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Abstract

Because of the transition to the digital economy, technologies development and change in economy's
tendencies, employers have started to create new requirements for professionals to enter their companies.
These are the reasons to modify the traditional model of skills for financial market specialists. Since the
2000-s new science works and reports have started to appear and become more popular. Despite this,
there have been no specific information about exact digital competencies or developed scheme of
educating financial market specialists. To solve that problem, the authors of this article have elaborated
the scheme of developing competencies that reflect transition from traditional base competencies to
digital under the influence of digitalization, fintech. Moreover, the scheme reflects institutional factor of
the system, specifically the approach to educate and assess labor force. It includes the model of financial
market professional competencies, including the block of digital additional skills, oriented on the
functions of financial market specialists. Also, digital competencies sector of financial market
competencies is described, specifically common working skills. Implementation of the model would
influence the education of financial market professionals, making their knowledge and skills more
appropriate of employers. Eventually, companies will be interested in employing the workers which are

educated using this model.
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1. Introduction

Currently there is the digital economy ecosystem actively being elaborated in Russia. There is no
company which can work and prosper without digital technologies. Because of this, digital technologies
should be recognized as crucial for modern economy (Program “Digital economy of the Russian
Federation”, 2017). According to «The Future of Jobs Report 2018» (World Economic Forum, 2018)
labor market will drastically have changed by the 2022: a lot of current professions will change; freelance
and other kinds of distant work will become more popular; some jobs, linked with routine operations, will
disappear. Some employers state that new tendencies will diminish operational costs and enable to raise
capital easier. Financial sector will rapidly adapt the technologies for its purposes. The results of the
research are relevant for developed and developing countries, like Russia. According to the article, IT and
client-oriented specialists will be highly needed in different countries (The Future of Jobs Report, 2018).

Considering all the information stated above, it is needed to acknowledge that digital economy
must be accepted as a lifestyle, ideology and purpose in education (Loginova, Akimova, Shcherbin, &
Zaitseva, 2018). The main tendencies of developing professional reserve potential of digital economy
include the necessity of educating professionals who have the following qualities: basic, professional and
variable; increasing demand in specialists that have versatile, crossproffesional skills and wide social and
professional outlook (Zeer, Zinnatova, Tretyakova, Scherbina, & Bukovey, 2018). The requirements of
educating spesialists, bachelors and masters are oriented on the most effective development of
professional skills. Modern requirements of educating in higher schools are becoming more oriented on
an employer and its demands in domestic and international markets (Borisova, Frolova, & Artamonova,
2019). In the process of creating new skills there is an opportunity to gain knowledge and skills within the
programs of additional education (Borisova, Frolova, & Merzlikina, 2017), as labor functions of different
specialists alter significantly. The most important factor is that there are teachers who have the required
knowledge and skills. Therefore, there are programs for teachers which include skills that are relevant in
international markets, specifically the competencies which are prior for digital economy (Loginova,
Akimova, Shcherbin, & Zaitseva, 2018).

In this case, forming and assessing human capital, taking in account the dynamics of changing
skills, becomes essential. Specifically, the assessment of human capital has begun to be accomplished by
the replacement of a worker and includes the costs of educating or employing a new worker (Kogut,
Janshanlo, & Czerewacz-Filipowicz, 2018).

Some scientists have elaborated different approaches to solve the problem. Specifically, a model of
competencies was created which includes digital competencies (data processing, telecom, creation of
digital content, cybersecurity, solution of technical issues, data exploration and analysis (Kuzminska,
Mazorchuk, Morze, Pavlenko, & Prokhorov, 2018), however authors did not put an accent on the field of
application for specialists, which are expected to be the users of the model. Therefore, the authors of this

research have elaborated a model which considers the features of financial market.
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2. Problem Statement

The main aspect of forming skills is that they must be based on the specifics of the professional
field, which is necessary, but not enough in the conditions of digital economy. Digital technologies and
fintech, as necessary attributes of digital economy, require specific knowledge and skills, which can
provide financial sector functionality in the conditions of digitalization. It means that the professionals of
this sphere must have digital competencies and accomplish new labor functions. For gaining strategic
advantage on markets companies seek specialists that have over professional skills. They must be formed
in all the participants of economic world who wish to have a stable job. Therefore, with the development
of digital technologies new requirements for the sphere of education arise. Digital and over professional
competencies must be formed in educational system in addition to basic knowledge and skills. This will
require significant modification of educational programs, extra spending on raising teacher's
qualifications, renewing of technical basis of educational process, improvement of processes of

developing and usage of the new education technologies.

3. Research Questions

The results of a large-scale online survey conducted among professionals (N = 1222) working in
high-tech creative industries showed that the level of digital skills of the 21st century varies significantly.
In addition, each digital skill of the 21st century is explained by a different set of determinants, which
requires unique approaches for its development (van Laar, van Deursen, van Dijk, & de Haan, 2019).

Researching this process, the authors faced a number of issues that were not sufficiently disclosed
in the works of domestic and foreign scientists, as well as in the practical activities of employers.

- The works lacks a clear definition of digital and over professional skills, a clear scheme of the
system of education, training and retraining of personnel, primarily in the financial market, as in the
market with the most dynamic development.

- A significant amount of research on digital and professional skills is general in nature and does
not take into account the specifics of the financial market.

The digitalization of the economy has sharply raised the question for universities about the need to
change the competencies that should be formed by a specialist in the financial market, since there is an
urgent need for training personnel who can quickly work in new realities (World Economic Forum, 2017).
Therefore, the authors considered it appropriate to correct the existing competency model by including in it

digital and super-professional competencies, which should become the basis of modern training.

4. Purpose of the Study

The purpose of the study: the development of new skills that meet the modern challenges of the
digital economy, the construction of a skills formation scheme, the development of a model for the
formation of specialists' competencies in the staffing system of the financial market. As part of the
achievement of the goal, it is supposed to study the process of forming the necessary skills that take into
account the peculiarities of financial markets. As a result, the authors have to make an informed choice and

make proposals for the formation and filling of competencies that meet the needs of the digital economy.
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5. Research Methods

The research was based on the study of scientific papers, government programs and practical
experience of Russian and foreign companies (European Commission, 2019; Butenko et al., 2017). The
analysis of the totality of sources, the digitalization processes of the financial sector of the economy, the
increase and complication of the functions of financial market participants, the synthesis of the obtained
analytical and methodological information allowed the authors to develop a scheme for the formation of

the necessary skills of financial market specialists in the digital economy, presented in Figure 01.

The system of personnel education

Financial sphere Traditional Professions

financial market

indicators
Basic zﬁofessional competenCIeD —
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skills,
— abilities
Digital Digital Fintech
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Over professional B
—
Q Professional >

Financial market specialist certification

Professional standards

Figure 01. The scheme for the formation of the necessary competencies and skills, taking into account

the characteristics of financial markets

This scheme later allowed the authors, using a number of empirical methods, such as monitoring,
the process of customer service in the financial market, comparing methodological studies on digital and
professional skills to offer an original model of skills for a financial market specialist (Fig. 02). The
essence of digital skills is presented in more detail in Table O1. It should be noted that the digital skills of
a specialist in a structural unit of a financial organization will differ depending on the type of activity and
the job functions performed. They should be based on the ability and possession of programs and
information systems based on modern financial technologies. We divided the professional skills of
specialists into three categories (Fig. 02). According to the authors, they, like digital ones, should differ,
depending on the type of activity and the performed labor functions. Since universities prepare wide-

profile specialists for the financial market, at the undergraduate level, the authors propose to form the
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skills that specialists need for normal work in a team, with clients and for the implementation of

individual projects, taking into account their physiological needs.

Financial Market Worker Skills Model
[

y Y
Digital Skills Block Professional Skills Block
General education Competence, formed to prepare the
bachelor level
Basic
Competencies formed for the master's
=] For work in a digital office level
N for a specialist in a structural unit of a financial Competencies generated by continuing
organization > education programs

Figure 02. Skills model of a financial market specialist

Table 01. Description of the block «Digital competences» of the model of financial market specialist

skills
Ne Name of skill Description of skill
p/p
1 Digital common To have the abilities of using internet (searching for the information, usage of e-mail,
the study, accomplishing banking operations, buying goods and etc..)
2 Basic
2.1 For work in digital - To be able to use internet (accomplishing video- conferences negotiations,
office usage of databases)
- Being able to use cybersecurity systems in professional field, web-sites,
servers;
- The ability to use cloud-based services;
- The ability to use an electronic exchange of data
- To be able to use software and apps of professional and special software-
products
2.2 For the specialist of - The ability to use financial technologies and modern software products for
financial professional work;
organization - The ability to compare, choose, implement financial technologies and new
software products in business-processes for gaining strategic advantages in markets.

At the master's level, we consider it necessary to develop skills related to leadership, analytical,
managerial, entrepreneurial skills and multi-literacy. This will allow specialists to understand a wide
range of issues facing the head of the structural unit and organization. In the framework of continuing
education programs, the main emphasis should be placed on skills that allow performing their main work
functions at a high level. The proposed model will allow the training of financial market specialists,

taking into account the latest requirements of employers.
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6. Findings

The study showed that the development of new financial and digital technologies necessitates the
transformation of requirements for financial market specialists, therefore, a block of digital competencies
should be integrated into the traditional skills formation scheme. A comparison of the requirements of
employers in the financial market made it possible to identify the skills that are mostly demanded today.
As a result, an author’s model of digital and super-professional skills of a financial market specialist was
presented, which takes into account the current state of the business environment, but at the same time
requiring further continuous improvement in connection with the ongoing processes of changing
equipment and technology. Accordingly, the authors came to the conclusion that it is necessary to
constantly improve the skills model of a financial market specialist, which is the subject of further

research by the authors.

7. Conclusion

The transition to digitalization, the emergence of platforms, the improvement of professional
programs and software products, as well as the desire of employers to optimize the costs of the
management process, attracting to change the requirements for the skills necessary for successful work in
the financial market. In particular, our research has allowed us to study and develop models of digital and
super-professional skills. In this development of skills, you must start at school age and continue for the
duration of life. This will allow future professionals to work effectively in a digital economy. This allows
us to modernize the requirements in terms of the formation of new skills in order to train specialists who

will be in demand in the digital economy.
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