivation and technical capability to study at home / in the dormitory),4) a number of other ex-
ternal (technical, economic) and internal (psychological, social) factors. Marketing research in higher education
allow us to have information about the problems of participants of educational process. Marketing interaction
paradigm presupposes active participants of educational process. These are students, teachers and institutions of
higher education. Such activity of participants coincides with the concept of relationship marketing. Relations of
the participants of educational process are oriented to support long term activity. An analysis of DL in institutions
of higher education and its assessment by teachers and students allow us to see the problems of DL and identify
areas of growth in the quality of DL.

Students of institutions of higher education are the ultimate beneficiaries, recipients of educational services. This
fact determines the urgency of the necessity to study the factors of satisfaction and dissatisfaction of students with
distance learning (DL), understanding the factors influencing satisfaction and dissatisfaction of students with DL.

1. LITERATURE REVIEW

There are several terms used in modern scientific discourse to define new forms of learning: e-Learning, on-line
learning, and distance learning. Distance learning is some form of instruction which occurs between two parties
(a learner and an instructor), it is held at different times and/or places, and uses varying forms of instructional
materials.

According to Moore, Dickson-Deane, Galyen (2011) e-Learning is defined as strictly being accessible, using tech-
nological tools that are either web-based, web-distributed, or web-capable forms e-resources: applications, pro-
grams, objects, websites, etc. Online learning is described by those authors as an access to learning experiences
via the use of some technology. On-line learning is identified as a more recent version of distance learning which
improves access to educational opportunities for learners and is described as both nontraditional and disenfran-
chised. Other authors discuss not only the accessibility of online learning but also its connectivity, flexibility and
ability to promote varied interactions.

Thus, the most common term is DL, as it includes both e-Learning, online learning, which in turn should be used
to focus on web-based tools (e-Learning), or to expand access to learning (online learning). To study the features
of DL, the relationship marketing paradigm seems to be promising, which allows us to consider education as a
service in a competitive environment and opens opportunities for marketing research. This contributes to the
quality of education in order to improve and develop the educational product, create a unique trade proposition,
use a human-oriented approach: building a learning strategy based on the needs and interests of consumers and
participants in the educational process.

2 http://dx.doi.org/10.21511/ed.20(1).2021.01
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A series of scientific papers in the field of marketing education demonstrates the main trends in this area: the
work of Ivy (2008) on the study of education in an aggressive competitive environment, the work of Granitz,
Greene (2003) on e-commerce tools and e-marketing strategies in education, the work of Rippé et al. (2021) ex-
plore the socio-psychological consequences of COVID-19 pandemic crisis.

The work of Smervik and Vespestad (2020) has marketing focus on education, in which the authors study values
in a teaching-learning context, which, in turn, allows them to consider distance learning through the prism of the
needs, interests and values of all participants of the learning process: students, teachers, educational institutions.
In our opinion, human-oriented character of education is the basis for its development.

The relationship between students, teachers and universities has been the subject of analysis by Rayburn, Anderson,
Sierra (2020), who were able to identify factors of shared responsibility for continuity of learning on the basis of
the survey.

The article of Camilleri (2020) examines the marketing environment of today’s higher education and raises the
problems of autonomy of educational institutions, student-centered education, updates integrated marketing
communications and makes emphasis on the fact that it is the marketing efforts of educational institutions that
allow them to develop and interact with stakeholders.

Hall (2020) when studying how COVID-19 affects the future of education management notes that many business
schools have responded quickly to COVID-19 by increasing their online presence as a temporary measure in the
short term. Some business schools, in order to remain competitive in a fairly dense market, offer online programs
at prices 50 percent lower than their traditional programs. In addition, in order to facilitate the rapid transition
to distance learning, many business schools have turned to the online software development community, whose
popularity is now gaining momentum. At the same time, as Hall (2020) points out, job performance and finan-
cial processes are complicated by the growing disparity between the business community and the performance of
many business schools. After all, today employers are looking for graduates who can quickly adapt to the unstable
conditions of society, aimed at solving problems, as well as those who can skillfully operate on the Internet.

Researchers Brammer, Clark (2020) in their article on COVID-19 and education management, note that COVID-19
spreading in January and February 2020, had its influence on universities and business schools and affected the
academic year. The most vulnerable stakeholders were students, and it was their interests that became the first
focus of business schools in the development and implementation of relevant activities.

Open universities of distance education have been established in Europe, i.e., a group of educational institutions
that implement distance learning programs. Methods of such training include the use of new information tech-
nologies, which include satellite television, computer networks, multimedia, etc.

Among the world’s leading educational institutions, such as the National University of Technology (USA),
Shanghai University (PRC), relatively new distance education and self-education institutions such as TV univer-
sities, tutoring centers (multimedia learning), and information centers (Internet learning) have been established
and gained popularity) (2017).

The emergence of distance education is not accidental, it is a natural stage of development and adaptation of ed-
ucation to modern conditions. All over the world, distance education exists and occupies its socially significant
place in the field of education. Distance learning is acquiring particular importance in a COVID-19 pandemic. It
should be noted that before the pandemic period, distance learning in Ukraine was considered as an alternative
to extramural form of study and tuition fees were at the level of extramural form of study. But during the coro-
navirus pandemic, intramural students are also at the distance form of education. Tuition is not reduced, which
causes student dissatisfaction.

Ukranian researchers Berezhna, Prokopenko (2020) note that COVID-19 encourages institutions of higher edu-
cation in Ukraine to implement innovative solutions in a relatively short period of time and introduce distance
learning using various web servers, platforms, resources and social networks. Issues of training foreign students

http://dx.doi.org/10.21511/ed.20(1).2021.01 3
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abroad during the crisis have become particularly acute. At the same time, Berezhna and Prokopenko (2020) note
that the large-scale economic consequences of COVID-19 have led to a significant number of students experienc-
ing difficult financial times, including foreign students who are stuck in the country throughout the pandemic.
Research and teaching staff have also undergone significant changes as a result of COVID-19, as the pandemic
has necessitated the application of the largest and fastest transformation of pedagogical activities and methods of
assessing student knowledge that has ever been observed in modern universities. This has increased the workload
on research and teaching staft and requires them to join forces, including software training and joint practical
activity.

Distance learning provides students with new opportunities of higher education: expanding access to educational
services due to digital platforms and interactive instruments; improvement of competencies: responsibility, time
management, creativity, adaptability; multichannel technologies, teacher - student communication.

2. AIMS

The aim of the article is to identify the possible potential directions of distance learning development in insti-
tutions of higher education as a result of marketing research of satisfaction, dissatisfaction of students with DL.
To achieve the aim it was necessary to solve the following tasks: 1) to analyze the peculiarities of the perception
of DL by students, 2) to study the problems of students in the process of adaptation to DL; 3) to outline potential
competencies that will be in demand in the digital future; 4) to identify the perspective directions of DL develop-
ment in modern academic space.

3. METHODS

The online survey method with the Google Forms service was used. 316 students of Kharkiv institutions of higher
education were interviewed during May-October 2020.

4. RESULTS

According to the results of the online survey of students (Kharkiv, n = 316 May-October 2020, students of uni-
versities were interviewed) the following answers were obtained to questions about satisfaction with the quali-
ty of distance learning. 10.49% - dissatisfied with the quality of distance learning, 17.7% more dissatisfied than
satisfied, 44.26% more satisfied than dissatisfied, 18.03% - satisfied with the quality of distance learning, 9.5% of
students find it difficult to answer questions (see Figure 1). That is, the majority of students (62.29%) are satisfied
or rather satisfied with the quality of distance learning.

As a result of looking for a correlation between students’ satisfaction with distance learning and other studied
characteristics, it was found that there were no correlations with such features as age, course of study. At the
same time, significant statistical differences were found depending on the form of education (students studying
on a fee-paying basis, students studying at the expense of state budget). Thus, students studying on a fee-paying
basis are less satisfied with distance learning compared to students studying at the expense of the state budget
(see Figure 2). Among students studying on a fee-paying basis, 15.6% of students are satisfied with the quality
of distance learning, 44.3% - rather satisfied, 15.6% - rather dissatisfied, 11.5% - dissatisfied with the quality of
distance learning, another 13% of students chose the answer “difficult to answer”, which indirectly indicates dis-
satisfied students who are not ready to openly express their dissatisfaction.

Among students studying at the expense of state budget 23.6% of students are satisfied with the quality of dis-

tance learning, 46.2% - rather satisfied, 20.8% - rather dissatisfied, 6.6% - dissatisfied with the quality of distance
learning, 2.8% of students chose the answer “difficult to answer”.

4 http://dx.doi.org/10.21511/ed.20(1).2021.01
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Satisfaction of students with the quality of distance learning (in %)

50

44,26

X
difficult to answer not satisfied rather dissatisfied rather satisfied  fully satisfied
Source: Compiled by the authors on the results of survey of students.
Figure 1. Satisfaction of students with the quality of distance learning (in %)
Satisfaction of students with the quality of distance learning depending on the form of
education (in %)
fee-paying basis [} at the expense of state budget
50 46,2
443
40
30
23,6
20,8

20 15,6 15,6

13 15
10 6,6

2,8
0

difficult to answer not satisfied rather dissatisfied rather satisfied fully satisfied

Source: Compiled by the authors on the results of survey of students.

Figure 2. Satisfaction of students with the quality of distance learning depending on the form of
education (in %)
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It is clear that the cost of in-person learning and distance learning should be different. At the same time, stu-
dents paid the full cost of in-person learning, in fact receiving educational services according to distance type of
learning, which affected their greater dissatisfaction with distance learning compared to students studying at the
expense of state budget.

In addition, students had the opportunity to explain their answer to the question concerning the satisfaction with
the quality of distance learning in the open question. Answers were received that allow us to identify factors of
satisfaction and dissatisfaction of students with distance learning.

Most factors of satisfaction / dissatisfaction are the same, i.e., in fact, it is the presence / absence of certain char-
acteristics that determine the degree of students satisfaction.

Factors of satisfaction with distance learning include (quotes from students’ answers to the open question are
given in quotation marks):

1. Convenience, comfort, accessibility:

» « » «

“Everything is very convenient, especially meetings in Zoom”, “convenient”, “there is time for own needs”, “I am

» <« » o«

more comfortable”, “the quality of knowledge is at the same level as with in-person learning”, “everything is ac-

» «

cessible and a lot of material”, “psychological comfort, this is a significant advantage”, “the possibility to combine
things that take a lot of time”.

» «

2. Saving time on commuting:

» «

“No time is spent to get to the place of study”, “it is not possible to watch lectures another time, but it is very con-

» <«

venient to be able to do everything at a distance, it saves time”, “no need to go anywhere, no one is distracting”.

3. Security:

“Distance learning helps not to put myself and others at risk”, “It’s more convenient and comfortable for me to

» <«

study at home than to go to university”, “I'm less likely to get infected and infect others”.

4. Good organization of the educational process:

“The work was fast and of high quality”, “classes are on schedule, teachers are doing their job, training continues”.

5. Simplicity, ease of learning:

“I was able to prepare fully, it was easier” “for me, personally, distance learning is much easier, but less effective”.

6. Acquisition of material:

“I have mastered the material well”, “I have more time to study the material remotely”, “convenient format, you
can return to the materials at any time, at any speed”, “improved my grades during distance learning, because I
became more focused on tasks”.

7. Combination of study and work; study and recreation:

» «

“The opportunity to study without leaving the main place of work”, “I had the opportunity to study and work at

» «

the same time”, “there is time for work, study, leisure and time for family”.

8. Communication with the teacher (clarity of tasks, assessment, efficiency):

“Satisfied with the quality of distance learning, because teachers always clearly explained the material and ar-
ranged lectures, practical classes, which gave the opportunity to ask questions in person”.

Factors of dissatisfaction with distance learning included:

1. Variety of approaches to the organization of training:

“In my opinion, everything is a bit unorganized”, “there was a lack of consistency, structure, practical training”,
“we need a clear system of organization of the educational process, as different platforms are offered.

6 http://dx.doi.org/10.21511/ed.20(1).2021.01
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2. Insufficient communication with the teacher:

» <«

“Sometimes there is a lack of person to person communication with the teacher”, “sometimes the internet is bad”.

3. Increased work load, fatigue, lack of concentration, misunderstanding of the process, discomfort,
inconvenience:

“Learning online is certainly very convenient, but there is even more fatigue than with offline classes”, “difficult
»  «

to understand the material, many tasks for self-study”, “the work load was greater than within the university”,
“difficult to concentrate”, “there is discomfort, which is manifested in the working moments”.

4. Problems with acquisition of material:

» <«

“During distance learning it is not possible to master the material completely”, “there are many questions that are

» «

difficult to get answered quickly”, “distance learning does not provide complete and high-quality information”.

5. Lack of motivation:

»

“There is no desire and motivation to perform tasks at home”, “while at home you start to be very lazy”, “there

are problems with self-organization, the desire to learn disappears”, “it is difficult to adjust to learning, to new
information”.

6. Price / quality mismatch:
“I went to university for in-person learning, not the distance one”.

7. Technical problems (unstable internet connection, incorrect operation of the university online platform, lack
of equipment):

“Failed to get better results due to internet connection problems”, “Poor internet quality, which causes
some difficulties”.

8. Unclear criteria for assessing students’ knowledge:

“The assessment criteria were not always clear”.

The considered factors of satisfaction and dissatisfaction with distance learning give the chance to single out the
directions of its development.

Students expect from educational institutions: 1) flexibility of distance learning payment system in comparison
with in-person education; 2) creation of the clearest and simplest for both students and teachers “map” of the
educational process in the distance mode (step-by-step instructions for the organization of training, transparent
assessment system, clear from the beginning assessment criteria); providing access to all materials and tasks in
an asynchronous mode (for this, most universities use the Moodle platform); 3) revision of work load norms in
the direction of reduction, first of all, for synchronous distance learning in order to avoid work overload, fatigue,
discomfort for both students and teachers.

Students expect that teachers secure: 4) improvement of the teacher-student communication process (use of sev-
eral communication channels, prompt feedback, consultation meetings / separate allocated time for questions
/ answers); 5) flexibility of educational approaches that take into account the diversity of students in terms of
their technical capabilities, psychological peculiarities, social conditions and family and domestic circumstances;
6) the use of interactive tools and continuous change of forms of activity to hold the attention, interest, concen-
tration of students, maximum involvement of students in learning (both lecture and seminar learning, practical,
laboratory work), the use of various forms of doing tasks (mandatory group work); 7) increase of digital compe-
tencies (mastery of tools, settings and work with various services and platforms).

http://dx.doi.org/10.21511/ed.20(1).2021.01 7
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Students considered the most important factors of satisfaction are: 8) development of competencies, self-organiza-
tion, discipline, self-motivation, responsibility; 9) formation of an active position: not only as a consumer of edu-
cation, but also as a participant of the educational process (provides for inclusion, involvement during synchro-
nous classes, initiation of communication); 10) the ability to find compromise solutions for all participants of the
learning process (understanding that even a well-tuned system fails, recognition and acceptance of the possibility
of errors, alternatives, taking into account technical problems, including absence from classes).

Controversial is the proposal of students, which was voiced in the process of answering an open question about
the unification of tools, platforms and approaches in the learning process. On the one hand, indeed, within an
educational institution, as a rule, there is a single platform that provides learning in asynchronous mode. On the
other hand, requiring teachers to use common applications and tools to organize synchronous learning is a lim-
itation of professional activity. Because each teacher should be able to independently decide which applications,
tools, methods of working with students meet the objectives and contribute to the formation of the necessary
competencies in the discipline.

One of the tasks of the work was to study the problems of students to adapt to digital learning and identify poten-
tial competencies that will be in demand in the future.

The number of students dissatisfied / partially dissatisfied with the quality of DL indirectly reflects the number of
students who have difficulty of adapting to digital learning. The consequences of the low level of adaptive abilities
were work overload, fatigue, lack of concentration, lack of motivation, misunderstanding of the process, discom-
fort, inconvenience, which were pointed out by students.

According to Parsons, adaptation is one of the four functional requirements that social systems must meet in
order to survive: that is, during COVID-19, education had a choice to adapt or cease its activities. At the individ-
ual level, adaptability is a soft skill that means being able to rapidly learn new skills and behaviors in response to
changing circumstances. According to the World Economic Forum (2019), adaptability is included in the TOP-5
soft skills companies need in 2019. We can predict that in the context of the 2020-2021 pandemic, the importance
of adaptability will increase. In addition to Adaptability, TOP-5 needed soft skills included Creativity, Persuasion,
Collaboration and Time Management.

Other soft skills also influenced the process of adaptation to rapid social change. It was Time Management that
helped to prevent work overload and fatigue: students noted that a good tool to organize their studies at home
was to create a daily routine in which there was a place not only for learning, but also for recreation, sports and
communication with friends, even work. We can consider Adaptability as a basis for the development of the di-
mension of creativity -flexibility, which is the ability to produce a variety of responses.

In general, the level of satisfaction with distance learning indicates the high adaptability of most students and
demonstrates a high level of digital readiness. At the same time, the question of students’ competencies that will
be in demand in the future remains relevant. In the conditions of distance learning such competences (soft-skills)
as ability to adapt to the new environment, sociability, self-motivation, time management, emotional intelligence
and creativity-flexibility become especially relevant.

The data obtained during the study correlate with the data of other surveys in Ukrainian universities. Thus, the
survey of the quality of distance learning in the sphere of educational services at Lviv University of Trade and
Economics (2020) also demonstrates mostly satisfaction of students with distance learning. The advantages of
DL according to this survey (2020) included: individualization of training, comprehensive acquaintance with the
entire course of the discipline, the ability to continue in time mastering the material. The shortcomings of dis-
tance learning have also been studied, which include: insufficient provision of educational content on the subject,
excessive workload of the student, lack of communication with classmates, insufficient personal contact with the
teacher. However, since the data about the advantages and disadvantages of training were obtained as a result of
closed questions (ie with answer options). This suggests that other factors that were not included in the question-
naire and may affect the satisfaction / dissatisfaction of students with DL, which justifies the need of further study

8 http://dx.doi.org/10.21511/ed.20(1).2021.01
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of this problem. Similar features of building tools and conducting a survey of students are presented in other
studies, such as “Distance Learning Through the Eyes of Students: Results of an Online Survey” of the University
of KROK (2020).

It should be mentioned that the obtained data also correlate with the data of international studies of Rayburn,
Anderson, Sierra (2020). Thus, students identify university, professor, and personal actions and circumstances
that contribute to positive educational experiences during global pandemic crisis: universities establish policies,
procedures, and systems that facilitate a shared responsibility-grounded continuous learning experience. As the
frontline of the organization, professors are charged with implementing such guidelines. Lastly, students must be
proactive and accountable to ensure their educational success. However, it is clear that surveys in other countries
reflect the national characteristics of both educational institutions and cultural policies, which may differ in the
Ukrainian context.

CONCLUSION

Thus, the article further develops the issue of determining the promising areas of development of DL, which al-
lowed us to identify the possible potential directions of distance learning development in institutions of higher
education as a result of marketing research of satisfaction/ dissatisfaction of students with DL. The obtained re-
sults can be used by speakers of trainings, master-classes, web-seminars, as well as by teachers and managers of
institutions of higher education.

Further research may be focused on the ways of reducing the gap between existing competencies and desirable
student competencies which are in demand in contemporary educational activity and labor market. It may be
devoted to the role of distance learning which becomes an important part of contemporary, global, technological
world, the aim of which is expanding access to the possibilities for education and professional development of
young people.
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STRATEGIC AND TACTICAL BENCHMARKS
FOR RESTRUCTURING THE FINANCIAL
SYSTEM OF UKRAINE

Abstract

General trends of the current stage of development of the world and domestic economies confirm
the most important trends of financial systems of the leading countries, including Ukraine. Among
them, it is advisable to highlight the following: financial inclusion, formation of an unassailable repu-
tation by financial institutions, reducing the volume of shadow banking, increasing the level of the
population’s financial literacy, developing financial technologies, and deepening the financial system.
All of this involves increasing the size of financial assets in relation to the size of the economy based
on the GDP indicator. Based on the results of generalizing the approaches of scientists to the list of
determining factors affecting the development of the country’s financial system, the key role of the
level of financial literacy of the population was established. The article presents the total index of fi-
nancial literacy of the population of individual countries of Europe and the world based on the index
components.

The development of the financial system in all these areas creates conditions for a gradual transition
to the development of a new quality financial ecosystem. The article proposes a definition of the
financial ecosystem in the context of established hybrid of real and digital space based on the integra-
tion of financial institutions as key players with technology companies, public service providers and
other participants. To ensure development, the advantages and disadvantages are specified based on
the results of the SWOT analysis, which allowed to systematize the strengths and weaknesses, as well
as the opportunities and threats of the financial ecosystem development. Based on the results of the
analysis, four basic strategies for restructuring the financial system were developed, which are the
basis for proposals for the development of the financial ecosystem and changing the business models
of functioning of its subjects in Ukraine.

Keywords financial system restructuring, financial inclusion, financial
ecosystem, SWOT analysis
JEL Classification G30, G38, G39

C. M. ®ponos (Ykpaina), B. B. OpmoB (Ykpaina),
O. I. JTosuncpka (Ykpaina), ®@. Illykaipi (Ykpaina)

CTPATEIYHI | TAKTUYHI OPIEHTUPU
PECTPYKTYPU3AL|II ®IHAHCOBOI
CUCTEMM YKPAIHU

AHoOTAaLiA

3aranbHi TeHJeHIi Cy4acHOro eTamy pO3BUTKY ITI06aabHOI Ta BITYMSHAHOI €KOHOMIKM MifTBEp-
IDKYIOTh HaBX/IMBILI HATIpsIMaMy PO3BUTKY (iHAHCOBMX CHCTEM KpaiH MPOBIAHUX KpaiH CBIiTY,
B TOMY 4MCTI it YKpaiHm, cepefi AKMX [JOLI/IbHO BUUINTY HACTYIHi: BiHaHCOBa iHKIIO3iA, popmy-
BaHHA (QiHAHCOBUMM yCTaHOBaMM 6e30raHHOI penyTalil, 3SMeHIIIeHHA 00CATiB TIHbOBOrO OaHKIHTY,
mifiBUILeHHs piBHA (PiHAHCOBOI IPaMOTHOCTI HaceleHHs, PO3BUTOK (PiHAHCOBMX TEXHOJOTIN, a Ta-
KOX HapoleHHs IO1HYN (PiHAHCOBOI CUCTeMy, 110 NepenOadae 36i/blIeHH:A po3Mipy diHaHCOBUX
AKTHUBIB BIZHOCHOTO PO3Mipy eKOHOMIKM Ha OCHOBI IIOKasHMKAa OOCSATY Ba/JOBOTO BHYTPILIHBOTO
IPOAYKTY. 3a pesy/lbTaTaMyl y3araJbHeHHs IIIXOAiB HAyKOBLIB [0 HepeliKy BU3HAYa/lIbHUX (pak-
TOPIiB BIUIMBY Ha PO3BUTOK (iHAHCOBOI CHCTeMU KpaiHV BCTAHOBJIEHO KIIFOYOBY pO/b piBHA ¢iHaH-
COBOI TPAaMOTHOCTI HAaCeJIeHHA. Y CTaTTi Ha OCHOBi CK/IAaJOBUX iH/IEKCY NPEeJCTAaBIeHO CyMapHMIl
iHfexc GpiHaHCOBOI IPAMOTHOCTI HacelIeHHs OKpeMuX Kpaid €spomu ta CBity.

Po3BuTOK (piHaHCOBOI CHCTEMM 3a YCiMa 3a3HaYEHMMI HallPsAMaMU CTBOPIOE YMOBH /IS IOCTYIIOBOTO
nepexofy o QopmysaHHA (iHaHCOBOI eKocucTeMu HOBOI AKOCTi. B po6oTi 3ampormonoBaHO
BU3Ha4YeHHA (iHAHCOBOI €KOCHCTEeMN B KOHTEKCTi CTBOPEHOTO TiOPMIHOro peanbHO-11dpOoBOro
IIPOCTOPY Ha OCHOBI iHTerpanii iHaHCOBMX YCTAaHOB fAK TOJIOBHUX YYACHUKIB 3 TEXHONIOTIYHVMMMU
KOMIIAHIAAMY, YCTaHOBAaMU, IO HAJal0Th NYOTiYHI MOCAYrM Ta IHIIMX yYacHMKIB. 3 MeTOI
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3a0e3NevyeHHs PO3BUTKY KOHKPETM3OBAHO IePeBary Ta BU3HAYEHO HENOMIKM Ha OCHOBI pesynbrariB BukopucrtaHua SWOT-anamisy,
IO JJO3BOIM/IO CHCTEMATU3YBATH CWIbHI Ta CMabKi CTOPOHM, a TAKOX MOX/IMBOCTI Ta 3arposy popMyBaHHA (HiHAHCOBOI €KOCHCTEMI.
Buxonmsuu 3 pe3y/nbTaTiB aHamisy, 6ymo chopmoBaHo 4oTHpu 6a30Bi cTpareril pecTpykTypusanii GiHaHCOBOI CHCTeMI, sIKi IIOKIafieHO B
OCHOBY IIPOIO3NILIii 1070 popMyBaHH:A BiHAHCOBOI eKOCUCTeMN Ta 3MiHU OisHec-Mopenelt GyHKIioHyBaHH 1i Y0 exTiB B YkpaiHi.

Kawo4uoBi cz10Ba pecTpykTypusauis ¢inaHcoBoi cucreMy, (inaHcoBa iHKII03is, PpiHaHCOBaA ekocucTema, SWOT-ananis

Knacudikauia JEL G30, G38, G39

NMOCTAHOBKA NMPOB/IEMHU

dinaHcoBi Kpusu I7106anbHOrO MacuITaby BUCTYIAIOTh IIEBHMM TPUTEPOM 3MiH y CBIiTOBiil (iHaHCOBI
apxitrekTypi. 3okpema cBitoBa (pinaHCOBa Kpmsa 2008 poky mIpusBena O KapAMHAJIbPHUX 3MiH B Kapkaci
perymoBaHHs pinancoBoi cuctemu CIIA ta EBponeiicbkoro Coo3y. BuBueHHS IPOBiZHOTO CBITOBOTO JOCBIxY,
y3arajbHeHHsI IiIXO/iB {0 BUPILIeHH IPOOTeMHIX IPaKTUIYHIX ACTIeKTiB PO3BUTKY €EKOHOMiK JI03BOJIUTH Yepe3
pecTpyKTypu3aliio BiTdu3HAHOI piHaHCOBOI crcTeMu 3a0e3NeYNTH B IepuIy 4epry piHaHCOBY cTabi/IbHICTD 1 B
noflabIomMy 3poctanHs BBIIL.

1. NITEPATYPHUU Ornaa

[IuTanHAM aHasi3y, PyHKI[iOHyBaHH: Ta PO3BUTKY (iHAHCOBOI CUCTEMU KpalH IPUCBAYEHO P MyOTiKaii Kk
BITUM3HSIHUX HAyKOBIiB, cepey sikux braryn [1], [loBrans [4], Tak i 3apy6i>kHux HaykoBLiB: Metrick, Rhee [12],
Cerra, Saxena [2], Georgieva [6], Cihdk, Sahay [3], Li, Liu, Wang [10]. Pasom 3 TMM meBHi Tpo61eMHi MUTaHHA
pecTpyKTypu3alii B yMoBax GpiHaHCOBUX KP13, PO3BUTKY LMPPOBOI €KOHOMIKM, 3a/IMIIAIOTHCS HEZOCTATHHO
pocnigxennmu. Lle 06ymMmoBusIo BuOip TeM1 Ta METY BOC/iI>KEeHHS.

2. META AOC/NIAXKEHHA

MeTol0 CTaTTi € JOCTiI)KEHH S TEOPETUYHMX HIOTOXKEHb i TPAaKTUYIHMX aCIeKTiB QYHKI[iOHYBaHHS Ta PO3BUTKY
¢dinaHCOBMX cucTeM KpaiH CBiTy, iX y3araJbHeHHs Ta po3poOka peKOMeHfaljiil 1ofo BMOOpPY cTpareriit
pecTpykTypusanii ¢piHaHCOBOI cucTeMu YKpaiHu.

3. PE3Y/IbTATHU

OCHOBHOI0O MeTOI0 3MiH (QYHKI[iOHyBaHHA (PiHAHCOBUX CMCTeM Oy/I0 BU3HAYEHO PEry/lT0BaHHA Ta KOHTPO/Ib
3a cucTeMHMM pusuKoM. IIpu iboMy aHasi3 BChOTO CIEKTPY Peryll0BaHH:A CUCTEMHOTO PU3MKY 3 TOUKHU 30PY
[iI04YMX Ta 3aIIPOBAJKEHNX HOPMAaTUBHUX PETyNATYBHUX aKTiB YMOBHO IIOJIi/IEHO Ha TPYU TPYIIN: IPEeBEHTUBHI
IIOBHOBA)XEHH, Haf3BM4YaliHi IOBHOBa)KEHH:A Ta IOBHOBa)XEHHA ILIOM0 BUPIIIEHHA Ta PeCTPYKTypu3allii.
[TpencTaBHMKMY IIKOMIM MEHEPKMEHTY €1bCbKOT0 YHiBepcuTeTy MeTpik Ta Pi [12], cucTemarnsyBaBIIy OCHOBHI
3axopu, 1o Oynu 3aiiicHeni B cdepi piHaHCOBOrO perynoBaHHS BU3HAYMIN K/TIOUOBI €/IeMEHT) PerynioBaHHs;
CUCTEMHIM PU3VMKOM, 3 IKMMM I11/IKOM ITOTOf1>KyeMoch. Hait6ip1 BaroMuMm B cucTeMi GiHaHCOBOTO pery/TI0BaHH S
€, no-1epuie, pepopmMyBaHHs basenbcbkoi cucTeMy 6aHKIBCHKOTO HAIARY. 30KpeMa 3MiHM B OaHKiBCBKOMY
perynoBaHHi Ta HAIJIAL], 1[0 3HANIIIY CBOE BinoOpaskeHHs B basens 111, B mepury yepry, 6ynu cupsiMoBaHi Ha
BU3HAYeHHs afIeKBaTHOTO PO3MIpy Ta SIKOCTi KaliTany, 3pOCTaHHs PiBHA JMiKBifHOCTI B 6aHKIBCHKill cucTeMi.
[To-gpyre, Ba)XIMBUM 3ajIMIIAETbCA (POPMYBaHHS 3BS3KIB MK y4acHuMKaMy (GiHAHCOBMMM PMHKaMU Ta
(dhiHaHCOBMMM CHCTEMaMy Pi3HUX perioHiB Ta pisHUX KpaiH, 1[0 Ipu3BeNo K0 GOPMYBaHHS YMOB /IS IIEPENUBY
KalliTasy MiX pisHMMHU cerMeHTaMyu (iHAHCOBOTO PMHKY Ta MiX puMHKaMu pisHuX KkpaiH. I[lo-TpeTe, 3HauHa
yBara IpuAiNsAeTbcs npolenypaM 3abesnedeHHs Ipo3opoii AisybHoCTi 6aHKiB. [To-uyeTBepTe, 3MilICHIOETbCA i
IIPOJIOBIKYE 3/i/ICHIOBAaTICh PO3p0OKa HOBUX IIi/IXO/IiB B CTpeC-TeCTYBaHHi, B aCIIeKTi MOHITOpMHTY piHaHCOBOI
CTabi/IbHOCTI, @ TaKOXX BUCYHYTi IIOCWJIEHI BMMOTM IO LEHTPA/JbHOTO KIIPUHTY MOXifHMX (iHaHCOBUX
IHCTpYMEHTIB.
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Bapro 3asHaunTy, mo 3a ganumu lleppa ta CakceH B cepegHbOMY (piHaHCOBa Kp13a IMPU3BOLUTH O BTPAT
o6cAriB Bupo6HuITBA B po3Mipi 10% [2]. B cBoemy BucTyni Hanmouatky 2020 poKy AupeKTop-posnopagauk MBD
TeoprieBa 3a3Havaa, 10 HaOiNbII CEPIIO3HMMI, € BUK/INKY, 5IKi 00yMoB/IeHi sMiHamu kiniMaty [6]. BogHouac,
cutyanis 2020 poky, AKa cKjanach B Hac/lifloK nmaHpaeMii kopoHasipyca COVID-19 nmokasana, 1o el BUKIUK
€ Jy>)Ke BarOMIM i3 3HaUHMM BIIIMBOM Ha CTaH QiHaHCOBUX cucteM. Lle 06yMOBIMIO HEOOXiHICTD Iepernany
ypagamu 6aratbox KpaiH ¢iHaHCOBMX IIporpaM Ta IepeHanpabieHHs (iHAHCOBUX PeCypcCiB Ha NMPOBEHEHHS
focimkeHb B 60poTh0i 3 maHeMmie. B Ykpaini 111 mpo6ieMa B OCHOBHOMY BUPILITYETHCSA 32 PaXYHOK KOIITIB
Jlep)KaBHOTO Ta 4aCTKOBO MiclieBUX 61ofKeTiB. [Ipy 11bOMy BIpOBaj)KeHHs KapaHTMHHMX 3aXO[iB, BBEJIEHH
JIOKJayHY IPU3BOJUTD IO CIIaJly EKOHOMIYHOI aKTMBHOCTI Ta, K HAC/ifIOK, YIIOBI/IbHEHH A TEMIIiB €EKOHOMI4YHOTO
3poctaHHs. Ile MaTMMe TaKOXX HAC/TiJKM Ha CTaH PO3BUTKY (iHaHCOBOI cucTeMnu B 1inoMmy. BogHouac BapTo
OYiKyBaTM Ie i1 MPOrHO30BAHOTO BiJIK/IaJeHOTO HETaTMBHOIO e(eKTy, 0 HPOsABUTbCA Y 3POCTaHHI 00CATiB
HernoralmeHnx Kpeauti. Oco6nmBo Iie, B IepUIy 4epry, CTOCYBaTMMETbCA KPeAUTiB, HaJAHMX MaJoOMy Ta
cepenHbOMY Oi3HeCYy.

B Crparerii po3sutky ¢iHaHcoBoro cektopy Ykpainu go 2025 poky [15], ika mignmcaHa BciMa perynsaTopamu
¢dinancoBoi cucremn VYkpainum - Hanionampaum 6aHkoM VYkpainm, MinictepctBom diHaHciB YkpaiHu,
HKIII®P ta ®oHpoM rapaHTyBaHHS BKIafiB (isMyHMX 0oci6 OgHMM i3 HampsMiB BU3HAYEHO PO3BUTOK
¢dinaHcoBOI iHKTIO31], sika mepenbadae MifBMUINEHHS MOCTYIIHOCTI Ta PiBHA KOpUCTyBaHHA (iHAHCOBMMM
HOC/TyraMy; IOCU/IEHH S 3aXMCTY IIPaB CIOXKMBa4iB GiHAaHCOBMUX ITOCYT @ TAKOXX MiJBUILeHHS PiBHS (piHaHCOBOI
rpaMoTHOCTi HaceneHHsA. PiHaHCOBa 1HK/MI031s 3a Bu3HaueHHAM OpraHisaljii ekOHOMIYHOTO CIiBpOOITHMIITBA
ta po3BuTKy (OECP) posrifafaeTbcs AK «IIpoliec IPOCyBaHHA JOCTYITHOT0, B4ACHOTO Ta IIOBHOLIIHHOTO JOCTYILY
0 IIMPOKOTO CHEKTPY (iHAHCOBMX IPOAYKTIB i HOCHYr, MOIMpPEHHs IXHBOTO BMKOPUCTAHHS Cepel BCiX
IPOIIAPKIB CYCIi/IbCTBA Yepe3 BIPOBAKEHHs iICHYIOUMX Ta iHHOBAL[IIHMX MiJXOAiB BKIIOYHO 3 (iHAHCOBOIO
00i3HaHICTIO Ta OCBITOI0 3 METOI0 IPOCYBaHHA AK (PiHAHCOBOTO JOOPOOYTY, TaK i eKOHOMIUHOI Ta coljianbHOI
iHKmI03ii» [14].

B xoHTeKcTi focmifKeHHA GiHaHCOBOI iHKIII0311 BapTO 3a3HAYNTH, 1O PiBEHDb BK/IIOUEHHA HAaceTeHHA YKpaiHu
0 KOPUCTYBaHHS (iHAHCOBMMM IOCTYT 3a AaHuMu CBiTOBOrO 0aHKY € JOCTAaTHbO HU3bKUIL. Tak cTaHOM Ha
nouyatok 2018 poxy 63% HaceneHHs, cTapiie 15 pokiB MalOTh BifJKpUTIIT paXYHOK y (hiHAHCOBMX YCTaHOBAX, IIPU
LbOMY IMHaMiKa LIbOTO IIOKa3HMKa € MO3UTUBHOIO, OCKI/IbKM CTaHOM 3a 2011 pik 4acTKa Hace/leHHA CTAHOBMIIA
numie 41%. JJaHui IOKasHUK € [iel[0 MEHIIVM HiXX B CEPEJHbOMY 3a CBITOBUI IIOKa3HUK, KU CTAHOBUTD 69%
craHoM 3a 2018 pik. BogHo4ac B yMoBax aH/ieMii CYTTEBO 3pOC/IN pO3PAXYHKM OHJIAH, 110 MOIJIO CIPUYMHUTY
i 3pocTaHH 3a3HAYEHOTO [TOKA3HMKA, ajie Hapasi odillilffHOI CTATUCTMKY 3a JaHUM [TOKa3HUKOM HeMae. B kiHni
2020 poxy HanionanbHuit 6aHk Ykpainu posnodas pob6ory Haji HanjionanbHoRo cTpaTeriero piHaHCOBOI iHKT03i1.
3a panumu CsiToBoro 6aHKy IepeBakHa OinburicTh kpaiH cBiTy (moHam 100) BIpOBajXyIOTh HalliOHa/IbHI
crparerii ¢piHaHCOBOI iHK/TIO311.

HamnjionanbHuMm 6aHKOM YKpaiHM IPOTATOM OCTaHHIX POKiB 3IifICHEHO HU3KY 3aXOAiB IOAO 3abe3ledyeHHs
IPO30POCTi AismbHOCTI 6aHKIB 1 Hapasi GaHKIBCHKUIT CEKTOP cepef BCiX cerMeHTiB (PiHAHCOBOI cuCTEMU €
MaKCMMaJIbHO ITPO30PUM, YOO He MOXKHA BiJI3HAYUTY PO HeOaHKiBChKi piHaHCOBI ycTaHOBM. ToMy moganbly
RisITBHICTD PiHAHCOBUX PEryNATOPIB, i, B mepiry yepry HanionanpHOro 6aHKY, Oyzie 30cepefi>keHO caMe B IIbOMY
HaIpsAMi.

HocnimxeHHs mapaMeTpiB TiHbOBOTO OaHKIHTY JJO3BOIM/IM 3a3HAYUTH, IO B JJAHOMY BUIIAKY PO3YMi€THCS
RisIbHICTb(iHAHCOBUXKOMIAHII, AKi3iICHIOIOTbKpeAUTYBaHHAPISMYHNXOCIOBCErMeHTIMIKPOKPEeAUTYBaHHS,
CIIOXXVMBYMX KpeuTiB. [lJaHMIT CEIMEHT Bifipi3sHAETbCA HU3BKUM PiBHEM IIPO30POCTi. 3pOCTaHHA 110ro 06cAriB
O0OYMOBJ/IEHO LIi/IMM PAJOM YMHHUKIB: IIO-TIeplle, HU3BKMM PiBHEM KPeAMTOCIPOMOXKHOCTI HaceleHH:, 0
3MYIIy€ 3BepPTATICh He 10 6aHKIBCHKIX YCTAHOB, IO 3[iIICHIOIOTH IePeBipKy JOKYMEHTIB Ta OLiHIOIOTh PUUKIA,
a 710 GiHaHCOBMX YCTAHOB, AKi HaJAI0Th KPeAUTH I1ij] 6i/bII BUCOKI BiZICOTKY, ajie He BUMAraloTh HiATBePI KeHH
KPeJUTOCIPOMOXXHOCTI; MO-APYyTe, AisANMbHICTh (PiHAHCOBUX YCTAHOB B YaCTVHi HaflaHHA KPeAUTiB, IOBHICTIO
He BPEry/bOBaHa, a TOMY HaJla€ MOXK/IMBICTh BeCTV HeOOPOCOBICHY MiANPUEMHUIIBKY Ais/IbHICTD, HaJjlaBaTu
HerpaBiuBy iHdopMaliito mopo (iHaHCOBUX IOCTYT, 30KpeMa B YacTMHi «0e3BiJICOTKOBMX» KPeuUTiB; IIO-
TpeTe HU3bKMII piBeHb (PiHAHCOBOI TPaMOTHOCTI Hace/leHH:, B Pe3y/IbTaTi YOTO CHOXXMBadi MOCITYT He MOXKYTh
BU3HAYNUTY CBOI peanbHi PUSUKM, BUSHAYUTH 3aTajlbHy BApTiCTh OTPMMAaHMUX KPENUTIB, AKa € HA/ITO BUCOKA.

http://dx.doi.org/10.21511/ed.20(1).2021.02 ’| 3



Economics of Development, Volume 20, Issue 1, 2021

[Tepemaya HaraAmy 3a AiAAbHICTIO PiHAHCOBMX YCTaHOB 10 MOBHOBa)keHb HarioHampHOro 6aHky YKpainu
nepenbayae CTBOPEHHsS MAaKCUMMaJIbHO IIPO30PUX YMOB iX Hifi/TbHOCTI, BperynioBaHHA IXepen (iHaAHCOBUX
pecypciB, 3anpoBaiyKeHHA pU3UK-OPI€HTOBAHOTO MiIXOAY Y HAI/IAJI 3a JiA/IbHICTIO, ajie IPU 1ibOMY, Ha BiMiHy
Bifi 6aHKiB, pery/IsATOpHE CepefiOBMIIle IIOBHHO OYTY CIIPOLIEHUM.

JloBepieHO, 1110 CYTTEBY POJIb B pecTPyKTypu3alii piHaHCOBOI cucTeMu Bifjirpae piBeHb GpiHaHCOBOI IPaMOTHOCTI
HacelleHHsA. YKpaiHa cTaHOM Ha mo4aTokK 2019 poky 3a iHmekcoM (iHaHCOBOI 'PaMOTHOCTI Mae HaVHVDKYi
NOKa3HMKY, opiBHsHO 3 kpainamu OECP (PucyHok 1).

Tak mpym MakcuManbHOMY 3HauyeHHI iHAeKcy B 14.9, ske Hanexutb Ppanuii, Ykpaina mae sHayeHHA B 11.6,
aHaJIOTiYHMI NOKa3HMK Mae [lonpmia Ta gemo Bummii — 11.7 mae binopycs.

JaHuil MOKa3HMK BKJIIOYA€ TPM CKIA/IOBi: CTaBleHHs 10 (iHAHCOBMX IUTaHb, IO Nepenbdadae HasBHICTH
KOPOTKOCTPOKOBOTO Y} JOBTOCTPOKOBOT'O MUC/IEHHsA, OakaHHs BMUTpadyaTy 4y 3aOlAKyBaTy; (iHaHCOBa
HOBeiHKa — BMiHHS IUTaHYBAaTH, 3a0Ia/[)KyBaTH, 3AaTHICTh MOPiBHIOBAaTY (PiHAHCOBI MPOAYKTH; 3HAHHSA CBOIX
IpaB fAK CHOXMBaya (iHAHCOBMUX IOCIYT, BMiHHSA KOPMUCTYBaTUCh (iHAHCOBMMU IIOCTYyTaMy, B TOMY YMCIi
0aHKiBCPKMMIU PaXxyHKaMI, YK/IaJaHHAM CTPaXOBUX JOTOBOPIB, PO3yMiHHs rapaHTOBAHOI CYMMY Bi/JIIKOJYBaHH
3a BKJIaJaMI B OaHKax.

B cymapHOMYy iHzmekci ¢iHaHCOBOI I'PaMOTHOCTI Hace/leHHA YKpaiHyM CTaBlIeHHA 4O (iHAaHCOBMX NMUTAHb MA€
HalHVDKYe 3Ha4YeHHA Ha PiBHi 2.4; piBeHb 3HaHb TaKOX OJMH i3 HalHVDKYMX — 4, MEHIlle 3HaYeHHs Ma€ JInIle
Binopych. BogHo4ac nokasHuK, 10 XapakTepuaye GpiHaHCOBY NMOBENIHKY HACeTeHHS € JOCUTh BUCOKUM — 5.2,
aHasoriyHuil piBenp Mmatotb Himepmanpgu ta Anbanis. ITonblua, ska Mae 3HaYHO BUIIMIT PiBeHb PO3BUTKY
eKOHOMIKM B LiJoMy Ta (iHAaHCOBOI CUCTeMH 30KpeMa, Ma€ 3HA4eHHS TakKe XK fAK i YkpaiHa, aje iHIue
CIIiBBiIHOLIIEHHS: BUIIle 3HAYeHH I IOKa3HMKA CTAaBJIeHH:A 0 (piHAHCOBYUX MUTAHb Ta 3HAHHS, aJle 3HAYHO HIDKYe
Bif YKpainu sHaueHHA QiHaHCcOBOI moseminky HaceneHHA. [IpuitHaTrTa HanmionanpHol crparerii ¢inancoBoi
iHK/TI0311 O3BOIUTD TAKOXK CYTTEBO MiABUILNUTI piBeHb PiHAHCOBOI 'PAMOTHOCTI Hace/IeHHs, 110 TaKOX Oyze
MaTM IMO3UTUBHUI BIUIUB i Ha cTaH (PiHAHCOBOI CUCTEMIL.
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[xepeno: CknageHo aBTopamu Ha ocHoBi [17].

PucyHoxk 1. Iaiexc piHaHCOBOI TpaMOTHOCTI HacesIeHHS (CTAHOM Ha ITOYATOK 2019 POKY)
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[Tocunenus ¢piHaHCOBOI TpaMOTHOCTI Ta piHaHCOBOI iHK/II0311 Oye CIpUATY HapOLIeHHIO0 IMNOVHY PpiHaHCOBOI
cucremn. IleBHuIt piBeHb IMMOMHY GiHAHCOBOI CUCTEMU CYHPOBOMKYETHCS 3POCTAHHIM HEPiBHOCTI Ta MeHII
iHK/TIO3VBHUM 3pOCTaHHAM [3].

CyuacHnit craH ¢iHaHCOBOI cucTeMy, cucTeMa GiHAHCOBUX BiTHOCKH, 3HaXOUTBHCS IIifi BIUINBOM PO3BUTKY
¢dinancosux rexnomnorii (PinTex). Binmus @inTex Mae nposiB B MOABI HOBUX IHCTUTYTIB TaKMX K HEOOAHKM,
iHmyprex. Asne Hai6inbIIi 3MiHN BifOyBaOThCA caMe B TeXHIYHiN ¢iHaHCOBIN iHPpacTPYKTYypi — Ije PO3BUTOK
KpayagaHAMHIOBUX IUIaTGOpM, IIOSABAa TEXHOJIOTiNl O/IOKYelH, PO3BUTOK MapKeT-IJIeCiB, MOOITbHUX
raMaHIiB, Touo. IIpo 3HaYMMicTh PO3BUTKY (iHAHCOBMX TEXHOJIOTIN CBIAYUTH NMPUMITHATUIT MiXHapogHUM
BanmoTHUM donpoM i I'pynoro CsiroBoro 6anky baniricbknit maker B o6acti piHaHCOBUX TeXHOMOTri. B HbOMY
BM3HAa4Y€HO 12 cTpaTeriYyHMX HANIPAMIB, IKi peKOMEH/IOBaHi Ha OCHOBI iCHYI04OT0 JOCBijy KpaiH, fKi € YIeHaMu
MixHapogHoro BanoTHOro ¢ponay ta CBiTOBOro 6aHKY.

Po3BMTOK KpaiH 3a BU3HAUEeHMMM HAalIpsIMaMy MOYKe CYTTEBO 3MiHUTH SIK CBITOBY TaK i Hal[iOHaIbHY (piHAHCOBY
apxirexkTypy. Ilo-nepure ue mepex6avyae BUKOPUCTaHHS INOTeHIiany (iHAHCOBMX TEXHOJNOTIN A PO3BUTKY
(dbiHaHCOBMX IIOCTYI, @ TaKOXX CTBOPEeHHs BifmoBigHux ymoB. lle mepen6avae 3pijicHEeHHs iHBECTUIII B
HiATpUMYyIouy iHGPacCTPyKTYypy, 11O [O3BOMUTH B TOMY YMCIi BMUPIIMTM NUTaHHS (iHaHCOBOI iHKIIIO3II.
Po3B1TOK (piHAaHCOBYX TeXHOIOTiN MOXe CIpUATI GOPMYBAaHHIO KOHKYPEHTHOTO CepeOBIIIA, 3aIIPOBA/I>KEHHIO
€IVIHUX «IIPaBUJI TPW», PO3IINPEHHIO JOCTYNY 10 sAKiCHUX piHaHCOBUX mocnyT (PucyHok 2).

KnacuuHi ¢iHaHCOBI ycTaHOBYU BIPOBAKYIOTh (PiHTEX-IiAXOAM Ta YKIaAaloTh yrogyu 3 ¢iHTeX KOMIaHisIMU.
®opmyBaHHIO (PiHAHCOBOI €KOCKCTEMU Iepefye Iepexij Bif HafjaHHsA (iHAHCOBMX MOCTYT y TPagMLiTHUIA
croci6 [0 HafjlaHHA IX 3 BMKOPMCTAHHSIM OHJIANH TeXHonmorii. IIpy 1jbOMy HOCTYIIOBO OHJIAJH NOCIYTHM i3
iHHOBaLIMIHMX IEPETBOPIOIOTLCA B TPAAMLIiNIHI MOCTYTN.

Bapro Takox 3a3HaunTH, 0 B YKpaiHi BeleTbCA aKTVBHA poOOTa IIOJ0 MOXXIMBOCTI 3aIIpOBa/I>)KeHHA UPPOBOI
Ba/moTK — e-rpuBHi. Lle Takox Oyno migTBepAKeHO mpecTaBHMKaMy HaljionanbHoro 6aHKy Ykpainu mif gac
onutyBaHHA CitoBuUM 6aHKOM. Bmspko 20% Bif onmMTyBaHMX IeHTpanbHUX 6aHKiB (Bcboro 6yIo onmmraHo
96 mpencTaBHUKIB OaHKIB) MiATBEpAN/IN, [0 BOHY JOCHIIKYIOTh JaHe NMUTAaHHA. Tak B MiTOTHOMY peXumi
BUITYCK LM(POBOI BaMOTH 3JilicHeHo B YpyrBai, npu ubomy Kuraii, IlIBenis, baramcpki octposu ta CxigHo-
Kapnbcbknit BamrOTHUI COI03 Ta YKpaiHa MigTBepAVIN, IO IVIAHYIOTD 3[iICHUTY TaKUI BUITYCK.

3okpema B Crparerii po3BUTKy piHaHCOBOTO ceKTOpY YKpainm 1o 2025 poky [15], 3a3Ha4a€eThCA PO CTBOPEHHA
¢dinaHCOBOI eKocucTeMU. 3a3Ha4yeHO, IO «HOTPeOM BCiX CYOEKTIB €KOHOMIYHOI Ais/IbHOCTI MaioTh OyTm
3a[J0BOJIEHI 4Yepe3 HaflaHHs BiANOBifHMX (iHAHCOBMX NOCAYr y4acHMKaMu QiHaHCOBOi ekocmcTeMm» [15].
BusnayeHo Takox 4 rpynu cy0O’ekTiB — mpoBaiimepy (iHaHCOBUX IOCNTYT, iHPpPacTPyKTypa Ta TEXHOJIOTI,
perynAnis Ta KOHTPO/b, €KCIEpPTM3a — AKi B CYKYIIHOCTI CTBOPIOIOTb BCHO €KOCHCTeMy. BopmHodac BapTo
BifI3HAYNUTH, IO B JAHOMY HOKYMEHTI, AK i B Oyib-1KOMY iHIIOMY O(illilfTHOMY JOKYMeHTi B YKpaiHi He HalaHO
BU3HA4YeHHs, 10 Take (piHaHCOBA €KOCKUCTEMa, Ta B YOMY 11 K/II0Y0Ba BiZMiHHICTD BiJi TPaAMULIifIHOrO PO3yMiHHS
(hinaHCOBOI CUCTEMI.

[IAHATTA eKocucTeMa IOYay aKTMBHO BMKOPMCTOBYBATM B iHPOPMALifIHMX TEXHOJOTisIX i IMOCTYIOBO,
3 BpaxyBaHHsAM Baromol pojii OCTaHHIX B pPO3BUTKY (iHAHCOBOI CHCTeMM CTaB 3aCTOCOBYBAaTMCh i IpK
¢dopmyBanHi yuyacHukamu inaHcoBux BifHOoCcMH. Hapasi B HaykoBuX myOmikaljisx yKpaiHCbKMX aBTOPIB Ta
aBTOPIB 3 IHIINX KpaiH MPOBOAATHCS JOCTIIKEHHS 10710 3MiCTy (iHaHCOBOI €KOCUCTEMU Ta 0COOMMBOCTEN 11
dbopmysanHs. 3okpema B poborti braryHa [1] 3asHagaeTbcs, 10 «3apOf>KeHHs eKOCUCTeMM Hapasi BiffbyBaeTbcs
HaBKO/IO OaHKIB i mepenbadyae 3MiHy KOHIleMNI[ii HaflaHHs IOCYT, a TAKOX IIepexXif K0 KITi€HTOLeHTPU3My —
TOOTO KON IOC/Tyra 3[iJICHIOETHCS €IeKTPOHHMM KaHa/JIoOM OOCTyroBYyBaHHS MiJj iHAMBIAyanbHMIT 3alUT
KaieHTa». I BignoBifgHO mix (iHaHCOBOI €KOCMCTEMOI0 aBTOPOM 3aIlIPOIIOHOBAHO PO3YMITH «fAK CYKYIHICTD
nposaiifiepiB nocnyr (dpiHaHcOBMX i HeiHAHCOBMX YCTaHOB), iHCTUTYTIB iH@pacTpykTypu (mpodeciiiHux
y4acHMKiB piHAHCOBOTO PUHKY, TEXHOIOTIYHMX KOMIIaHiil, CTApTAIIiB), OpTraHiB pery/sLii Ta KOHTPOJIIO, @ TAKOX
eKCIIepTHOTO CepeloBUINa, SIKi AiI0Th Ha 3acajax Koaabopauii 3 JOTpMMaHHAM MPUHINIIIB CTaJIOr0 PO3BUTKY
3a]1s1 HaJJaHHS iHTeTPOBAaHMX IIOCYT 3 OpiEHTALI€l0 Ha IHAMBIAYaIbHMIT TPO]IIb CIIOXXMBAYIB — eKOHOMIYHUX
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Tpanumiitai hinaHCOBI MOcTyTH (TependavaroTsh (i3udHy MPUCYTHICTH
KJII€HTA y BIJIJICHH]) TPaHCPOPMYIOThCS Y A1I/DKUTATI30BaH1 IOCIYTH
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[xxepeno: CknageHo aBTopamu.

Pucynox 2. Haganus nociyr yepes enuny udposy miatdgopMmy sk nepegyMoBa GOpMyBaHHS
(dinaHCcoOBOI ekocHucTEMU

areHTiB» [1]. Take BU3HAYEHHS IO CYTi ONMPAETHCA HA Ty CYO'EKTHY CTPYKTYPY, siKa BusHaueHa B Crparerii
pO3BUTKY (piHaHCOBOTO ceKTOpy Ykpainu o 2025 poKy 3 yTOYHEHHAM BiJHOCHH MiXX HUMI.

Ha pgymky JloBranp «®iHaHCOBa eKOCHCTeMa Iie JIOTiYHe IIPONOBXKEHHS BUPIlIeHHS BCiX MUTAHb y pexmmi
OHJIaJH, Y TOMY 4KCIIi 3a JJOIIOMOTOI0 MOOi/IbPHUX HOJATKiB, 4aT-00TiB, OH/IA/IH-IOMIYHKKIB i T. £.» [4]. B poboTi
JIi, Jliy, Baur [10] 3a3Haueno, mo «¢piHaHCOBa eKOCUCTEMA BiJHOCUTBCS O AMHAMIYHOI CUCTeMU PiBHOBAru, B
sAKiit ¢piHaHCOBa ranmysb Ta ii 30BHILIHE CepefjOBUILE [JIs BYOKMBAHHS Ta PO3BUTKY B3aEMOJIIOTH MiX c00010 3a
IOIIOMOTOI0 BIACHUX M€XaHi3MiB KOPUTYBaHHS».

3 BpaXyBaHHM pe3y/IbTaTiB IPOBEEHOr0 aHaIi3y B aCIIeKTi BUBYEHH I 0cOO/MMBOCTEN popMyBaHH: hiHAHCOBOI
eKOCHUCTeM]) Ha IPUKIAfi HOTY>KHMX MDKHApOJHMX KOpIIOpaliili HaMM 3alpONOHOBAaHO mij (iHaHCOBOIO
€KOCHCTEMOI0 PO3YMITV CTBOpeHMII TiOpuaHuIl peanbHO-11dPOBMIT IPOCTip BHACTIZOK iHTerpawnii piHaHCOBUX
YCTAQHOB SIK TOJIOBHYX YYaCHMKIB 3 TeXHOIOT{YHMMU KOMIIaHisIMY, YCTAHOBAMI, 1110 HaJAI0Th MyO/IiYHi TOCTyTK
(B T4. B cdepi ny6miuHmx piHaHCIB) Ta iHIINMX YYaCHUKIB, 06’€[HAHUX E€IVHOIO 1/1e0/IOTi€I0 Ha/JaHHSA KITIEHTY
(pisnuniit yn ropuANYHiN 0c06i) MWMPOKOTO CHEKTPYy HmOCIyT ¢iHaHCOBOro Ta HeiHAHCOBOTO XapakTepy 3a
HNPYHLINUIIOM €VHOI TOYKM KOCTYIy Ha 6asi egunol 1udposoi maarpopmu. [Ipy nboMy akileHT B OTpUMaHHI
NprOYTKy 3MILIYETbCA 3 OTPUMAHHA NMPUOYTKY 3a paXyHOK KOHKPETHOI omeparii o OTpuMaHHsA HPpUOYTKY
3a paXyHOK c()OPMOBAHOIO CMHEPreTMYHOro e(eKTy Bii KOMIUIEKCHOTO OOCTYrOByBaHHSA KIIiEHTa B yMOBax
¢dyHK1ioHyBaHHSA M(POBOI €KOHOMIKIL.

®opmyBaHHs PiHAHCOBOI €KOCKCTEMN 3 OfHOrO OOKY Ma€ 3HauyHi IlepeBary, a 3 iHIIOrO — MoXe pOpMYBaTH
CYTTEBI PM3MKM SAK A/ KII€HTIB, TakK il s (iHAHCOBMX yCTAaHOB. [I/1s1 BM3HaueHHs IlepeBar Ta HeHOJIKiB
pouinpHo Bukopuctatu SWOT-anaris, 3a pe3ynbpraTaMm sIKOTO CHCTEMATHU3YIOTbCS CUIBbHI Ta CMabKi CTOpOHH,
a TaKOXX MOXK/IMBOCTI Ta 3arpo3u. 3anposamxeHHA iHcTpyMeHTy SWOT-ananisy fo3Bosse 37ilicHIOBaTH caMe
KOPUTYBAaHHS CTPAaTeriyHMX OPIEHTUPIB Ta BU3HAYATH OIepPaTUBHI 3aBaHHsA po3BUTKY (Tabmuiis 1).

OTxe CWIPHMMM CTOPOHAMU I KIi€EHTIB € HacaMmIepen JOCTYII JO IOCAYT 3a HOINOMOIOK €AMHOTO BikHa,

TOOTO KJIIEHT MOYKe OTPUMATU MaKCHMAIbHY KilIbKiCTh OCTYT sIK piHAaHCOBOTO TaK i He(iHAHCOBOTO XapaKTepy,
BUKOPYCTOBYIOUY EIMHY TOUKY HOCTYITY. Bucokuii piBenb GpiHaHCOBOI CBOOOA M [/ KJIiEHTA O3HAYA€ MOXK/IUBICTD
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IIBMIKO 3MiHMTY (iHAHCOBY YCTAHOBY, y BUIIQJKY, SIKIIIO OCTaHHs He Bi/jIIOBiZlae OUiKyBaHHSAM IOJO SKOCTi
00CTTyrOBYBaHH S, IIPY LIbOMY ITiJl IKiCTI0 06CTTyTOBYBaHH I MAETHCS HA YBa3i KI/IbKIiCTh 3aIIPOIIOHOBAHUX OC/TYT
Ta WBUAKICTb OTPUMaHHS IIOCTYTH, 1[0 BUMIPIOETHCS Ki/IbKICTIO KTiKiB (IIpouenyp), siki MoTpiOHO 3pobuTty fs
OTPMMAHHSA TaKOl IIOCITYTH.

Taoauns 1. Pesyssrat SWOT-anastizy dopmyBaHHs (GiHAHCOBOI EKOCUCTEMU

[xxepeno: CKNafeHo aBTopamu.

CunbHi cTopoHu (Strengths) : Cnabki ctopoHu (Weaknesses)
Ons knieHTis:

- 0OCTYN Yyepes e4uHE BiKHO;

- . .. Onsa knieHTis:
- BUCOKMI piBeHb (hiHaHCOBOI cBOGOAN;

i - HN3bKMI piBEHb (PiHAHCOBOI rPAMOTHOCTI (HU3bKa 34aTHICTb 4O

- BACOKA WBMAKICTL 06CTYroByBaHHs; CaMOCTINHOro NnaHyBaHHA iHaHCOBMX MOTOKIBY);
- MPO3OPICTE YCTAHOBM ANA KNIEHT, - 3HMXXEHHS PiBHA 3aKPUTOCTI NepCoHanbHOI PiHaHCOBOI
- KIIEHTOLEHTPU3M; ; iHdopmaLii;

- MOXIMBICTb 3[iICHEeHHA onepaLiit 6yab-ae | 6yab-konu 3a - BIACYTHICTb AKICHOTO 0CTYNY A10 IHTEPHETY.

NpVHLMNOM AOCTYN 24/7.

Ana ycTaHosu: [Ons yctaHosum:
- €AMHa umdposa nnatpopma; : - HU3bKNIA piBEHb hiHAHCOBOT IHKMIO3IT HaceneHHs;
- CTBOPEHHS GiMbLL TOUHOTO KOMMNEKCHOTO MPOiNIo KIIEHTa;  _ cyrresa HepiBHOMIPHICTS AOCTYMY 710 iHAHCOBIX MOCIYT MiX

- 3MiHa chiHaHCOBOT KybTYpU; MiCbKMM Ta CiNbCbKNUM HaCENEHHAM;

- cnabka MOXNMBICTb yTPUMaTU 3B’A30K 3 KINIEHTOM 3a BiACY THOCTI

- NPO30pICTb KNieHTa ANSA KOMMaHii; g
posop A i3NYHOrO KOHTaKTY;

- iIHHOBAUIMHICTb AisiNbHOCTI; . .
- HEMPUCTOCOBAHICTb 3aKOHOAABCTBA Ta He34aTHICTb LWBNAKO

- NapTHEPCTBO Ta aneTuT 40 PU3UKY; : pearyBaTu Ha NOTPEOU PUHKY.

- nobyaoBa epeKkTUBHMX NAPTHEPCbKUX BiAHOCUH 3
TEXHOJOTYHMMUN KOMMNaHIIMU Ta cCTapT-anamu.

MoxnusocTi (Opportunities) : 3arpo3swm (Threats)
: Ona knienTis:

Ons knieHTiB:

- NnepcoHanisoBaHi Npono3aunLii Ta BUHaropoau Ans KnieHTiB. - 3He0Co0NeHICTb KnieHTa;

- HU3bKWI piBeHb JOBIpK A0 iHAHCOBUX YCTAHOB;

- BUCOKWIA piBEHb KiBEP3NOYMHHOCTI.

[nsa yctaHoBu:

- CTBOpEHHS HOBMUX BisHec-mogeneil ANs iHAHCOBMX YCTaHOB; Ans yctaHosu:

- eAHICTb cTpaTeriit (hiHaHCOBUX Ta HeiHaHCOBUX YCTaHOB, - MoHononisauis PiHAHCOBOTO PUHKY;

o6'eiHaHIX B €KO-CUCTEMY; - BUCOKWI piBEHb KiGEep3rI04NHHOCTI;

- 3any4€HHSA LWMPOKOTro Kona KnIeHTIB. | - BIACYTHICTb EAMHUX TEXHOSONYHMX CTAHAAPTIB HagaHHA NOCHyT.

[TposopicTp ycTaHOBU 151 KJTIEHTA € BaXK/IMBOIO IepeBaroio npu popmysanHi pinaHCOBOI ekocucTemu. Bapto
3a3HaunTy, wo HBY pospobneno ta onpumtopneno IIpoext Ilocranosu Ilpasninua «IIpo sarBeppKeHHA
[Torno)xeHHsT PO BUMOTYM [0 CTPYKTYpPM BJIacHOCTI HajaBadiB (piHAaHCOBMX MOCIyr» [18], skuit cnpusaTume
($hopMyBaHHIO IIPO30POI CTPYKTYPU BTaCHOCTI yCTaHOBaMI, sIKi Hajal0Th GiHaHCOBI HOCTYTH. 3TiJHO JOKYMEHTY,
¢dinaHCOBi ycTaHOBYM 3000Bs13aHi pO3KpyUBaTK iHPOPMAaILlii0 PO BCiX KITIOYOBUX YYaCHMKIB, @ TAKOXK BIACHUKIB
icrotroi yuacri. IIpu 11poMy B pasi HabyTTsA iCTOTHOI y4acTi y B/IaCHOCTI YCTaHOBM, TaKMil KPOK Mae OyTu
noropxeHuit 3 perynsitopoM — HBY, a Takox B CTpyKTypi BTacHOCTI He MaloTh OyTV IPUCYTHIMU 0COOM, IKUM
BiITIOBi/{HO /1O YMHHOTO 3aKOHOJABCTBA 3a00POHEHO OYTV BIACHMKOM KOPIIOPaTMBHMX HpaB ab0 X y iHIINII
croci6 MaTy CyTTEBUI BIUIMB Ha AisU/IbHICTh (PiHAHCOBOI ycTaHOBM. B HaHOMY HOKYMEHTi TaKOX BPaxOBaHO,
[0 BMMOTYM [0 HeOAaHKiBCBKMX (PiHAHCOBMX YCTQHOB IL[OfO TPAHCIAPEHTHOCTI IX CTPYKTYpPM BIIACHOCTI €
CIIPOILIEHVMU, TIOPiBHAHO 3 GaHKaAMIL.

ITposopa cTPyKTypa BTaCHOCTi € OCHOBOIO /i/151 Bi/JHOB/IEHH I OBipY K/Ii€HTIB 10 1isl/IbHOCTI PiHAHCOBOI yCTAaHOBH.

Kpim Toro HBY mnaHye o BIpoBaJ>KeHHS BUMOTY LIOAO AOTPUMAaHHA (PiHAHCOBUMM YCTAHOBAMU HAJIeXHOI
puHKOBOI moBefiHKu. Ilif OCTaHHBOI PO3yMi€TbCs «CIOCIO BefleHHs [is/IbHOCTI (piHAHCOBOKI YCTAaHOBOIO,
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AKMit nepep6adae ii BiZKPUTICTh i Mpo30picTh, Oe3HoraHHY Ai/IOBY peryTalil0 BIACHUKIB Ta MEHE[)KMEHTY,
I0OPOYECHICTD i cripaBefIMBe cTaBlIeHH: (piHAHCOBOI yCTaHOBM JJO K/TiEHTIB, yBara 1o ix moTped, ;0OpocoBicHy
KOHKYPEHLI0 BiJHOCHO iHIIMX (iHAHCOBMX YCTaHOB, HEJOIYIIEHHs IIaXpaicTBa 4y iHIIOI HPOTUIPAaBHOI
IisUTBHOCTI, @ TAKOXXK HA/TIe)XHY BHYTPIIIHIO OpraHisalio ¢piHaHCOBOI yCTaHOBHU, sKa 3abe3ledye KOHTPO/Ib 3a
[IOTPMMAaHHAM BUILe3TalaHNX MpaBui» [13].

Ocob6nuBicTio (dyHKIjioHyBaHHsA (iHAHCOBOI €KOCHCTEMM € KIIIEHTOLEHTPU3M, TOOTO KOHI[eHTpallis Ha
iHTepecax kiieHTa. 3MiHa KOHIemIlii YHKLIiIOHYBaHHA 0aHKIB K TONTOBHMX (PiHAHCOBMX HOCEpeHUKIB
Ha K/II€HTOLeHTpU3M Hepenbayae i 3MiHy cTpaTeriyHMX (iHAHCOBMX TapreTiB — 3MillleHHs aKIeHTIB 3
MakcuMisanii npubyTKy Bif 3[iiiCHEHHS KOHKPETHMX OIlepallili JOOTPUMMAaHHs CUHEPreTMYHOro edeKTy Bij
HaJJaHH:A KOMIUIEKCHUX IIOCTYT. Ba>k/IMBOIO ITepeBaror TaKoro MifXOAy A1 KIiEHTIB € MOX/IMBICTD 3[iJICHEHHA
omepariit 6yb-se i 6yab-Komu 3a IPUHILUIIOM JOCTYII 24/7.

CrBopeHHs (DiHAHCOBOI €KOCMCTeMU JA€ Linuii psj nepesar mns (iHAHCOBMX YCTAaHOB. B mepury wepry ne
CTBOpeHHs eANHOI 11dpoBoi maTdhopMu Ha sIKili MOXKHA IIPOTIOHYBATK He Tinbky (iHaHCOBI, a i HediHaHCOBI
HOCITYTY, @ TAaKOXX IPOIOHYBAaTH NpUAOAHHSA Pi3HOMAaHITHMX TOBapiB CBOIX mapTHepiB. [ns edeKTMBHOrO
¢dyHKIioHyBaHHSA (iHAHCOBUX YCTAHOB € CTBOPEHHS Oi/IbII TOYHOrO KOMIUIEKCHOTO Ipodinio KrieHTa
3 BUKOPVCTAHHAM CY4YaCHUX TEXHOJIOTil, 1O JO3BOJIUTb HOCATATH CUHEPTETUYHOrO e(eKTy, Ipo SAKMil
3asHavyeHo Buiie. lle TakoXX MOXX/IMBO 32 YMOBY, SKIIO iHpOpMalis Ipo KIi€HTa € MaKCMMaIbHO IIPO30POIO.
Kommnasii, fiki BIpOBa/i>Ky0Th KOHLEIIIIi 10 K/TIEHTOLEHTPU3MY 3MYLIeHi BHPOBA/>KyBaTH i PiHAaHCOBY KY/IBTYPY
BJMICOKOT'O PiBH:A, B TOMY 4MCIIi 3a/Iy4aTy IO LbOTO NPOoLecy KieHTiB. HagaHHA KOMIIIEKCHUX OCTYT IOBMHHO
CYIPOBOJXYBATHUCh i CUCTEMHOI0 POOOTOIO 10 MiABUIEeHHIO (PiHAHCOBOI IPAaMOTHOCTI K/Ti€HTA, KV TOBMHEH
p€anbHO OLIIHIOBATY CBOI PU3MKI, a TAKOX IIJIAHYBAaTy CBOI JOXOAY Ta BUJIATKM.

CrBopeHHs ¢iHaHCOBOI ekocucTeMyu 0a3yeTbcsi Ha (QOpPMYBaHHI ePeKTMBHUX IAPTHEPCHKUX BiIHOCKUH
3 TeXHOJNOTiYHMMM KOMIaHisiMu Ta crapT-anamyu. Came OaHKM € OJHMMM i3 OCHOBHUX iHiliaropis, 1o
BIPOBA/KYIOTh Cy4acHi QiHaHCOBi TexHOjOrii, B 6ararbox BUIAJKaX OO€IHYIOUUCH i3 TEXHONOTiYHMMU
KOMIIaHisIMM i iHBeCTy104M KOLITY B BUCOKOe(eKTUBHI cTapTamnu. 3a faHnMu Mi>kKHapOJHOTO Ba/IIOTHOTO GOH/Y
13% mareHTiB B cdepi piHaHcOBUX MOCTyT npuxoantbesa Ha PinTex KoMmaHii, Ipy I[bOMY OCTaHHI OTpUMaIN
Y4 cymu piHaHCYBaHHA BEHUYPHUX Ta CTAPTAI-NIPOEKTIB B PO3BUTKY piHaHCOBUX NOCTYT. BoHu oTpumanu 18
MJIPJ, 1071, [0 CTAaHOBUTD 20% Bifi 06cATY 371iiICHEHNX Ollepalliil IepBUHHOTO ITY0/IiYHOTO PO3MilljeHHA aKIiil y
¢dhiHaHCOBOMY CceKTOpi Ha CBiTOBOMY (PiHAaHCOBOMY PUHKY.

CTOCOBHO C/1abKMX CTOPiH KII€HTIB - HU3BKMII piBeHb (iHAHCOBOI IPaMOTHOCTI KJIi€HTIB. 3HV)KEHHS PiBHA
3aKpUTOCTi IepcoHabHOI (iHaHCOBOI iHQOpMalii, 110 MOXXe CHPMIIMATICh KII€EHTaMM SIK 3arposu ix
¢dinancoBomy craHy. Tako)X HeraTMBHMIT BIUIMB Ha (opMyBaHHs (iHAHCOBOI €KOCUCTEMM MAa€ BifICYyTHICThb
AIKICHOTO JOCTYIIy 10 iHTE€PHETY.

CmabKyMy CTOpPOHaMU B isIBHOCTI GiHAHCOBMX YCTAaHOB € HM3BKMII piBeHb (DiHAHCOBOI iHK/II03i1 HaceIeHHS.
Kpim roro s Ykpainu € XxapaKTepHOIO CUTYyallisfl OO0 CYTTEBOIO HEPiBHOMIpHICTIO foCcTYyIY 0 BiHAHCOBMX
HOCNTYT MIDXK MICBKMM Ta Ci/IbCBKMM HaceleHHsAM. Kpim Toro, 3a ymMoBM BifiCyTHOCTiI (Pi3MYHOTO KOHTAKTY
MoXke OyTM CKIaJiHO yTPUMYBATU 3BSI30K 3 KJIIE€HTaMM, B IepuIl 4epry 3 ¢QisMyHMMM 0COO6aMM, OCKITbKU
00CTTyroByBaHH IOPUANYHUX 0Ci0, 0COONMMBO THX, AKi BifHOCATbCA 0 Kareropil VIP-kmieHTiB B OCHOBHOMY
BiZIOYBA€THCS B TPAANLIITHOMY PeXMMI.

Opniero 3 HaibinbIm cMabkux CTOpiH (YyHKI[IOHYBaHHSA YCTaHOB Ta IIOJA/BIIOTO PO3BUTKY (iHaHCOBOI
eKOCHCTEMH € HEeTIPYCTOCOBAHICTh 3aKOHOABCTBA Ta HE3JATHICTh ypsny i GiHAaHCOBUX perynisiTopiB LIBUKO
pearyBaTyl Ha IOsIBY HOBMX (piHAHCOBMX IHCTPYMeHTIB. B 3B513Ky 3 IIMM Ba>XK/IMBMM € 3aCTOCYBaHHS HOBMX
nifxopiB B perynoBaHHi 3 Bukopucranuam Suplech ta RegTech.

Po3BuTok (iHaHCOBOI €KOCMCTEMM CTBOPIOE HOBI MOK/IMBOCTI SIK IJIs KJI€HTIB, TaK i /I caMUX YCTaHOB.

BopoBamkeHHs1 KOHIeNuii KIi€HTOLEHTpU3My Iepenbdadae CTBOpeHHS INpodinio KiieHTa i1 JO3BOMUTDH
3aJJOBOJIBHATH X HOTpebu ImIAxoM GOpMYBaHHS IEePCOHANI30BaHUX IIPOIO3NMILiil Ta BMHAaropoxu. BogHoyac
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possutok ®inTex Ta BIpoBa/)KeHHs KOHIIEMIii K/TIEHTOLIeHTPU3MY IIPU3BOAUTD 10 TpaHCPopMaLii icHyrouYnx
6isHec-Mopienieit 6aHKiB Ta iHIIMX (PIHAHCOBMX YCTAaHOB Ta B IIOJAJBIIOMY MOXKe CIPUATY 3aTyIeHHIO
I POKOTO KO/Ia KTieHTiB. 30KpeMa B po6oTi [1] aBTOpamMy Bu3HaueHO 4 piBHI pO3BUTKY OaHKIB: «TpafyIiliHuI
6aHKiHT (po3ppiOHMIT i mpuBaTHUI GAHKIHT, KOPIIOPATVBHMIL Ta iHBECTULITHNUIT OAHKIHT); JiZKUTaA-0aHKIHT
(popmyBanHs mpodinio KIi€HTa Ta OMHIKaHA/IbHICTD); BITKPUTUI GaHKIHT (I09aTOK GOPMYBaHHS €KOCHCTEMU
i3 3a/y4eHHAM TpeTix ocib i3 Ko/ma HepiHAHCOBUX YCTaHOB, HA/TATOJ)KEHH I CIIIBIIPalli HA OCHOBI BUKOPUCTAHHS
API TexHororiit); Bigkputuit X (6aHKM 3aTHI BUKOPUCTOBYBaTH iH(OpPMAIil0 /I CTBOPIOBATY CHIIBHUI PUHOK
4epe3 eeKTUBHY CIiBIIpaIio 3 ¢piHaHCOBMMM Ta HepiHAHCOBMMU YCTAHOBAMM 3a//1s1 BCeOIYHOTO 3a/J0BO/IEHH S
noTped KIiEHTIB)».

BogHouac oco6nmBocTi popmyBaHHs GiHAHCOBOI €KOCUCTEMY CTBOPIOIOTH 3arPO3M SAK JJIsI KITIE€HTIB, TaK i /s
(hiHaHCOBMX YCTAHOB, 5K € CriIbHUMIU [/ 060X. Hail6i/b111010 3arp030I0 € BUCOKMII piBeHb KiOep3/IOIMHHOCTI.
3okpema 3a faHumu ornsany komnanii PwC [16] cranom Ha 2020 pixk KibGeps3/nodmMHY MOCIN APYTy HO3UILI0,
HOCTYIMBIUINCH MiCIleM LIaXpaiicTBY 3 60Ky KiieHTiB. Ha TpeTiit mo3uuii cepe BCix eKOHOMIYHUX 3/I0YNMHIB
3HAXOAUTHCA HE3aKOHHE 3aBOJIOMIiIHHA aKTUBaMl, @ Ha 4YETBEPTill — KOPYILifl.

ITpu 1jboMy, SIKIJO aHATi3yBaTH B po3pisi BUAIB eKOHOMIUHOI [is/IPHOCTI, 30KpeMa Ipy HajaHHi (piHaHCOBMX
HOCTIYT, TO 3/I04VMHU PO3NOAiINIICh HACTYIIHMM YMHOM: IIAXPAiCTBO 3 OOKY K/Ii€HTiB — 27%, Kibep3nounuu —
15%; maxpaicTBo 3 OyxraaTepcbKoro Ta/abo ¢inaHcoBO 3BiTHICTIO — 14%. 3a maHuMy Komnasii Popiniypep
npotrsirom 2018 — 2020 pokiB 36MTKM Bifi Kibep3oYnHiB Ta BUTPATU Ha 3aXVCT BiJj HUX 30iMbLUININCH MaiiXKe B
nBa pasy — 3 600 mapy gony 2018 mo 1.1 Tpnn pon y 2020 poui. IIpu nboMy KpafiixkKKa iHTe/IeKTya/IbHOI BIACHOCTI
Ta 3/104MHN y PiHAHCOBIIT cepi CTaHOBNATD 75% OTpUMAHUX 30UTKIB [5].

Ha ocnoBi nposenenoro SWOT ananizy 6yno cpopmoBano uyotmpu 6a3oBi crparerii pecTpykrypmsauii
¢dinaHCOBOI cucTeMy, sKi NOKJIaleHO B OCHOBY HpOHo3uiiit mopo GopMmyBaHHs (PiHAHCOBOI eKOCUCTEMM Ta
3MiHM 6i3Hec-Moperneit GyHKIioHyBaHHA 11 cyOekTiB (PucyHOK 3).

CucreMHe BUpillleHHA IPO6TIeMHNX IUTaHb I03BOIUTH CTBOPUTHI YMOBM LIOJ0 HiBe/TIOBAHHA MOX/IMBUX 3aTPO3
Ta IIePEeTBOPUTY HasIBHI C/1a0Ki CTOPOHY PYHKIIIOHYBaHHS Ha CY4aCHOMY eTalli, Ha CM/IbHI Ta CTBOPUTY PeasbHi
HepCHeKTUBYU 1A eeKTUBHOI pecTpyKTypu3auii piHaHCOBOI cucTeMy YKpaiHuL.

[HTeHCHBHMIT IHHOBAIITHUI PO3BUTOK 32 YMOBHU
3alpOBaKEHHS 3aX0/IiB HIBEIIOBAaHHS BIUIUBY
3a3HaYCHUX 3arpo3.

Bucoxka iMOBipHICTb (pOpMyBaHHS KPU30BUX SBULII.

InTeHcuBHUI IHHOBaIHHUK pO3BUTOK. [locunenns
(inaHCOBOI CTIAKOCTI.
3HMKEHHS PU3HKIB MPOSBY KPHU3H.

"

| =

)

[oBinbHUI PO3BUTOK (iHAHCOBOI CHCTEMHU, SIKUI

CTa€ pe3ylIbTaToOM 3aIuTy 3 00Ky 0OMEKEHOTO
KOJIa CIOKMBaviB (JiHAHCOBUX MOCIYT Ha (oHi
HU3BKOTO piBHS (JIHAHCOBOI TPaMOTHOCTI Ta
(inaHCOBOI 1HKIII0311, B YMOBaX HEIPUCTOCOBAHOTO
3aKOHOJABYOTO MOJIsl. BUCOKHI p1BEHB MPOSIBY
KpHU3H1, 00yMOBIICHHUH 3pOCTAHHSM KIIBKOCTI
HESIKICHUX (hiHAHCOBUX aKTHBIB.

VYHoBUIbHEHHSI EKOHOMIYHOTO PO3BUTKY Ha (OHI
CTHCKaHHs (iHaHCcOBOI cucteMu. [loetHaHHS
CTa0KUX CTOPiH Ha OHI 3POCTAHHS 3arpo3 €

OCHOBOIO ISl IEPMaHEHTHOTO CTaHy (piHaHCOBOT

HeCcTabIbHOCTI.

S W

0] T

[xxepeno: CknafeHo aBTopamu.

Pucynoxk 3. Ctparerii po3BUTKy (piHaHCOBOI crcTeMu YKpaiHu 32 pe3ysIbTaTaMu IPOBEIEHOTO
SWOT anasizy
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BUCHOBKMU

PesynbpTaTy IpoBeREHOTrO HOCTif)KeHHsS H03BONMMIM CPOpPMYBATU peKOMeHAallii 1jofo peasnisanii BapiaHTiB
cTpareriit po3BuTKy (iHaHCOBOI cucTeMy YKpaiHu 3 BpaXyBaHHAM HOCBily NMpOBifHMX KpaiH cBiry. Ilepia
cTpareris nepep6avyae MoeJHaHHA Ha OCHOBI cOPMOBAaHMX CUIBHUX CTOPiH Ta IOTEHL[IIHUX MOX/IMBOCTE,
1o CyTi nepep6adae iHHOBALiiHMII PO3BUTOK (PiHAHCOBOI CUCTEMM Ta IIEPEeTBOPEHHs ii Ha Taky ¢iHaHCOBY
eKOCHCTEeMY, 110 6a3y€eThCs HA BUKOPUCTAHHI B)XXe ICHYI0UMX Ta IIOCTiIfTHOMY BIIPOBaJl>KeHHi HOBITHiX piHaHCOBUX
TEXHOJIOTI, AKi pOOIATb 3PyYHMMM Ta BOCTYHHUMM (iHAHCOBI MOCTYTM I LIMPOKOrO KOJAa KJIE€HTIB SK
¢disnyHuX TaK i opuanyHNX 0ci6. PopmyBaHHsA PiHAHCOBOI €KOCKCTEMY 3 BPaXyBaHHIM BU3HAYEHNX CU/IBHUX
CTOPiH Ta MOXX/IMBOCTeI ITepefbadae i 3pocTaHHA JOBipy 10 piHAHCOBUX IHCTUTYTIB, IO CIIPUATIIME HAPOIeHHIO
¢dinaHCOBOI IMMOVMHM €KOHOMIKM Ta HMOCH/IEHHIO 1i (iHaHCOBOI CTIiIKOCTi, @ OTXKe HO3BOIUTH 3a0e3MeunTH
3HVDKEHHS PU3UKY NPOABY KPU3OBMX ABUIL B HALiOHAJIbHI €KOHOMILi.

Ipyra crparerisi XapakTepmsyeTbcs IiiXOfaMy Ha OCHOBi 3a0e3IedyeHHs iHTEHCUBHOIO iHHOBALiTHOTO
PO3BUTKY, 3 Opi€HTAI|i€l0 Ha CUJIbHI CTOPOHM. AJle 32 YMOBM BMHUKHEHHS BU3HAuYeHMX B poOOTi 3arpos e
MO)Ke IIPUBECTY O 3HVDKEHHs piBHsA ¢iHaHCOBOI CTiitkocTi B 1ioMy. OCOOMMBO Ije CTOCYETHCS MOX/IMBOI
HepCIeKTUBY MOHOMOMi3alii piHaHCOBOrO PMHKY Ta IPUBEEHHS JIOT0 IO CTaHY, KO CIIOCTEPIraeThCs 3HaYHA
3aJIOKHICTD Bifi cTaHy Imy6niyHMX QiHaHCiB YKpaiHy, 1[0 NPOABIAETLCA Yepe3 3pOCTAaHHA PO3Mipy akTUBiB
fiep)KaBHUX OaHKiB Ha (QOHI CTUCKaHH:A po3MipiB (piHAHCOBOI CUCTEMN.

OO6rpyHTOBaHO, 1110 He MEHIII BaXXKTMBUM OyZie HeOOXi/JHICTb BUpIilleHH s MUTAHHS 11070 POpMYyBaHHs CTAaHAAPTIB
HaJjaHHs JiIKUTaIi30BaHNX MIOCTYT Ta 3aXMUCTY iHdopMalii. B 1bOMy KOHTEKCTi Ba>k/IMBUM 3a/IMIIAETHCS Y
HO7laTbOMY AaKTMBHICTh He jyile (piHAHCOBUX PeryIsATOpiB, a 11 caMOperyniBHUX OpraHisaliil ¢piHaHCOBOTO
PUHKY. [X aKTMBHICTh MOXe B 3HAYHilT Mipi CIPUATH KOpeKIIii icHy104nx c1abKux cTOpiH Ha eTarni popMyBaHHS
¢dinaHCOBOI cucTeMy B YKpaiHi.

Tpets cTpareris 6asyeTbcst Ha BUKOPUCTAHHI IOTEHLITHMX MOXK/IMBOCTEIA, 1[0 OTPUMYIOTh K/Ii€HTH i piHaHCOBI
YCTaHOBM B YMOBax pPO3BUTKY (iHaHCOBOI CHCTeMM 3 HM3bKUM piBHeM (piHaHCOBOI iHKMI03il Ta dinaHCOBOI
IPaMOTHOCTI 3a HasIBHOCTI HEBiATIOBi/JHOI 3aKOHOAABYOI 6a3y, siKa He JO3BOJISIE peajlisyBaTy iCHYI0Ui IlepeBaru.

B sanexHocTi Biff TeMmiB i IapaMeTpiB PO3BUTKY €KOHOMiKM XapaKTep 3MiHM CTpareriii Hisi/IbHOCTI
okpemux ¢iHaHCOBMX YCTAQHOB, 3MiHM IX 6Gi3Hec-Mofenell Ta iIHTEHCUBHOCTI IIPOCYBAaHHs HMMM HOBUX BUAIB
(hiHaHCOBMX IOCTTYT MO>Ke CYTTEBO NOKPAIIUTUCH piBeHb (PiHAHCOBOI PaMOTHOCTI HaceleHH Ta 3pPOCTY piBeHb
¢dinancoBoi iHKMI03il. CaMe Ii TMCKOM TaKuXx 3MiH (iHaHCOBI perynsaTopu 6yayTh 3MyILIeHi BXXMBATY 3aXORN
3 BPEry/IIOBaHHsA IPOLeAYp HajaHHsA (iHAHCOBMX IOCIYT, 3MiHM BMMOT LIOAO BifmoBigHOCTI (iHaHCOBOrO
CTaHy YCTaHOB, a TaKOX IOCVJICHHsA 3aKOHOZIJaBYMX BMMOI B YacCTMHi 3abe3ledeHHsA HOCTATHbOIO piBHA iX
Kibepbesmexu. BogHouac, K10 BUsHa4YeHi c1abKi CTOpOHM He OYAYTh HiBETIOBATHCh, TO 3aTPO3Y 3HV>KEHHS
¢dinaHCOBOI cTabiIBHOCTI MOXXYTb CYTTEBO 3POCTATHU, OCKI/IBKM KJTIEHTH, He OY[yTh MaTy MOXX/IMBOCTi peaTbHO
IPOTHO3YBaTy IapaMeTPy CBOIX IPOIIOBMX IOTOKIB, Ta He B 3M031 OYAyTh 00’€KTUBHO OL|iHIOBATH CBOI PU3MKI.
Taknit cTaH pedeit MO>Ke IIPUBECTH IO 3pOCTAHHA PO3Mipy QpiHaHCOBUX aKTUBIB HU3BKOI AKOCTi, GOPMYBaHHS
3HAYHOTO ITy/Ty HeNIPAIIOI0YMX KPeANTiB, TO1[0. Hac/migKoM boro Moske cTaT aKTUBi3alis nposBiB pinaHCOBOI
KPU3M.

YeTBepra CTpaTerifi € Hairipmmm BapiaHTOM MOXXJIMBOTO PO3BUTKY (iHAHCOBOI CUCTeMM, SKUIA
XapaKTepU3YETHCS MEPCIEKTIBOIO YIIOBI/IbHEHHS BCiX MPOILIECiB, IOaIbLIOTO CTUCKAHHS PO3Mipy diHaHCOBOI
CUCTeMM KpaiHu, 3pOCTaHHS [JOMiHYI04OI poji JiepkaBy, 10 Oyie IPU3BOAUTU Y HOAATBOMY HO 3HVKEHHS
PiBHS KOHKYpPeHTO34aTHOCTI (piHaHCOBUX ycTaHOB. HacmigkoM peasnizanii Takoro Bapianty crparerii pO3BUTKY
€ HeMUHy4Ye 3HJDKeHHs (iHaHCOBOI CTiMIKOCTI Ta 3Ha4YyHa JMOBIPHICTb BMHMKHEHHs KPU3OBMX SBMIL B
HaI[iOHAJIbHil €eKOHOMIIIi.
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OTXe, 3 MeTOI0 371iliCHEeHHS eQeKTMBHOI pecTyKTypu3alii HaljioHanbHOI piHAHCOBOI CUCTeMM, IIePETBOPEHHS
il Ha cyyacHy (iHAaHCOBY eKOCUCTeMY HeOOXiZHO JOTPMMYBATUCh IiIXOAiB 3 peajisaliii KOMIIJIEKCY 3aXOZiB
BU3HAYEHMX BapiaHTiB mepioi abo >k fpyroi crparerii, siki nepef6ayaroTh aKTUBHY MO3NIII0 BCiX yYaCHUKIB
¢hiHaHCOBMX BiTHOCKH. 3 OHOTO 60KY piHAHCOBUX YCTAHOB, AKi MAIOTh MAKCHMa/IbHO LIBUIKO 3aIIPOBA/I>KyBaTH
AKicHI Buy (iHAHCOBMX IOCTYT HA OCHOBI Cy4acHMUX (piHAHCOBUX TEXHOJIOTiH, 3 iHIIOro 60Ky — K/Ii€HTIB, sAKi
MaloTh HiABUIUTY piBeHb (piHAHCOBOI 06i3HAHOCTI, HABYNTUCH IIJIAHYBATY CBOI JOXOAM Ta BUATKM, OL[iHIOBAT!
cBOi piHAHCOBI pU3UKM, Ha/Jal04i [lepeBary TUM YU iHIIUM BuaM (piHaHCOBUX IIOCTYT.

BaX1MBMM MOMEHTOM BU3HA4YeHOI IPOONIEMAaTUMKM 3a/IMIAETbCS HAsABHICTh IMPOAKTUBHOI IOBERIHKMU
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EFFECTS OF FOREIGN DIRECT
INVESTMENT ON ECONOMIC GROWTH
IN GHANA: THE ROLE OF INSTITUTIONS

Abstract

The role of institutions in both the inflow and the impact of foreign direct investment is of great im-
portance. The quality of institutions in a country can direct investment towards improving growth.
This paper analyzes the individual and combined effect of foreign direct investment and institutions
on economic growth in Ghana. The paper used the Auto Regressive Distributed Lag (ARDL) tech-
nique for secondary data obtained from 1995 to 2019. All data series, except for the quality institution
index, were drawn from the World Bank Development Indicators. Institutional Quality Index data
was obtained from the Heritage Foundation’s Economic Freedom Index website. The results of the
ARDL model indicate that foreign direct investment and a quality institutional index together have
a significantly positive effect on a country’s economic growth compared to their individual effects
in both the short and long run. The study recommends that government policies should be aimed
at attracting foreign direct investment while strengthening institutions and regulations to enhance
output growth.

foreign direct investment, institutional quality, economic growth,
Ghana, aggregate production function, ARDL
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Br/inB NPAMNX IHO3EMHUX
IHBECTHLIN HA EKOHOMIYHE
3POCTAHHA B Ir'AHI: POJ1Ib IHCTUTYTIB

AHoOTAaLiA

Ponb ycTaHoB fAK 3 TOYKM 30py HNPUIUIMBY, TaK i BIVIMBY IPAMUX iHO3E€MHUX iHBECTUILIiNI Mae
Be/lMKe 3HayeHHA. SIKicTh iHCTUTYLiIHOrO cepefjoBMIAa B KpaiHi Mo)Ke CIIpAMYBaTH iHBeCTUIIi
Ha NPUCKOPEHHs 3pOCTaHHA. Y CTaTTi aHA/Mi3yeTbCA iHAMBIyaTbHMIA i CYKYIHMIA BIIMB MPAMUX
iHO3eMHIMX iHBECTMIIi Ta iHCTUTYTiB Ha eKOHOMiuHe 3pocraHHsA B lami. Buxopucrano meropn
aBTOperpeciitHoro posnopieroro nary (ARDL) ajst BTOpMHHMX JaHUX, OTpUMaHKX 3 1995 1o 2019
pik. Yci pagu faHmx, 3a BUHATKOM iH/IeKCYy AKOCTi iHCTUTYTiB, B3ATO 3i mopiuHoi gomnosini CeiToBOTO
6anKy «IIoKasHMKM CBITOBOTO pO3BUTKY». JaHi PO iHfEKC SIKOCTi iHCTUTYLIIIHOTO CepefoBUINa
oTpuMaHoO 3 Beb-cailTy IHzekcy ekoHoMiuHOI cBo6osu Heritage Foundation. Pesynbratn Moperni
ARDL cBiguatb Ipo Te, 1110 IpAMi iHO3eMHi iHBeCTHUIiI Ta iHIeKC AKOCTI iIHCTUTYLiTHOTO CepefOBUIIA
pPasoM MarwTb CYTTE€BUIl IO3UTUBHUI BIUIMB Ha €KOHOMiYHE 3POCTaHHA KpPaiHM IOPIBHAHO 3
ix iHguBiZyanbHUM edeKTOM SK y KOPOTKOCTPOKOBIil, Tak i B JOBFOCTPOKOBIll IepcHeKTusi. Y
HOCIiPKEHH] peKOMEHYeThCs, 1106 Aep>kaBHA MOiTHKA Oy/Ia CIIpAMOBaHa Ha 3a/Ty4eHHA HPAMUX
iHO3eMHIMX IHBECTMLiI IPM OJHOYACHOMY 3MillHEHHi iHCTUTYTiB i HOPMAaTUBHMUX aKTiB [
IIPYICKOPEHHS 3POCTaHHA BUPOOHUIITBA.

NpsIMi iHO3eMHi iHBeCTHUIi, iIHCTUTYIIiIIHA AKICTb, EKOHOMiYHE
3pocTaHHs, [aHa, CyKyIHa BuUpoOHMYa QYHKIIif, aBTOperpeciinmii
posmnopinennii nar
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INTRODUCTION

Achieving economic growth is a macroeconomic objective that most economies seek to accomplish. Over the years,
a variety of channels through which this objective will be realized have been implemented by different countries.
Investment being a key component of aggregate expenditure in any economy; is vital to growth through improved
productivity levels and employment (Okwu, Oseni & Obiakor, 2020). Most developing countries are using the
attraction of Foreign Direct Investment as a means to enhance economic growth. Some significant reforms have
been undertaken regarding terms of legal, governance, political and regulatory frameworks in the attempt to
provide an enabling investment for investors (Bissoon, 2011). In 1983, the introduction of the Economic Recovery
Programme (ERP) in Ghana comprised the attraction of FDI as another core objective. The Ghana Privatization
Programme introduced in the 1990s as well as the establishment of the Ghana Investment Promotion Centre in
1994 are all significant efforts to magnetize investors (Yakubu, 2020). In the quest to position itself as a hub in
West Africa for foreign investors, Ghana hosts summits annually known as the Ghana Investment Summit.

The main sectors that attract FDI in Ghana are the mining and oil exploration sectors. The World Investment
Report, (2020) presents that between 2018 and 2019, the flows of FDI in Ghana have reduced from 3 mln USD to
2.3 mln USD. Some challenges that impaired investment were identified. They include corruption, weak produc-
tivity, and unskilled labor, cumbersome administrative processes. Other main issues include inadequate water
and power supply as well as the minimal protection given to investors. The identified challenges will be well ad-
dressed if institutions are made to work. The effective functioning of institutions directly or indirectly linked to
investment helps to improve the inflows of FDI and accelerate its perceived positive effect on growth. In stimula-
tion of investments and fostering of socioeconomic growth, the institutions noted for these roles include property
rights, political stability, and quality of bureaucracy (Knack & Keefer, 1995).

Primarily, literature existing indicates a direct influence of institutions on economic growth. However, a cautious
review of the literature leads to the conclusion that the effect of institutions on economic growth differs from
country to country (Feddeke & Klitgaard, 2013; Nawaz et al., 2014). Various factors such as social norms, com-
munity rules of a particular group as well as individual’s perception about institutions contribute to the positive
functioning of institutions. This reechoes the fact that studies on institutions at best, need to be done at the coun-
try level in other to avoid biases from the noise introduced by some influential countries. In Sub-Saharan Africa
countries especially Ghana, weak institutional quality is largely the contributor of the recorded unimpressive
economic performance (Akpalu et al., 2017).

1. LITERATURE REVIEW

The growing debate on the FDI-growth relationship has attracted several studies in this area. Using 30 lead-
ing global economies for the period 1998 to 2017. Okwu et al. (2020) analyzed how the flow of FDI affects eco-
nomic growth. Controlling for variables such as consumer price index, trade openness, unemployment gross
fixed capital formation, and credit to the private sector, the findings from the econometric analysis showed that
during the period under study, there is a positively significant influence of FDI on economic growth. Again,
Melnyk et al. (2014) in their analysis used data on macroeconomic variables obtained from the European Bank of
Reconstruction and Development (EBRD) for 12 years (1998 to 2010) period. The study that aimed at investigat-
ing the impact of FDI on the economic growth of post-communism transition economies, found a significant and
positive FDI effect on the host countries’ economic growth.

The effect of FDI on a host country’s economic growth is argued to be dependent on the sector (agriculture, ser-
vices, and manufacturing, and so on) in which FDI is directed (Again, Melnyk et al., 2014). For instance, Alfaro
(2003) studied the relationship between FDI flows and economic growth for the period 1981 to 1999 using 47
countries. The econometric analyses were made using both the primary and manufacturing sectors separately. it
was revealed that the flow of FDI into the primary sector affects economic growth negatively while FDI flows into
the manufacturing sector influence economic growth positively. Aitken and Harrison (1999) argue that there is
little spillover effect in the agriculture and mining sectors hence, the flows of FDI are of minimal efficiency. Even
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in the same sector, the nexus between FDI and economic growth has not been obvious. The direction of an impact
sometimes varies with time. As found by Gui-Diby (2014). Thus, the effect of FDI on economic growth in Africa
was analyzed for the period 1980 to 2009. The system generalized method of moment (SYS GMM) estimators was
used and found that the flows of FDI significantly impacted the economic growth of the 50 host Africa countries.
The study further found that the low level of human resources did not affect FDI and that for the period 1980 to
1994, the impact of FDI on economic growth was negative while the impact was positive for the period 1995 to
2009.

Yabi (2010) settled that FDI flows do not affect economic growth all the time. Thus, estimations based on a panel
of 57 developing countries for the period 1980 to 1999 showed that countries with high economic growth ob-
served the direct influence of FDI but this was not found in countries with low economic growth, owing to the
heterogeneity of countries. The results were obtained with the inclusion of instrumental variables and some con-
trol variables that influence economic growth such as government consumption, the number of telephone lines
per thousands of people, inflation, local investment.

The role of institutions on both the inflow and effect of FDI is of much importance. Based on time series data for
Ghana between the period 1985 and 2016, a positive and statistically significant effect of institutional quality on
FDI was found by Yakubu (2020). The estimations using the autoregressive distributed lag (ARDL) approach al-
so found that inflation significantly affects FDI in both the short run and long run while variables such as trade
and growth in per capita GDP significantly affect FDI in the short run. Also, Nawaz et al. (2014) investigated
the effect of institutions in promoting economic growth. The study used both static and dynamic panel systems.
Generalized Method of Moments (GMM) on data for Asian economies for the period 1996 to 2012. The findings
revealed that institutions play a significant role in promoting economic growth in Asian economies. The effect
identified is explained to differ across economic development hence the Asian economies. Thus, it was found that
in developed Asia, institutions are more effective than in developing Asia.

The observed gap in the studies reviewed is that an external force that could affect the role of FDI in
economic growth has been given limited attention. The influence of institutional quality on the FDI-
economic growth relationship is worthy to be investigated. Also, judging from the conclusion of Nawaz
et al (2014) that different countries need a varied set of institutions in promoting long term growth cou-
pled with the fact that institutions and FDI inflows affect the economic growth of countries differently, a country-
specific analysis will reveal the true relationship better as compared to a panel analysis.

2. METHODOLOGY

2.1. Data Description and Sources

The paper utlilized an annual time series data covering the period 1995 to 2019. All data series, except for the
institutional index, are taken from World Bank Development Indicators. These variables include Gross Domestic
Product, Foreign direct investment, Capital, Labor, and real exchange rate. The depend-ent variable, economic
growth was measured as annual real GDP per capita, Foreign Direct Investment was measured by FDI net
inflows, the capital was measured by gross fixed capital formation, labor was measured by population and the real
exchange rate was measured as the Ghanaian cedi per United State dollar. The measurement for all the variables
were based on empirical literature and has been wide-ly employed in the growth literature. Data on the
institutional index was obtained from the Heritage Foundation index of economic freedom website. We
considered the Open markets index category of economic freedom which is the average of trade freedom,
investment freedom, and financial freedom. Economic freedom advances economic opportunity, economic
security, and individual empowerment and prosperity (Meierriecks & Renner, 2017; Justesen, 2008).
Eldomiaty, Al Qassemi, Mabrouk and Abdelghany (2016) also maintained that a high degree of economic
freedom can be described as an indicator of high institutional quality and vice versa.
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2.2. Model Specification

The paper considered the Aggregate Production Function (APF) in modeling economic growth in Ghana. The
APF indicates that growth can be achieved when capital and labor are augmented by various inputs in the produc-
tion function. The APF is given below:

Y, = 4K, (1)

where Y is the output, A, represents the Total Factor Productivity, K, represents capital while L, is labor. While
B, and B, are the coefficients for capital and labor respectively. It is significant to note that the Total Factor
Productivity (A) is not fixed. Following Asiedu (2013), Ayibor (2012), Quaicoe, Aboagye and Bokpin (2017), Seth
and Kalyanaraman (2017) a growth equation for Ghana is estimated utilizing other macroeconomic factors as
regressors which enter into equation (1) through the Total Factor Productivity (A ). The empirical model is spec-
ified in equation 2 as:

INEG, = B, + BInGDP, + B InFDI + B,InINST, + B ,(InFDI * InINST), + B.InK, + B InL + B,InRER + ¢, @)

where EG is economic growth, GDP is Gross Domestic Product, FDI is Foreign Direct Investment, INST is the
institutional quality index, FDI * INST is Foreign Direct Investment * Institutional quality index, K is Capital, L
is Labor and RER is the Real exchange rate.

2.3.The Autoregressive Distributed Lag (ARDL) Model

To empirically establish the effects of foreign direct investment on economic growth, we employed the ARDL
cointegration technique as introduced by Pesaran, Shin, and Smith (2001). The ARDL cointegration technique
was adopted since it is most efficient in a small sample size as in the case of this paper and largely due to the dif-
ferent order of integration of the variables. Thus, the ARDL model is expressed as follows:

AMEG=¢,+PIEG, ,+a,InGDP_, +a,nFDI, | +a,In INST +a, In(FDI *

INST), ,+a;,InK, | +a,;InL_ +a,InRER, , +27 BAINMEG,  +

22, B AInGDP_ +2", L AMFDI,  +27, B, InINST, . +27, B, In(FDI*INST), , +
PoBAMK,  +27 B AInL  +2F [[AInREER, | +¢,,

(3)

where @ and a, are the long-run elasticities while f3, represents the short-run elasticities. We employed the
bounds testing approach to establish cointegration among the variables before estimating the results. The Error
Correction Model (ECM) (ECM) is thus specified to estimate the short-run adjustments to equilibrium in equa-
tion (4) as follows:

AnEG =, +Y7, fANEG, , +Y, fAInGDP_ +
S2 BAINFDI_ +37, B, InINST_, +
2 BsIn(FDI *INST), , + 27, BAInK,  +
PoBAIML  +27 BAAINREER . +0ECM,  +¢,,

4)

where, § is the speed of adjustment of the parameter to long-run equilibrium following a shock to the system and
ECM, , is the error correction model.

3. RESULTS AND DISCUSSION

A trend analysis between economic growth and foreign direct investment is plotted in Figure 1, followed by a
presentation on the statistical characteristics of the variables employed in the study presented in Table 1 and the
state of stationarity of the variables was also tested using the Augmented Dickey-Fuller and Phillip-Perron tests.
The subsequent section presents the estimated model using the ARDL model.
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Figure 1. Trend Analysis of FDI and Economic Growth

Figure 1 above shows an analysis of the trend between foreign direct investment and economic growth over the
sample period. It can be observed that FDI inflow has been relatively stable over the study period while economic
growth measured by GDP per capita witnessed some increasing trend with periods of high and low growth.

Table 1. Descriptive Statistics

Variable Observations Mean Std. Dev. Min Max

LNGDPPC 25 7.1068

LNFDI 25 1.2566

LNNDEX 25 5.6243 ,
FDINDEX 25 . 3808.802 4117505

0.2570 67730 7.5413

0.7186 -0. 0453 2.2478

1.56393 : 3.0838 7.6019

359772 . 12684.50

LNK 25 . 30453

LNL 25 4.2817 4.2370 4.3274

LNREER 25 45685 0.2303 41688 4.9928

0.2595 24651 33758

0.0342

Note: Std. Dev. Denotes standard deviation, Min. represents minimum and Max. represent maximum.
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The descriptive statistics presented in Table 1 above shows the statistical properties of the variables employed in
the study over the sample period. A careful look at the statistics shows that the study employed 25 total observa-
tions. All variables used for the study also recorded positive mean values and there exists a minimum deviation
of the variables from their average values.

3.1. Unit Root Test

To check the stationarity properties of the series used for the study, the Augmented Dickey-Fuller (ADF) and
Phillips Perron (PP) test of unit root both with constant only and with constant and trend options were used. The
unit root test was performed to guarantee that none of the variables were integrated of order above one before
applying the ARDL bounds testing approach to cointegration. The null hypothesis that the series has unit root
was rejected at the various levels of significance as specified in Table 2.

Table 2. Unit Root Test

Source: Computed by Author using E-views 10 package.

Level : First difference
Variable i Constant i Trend i Constant i Trend i Order of Integration
ADF TEST
LnGDPPC . R 72350 s 2.865" .....72982 I(1)
LnFDl - 1548 i 456 BT ssart I(1)
LnINST ... - DL LA S 0.380 i ISTBT i TANeT I(1)
FDIINST . 0932 2.007 o3BT 3368 (1)
LnK ‘ -2.614* ‘ -2.579 -3.907*** i -3.807** 1(0)
e e T S oos | e eae 0)
iy e e —— e e i)
P-P TEST
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Note: ***, ** and * denotes the rejection of the null hypothesis at 10%, 5% and 1% significance level.

3.2. Bounds Test for Cointegration

This section deals with the estimation of the combined effect of foreign direct investment and institutions on eco-
nomic growth as well as the individual effect of foreign direct investment and institutions on economic growth
in Ghana. In this light, the long-run relationship (cointegration) between these variables using bounds testing ap-
proach to cointegration was tested. The test involves the comparison of the F-statistics against the critical bounds
as specified by Pesaran, Shin, and Smith (2001). The regressors on one hand are purely I(1) and on the other purely
1(0) variables by the the two sets of asymptotic critical values assumption. The bounds test from Table 3 which was
estimated in an Unrestricted Error Correction model was 7.38. This exceeds both the upper and lower bounds of
the critical values showing that there is the presence of a long-run relationship among the variables under study.

Table 3. Bound Test

Source: Authors’ construct using Eviews 10 package.

90% level 95% level 99% level
L O 1(0) 10) i 10) i 10) i 1(0)
199 2.94 227 : 3.28 : 2.88 399

Dependent Variable F-Statistic

" FLNGDPPC (LNGDPPC | LNFDI, LNINST, FDI
*INST, LNK, LNL, LNREER)

7.3810
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The model reavealed an existence of error correction mechanism as indicated by the presence of a long-run re-
lationship between the variables. Subject to this idea, this work further estimated the long-run coefficients and
short-run coefficients for the model using the ARDL model

Table 4. Estimated Long Run and Short Run Results in the ARDL Model

Source: Authors’ construct using Eviews 10 package.

Variable ‘ Long Run
-0.4288** :
LNGDPPC(-1)  0.0019) ]
LNFb.I .................... g g
...................... .(0.0108) (0.0440)
£0.0351** :
LNFDI(-1)  0.0046) ]
LNIN,S.;I; .................. b g
...................... .(0.0181) (0.0895)
£0.0860*** L
LNINST(-1)  0.0130) :
FDI*I,'\.‘.S.;F, ................ o000 BT
...................... .(0.000001) .(0.000008) ...
LNK ~0.0313** ~0.1599**
...................... .(0.0071) (0.0954)
LNK(1) £ 0.0291** -
...................... 1(0.0092) o
LNL -0.1250 :6.4231*
...................... (1.0058) (2:3588)
INLEA) 6.3618*** L
...................... (0.8946) S
£0.0352* £0.8099***
LNREER H H
...................... (0.0124) ((01864)
20.2284*** :
LNREER(-1)  0.0280) ;
...................... ; SEEET
CONST H H
...................... - (106299)
~0.7440 i
ECT(-1) ; z
£(0.0530) i

Note: ***, ** and * denotes 1%, 5%, and 10% level of significance respectively.

3.3. Presentation of Results

3.3.1.Long-run Results

Table 4 presents the estimated long-run and short-run results using the ARDL estimation approach. Long run
estimates show that foreign direct investment negatively affects economic growth over the study space and this is
statistically significant at a 1%. Specifically, the results show that an increase in foreign capital inflows will result
in a 0.32 units decline in the economic growth of the country.

Results on the institutional index showed that institutions present a positive effect on economic growth over the
study period recording a statistical significance of 1%. This means that a rise in institutions within the economy
will result in an approximately 0.46 units increase in the economic growth of the country.

An observation of the joint effect of foreign direct investment and quality institutional index on economic growth
revealed that they jointly pose a significantly positive effect on the economic growth of the country and this joint
effect is significant at 5% level of significance. Specifically, the results from the net effect computation of the
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interaction (see, Appendix A) reveal that both foreign direct investment and quality institutions jointly affect
economic growth by 0.4628 units. That is, an increase in quality institutions within the economy given that there
is foreign direct investment will improve economic growth by approximately 0.46 units in the country.

Results on capital also reveal that capital stock exerts a significantly but a negative effect on economic growth over
the sample period. Specifically, it was revealed that capital stock increases will exert a diminishing growth effect
of 0.1599 units. This is statistically significant at 5%.

A careful look at labor also shows that labor exerts a positive effect on economic growth over the period with an
effect rate of about 6.4231. This is statisticallly significant at 10%. This means that an increase in the labor force
of the country will result in about 6.42 rise in the economic growth in the economy in the long run.

Finally, a cursory look at the real effective exchange rate reveals that it has a positive and statistically significant
influence on economic growth. Specifically, a real effective exchange rate was found to significantly influence
economic growth by 0.8099 in the long run at 1% level of significance. This implies that an increase in the real
effective exchange rate will result in about 0.81 rise in the economic growth of the economy.

3.3.2. Short-run Results

The short-run estimates of the ARDL model are shown in Table 4 with the error correction term. Results showed
that foreign direct investment has a statistically negative effect on economic growth in the short run. Specifically,
FDI records about 0.1572 effects on economic growth over the sample period. This means that a unit increase in
FDI inflows will result in 0.16 units decline in the economic growth of the country. This result is consistent with
the long run estimates and significant at 1% level of significance. But a one-period lag of FDI shows that FDI has
a statistically positive link with growth.

The institutional variables also show that the quality of institutions poses a positive and statistically significant
effect on economic growth over the period under review. Precisely, institutions recorded a positive effect of 0.2086
units on growth. This means that an increase in the quality of institutions will result in a 0.21 units increase in
the economic growth of the country. This positive result is consistent with the result of the long run and it is sig-
nificant at 1% level of significance. This notwithstanding, a period lag of institutional index revealed a statistically
negative effect on economic growth.

An observation of the combined effect of foreign direct investment and institutions reveals a statistically positive
relationship exists on economic growth significant at 1% significance level. Specifically, the results show that for-
eign direct investment and institutions jointly influence growth by 0.2086 units. This means that an increase in
quality institutions given there are foreign direct investment flows will cause economic growth to increase by 0.21
units in the short run as attested to by the net effect computations in Appendix A.

Consistent with the long run results, capital recorded a negative but statistically significant effect of 0.0313 on
economic growth at 5% level of significance. The coefficient of the current value of capital shows that an increase
in capital stock in the economy will result in a decline in economic growth by 0.03 units. Contrary to this, the
one-period lag of capital shows a positive effect of 0.0291 units on economic growth in the country.

Contrary to the long run results on the labor force, labor recorded a negative influence on economic growth in
the short run but this result is statistically insignificant. But a look at the previous value of the labor force shows
a positive and statistically significant effect of 6.3618 units on economic growth for the country.

The real effective exchange rate recorded a positive effect of 0.0352 units on economic growth over the study peri-
od and this result is significant at a 10% level of significance. This means that an increase in the effective exchange
rate will result in a 0.04 rise in economic growth in the short run. This result is consistent with the positive result
seen for real effective exchange rate in the long run. But a look at the lag or the previous value of real effective
exchange rate shows that it has a statistically sagnificant and negative influence on economic growth.
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Finally, the error correction model from the ARDL estimation reveals that the speed of adjustment to equilibrium
in the dynamic model after a disturbance is -0.7440. This implies that when there is a shock to the model, about
74 percent of deviations from the long run economic growth caused by previous periods disturbance converges
back to long run equilibrium in the current period. The equation of the ECM is present as follows:

ECM = LNGDPPC —(—0.3218LNFDI + 0.4628 LNINST +0.00003FDI * INST

®)
—0.1599LNK +6.4231LNL +0.8099LNREER —25.8738).

3.4. Discussion of Results

The following section provides a discussion of the findings based on the results presented in Table 4. From the
results of the ARDL model presented in Table 4, foreign direct investment inflows were found to be negative con-
tributors to economic growth in Ghana over the study period. This unfavorable effect of foreign direct investment
on economic growth can be attributed to the fact that income inflows from the foreign direct investment are not
channeled into productive uses in the country hence leading to crowding out of local industries and poor ab-
sorptive capacities as well as unproductive industrial competitions (Carkovic & Levine, 2002). This result agrees
with the works of Saqib et al. (2013) and Nath (2004) who found FDI inflows to negatively influence growth but
contrary to the work of Melnyk et al. (2014) and Asafu-Adjaye (2005). Theoretically, this relationship confirms
the Pollution Haven Hypothesis (PHH). Thus, FDI adversely affects economic growth through the less stringent
measures (instituted by weakened institutions) governing it.

Consistent with the literature, the study found institutions to be economic growth-enhancing for Ghana over the
study period. One possible reason is that the more the quality of institutions in the country the ease with which
they can channel investment into growth improving avenues. This result is consistent with the works of Yakubu
(2020) and Nawaz et al. (2014) who found quality institutions to be growth-boosting.

The result of the combined effect of foreign direct investment and quality institutions revealed that they positively
contribute to economic growth. This is attested to by the net effect computation of the joint effect of foreign direct
investment and institution (see, Appendix). The result implies that the existence of the flow of foreign direct in-
vestment without the necessary institutions within the economy to translate the inflows into investment leading
to growth will be detrimental to the economic health of the country. It also tells us that the right institutions cou-
pled with the inflow of foreign capital will lead to favorable growth outcomes like an increase in the productive
capacity of local industries, leading to increases in investment which also results in a rise in economic growth of
the economy.

The result on capital shows that capital stock is not economic growth-enhancing over the study period in Ghana.
This can be explained by the fact that although capital investment like machinery and equipment in the con-
struction of roads, schools, offices, commercial and industrial buildings all contributes positively to the growth
of output but are undermined by labor being displaced hence increasing the level of unemployment due to ma-
chinery replacing humans. This result is contrary to the findings of Asiedu (2013) and Ibraham (2011) who found
a positive and significant effect of capital on economic growth for Ghana.

The estimated ARDL model also shows that the labor force is growth-inducing both in the long run and short run.
This agrees with the neoclassical growth theory that the growth of the labor force boosts production as wages for
informal workers increases. This result is consistent with the works of Jayaraman and Singh (2007) and Ayibor
(2012) but contrary to the arguments of Sakyi (2011) and Frimpong and Oteng-Abayie (2006).

Real effective exchange rate proved to be growth improving over the study period for the country. This can be at-
tributed to the fact that real effective exchange rate changes lead to increases in the export of the country and this
will result in increased economic growth. This outcome is consistent with the work of Prasad (2000) who found
a positive effect of real effective exchange rate on economic growth.
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3.5. Robustness Check for ARDL Model
Table 5. Model Diagnostics and Stability Tests

Source: Authors’ construct using Eviews 10 package.

Test Statistic F-statistics Probability value
Normality . 5 Not Applicable 5 0.5785
Ser'iéI'COn;e'l'a'tion XZAum VVVVVVVVVVVVVV F(2, 1) 8.983% VVVVVVVVVVVV ‘ ””0.22976” :
Het'e";éskedé's'ticity' : )(ZBV,;V VVVVVVVVVVVVVV F(19, 3) 0.59371 VVVVVVVVVVVV ‘ 07963
Fur‘rlcr:rtironalrf(;rrm XzR'eS'e't' VVVVVVVVVVVVVV F(1, 2) 0.33676 VVVVVVVVVVVV 7”70.620757 )

Table 5 presents the model diagnostics which test the robustness of the entire model. Tests such as normality
test, Breusch-Godfrey test for serial correlation, Breusch-Pagan test for heteroskedasticity as well as Ramsey’s
Regression Specification Error Test (RESET) for functional form were conducted. Results, as shown in Table 5,
attests to the fact that the model is devoid of issues of the non-normal distribution of parameter estimates, serial
correlation, heteroskedasticity, and model misspecification. Additively, the cumulative sum of recursive residuals
(CUSUM) and the cumulative sum of squares of recursive residuals (CUSUMSQ) were employed (see, Appendix)
to test the stability of the model estimates over the sample period. The results show that the model estimates are
stable and this was attested to by test results lying between the critical intervals at a 5% significance level. This
means that there are no erratic parameters within the model.

CONCLUSIONS AND POLICY IMPLICATIONS

The study examined the effect of foreign direct investment on economic growth by examining the role of insti-
tutions. The main argument advanced by the paper is that the combined effect of foreign direct investment and
quality institutions induces economic growth significantly compared to their individual effects on economic
growth. An implication deduced out of the study is that government policies should be directed towards attract-
ing foreign direct investment while at the same time strengthening the institutions and regulations to enhance
output growth. Again, attracting FDI alone can also come with the problem of the country becoming a dump-
ing site of externalities that multinational corporations avoid by setting up their subsidiaries in pollution haven
countries. The study, therefore, recommends that policymakers should strengthen institutions and regulations as
efforts to attract clean foreign direct investment.
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APPENDIX

Net Effect Calculations (ARDL Model)

Long Run Net Effect

LN(GDPPC) =—0.3218LN(FDI)+0.4628 LN(NDEX )+ 0.00003LN (FDINDEX)-
dGDPPC

=0.4628+0.00003LN(FDI)---
dNDEX
------------- =0.4628+0.00003(1.2566)
------------- =0.4628+0.000038
- -=0.4628%

Short-Run Net Effect

LN(GDPPC) =—0.1572LN(FDI)+0.2086 LN(NDEX) + 0.00001LN (FDINDEX ) -
dGDPPC

=0.2086+0.00001LN(FDI)---
dNDEX
------------- =0.2086+0.00001(1.2566)
------------- =0.2086+0.000013
- -=0.2086%
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EVALUATION OF SYSTEMATIC RISK,
CORPORATE GOVERNANCE, AND CASH
HOLDINGS: EVIDENCE FROM INDONESIA

Abstract

Profits that are calculated to finance unexpected cash need expedite management. This paper in-
vestigates the effect of corporate governance on cash holdings with systematic risk as a moderating

variable. The population consists of companies from the property and real estate sectors listed on

the Indonesia Stock Exchange (IDX) during 2012-2020. Through the purposive sampling technique,
the sample obtained 41 companies as the study object. Data analysis is focused on panel data and its

interpretation through the Moderated Regression Analysis (MRA). Hypothesis testing uses statistical

terms at the 5% probability level. Important findings underline that corporate governance has a posi-
tive significant effect on cash holdings, while systematic risk has a negative insignificant effect. On the

other hand, the moderation between corporate governance and cash holdings through systematic risk
is positive significant. Systematic risk reflects the reliability of a stock; when the risk is higher, it tends

to increase in cash flow situations, and investors prefer high-risk investments with the expectation of
profit from returns. It is hoped that future contributions will serve as reference material for academics,
government, and companies engaged in the financial service sector.

stock portfolio, financial risk, investment management, MRA,
Indonesia

G11, G32,C24,G1
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OUIHKA CUCTEMATHUYHUX PU3UKIB,
KOPIMOPATUBHOI'O YIMNPAB/IIHHA |
rOTIBKOBI 3AOLLAAXKEHHA: AAHI 3
IHAOHE3II

AHoOTAaLiA

[IpnbyTKy, sAKi pospaxoBaHi A1 diHAHCYBaHH:A HelepefOadeHNX TOTiBKOBMX KOLITIiB, 0COOIMBO
MOTPeOYIOTh HPUCKOPEHHA ympasmiHHA. 1]a pobora crmpsMoBaHa Ha BUBYEHHS BIUIUBY
KOPIIOPAaTMBHOIO YIPAB/IiHHA Ha T'POINOBI KOIITM 3 CUCTEMATUYHMM PUSUKOM fAK PETyII0HYoi
3MiHHoOi. HaceneHHsA opieHTOBaHe Ha CeKTOPY BIACHOCTI i HEPyXOMOCTI, BK/II04eHi B crcok PoHoBoi
6ip>xi Inponesii Ha mepiog 2012-2020 pp. Meromom 1iiecnpsimoBanoi Bubipkm B SIKOCTi 06’ekTa
mocmimKkeHHs 6ymo o6paHo 41 KoMIaHi0. AHaII3 JaHUX B I[bOMY JOCII/KEHH] 30CepelKeHNiT Ha
IPYNOBUX JAHUX 1 IX iHTepIpeTalii 3a ZOIOMOrow HoMipHOro perpeciitnoro ananisy (ITPA). ITpu
TepeBiplli rinoTe3 BUKOPUCTOBYIOTbCA CTATUCTUYHI TEPMiHM 3 5-BifICOTKOBMM piBHEM iMOBipHOCTI.
Ba)x/MBi BUCHOBKM HiJIKPECTIOIOTh, IO KOPIOPATUBHE YIPABIiHHA HAa/la€ MO3UTUBHO-3HAYYLIIA
BIUIMB Ha TOTiBKOBI KOLITH, B TOM 4Yac AK CUCTEMATUYHUI PUSUK YMHUTH HEIaTMBHUII-HE3HAYHUI
BIZIMB. BifllOBiIHO 1O iHLIOrO pe3ynbTrary, IOMipKOBAHICTh MiXK KOPIIOPAaTMBHUM YIPaBIiHHAM Ta
TPOIIOBMMI KOIITAMU Yepe3 CUCTeMATUYHII PU3KK € TIO3UTUBHO-3HaYHO0. CHCTeMaTUIHUI PUSUK
BiffoOpakae HaAiMHICTD aKIii, e PUSUK BMILeE, BIH Ma€ TEH/EHIII0 K0 30i/IbLIEHHS B CUTYALsAX
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INTRODUCTION

It is highly important for every company to have cash, otherwise its operations cannot be performed properly.
Cash holding is the cash in the hands or available to invest in the form of assets or assets smoothly physically
(Gill & Shah, 2012). But, holding cash in the company can both result in a profit and losses for the company. The
need for cash is unexpected. On the other hand, in the number of which loads can create conflicts agency because
the manager has the desire to gain domination over an investment decision the company as a basic interest self
(Jensen, 1986; Azis et al., 2020).

Many researchers study of cash holding, but the results of their research work are inconsistent. Theoretically,
corporate governance aims to overcome the problem of an agency that is a conflict of interest between managers
and shareholders, because when a company’s corporate governance is weak, there may increase conflict agency.
Relevant studies related to corporate governance and cash holding have been highlighted by various researchers
and produce a variety of evaluations (Cheung, 2016; Harford et al., 2008; Dittmar & Mahrt-Smith, 2007; Khan
et al., 2016).

Another research is to identify the effect of the systematic risk used with cash holdings. The presentation of sys-
tematic risk, also known as market risk, is the risk associated with changes as a whole that can be eliminated
through diversification by investors. Related research shows a positive welfare relationship between the systemat-
ic risk used for cash holdings (Cheung, 2016). However, this point differs from Palazzo (2012) and Acharya et al.
(2013), who suggest that the systematic risk used has a significant negative effect on cash holdings.

Weak corporate governance has had a systematic impact by putting in little cash and the IDX forced to undertake
high agency fees, earning the nickname twelve small mortgage loan wallets. The agency fee results from a conflict
of interest between calculating ratings and the agency. If in a company with weak corporate governance, it can
reduce the cash value of the parent company. Cheung (2016) emphasizes that corporate governance has a positive
effect on cash holding. The same thing happens if low systematic risk is used when a company plans to reduce the
investors’ interest in investing in the company so that it can reduce the value of the company holding cash (Muliadi
et al., 2020). Then, there will be a positive relationship between the systematic risk used and cash holdings.

The relationship between corporate governance and cash holding has several positive effects, namely when cor-
porate governance decreases, cash holding decreases as well. The same can be seen in the systematic risk used
where the systematic risk used by banks has a positive impact on cash holdings. The systematic risk used can be
a moderating effect on the corporate governance of cash holdings. The reduction in the systematic risk used will
strengthen the effect of corporate governance on cash holdings (Acharya et al., 2013; Ikbal et al., 2020).

Based on the phenomenon and several previous studies, this study aims to investigate the effect of corporate gov-
ernance on cash holding with systematic risk as a moderating variable with empirical studies for Indonesia. The
contribution of this study is expected to be a reference material for further researchers, the government, and com-
panies engaged in financial services. Several sections for this study are presented in a structured manner. In the
first section, the introduction clearly outlined the background, problem statements, and objectivity of the paper.
The second section provides a literature review, describing the basic theory related to variables and an empirical
review based on several studies. In the third, the research method section, the sample size, data, and data pro-
cessing techniques are illustrated. In the fourth section, the findings present descriptive statistics, the results of
hypothesis testing based on the study objectives, and data interpretation. The fifth section provides a discussion
to clearly demonstrate the results based on the statistical findings compared with several relevant studies, whether
they are in line or contradictory, then a number of hypotheses can be found that have been accepted and rejected.
The last section suggests conclusions consisting of a brief overview of empirical findings, the study weaknesses,
and policy implications.
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1. LITERATURE REVIEW

The characteristics of companies’ cash holding are broadly explained on the grounds of three basic theories,
namely free cash flow, pecking order, and trade-oft theory. Each of these theories is intended to clarify the review
of the predictions of each theory (e.g. Ferreira & Vilela, 2004; Ngoc et al., 2020). As additional information, Gill
and Shah (2012) define cash holding as cash available to be invested or cash on hand in the form of physical assets
and to be distributed to investors. Meanwhile, Gore (2009) illustrates that cash holding is the ratio between cash
and cash equivalents to monthly interest expenses and operating expenses.

Cash holding is the ratio that compares the amount of cash and cash equivalents the company has with the num-
ber of assets the company obtains as a whole (Cai et al., 2016). The list of companies referred to here includes com-
panies in the property and real estate enrolled in the Indonesia Stock Exchange in the period 2012-2020.

Corporate governance is a system where business directed and controlled describing the framework of regulations
with the separation between a principal and an agent (Manzaneque et al., 2016). The agent mentioned is a board of
directors, an appointed principal responsible for all cash management, corporate governance, and another policy
in a sector property company and real estate listed in the Indonesian Stock Exchange for the period 2012-2020.

The systematic risk used is the risk that, considering the transformation that occurs in the market as a whole,
may not be omitted through diversification in economic activities shown by investors. The research uses a ‘beta’
to describe the systematic risk of a securities or portfolio assessment became relatively against a risk its shares
in companies in the research products which are and real of an estate enrolled in the Indonesia Stock Exchange
between 2012 and 2016.

Corporate governance is a concept relating to maximizing shareholders’ profit and protection from economic
agents providing capital to a company. One of the main roles of corporate governance is dealing with an agency
that represents a conflict of interests between managers and shareholders reasonable by weak governance man-
agement of excessive cash possession for their personal gain by investing in the net present value (NPV) nega-
tive. Because of this reason, this agency will weaken the conflict between the two sides (Jensen, 1986). Corporate

governance is associated to cash holding as positively-significant if seen from the agency’s perspective because of
the company by the conflict agency high with weak governance which keeps less cash (Manzaneque et al., 2016).

Corporate governance associated with negative cash holding by significant to see motive agency cost because
firms to governance bad cause agency cost was high and cause the ownership small, agency cost itself because of
the conflict of interest between a principal and an agent (Cheung, 2016). It is not surprising that the companies
that are complex with the agency conflict crucial height have a problem because the board of directors expresses
a desire to build cash to self-interest and not employed in support shareholders.

The used systematic risk changes that occurr in the risks market can affect all companies. There are two views
about the relationship between systematic risk and cash holding. The first point is that low systematic risk may
reduce cash holdings to reduce motive transaction to keep cash which means systematic risk is associated to cash
holding as positively-significant because the company with a low correlation with the shock of the aggregate tends
to a shortage of cash flow in a situation where companies need (Palazzo, 2012). The other view is that systematic
risk can affect the way of how a company chooses between cash and bank credits. Banks cannot guarantee liquid-
ity for all the companies at any time and are inclined to grant a credit line to all companies at low systematic risk
so small cash holding and thus systematic risk is associated with positive significance to cash holding (Acharya
et al., 2013).
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2. METHODS AND DATA

The population in this research is all companies and real estate property sectors listed on the Indonesia Stock
Exchange (IDX) for the period 2012-2020 that comprise about 41 property sector and real estate companies in
total. The sampling technique applied in the research was based on the criteria upon (sampling purposive), with
certain consideration fulfilled to sampling in Table 1.

Table 1. Sample criteria based on a purposive sampling technic

Source: Formed by the authors.

Criteria Total
Sector property and real estate companies listed in the Indonesia Stock Exchange for December 2016 N ..47
Sector property and real estate companies that failed to provide annual reports since the period 2012-2020 (6)
Sample count A

Then, with the support of secondary data from the IDX website, the variables are presented according to 3 func-
tions based on the study objectives. Two hypotheses are related to the analysis of systematic risk and corporate
governance applied to cash holding. This involves systematic risk and corporate governance as independent vari-
ables, and cash holding is the dependent variable. For the third hypothesis, systematic risk becomes a moderating
variable that affects the relationship between corporate governance and cash holding.

From this difference, Indriastuti et al. (2020) emphasize the position of the independent variable functions to
predict the independent variable, while the dependent variable is the variable influenced or predicted by the inde-
pendent variable. The two variables are still in the form of a one-way relationship. On the one hand, specifically for
moderating variables like the previous case, it serves to weaken or strengthen the direct relationship between the
independent variable and the dependent variable, which is played by systematic risk. As many as 41 samples based
on the population have done filtering technique sampling purposive. The moderation research used a Moderated
Regression Analysis (MRA), and the model received is as follows:

CH,=a + BICG, + B2SR_ + B3SR*CG, + e, 1)

where, CH - cash holding, a - constant, - regression coefficient, GG - corporate governance, SR - systematic
risk, * — multiplication of systematic risk and cash holdings, it — time series, and e — error term.

The provisions of each variable clarify the size and scale used. To simplify the measurement of variables, we ar-
range the following scale and estimate from Table 2.

Table 2. Estimated of variables

Source: The IDX (2020).

Variables . Code : Measurements . Scale References

. H i Cash holding = the ratio of cash and cash H . -
Cash holding :Y equivalents / total assets : Ratio : Cai et al. (2016)
Corporate governance §X1 Board size = number of boards of directors Ratio Manzaneque et al. (2014)
Systematic risk ‘X2 " CE = RF + Bx(MR-RF)* ‘Ratio ! Jogiyanto (2008)

Note:* - where, CE — cost of equity, RF — risk-free rate, 8 — beta on non-diversifiable risk which cannot be eliminated through diversification by investors such as political factors
and certain economic conditions), MR — market return for Indonesia using the Index Composite Share Price (IHSG).

This study’s analysis model is the development of several previous studies that discuss the linkages of systematic
risk, corporate governance, and cash holding that are listed by manufacturing companies (Ozordi et al., 2019;
Tong, 2008; Ajanthan & Kumara, 2017; Azis et al., 2020).
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Figure 1. Framework

Figure 1 illustrates the direct influence (corporate governance and systematic risk) on cash holding and the mod-
erating effect of systematic risk on cash holding through the role of corporate governance. The hypothesis design
and expected signs for this study are detailed as follows:

H1:Itis assumed that there is a positively-significant relationship between corporate governance and cash holding.
H2: It is assumed that there is a positively-significant relationship between systematic risk and cash holding.

H3: Tt is assumed that there is a positively-significant relationship between systematic risk and moderate corpo-
rate governance and cash holdings.

3. RESULTS

In this section, we need to describe an overview of the study and statistical tests based on the proposed hypothe-
ses. Referring to cash holding calculations to the property and real estate company as a sample of Indonesia stock
exchange 2012-2020 period can be averaged from Figure 2.

Over the nine periods, the growth in cash holdings in property and real estate companies appeared inconsistent.
The highest average cash holding value in the 2014 period was 0.128. On the one hand, a decrease in the aver-
age cash holding value by 0.064 also occurred in 2020, where a decrease in the cash holding value showed that
the company was using excessive funding, so if the cash holding was low, it could result in the lack of ability to
achieve the company’s goals and missed investment opportunity.

As can be seen from Figure 3, the average value of corporate governance also fluctuates over nine periods. The
peak increase in corporate governance value by companies for 2017 was 5.22. This shows that the higher the level
of the company’s compliance to maximize shareholder profits and protection from economic actors provides cap-
ital for the company. Meanwhile, the lowest corporate governance score was at the level of 4.93 in 2020.

With the current instability of corporate governance, the value shows that when a board size mean value experi-
ence a fall in means conflict agency higher and having an impact for a cash holding decreased level. While at the
time of the board size average value increases, it indicates the increase in cash holding because corporate gov-
ernance plays an important role in cash maintaining the level to do so from the company in shareholder support.

http://dx.doi.org/10.21511/ed.20(1).2021.04 39



Economics of Development, Volume 20, Issue 1, 2021

0.128 0.125

0.14 qp.123
0.12

0.1 A
008
0.06
004
0.02

1:' T T T T T T T T 1
2012 2013 2014 2015 2016 2017 2018 2019 2020

—==Cash holding

Source: Formed by the authors.

Figure 2. Cash holding average value of property and real estate sample companies in IDX
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Figure 3. Corporate governance average value of property and real estate sample companies in IDX

A high-risk level of an investment company reflects the high rate of the expected return. Then we can conclude
that investors always expect to benefit from investments but cannot be separated from them. The existing risk in
this research to measure systematic risk value used a ‘beta’ measuring instrument because beta is a stage stock
sensitivity towards affecting factor changes that occurred in the market. The findings are based on the beta value
calculations of property and real estate companies (see Figure 4). In 2012, an achievement of 1.215 was a systemat-
ic risk position. Next, 2013 showed a dramatic increase, where the value reached 1.379 and the peak of the increase
occurred in 2014 with 1.782 points. The increase in the mean value indicates a higher beta and a higher risk for
taking any stock market risk. When a stock has a high beta, it reflects a high-risk stock. A fantastic decline was in
2016, where the average value of systematic risk was up to 0.590.
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Figure 4. Systematic risk average value of property and real estate sample companies in IDX

To measure systematic risk, this research uses the tools measuring beta which is greatly affected by investment
opportunities. Corporate governance is measured through board size as indicated as a board director of respon-
sibility for all cash management, corporate governance, and another policy. If beta affects corporate governance,
so corporate governance is multiplied by beta. This was done to see if there is a powerful relationship between
corporate governance and systematic risk to cash holding.

Figure 5 confirms that the results of the moderating variables on corporate governance and systematic risk ex-
perience instability. The biggest peak was in 2014, where the average moderation value reached 9.159. 2016 was
associated with the lowest period as property and real estate values reached the level of 3.056.

Spriestersbach et al. (2009) inform that descriptive statistics function to explain data, understand, and interpret
an event that is collected on a particular object, investigation, and do not arrive at generalizations or conclusions
about the observations being investigated. The distribution of data relating to the variables in this section is cal-
culated through Table 3 including the mean, maximum, minimum, median, SD, skewness, and kurtosis with
varying values.

Table 3. Review of descriptive statistics (n = 369)

Source: Formed by the authors.

s CG SR CH cGM
Mean ] 5118 11106 04105 ‘
Maximum ) 15.22 1.78 ) 0.13
Minimum 4.93 0.59 0.06
Median 514 1.116 04109 ) :
Std. Deviation (SD) . ..0:093 0.366 0020 i NBT8
Skewness . 21189 0.429 B L S ) SO
Kurtosis 10.833 -0.020 10460 10.082
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Figure 5. Moderation average value of property and real estate sample companies in IDX

The output on descriptive statistics evaluates that corporate governance has the highest mean, maximum, mini-
mum, median, and kurtosis acquisition when compared to the other two variables. For primary achievement and
skewness, it is precisely the systematic risk that is greatest. In contrast to cash holding, the overall score in the
descriptive statistical component is the lowest. Moderation of corporate governance using systematic risk (beta)
proved to be positive, where the standard deviation was quite high at 1.876 and the maximum value reached 9.16.

Table 4. Data panel regression analysis

Source: Formed by the authors.

Coeff. . Std. Error : t-Statistic Prob. . Direction : Conclusion

(Constant) 10255 0069 590 0017005 ) e
CG ... 1528 ....0038  ...Ae4 ... 0083<005 o (*) ... Accepted .
SR o 0146 ....0078 ...71s328  ...0304>005 = () ... Reeced .
CG*SR 2763 10169 :3.142 :0.026 < 0.05 L(+) : Accepted
R 0964 .
R2 o 0929 .
F-Statistic 2.876 o
F-Sig. :0.025

Note: p < 0.05.

Simultaneous testing ensures that the three recommended variables (corporate governance, systematic risk, and
cash holding) have a significant impact, where the coeflicient is a constant of 0.255 with a probability of 0.017 or
the level of significance is greater than the F-statistic. Overall, the proposed model is feasible or has met the as-
sumptions based on statistical criteria because the correlation (R) is classified as very close and the coefficient of
determination (R?) reaches 92.9%. That is, 7.1% are other variables outside the study model or may be considered
a residual factor.

Furthermore, for partial and moderation testing based on Table 4, it appears that the results are very different
from the previous ones. Corporate governance has a positively-significant effect on cash holding, whereas sys-
tematic risk has a negatively-significant impact on cash holding. Interestingly, the relationship between corporate
governance and cash holding is moderated by systematic risk; the result is positively-significant so that system-
atic risk is a variable that is considered appropriate in influencing the two relationships. Brief explanations of the
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achievements in each hypothesis, interpreted by corporate governance on cash holding are p-value <0.05, system-
atic risk and cash holding are indicated by p-value >0.05, then systematic risk on corporate governance and cash
holding is obtained amounting to 0.026 <0.05. The probability level used as a standard in this model is 5%.

DISCUSSIONS

With EViews 8, it can be seen that the systematic risk variable used as a moderating variable (a type of moderation
potential) can affect the relationship between corporate governance and cash holding, or the third hypothesis is
accepted.

The findings highlight the moderation between the systematic risk used and corporate governance that has had
a significant impact on the sustainability of cash holding. In addition, these results are in line with the hypoth-
esis that has been developed, in which systematic risk has played a significant role as a moderating variable
that strengthens the relationship between corporate governance and cash holding. This also reflects the fact that
through systematic risk, investors can get profit now to predict future profits and income. If the investor is at risk
of the company’s windfall income, the future profit is also lower. Thus, if the point is high, corporate governance
beta will also increase and will cause the effect of systematic risk which is used as a moderating variable on corpo-
rate governance to increase rapidly and its effect on cash holdings is very close. Based on significant achievements,
it may be assumed that, in general, companies contain the same pattern.

These results also present several previous studies discussing the close relationship between systematic risk, cor-
porate governance, and holding. The government allows managers to control cash flow to avoid under-investment
and plays a monitoring role in regulating industry behavior. According to Hsu et al. (2014), this corresponds to
the size of the independent director’s responsibility because it aims to monitor the manager’s cash expenditure
behavior and avoid investment restrictions.

Cash owned by investors plays an important role in companies’ policy, and even acts as the most significant thing.
The dramatic increase in cash reserves, despite alternative instruments such as debt, derivatives, and lines of
credit. Financial behavior is the subject of a discussion as a determinant of cash holding and various reasons for
companies to save cash. A systematic understanding of cash holding in the financial sector certainly becomes the
main focus to determine the direction of a company’s sustainability (Cruz et al., 2019).

Corporate cash holding has grown rapidly throughout the world so far. As a result, various studies have high-
lighted and examined cash holding based on company’s results and company’s values. The effectiveness and effi-
ciency of various corporate governance tools to limit cash holding are important because these factors prove to be
fundamental for investor’s confidence in the fact that cash will not be wasted. The measurement scale associated
with the empirical cash holding study is closely related and has always been an interesting issue to be discussed
(Amess et al., 2015).

CONCLUSIONS

This research made three significant points. First, corporate governance has a positive and powerful impact on
cash held by property and real estate companies. It is in line with the proposed hypothesis, that corporate gov-
ernance has a positively-significant effect on cash holdings. The relevance of agency theory seen from an agency
perspective includes the problem of companies with high agency conflicts with weak corporate governance re-
ducing cash holdings. Secondly, the systematic risk used has a negative and significant effect on cash holdings. As
the systematic risk used can be understood as the risk of a stock, where a higher risk tends to increase in cash flow
situations, investors prefer high-risk investments with large returns. Thirdly, the systematic risk that is used as a
moderating variable (moderation type) can affect the potential for corporate governance in holding cash. There
is an agreement with moderation through the systematic risk that is evaluated so that corporate governance has
a significantly positive relationship with cash holdings.
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Based on the limitations and weaknesses that refer to the presentation results, we suggest that future studies
should consider other aspects related to the weak moderation of systematic risk in its effects on corporate gov-
ernance and cash storage. In general, the focus on the value of corporate governance, systematic risk, and cash
holding for 2020 is below average when compared to other periods. As is well known, the effects of Covid-19 have
triggered global problems, including financial markets. Falling share prices in various countries triggered drastic
declines in a number of sectors and had a strong impact on the macroeconomy. Thus, the relevant dimensions
have attracted attention and can be a reference for future insight.
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INNOVATIVE DEVELOPMENT OF
THE MANAGEMENT POTENTIAL AT
A MODERN ENTERPRISE

Abstract

The development of the national economy and its components in modern conditions is increasingly
dependent on technological shifts based on innovation. The ability to form and effectively use poten-
tial is becoming a decisive factor in enhancing the competitiveness and development of enterprises.
The development of managerial capacity will allow enterprises to adapt quickly to new environmen-
tal conditions and make effective management decisions. With the transformation of the economic
system towards social orientation, there is a transition from outdated forms of enterprise potential
management to a new vision of the quality of management potential.

Basic approaches to assessing the quality of management potential in its innovative development were
formed. The main features of the innovative development of managerial potential were identified.
The main features of the development of innovative management potential were determined. A basic
structure for management potential innovative development measures was proposed, which regu-
lates that a company’s policy in the field of improving the efficiency of management capacity is a sub-
ordinate element of the general strategy of an enterprise, but at the same time it is necessary to moni-
tor the balance between economic performance and social justice.

innovation, management potential, innovative development,
modern enterprise, development efficiency
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IHHOBALIIMHM PO3BUTOK
YNPABAIHCbKOIO NOTEHUIANY
CYYACHOI O NMIANPUEMCTBA

AHoOTAaLiA

Po3BuTOK HallioHA/TBHOI eKOHOMIKM Ta 1l CKIAJHUKIB y CyJ4aCHUX YMOBaX Bce Oi/bllle 3a/IeKUTh Bif
TEeXHOJIOTiYHNUX 3pYIIeHb Ha 0asi iHHOBawill. YMiHHA popMyBaTh ii eeKTMBHO BUKOPUCTOBYBATH
[OTeHIia/l CTa€ BUpilIaJbHUM (AKTOPOM IMiABMINEHHSA PiBHA KOHKYPEHTOCHPOMOXKHOCTI Ta
POSBUTKY MifIpUEMCTB. PO3BUTOK yIPaBIiHCHKOIO IIOTEHLaly JJO3BOMUTD IifINIPUEMCTBAM
IIBMAKO afalTyBaTUCA NO HOBUX YMOB 3OBHILIHBOIO CepeflOBMINA Ta IPUIIMATH epeKTUBHI
yIIpaB/IiHCbKi pilleHHA. B yMoBax TpaHcdopMmalii eKOHOMIYHOI CHCTeMU y HAIpAMY COLjialbHOI
opieHnTarii, BifOyBa€eTbCs mepexif Bif 3acTapimux GopM ympasmiHHSA HOTEHILIaIOM MAIPHEMCTBA
JI0 HOBOTO Oa4eHHs AKOCTi YIIPaBIiHCHKOTO IIOTEHIIiay.

B pocmimxenni 6ymm chopMoBaHi OCHOBHI IIOJIOKEHHS OO iHHOBALTHOTO PO3BUTKY
YIPaB/IiHCHKOIO MOTEHIIia/Ty HiJIIPUEMCTBA, 3 YPaXyBaHHAM CK/IaIOBOI yIIPaB/IiHCHKOIO IIEPCOHATY.
BuokpemieHo OCHOBHI 0COO/IMBOCTI iHHOBAIIITHOTO PO3BUTKY YIIPAB/IiHCHKOTO MOTEHILIaTy.

Bynu 3anmpornoHoBaHi OCHOBHI 3aXO0/IM iIHHOBAIIHHOTO PO3BUTKY YIPABIIHCHKOTO MOTEHIIIATY Cydac-
HOTO IiIPUEMCTBA, CyTHICTB SIKMX HOJISITAE B TOMY, 11O TTOJIITHKA IiIPUEMCTBA B rairy3i ITiABUIICH-
HS €()EeKTUBHOCTI YIPaBIiHCHKOTO MOTEHIIANY € HMAMOPSIIKOBAaHUM €JIEMEHTOM 3arajbHoi cTparerii
MiAMPUEMCTBA, aje TOCTIHHO HEOOXiTHO BECTH KOHTPOIb MIOA0 JOTPUMAHHS OalaHCy MiXK €KOHO-
MIYHIMH pe3yNbTaTaMHt AiSUIBHOCTI Ta COLIaJIBHOIO CIIPABEUIUBICTIO.

iHHOBalisA, YIPaB/IiHCbKNII TOTEHIIia/I, iIHHOBALIiIHUII PO3BUTOK,
Cy4acHe HiJNpUEMCTBO, epeKTUBHICTb PO3BUTKY
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INTRODUCTION

The problem of efficient enterprise resource provision primarily depends on the enterprise management system
and the expertise of its executives. Approaches to the formation of an effective management system have been
studied in many works of modern researchers; a summary of the research results shows that traditional methods
of human resource management in a modern dynamically developing enterprise are ineffective and create a cer-
tain mechanism that prevents the development processes of managerial personnel. Traditional human resource
management methods are ineffective within the framework of a modern dynamic enterprise and create a certain
mechanism that prevents the development processes of management personnel. Thus, the quality of management
activity is one of the primary factors that determine the ability of the enterprise to accomplish the tasks it sets.

Approaches to the creation of an effective management system have been studied in many works of modern sci-
entists, Generalization of research results indicates that traditional methods of human resource management in a
modern dynamically developing enterprise are ineffective and create a certain mechanism that hinders the pro-
cesses of managerial personnel development.

1. LITERATURE REVIEW

The majority of research works published in the modern economic literature in Ukraine and abroad are devoted
to the research and elaboration of the methodology and enterprise human resources, financial and innovation
potential evaluation methods. The works by Ander (2003), Armstrong (2008), Bilorus (2018), Ghruzynova (2010),
Kibaljuk (2006), Ladunka (2011) and Sabadyrjova (2010) are devoted to the issue of forming and distinguishing
the enterprise management potential as well as management potential innovative development.

Pysarenko (2020) considers innovation potential as unused, latent possibilities of accumulated resources that can
be put into action to achieve the goals of an economic subject. The innovation potential of an organization is also
considered as a measure of readiness to perform the tasks that ensure the achievement of the set innovation goal
Ghruzinova (2010).

Issues related to the measurement of management, human resources, and financial potential have been researched
to a much lesser extent. However, researches (Bilorus, 2018; Vorsovskyi, 2007; Ladunka, 2011; Sabadyrova, 2010)
highly evaluate the role of these factors, analyses the practices and management technologies of innovative enter-
prises, and prove their impact on the efficiency of innovative activity of the enterprise.

2. AIMS

The aim of the article is further development and methodological support of the formation for management po-
tential innovative development at a modern enterprise, which takes into account the component of management
potential and reveals the essence of basic structure of management potential innovative development measures.

3. RESULTS

Summary of practical experience in recent years has led to the following conclusion about managerial capacity:
the foundation of the production process is human activity and the competitiveness of any enterprise is deter-
mined by the potential of its personnel.

The keen interest to the notion of “management potential” resulted in two substantially different approaches:
resource-based and factor approaches. On the one hand, the resource-based approach defines management
potential through management resources studied from the standpoint of quantitative and qualitative criteria. On
the other hand, adherers of the factor approach define management potential as a peculiar form of the human factor,
i.e., human management capability. In our opinion, management potential must reflect the complex of learning,
labor and psychophysiological resources of a manager, which can provide the highest level of management activity.
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The consistent trend among managers of the leading Ukrainian enterprises as to perceiving management poten-
tial as the basis for production is being studied. In this regard, the notion of “management potential” becomes the
subject of the scholarly discussion.

The notion of “potential” was derived by the economic science from physics (lat. «potentia» - power) where it ret
fers to a certain quantity of energy accumulated by the system and which can be implemented in work (Vorsovskyi,
2007). The Explanatory Dictionary by Ozhegov defines potential as a physical quantity, which characterizes the
force field at the given point, or the electric charge or quantity, which determines the energy store of the body at a
certain point of the force field (electric, magnetic etc.) (Busel, 2016). In everyday life, the notion “potential” refers
to the available means, supplies, certain sources, which can be applied in order to achieve a particular aim.

In the enterprise management theory, the economic activity is invariably connected directly with human resourc-
es, i.e. with people. However, from the standpoint of management, labor bears the name of management activity
due to the presence of a set of characteristic features such as the subject of labor, outcome and its effectiveness.

Increased interest to the notion of “management potential” resulted in two completely different approaches to its
interpretation. On the one hand, management potential refers to certain resources of an enterprise under study
in respect of unity. On the other hand, management potential is a certain form of human factor perceived as a
capacity for management activity. An of the abovementioned definitions management potential presupposes a set
of certain learning, psychic and personal traits of the enterprise human resources, which provide for the highest
qualitative level of management and optimal performance of professional functions under the current conditions.

Thus, the planned economy was based on the state ownership and human resources were not considered an “ar-
ticle of value”. The personnel policy of that time was characterized by the three distinguished personnel repro-
duction phases: production, division and employment. Upon that, production presupposed human resources
formation, training, retraining and further development, division presupposed their reallocation across fields of
activity and employment was skilled labour force implementation. Hence, the planned economy focused on the
distribution relationship, so quantitative and not qualitative personnel reproduction parameters are character-
istic of this system. However, the command economy had a great advantage of constant personnel management
planning process, which provided sustainable system development (Hruzinova, 2010).

Thus, in order to form the modern theoretical basis, it is worth providing the analysis of the former management
potential formation system and assessing the situation with respect to the process of transition to the market
economy (Figure 1).

Economic System Type
Planned Economy : Market Economy : Socially-Oriented Economy
Government Control of Enterprise Recruitment Policy

: Absence of maximum limitation of
: government regulation and control of
: recruitment policy

Functional Tasks of Personnel Management System

: Continuous system of personnel training, retraining
i and development, system of motivation, bonuses,

¢ labour potential assessment, personnel marketing,
: personnel development, quality of work life and

i social security

Requirements to Management Potential
Political orientation . Economic feasibility orientation : Economic and social feasibility orientation

: Partial government regulation and control of
i recruitment policy

Government regulation and control of
recruitment policy

System of personnel training, Continuous system of personnel training,
retraining and development, audit and retraining and development, system of
reporting, personnel appraisal, social motivation, bonuses, labour potential
functions assessment, personnel marketing

Source: Complemented and adapted by the author at (Kibalyuk, 2006).

Figure 1. Interdependence of the economic system type and requirements to the management
potential
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This was followed by the transition from the planned economy to the market relations, which caused separation
of one of the personnel policy functions - division. Due to the fact that within the transition to the market econ-
omy the guiding principle was making maximum profit, personnel development generally lacked attention.

Analysis of the situation in 2013-2019 in the innovation field of the state enables to conclude that in absolute
terms the increase in total expenditure on the innovative activity does not have a considerable impact on the con-
tinual upward trend in the development of enterprises involved in the innovative activity.

Official statistics confirm that the issues in the development of innovative activities of enterprises lie in the
amount of funds and directly in the sources of funding, which are declining, but there remain enterprises that
continue to innovate and contribute to the development of the economy, but at the same time it should be remem-
bered that the vast majority of innovation is carried out by enterprises at their own expense.

The main priority for the financial and economic activities of domestic enterprises, which develop under the re-
quirements of the time, must be timely management potential innovative development process because it covers
in its essence the substantial percentage of capacity reserve.

Table 1. Enterprise Innovative Activity and Their Expenditure on Innovations in 2013—2020

Source: The table was built by the author based on the data (State Statistics Service of Ukraine, n.d.; Pysarenko, Kvasha, Rozhkova, & Kovalenko, 2020).

Share of the number of { Of which are funded from, min UAH
Year | implementing innbvations - Expenditure, | | ign
e the totalnumber of ~ min UAH - Equity funds  State budget ir':\%g{g?s regﬂfées
industrial enterprises, % : : : :
2013 136 ... 95626 1 89134 247 2882 133
2014 21 N v Wt AU .01 R OO . A WO L 2.4
2015 e 192 DB ABA6B i DBB 1T 110D
2018 e 66 ...232295 . 220360 1m0 284 991
2017 14.3 : 91175 : 7.704,1 : 2273 : 107.8 : 1.078,3
2018 156 121801 . 107420 6391 1070 6920
2019 138 142209 124749 5565 425 11470
w20 us Caaoer g ares U msa U iode

The Table 1 shows that main constituents of total expenditures on innovative activity are equity funds, state
budget, foreign investors and other resources. It is seen that each year equity funds are the biggest source of con-
tribution in innovative activity of enterprises. The situation with financing from the state budget is changing
to worse. There is a lack of state budget financial support. The share of foreign investors in total expenditure is
increasing while it has extremely dropped in 2016. Since 2014 Ukraine doesn’t meet a lot of investments from for-
eign countries. Such situation takes place due to unstable situation in Ukraine. The main reasons of such aware-
ness’ are military conflict on the East of Ukraine and ineffectual fight against corruption.

The results of the analysis of the dynamics of the indicators show that the average share of the number of indus-
trial enterprises implement in innovations in the total number of industrial enterprises for period between 2013
and 2020 is at 14.52%. It means that only 14.52% of Ukrainian industrial enterprises are involved in innovation
activity. It is important to understand that all innovative activities of enterprises are mainly based on equity
funds. There is the lack of financing from other sources. For example, it is possible to build a diagram of total
expenditure on innovative activity in 2020 based on Table 1. It will show the difference between sources of inno-
vative activity financing.

It is clear that in the most cases expenditure on innovative activity are funded by equity funds. Foreign invest-

ments have been decreasing since 2014. Most of Ukrainian enterprises have not enough resources to invest them
in innovative activity, so they have to attract them from the state budgets and foreign investors.
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125.3: 1% 1.704,2; 12%
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Source: Based on Table 1.

Figure 2. Foundation of expenditure on innovative activity in 2020, mln UAH
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Figure 3. Graphic representation of the impact of financing parameters in terms of its
individual sources on the dynamics of the total expenditure of domestic enterprises on
innovation for the period 2013—2020
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A more detailed analysis of the dynamics of the total expenditure of domestic enterprises on innovation (Table 1)
allowed to determine the impact of funding parameters in terms of its individual sources on the achieved result.
The parameters of the impact in graphical form are presented in Figure 3.

The main cause of such a low level of involving is that financing of scientific research in Ukraine belongs to
Fourth wave of innovation. Electronics and microelectronics, automotive industry, non-ferrous metallurgy, oil
refining, synthetic polymer materials are the common direction of innovative activity in Ukraine (57.9% of in-
vestments). For example, United States of America, one of the strongest economies of the world, invest capital in
development of technologies of the Sixth wave of innovation (nano- and biotechnology, nano- energy and etc.).
Foreign investors and huge investment companies do not want to invest their capital to the obsolete production
areas. That is why we have such a low level of enterprises involved in innovative activity.

At that moment Ukraine has a lot of problems like corruption, dishonest courts, low level of social responsibility
and etc. These facts repel foreign investors. There are several possible changes that can help make a difference:

1. The government should create an attractive economic environment for new companies (such as lower taxes
for start-ups, tax holidays, free land for building new enterprises and etc.). If they will do it, country meets an
increased interest from foreign investors.

2. The government should revise the investments structure. It means that capital should not be invested to the
obsolete production areas like ferrous metallurgy and etc. These resources should be invested to the modern
and future technologies (such as IT, bio- and nanotechnology and other).

Nowadays, under the conditions of the economy transformation towards social orientation, there is a transition
from obsolete enterprise potential management forms to the new management capacity quality management.
This will make highlight the main approaches to the quality of management capacity at modern enterprises:

1. Personnel potential reserve formation, which enables personnel selection.

2. Competition on the labor market, which results in the necessity of constant market research as well as re-
search into its infrastructure and forecast.

3. Decrease in investment activity to provide for the survival of present-day businesses, which explains the need
in highly skilled management elite.

4. High dynamics of entrepreneurial activity dictates new requirements to the managerial staff, thus it is neces-
sary to upgrade skills.

The primary aim of management potential innovative development is provision of enterprise functional and pro-
duction systems with the necessary number of workers with the appropriate qualification. In its turn, along with
the change in the approach towards innovations, there is the change in the basic principles, provisions and stand-
ards of staff performance. However, under any conditions, provision of the high quality of management potential
innovative development is one of the basic factors of enterprise efficiency and competitiveness.

The primary need is to focus on the set of measures necessary to provide for the management potential innovative
development at a modern enterprise. of management potential innovative development measures must be elabo-
rated at three stages:

1. Elaboration of the basic principles of innovative development.

2. Formation of overall enterprise policy on the basis of organizational and staffing policy (planning the need in
management resources, reserve formation, staff formation), information policy (formation and support of the
management potential information support system), economic policy (funds allocation principles and man-
agement staff efficiency), management staff development policy (elaboration of the sustainable management
staff development program).

3. Performance and management potential development efficiency assessment for further elaboration of meas-
ures aimed at changing innovative development principles.
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In the process of elaborating the measures of management potential innovative development it is worth taking
into account external and internal factors influencing directly this potential. The basic rule of forming this sys-
tem of measures must lie the fact that the company policy in the sphere of management potential efficiency en-
hancement is the component of the overall company policy, but it is necessary to control the balance between the
economic performance and social equity.

Modern enterprises achieve innovative development only under the condition of the availability of certain potena
tial, management potential in particular. It is worth noting that the staff component is of great importance, i.e.
personnel have become the main resource. However, complex systemic approach remains essential. In the process

of studying the overall category of “innovative development potential”, scholars distinguish the set of interrelated

resources and capabilities of their implementation, which define its capacity (intellectual, technological, informa-
tion, research, economic etc.) to balance internal development opportunities against external ones on the basis of
constant search, exploitation and development of new spheres and means of effective current and potential mar-
ket opportunities implementation (Kibalyuk, 2006).

The basic characteristic feature of management potential innovative development at a modern enterprise
(Figure 4) is the necessity to conduct a set of additional measures aimed at adjusting to the current changing envi-
ronment including wage and labor promotion policy formation, motivation, marketing in the sphere of manage-
ment personnel, setting enterprise strategic aims and labor policy aims.

Currently, the management potential of a modern enterprise must meet the following requirements and, corre-
spondingly, solve the given tasks:

1. Are all the available enterprise resources fully used? It is necessary to update the list of its resources, updating
and broadening it at the expense of potential (possible) resources and its capabilities.

2. Are there any weaknesses in the resource utilization system? It is necessary to monitor effective resource uti-
lization at an enterprise and regularly reappoint controllers responsible for the resources and results of their
implementation.

3. Is innovative development characteristic of the enterprise? It is necessary to implement modern trends and
peculiarities of the correspondent economic sphere development.

4. Isthe system of staff activity adaptation to the changing economic (operating) conditions applied at an enter-
prise? Periodic application of mitigation means, techniques and methods of management and other staff ad-
aptation to the changes in the economic conditions, which considerably facilitate implementation of changes
and foster innovative development at modern enterprises.

Maximum absolute use of the available enterprise resources as well as the availability of the innovative develop-
ment focus enable the organization to tap its resources efficiently and gain competitive advantage in the industry
in accordance with the enterprise business activity as well as discover new (accompanying) business activities for
the enterprise development and activity diversification, eliciting staff potential, which must be the primary task of
management personnel at a modern enterprise and fully complies with the innovative development components.

The main problem of the management system of modern enterprises in the process of management potential in-
novative development is the under run of data updates in accordance with the needs of the economic activity and,
primarily, the difficulty of implementing innovations at enterprises due to the lack of funds, time and willingness
of both employees and managers.

According to Sabadyrjova (2010), enterprise management potential is the aggregate of interrelated resource system
features, management process opportunities and their marshaling under the conditions of enterprise innovative
development in order to gain competitive advantage with account taken of the external environment. When stud-
ying management potential features, it is worth paying attention to the variables that impact considerably on the
enterprise activity (Mazhnik, & Novikova, 2015; Sabadyrova, 2010; Fernandez-Araoz, Roscoe, & Aramaki, 2017).
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Figure 4. Peculiarities of Management Potential Innovative Development
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Stability of the external environment of enterprise functioning (see Figure 4 for external factors, namely macron
economic, social, demographic, social norms and standards etc.) that accounts for incoming and outgoing infor-
mation in the management system.

The results of the research allow to state that the issues of the managerial capacity development of a modern en-
terprise considered in the article are relevant. The essence distinguished in the article and the basic structure of
management potential innovative development measures at a modern enterprise will enable to forecast the main
trends of changes in impact factors and achieve the most efficient management potential development by focusing
on expanding potential resources and the efficiency of their use. The identified patterns of influence of financing
parameters in terms of its individual sources on the dynamics of the total expenditure of domestic enterprises
on innovation allow to specify the problem areas in the context of the necessary efforts and allocate available
resources of the national economy.

Effective use of managerial capacity, its constant development possible only in the presence of a modern managen
ment system with such an important characteristic as the strategic aspect of resource planning. The additional
measures of management capacity development proposed in the research, solves the issue of lagging behind the
process of updating data in accordance to the needs of economic activity and complexity of implementing inno-
vations in enterprises.

The issue of organizational characteristics forming of managerial capacity and the ability to mobilize explicit and
latent competencies to ensure competitiveness, stable operation and continuous development under the current
conditions is subject to further research.
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