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Abstract: Emotional intelligence (EI) as the ability for self-analysis, self-motivation, and self-regulation is necessary in the 
process of financial activity. It ensures informed decision-making, considering consequences and perspectives. The aim is 
to identify the influence of emotional intelligence on the effectiveness of decision-making by financiers. The following tests 
were used: EQ (Emotional/Empathy Quotient) test, Melbourne Decision Making Questionnaire, the Rathus Assertiveness 
Schedule, the Schubert Risk Propensity Test. Statistical processing of the results included the use of descriptive analysis, 
ANOVA, and regression analysis. The study found that financial workers with a high level of emotional intelligence have a 
pronounced “vigilance” decision-making style (F=113.4, p≤0.01), high assertiveness (F=103.3, p≤0.01), and risk propensity 
(F=137.3, p≤0.01). It was proved that emotional intelligence explains the “vigilance” decision-making style (β=0.943, 
R²=0.572), risk propensity (β=0.896, R²=0.424) and explains 48% of assertiveness (β=0.945, R²=0.483). It was confirmed 
that emotional intelligence is a predictor of successful financial decisions, it determines high assertiveness, vigilance, and 
risk propensity. Such results are useful for the development of training and retraining programmes for financiers. At the 
same time, including the development of assertiveness and risk propensity in professional and corporate training in parallel 
with the development of EI will give greater chances for the success of financial decisions. The obtained results are 
important for the financial and economic sphere, as they prove the effectiveness of EI in decision-making. This contributes 
to the improvement of the system of training competitive financiers and allows to expand aspects of the study of financial 
success. 
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Introduction 

Today, economic development is a key mechanism that ensures the existence and productivity of society. The 
ability of economic systems to work effectively in most cases depends on the people who manage these 
systems. The competitiveness and instability of modern organizations require employees to have successful 
decision-making skills and readiness for difficult financial circumstances that are inevitable (Taffler, 2018). This is 
the reason why the ability of employees to make productive and effective financial decisions becomes important 
(Singh et al., 2021). This is facilitated by a high level of EI, which provides emotional awareness, sensitivity to 
other people’s thoughts and emotions, and allows managing one’s own emotional state (Drigas and Papoutsi, 
2018; Ishchenko et al., 2023). EI is a practical means of achieving any goal in the modern world (Soliman et al., 
2023). Being emotionally aware, an individual is able to productively plan ways to achieve goals (Schmalor and 
Heine, 2022). At the same time, emotional awareness allows adjusting the ways to achieve the goal, filter out 
secondary needs, and leave only important goals (Baker et al., 2022). 

Emotional intelligence is a condition of a developed economic culture, a reflection of the emotional side of 
economic behaviour, which creates conditions for financial efficiency (Asmara, 2024). The developed EI helps to 
reduce financial risks, in particular, such an important component as understanding other people’s emotions is 
important (Bucciol et al., 2021). It allows building effective interaction, which has a productive effect on the 
results of financial activities (Istianingsih et al., 2020). At the same time, the lack of EI skills can lead to incorrect 
financial decisions, which reduces financial success (Imam et al., 2022). 

Many researchers prove the importance of EI for a modern specialist. In particular, in the financial sphere, 
EI contributes to the achievement of productivity in the provision of banking services (Wakawa, 2020). It affects 
the financial efficiency of organizations through the formation of employee confidence (Riaz and Shah, 2022). EI 
is the basis of self-regulation of financial workers, ensures the financial strength of the organization (Fachrudin et 
al., 2022), positive dynamics of financial decisions (Bouzguenda, 2018). It is noted that EI is the basis of 
emotional control, which is necessary for making rational and informed investment decisions (Irfan et al., 2023). 

Summarizing all of the above, it can be stated that it is very important for modern finance specialists to 
have a developed EI, which ensures their emotional stability and self-control when making financial decisions.  

The scientific novelty of the study is the study of the impact of EI on the effectiveness of financial 
decision-making, which qualitatively changes the approach to the organization of financial management and 
prospective modelling of the professional training of financial specialists. From a practical point of view, this 
significantly contributes to the training of financial managers since establishing the effectiveness of managerial 
decision-making depending on the level of emotional intelligence can provide valuable information about the 
results of financial activity and the means of its improvement. 

Therefore, the aim of the study is to determine the effectiveness of EI in making financial decisions. The 
aim involved the fulfilment of the following research objectives: 

1) Determine the level of development of EI components in financial workers; 
2) Diagnose the predominant decision-making style of financiers with different levels of EI; 
3) Compare risk propensity and assertiveness of financial workers with different levels of EI; 
4) Prove the impact of emotional intelligence on the style of financial decision-making, assertiveness, and 

risk propensity. 
The aim and objectives determined the research hypothesis, which predicts that EI affects financial 

decision-making, in particular, individuals with high EI have a predominant style of “vigilance”, high 
assertiveness, and risk propensity. 

1. Literature Review 

A financial decision is a decision made regarding the finances of any organization. This is the choice of optimal 
sources of financing for entrepreneurial activity (Bogdan et al., 2018). The Expected Utility Theory (EUT) in 
finance has long been the basis for describing financial decisions. Its essence is that financial decisions were 
described as models of rational behaviour, while a person has an organized system of preferences and excellent 
technical skills for choosing optimal solutions (Ladrón de Guevara Cortés et al., 2023). 

The theory of “emotional finance” has been very popular in recent decades. Emotional finance is a new 
paradigm in understanding investment activity (Alzoubi and Ramsha, 2021). This theory assumes that a person 
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by nature is not a rational and thought-out, but an emotional being. Therefore, in most cases, a person is guided 
by his/her emotions, which can be both conscious and unconscious (Taffler, 2018). It follows that emotionally 
aware and stable employees can be more effective in the process of their activity (Dierks and Tiggelbeck, 2021). 
Accordingly, EI becomes especially relevant, which, according to some authors, is more important than cognitive 
intelligence (Santa et al., 2023). Emotional intelligence was first described by Salovey and Mayer, who equated it 
with general intelligence (Salovey and Mayer, 1990). The authors claimed that the developed EI increases the 
adaptive capabilities of a person through the regulation of emotions (Bru-Luna et al., 2021). Goleman (2011) 
noted that EI is the basis of leadership, as it represents the ability to recognize and understand emotions, control 
them, manage emotions for optimal interaction. EI provides stable self-control, the ability for constructive 
strategies of behaviour, tolerance to frustrations (Drigas and Papoutsi, 2018). 

A high level of EI, which involves the control of emotions, increases confidence in one’s actions and 
deeds (Karimi et al., 2021). In other words, EI in a certain way determines a person’s assertiveness, persistence, 
and determination in fulfilling tasks. This is especially necessary in the financial field, where one important 
decision by an employee has implications for the entire organization (Jagriti et al., 2020). In addition, developed 
EI together with assertiveness have a positive effect on the coherence of actions in a team and making 
successful financial decisions (Chadijah et al., 2024). EI is a necessary quality of leaders for effective work 
(Cavaness et al., 2020). Understanding the fact that financial decisions are made by both ordinary employees 
and managers, we can say that EI is a particularly relevant quality of leaders. It embodies self-awareness, self-
control, social skills, and resilience (Song et al., 2023). With these skills, financial leaders can flexibly manage 
conflict and manage change effectively (Quintillán and Peña-Legazkue, 2020). Therefore, EI supports the entire 
system of the organization, including the productivity of managers and the company’s overall effectiveness 
(Alzoubi and Ramsha, 2021). 

Emotional stability and management may also influence risk propensity (Sánchez-López et al., 2022). The 
risk propensity in the financial sphere is an important skill that allows making important decisions in the context of 
insufficient information or necessary conditions. Therefore, such a risk is justified, as it ensures the success of 
financial decisions (Branch and Berman, 2023). 

Emotional awareness allows one to understand how emotions affect a certain decision in the long run 
(Lane and Smith, 2021). But despite the importance of the decision, EI plays a significant role in economic 
success (Ramchandran et al., 2020). Self-regulation as the ability to manage one’s emotions is central to EI. This 
quality involves the ability to control impulsive behaviour (Laulié et al., 2023), to prevent unwanted emotional 
affects that can lead to incorrect financial decisions (Alarcón-Espinoza et al., 2022). Empathy builds effective 
interaction with the environment (Carminati, 2021), and skilful recognition of other people’s emotions ensures 
constructive cooperation (Scott et al., 2010). After all, EI allows making sound, successful financial decisions and 
achieve big financial goals. 

2. Methods 

2.1. Research Design 

The study lasted for 5 months from September 2023 to February 2024 in four stages. The first stage provided for 
a theoretical and methodological analysis of the problem, preparation for diagnostics, selection of methods. At 
the second stage, respondents were surveyed in Google Forms mode. During the third stage, a qualitative and 
quantitative analysis of the obtained results was carried out, the reliability of the obtained results was confirmed 
statistically. The fourth stage included justification of research conclusions, limitations and prospects. 

The second stage involved surveying respondents through Google Forms. During the third stage, a 
qualitative and quantitative analysis of the obtained results was carried out, the reliability of the obtained results 
was statistically confirmed. The fourth stage provided for justification of research findings, limitations, and 
prospects. 

The research was conducted using the Google Forms platform. The selected tests were entered into the 
forms and respondents were sent a voluntary invitation to undergo diagnostics. This ensured the usefulness of 
the study and allowed the respondents to complete the survey at a convenient time. 

2.2. Sample 

The study involved 280 respondents aged 28 to 45: 176 men and 104 re women. All respondents are financial 
employees of Oschadbank JSC. Of them, 76 employees of the Odesa branch (T. Shevchenko Ave., 11-A), 93 
employees of the Odesa branch (Bocharova St., 53), 111 employees of the Kyiv branch (Holosiivskyi Ave. 92/1). 

2.3. Methods 
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A valid and reliable standardized tools were chosen for diagnostics. 
Emotional intelligence was measured using N. Hall’s Emotional Intelligence Test (EQ test). The test is 

designed to detect a person’s ability to perceive, understand, and express emotional states. The test includes the 
following scales: emotional awareness, self-regulation, self-motivation, empathy, emotion recognition.  

Melbourne decision making questionnaire (MDMQ). The personal questionnaire is aimed at diagnosing 
the individual style in making decisions, in particular financial ones. The questionnaire contains 4 scales: 
vigilance, buck-passing, procrastination, hypervigilance. Only vigilance is considered a constructive type, the 
authors classify other styles as non-constructive. 

The Rathus Assertiveness Schedule (RAS) is a self-assessment tool for determining assertiveness. The 
construct “assertiveness” at the time the test was developed was equivalent to the construct that later became 
known as “social skills.” According to the technique, high positive scores reflect a high level of assertiveness, and 
high negative scores indicate low assertiveness. 

The Schubert Risk Propensity Test (SACS)). The purpose of the test is to study the risk propensity in 
cases where it is appropriate. Positive answers to the test are a risk propensity indicator. In this case, risk 
propensity is considered the ability to make instant decisions that require operational analysis. 

2.4. Statistical Methods 

The research results were processed using descriptive analysis, univariate analysis of variance (ANOVA), and 
multiple regression analysis. 

2.5. Ethical Criteria of Research 

Informed consent was obtained from the respondents for conducting the survey. The subjects were familiarized 
with the purpose and tasks of diagnostics. 

3. Research Results 

The results showed a high level of emotional intelligence among financiers (Table 1). 

Table 1. Indicators of EI in financiers (N=280) 

 Emotional 
awareness 

Self-
regulation 

Self-
motivation 

Empathy 
Emotion 

recognition 
ЕІ 

male 

Mean 11.59 16.17 15.11 11.85 15.15 68.16 

N 176.00 176.00 176.00 176.00 176.00 176.00 

SD 3.45 4.11 4.07 4.45 4.34 16.83 

female 

Mean 16.97 11.74 12.07 16.43 15.87 79.08 

N 104.00 104.00 104.00 104.00 104.00 104.00 

SD 2.87 4.38 3.13 4.40 3.34 13.77 

Total 

Mean 14.29 13.95 13.59 14.14 15.51 76.62 

N 280.00 280.00 280.00 280.00 280.00 280.00 

SD 3.29 4.21 3.77 4.44 4.08 15.85 

Source: Compiled by authors. 

The obtained results showed that self-regulation, self-motivation, and emotion recognition prevail among male 
financiers, other EI components are moderately expressed. The general level of EI in this group is close to high. 
Emotional awareness, empathy, and emotion recognition dominate among women. The general level of EI is 
high in this group. So, we can conclude that male financiers have more of those signs of EI that are responsible 
for emotional stability and orientation. The emotional side prevails in women. They are more able to recognize 
emotions, differentiate them, show empathy, and compassion. Their emotional intelligence is somewhat higher 
than that of men. In general, the group shows the highest level on the f emotion recognition, emotional 
awareness, empathy scales. The general indicator of EI in the group is high. 
Next, we compared the decision-making indicators of financiers with different levels of EI (Table 2). 

Table 2. Individual decision-making style of financiers with different levels of EI 



Theoretical and Practical Research in Economic Field 

149 

 

 N Mean SD  F Sig. 

vigilance 

low EI  29 10.55 2.41 

113.4 0.000 
moderate EI 130 8.96 2.24 

high EI 121 12.97 1.87 

Total 280 10.86 2.83 

procrastination 

low EI  29 4.14 1.09 

34.4 0.000 
moderate EI 130 13.74 2.82 

high EI 121 3.52 1.32 

Total 280 4.61 2.38 

buck-passing 

low EI  29 9.93 2.09 

32.6 0.000 
moderate EI 130 5.77 2.88 

high EI 121 3.59 1.10 

Total 280 4.64 2.43 

hypervigilance 

low EI  29 11.72 1.93 

40.0 0.000 
moderate EI 130 5.86 2.72 

high EI 121 3.56 1.23 

Total 280 4.65 2.40 

Source: Compiled by authors. 

The obtained results indicate that there are differences in the decision-making style of financiers with different 
levels of EI. The medium values indicate that respondents with high EI have vigilance as a dominant style. 
Procrastination is pronounced in respondents with medium EI, while vigilance and hypervigilance styles prevail in 
subjects with low EI. Such results indicate that emotionally aware financiers make decisions faster and better. It 
is easier for them to interact with others and they motivate themselves to achieve the goal. Financiers with low 
EI, on the contrary, avoid making decisions, delay the solution of the issue, hesitate to take responsibility. 

Differences in indicators of risk propensity and assertiveness of financiers with different levels of EI were 
also established (Table 3). 

It was found that there is a statistically significant difference in indicators of risk propensity and 
assertiveness of financiers with different levels of EI. Subjects with a high level of EI have medium to high 
indicators of risk propensity and high indicators of assertiveness. Accordingly, financiers with low emotional 
intelligence have a low-risk propensity and low assertiveness. Risk propensity is an indicator of the ability to take 
risks in situations of limited awareness, when you need to make an instant decision and be sure of your actions. 
In such cases, EI plays a key role, as knowledge of emotions and ways of expressing them allows one to be as 
mobile, confident, and productive as possible. Assertiveness allows being persistent and decisive at the same 
time. 

 
 
 
 
 

Table 3. Risk readiness and assertiveness of financiers with different levels of emotional intelligence 
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  N Mean SD  F Value 

risk propensity 

low EI  29 -21.41 22.04 137.3 0.000 

moderate EI 130 7.68 18.65   

high EI 121 28.29 8.33   

Total 280 13.58 21.83   

assertiveness 

low EI  29 -9.41 29.25 103.3 0.000 

moderate EI 130 18.08 18.77   

high EI 121 39.17 12.04   

Total 280 24.35 23.31   

Source: Compiled by authors. 

Regression analysis showed that EI affects decision-making style, risk propensity and assertiveness, 
which are decisive in making financial decisions (Table 4). 

Table 4. Analysis of the impact of EI on the effectiveness of financial decision-making 

 β SD t, p R² 

vigilance 0.943 0.009 10.30 p≤0.01 0.572 

procrastination -0.040 0.005 -4.6 p≤0.01 0.072 

buck-passing -0.36 0.06 -4.06 p≤0.01 0.056 

hypervigilance -0.039 0.009 -4.45 p≤0.01 0.067 

risk propensity 0.896 0.063 14.29. p≤0.01 0.424 

assertiveness 0.945 0.068 13.98. p≤0.01 0.483 

Source: Compiled by authors. 

The obtained results showed that EI explains 57% of the “vigilance” decision-making style (β=0.943, R²=0.572), 
explains 42% of the risk propensity (β=0.896, R²=0.424), and explains 48% of assertiveness ( β=0.945, 
R²=0.483). Despite the statistical significance of other indicators, EI still explains a very small percentage of 
procrastination (7%), buck-passing (6%), and hypervigilance (7%). This suggests that there is a direct 
relationship between EI and the specified qualities. So, the higher the EI of financiers, the higher their 
assertiveness, risk propensity, and the “vigilance” style. All this combined provides a constructive style of 
decision-making, when the identified qualities complement each other and encourage effective actions. 

So, it was proved that EI significantly affects the style of financial decision-making, confidence, and risk 
propensity in order to achieve the set goal. 

4. Discussions 

The obtained results gave grounds to establish that financiers have a high level of EI, in particular such 
components as emotional awareness, empathy, and emotion recognition. Emotional awareness and empathy 
predominate among women, while self-regulation and self-motivation dominate among men. Emotion recognition 
was found to be a common feature for all the subjects. EI is necessary in making financial decisions, as it 
depends on the ability to feel the situation and react to its changes. This means that financiers with developed EI 
are productive, mobile, emotionally aware, which contributes to their success. It was found that financiers with a 
high level of emotional intelligence have a “vigilant” decision-making style, a high level of assertiveness and risk 
propensity. This suggests that such employees are self-confident, determined, productive, and able to make 
effective decisions. Risk propensity stimulates the search for ways to achieve the success of these decisions. It 
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was proved that EI explains half of the decision-making style, risk propensity, and assertiveness. At the same 
time, the “vigilance” decision-making style occupies the largest share. That is, the higher the EI of financial 
workers, the better their ability to make successful financial decisions. 

Similar results were obtained in other studies. It was shown that EI allows effective management of 
finances both on a personal and professional level (Imam et al., 2022). Emotional awareness and emotional 
confidence lead to informed decisions. This is an indicator of the success of the activity (Irfan et al., 2023). 
Therefore, employees who have developed EI are more likely to achieve all financial goals and can be 
considered effective (Riaz and Shah, 2022). Managers with developed emotional intelligence successfully make 
financial decisions and maintain the financial stability of their companies (Bouzguenda, 2018). Emotional 
intelligence significantly affects the level of effective provision of financial services in the banking sector 
(Wakawa, 2020). Self-control in financiers with developed EI will lead to effective financial decisions (Fachrudin 
et al., 2022). Such conclusions confirm our results and testify to the important role of EI in the professional 
activity of financiers. A developed EI helps to successfully overcome obstacles in achieving goals, constructively 
build relationships, and ensure stable self-control. As a result, it is possible to achieve successful decision-
making even in the conditions of insufficient resources using emotional awareness and self-regulation. 

The existing relationship between EI and assertiveness proves that emotional self-control contributes to 
the confidence of financiers, their determination, and persistence. Such qualities have a positive effect on making 
financial decisions. 

The researchers’ approach to determining the place of risk propensity in the personality structure is 
ambiguous. Some researchers prove that it is an obstacle in productivity (Megías-Robles et al., 2022), while 
others, on the contrary, claim that a high level of risk propensity is a condition for greater achievements 
(Caliendo et al., 2008). We found that financiers who are willing to take risks and have high emotional 
intelligence are more productive. The same conclusion was reached by Bucciol et al. (2021), who found a 
positive correlation between EI and financial risk. The authors proved that risk with high EI promotes 
effectiveness in decision-making. Although they added that it is more typical for men than for women (Bucciol et 
al., 2021). Some research findings indicate a significant negative relationship between EI and health-related risk-
taking. At the same time, such a relationship was not found in other areas of risk, in particular, finance (Sánchez-
López et al., 2022). 

So, we discovered that emotional intelligence is not only the ability to understand emotions, but rather the 
ability to successfully manage them. Especially in the field of financial decision-making. Such financiers are 
confident, ready to take risks at the right moment, while being prudent, emotionally stable, and vigilant in their 
activities. This proves that our hypothesis was confirmed. 

Conclusions and Further Research 

Today, emotional intelligence is not only a psychological construct, but also an important quality of a specialist 
that allows controlling one’s own emotional state under any circumstances. This stimulates productivity and 
effective decision-making. Emotional intelligence plays a key role in the financial sphere, as it forms a 
constructive style of activity, ensures decisiveness and confidence, and increases the willingness to take risks in 
situations of uncertainty. Such an influence is a significant factor in the training of competent specialists and the 
development of training programmes for financiers. The results are also significant for managers who can 
successfully model the behaviour of subordinates based on the obtained results. Emotion awareness and control 
can influence motivation and organizational behaviour. Therefore, taking into account such indicators in the work 
of financial managers will contribute to more successful financial activities. 

The novelty and practical significance of the results lie in the fact that we have proven the influence of 
emotional intelligence on making successful financial decisions, including additional personal characteristics that 
allow us to work as productively as possible in the financial sphere. Taking these results into account will 
contribute to the optimization of the organization's financial activities as a whole, and the development of 
specialist training programs, including techniques for the development of emotional intelligence, will ensure the 
formation of a high-quality, competent staff of employees. 

The limitations of the study are numerous factors that can directly or indirectly affect the emotional 
intelligence of financiers. This is also a gender aspect, as we have already seen. There may also be personal 
reasons or health problems. Therefore, such influence should be taken into account in the research in order to 
rule out possible influence. It is appropriate to note the breadth of the concept of “financial decision” among the 
limitations. It can be an ordinary decision regarding financial operations at the unit level, or it can be a decision of 
a more global scale. Therefore, the latter requires longer training and specialist competence, and time in some 
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cases. 
The research prospects are the study of additional aspects of influence on financial decision-making, such 

as self-efficacy, coping strategies, reflexivity, stress resistance, etc. It is also necessary to investigate such 
aspects of the emotional intelligence of financiers as age and work experience, which may limit emotional 
intelligence. 
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