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Abstract. Finance digital transformation has become the most commonly used words in the last 

decade. Enhancing the efficiency and the survival of institutions is related to the adoption of 

innovation of digital changes. Redesigning the organizational structure of any institution starts 

with employees and their skills and competencies. This article aims to show how the process of 

digitalization of the financial system and the adoption of new technologies have changed the 

approach of the workplace, the way of doing business and redefined the parameters of the 

financial products and services offered. The research presents the challenges faced by 

organizational design in the banking industry and how the structure of employees it is changed. 

Starting to form financial institutions cases and extrapolating to the labour market, in general, 

the paper underlines the movements of the job market and the possible solutions to redirect the 

specialization curriculums in order to equip people with those qualifications and skills which will 

make them employable on the current digitalized business environment.  

Keywords. Finance Digitalization; organizational structure; job skills and qualifications; labour 

market. 

1. Introduction 

Decision-makers are increasingly focusing on ICT (Information and Communication 

Technology) and on digital systems and the Internet, to provide services for companies and 

individuals. To some extent, this policy change reflects a general belief in the potential of new 

technologies to promote social inclusion and labor market demand, based on the idea that ICT 

helps with digital distribution channels and can have a major impact on the quality of the socio-

economic life of the population, by providing more sensitive and transparent governance, as 

well as by improving the reach and provision of the necessary financial and non-financial 

services (Lindsay, 2005; WER, 2001; Moşteanu, 2020a; Moshirian, 2011). 

Digital solutions and new technologies offer great potential to overcome massive 

development challenges and can contribute to achieving the goal of universal access to all 

business services (Moşteanu, 2019). Digitization and digital business promise a universe of 

applications and digitalized assets that are expected to work together to allow rapid 

development of new capabilities that will give competitive advantage (Scardovi, 2017). To 

remain competitive and achieve longevity in the market, financial services has to keep up with 

digital transformation. The survival of financial institutions is connected with the adoption of 

innovation, and embracing digital changes, to improve the efficiency and performance within 

the organization (Mohamed and Ali, 2019). Digital transformation and new technology 

adoption have changed the way of doing business and channels that offer banking and financial 

products and services are more intuitive and trustworthy (Wiliamson, 2016). The present work 

paper purpose is to find out the main impediments encountered in digitizing the activity of 
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institutions, which are the qualification or educational challenges to prepare the workforce for 

the new job market structure aligned with the new requirements coming from introduction and 

implementation of digital technology.  

 

Figure no.1: Digital distributions channels 

 
 

The reconstruction of organizations design using actual financial technologies imply new 

educational specializations and developing new skills and competences to fulfill de challenges 

of different and new job requirements. 

 

2. Literature review 

Educational institutions and governing practices are increasingly augmented with digital 

database technologies that function as new kinds of policy instruments. Digital database 

technologies facilitate the generation, calculation, and circulation of the data required to 

(Moşteanu and Faccia, 2020) develop new educational curriculum to prepare people for 

successful employment in a Finance Digital era. Digital systems are becoming more and more 

used, representing a much faster, cheaper, and safer way when it comes to financial transactions. 

Access to modern telecommunications systems is a priority in all countries around the world, 

as in their evolution, financial and banking systems implement, use and encourage online 

services for domestic and international financial transfers (Moşteanu, 2020b). Digitization and 

digital transformation have become the most used words in the last decade, but especially in 

recent years. There is an excess of definitions of this term, used to describe the offline-to-online 

migration of commercial operations and businesses, including those found in many published 

researches. Thomas (2011) defined digitalization as the realignment of, or new investment in, 

advanced technology and business models to engage digital customers more effectively at every 

touchpoint in the customer experience lifecycle.  

The new demands of the labour market require new skills. In this regard, new training 

companies are developing interactive educational programs for digital instruction for all those 

who are interested in learning online or at a distance, or developing educationally regarding 
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new digital technologies, so that they can make decisions related to improving work 

performance. Digital education introduces a healthy teaching and learning affordable by all the 

students from everywhere. Now everything becomes digital: tools, literacy, solutions, data 

systems, education, generation, and types of markets. Institutional reforms in labor relations are 

carried out in the digital economy both in the content and in the form. New technologies 

restructure subject-object economic relations and change qualitatively a business model based 

on special algorithms application (Muro, et.al, 2017). In this respect organizations and 

educational system is better to redesign their structure, work processes, and services provided 

in order to face the challenges of customers – workforce. So rapid are the developments, in fact, 

that while the digitization of everything has become a hallmark of tech’s promise of individual 

and business empowerment, it has also begun to prompt anxiety, including among workers who 

worry about their future in a world of brilliant machines (Moşteanu, 2020c; Moşteanu and 

Galea, 2020; Moşteanu, 2020d; European Commission, 2020).  

Currently, the European Commission is promoting various initiatives aimed at increasing 

training in digital skills for the workforce and for consumers; modernizing education across the 

European Union; harnessing digital technologies for learning and for the recognition and 

validation of skills; and anticipating and analysing skills needs (Moşteanu, 2019b). In the digital 

age, organizations need to reinvent themselves at a structural level and to become agiler 

(Mihalcea, 2017). Digital maturity of human resources management implies a shift from 

traditional paradigm on the workplace towards engagement, learning, and development of 

employees and search for talent (Moşteanu, 2019c; Scholz, 2013). 

 

3. Method 

The present work paper is exploratory research, based on investigative techniques. It is 

fundamental and qualitative research, which aims to identify the main impediments encountered 

in digitizing the activity of institutions, as well as the necessity of adapting the qualification and 

speed of adapting the workforce to the new requirements regarding the provision of innovative 

administrative and financial products and services through digital technology. The paper 

presents the new approach of finance and the necessity to review and adapt the management 

and supervision of any organization to compete with new digital technologies. The research 

paper uses macroeconomic indicators from different regions of Europe, related to the 

movements and new developments of the labour market, economic and social progress trend.  

  

4. Analysing and results  

The digital revolution occurred in the second half of the 20th century. The consequence of 

this was the automation of work technologies devices, with the insertion of computers, the 

massive use of the Internet, the development of microprocessors and high-tech communications 

impacting on society in a universal way, modifying the ways of life of ordinary citizens 

(Nambisan, 2019). Digital transformation has come into wide use in contemporary business to 

signify the transformational or disruptive implications of digital technologies (Boulton, 2018) 

and more broadly, to indicate how existing companies may need to change revolutionary or 

evolutionary, in order to survive and succeed in the emerging digital world. Digital 

transformation affects all businesses; however, young entrepreneurs are giving more attention 

in offering new digital solutions. 

To tackle the digital skills gap, significant investments are needed. In the current European 

Union’s budget, the Commission proposes coherent and comprehensive support for building up 

the digital skills needed to support reskilling and upskilling in Europe for a successful digital 

transformation. Different funds will target different skills needs. The Digital Europe 

Program with a budget of €700 million will expand the digital talent pool with around 256,000 
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people who will be able to deploy the latest technology in business throughout Europe. It will 

focus on three types of actions (European Commission, 2020): 

• Master's Programs in cutting-edge digital technologies developed together with 

European Union excellence centres in artificial intelligence, cyber and high-

performance computing. The aim is to offer 160 new master programs training 

80,000 digital specialists (Information and Communication Technologies skills). 

 

Figure no.2. Components of ICT 

 

 
• Short-term specialized training courses in advanced digital technologies for around 

150,000 job seekers and employed people, especially in SMEs. The aim is to equip 

them with the competences that will enable the deployment of digital technologies 

across all sectors of the economy. 

• 35,000 job placements in companies or research centres where advanced digital 

technologies are developed or used. The aim is to give people the opportunity to learn 

specialists' skills working with the latest available technologies. 

 

In order to develop The Digital Europe Program, European Commission conducted a 

research for the deployment of innovative digital technologies in five key 

areas:  Supercomputing; Artificial Intelligence; Cybersecurity; advanced digital skills; and 

ensuring a wide use of these digital technologies across the economy and society in line with 

Europe’s ambitious sustainability goals and values. To see the real financial implications and 

the number of new job structures, the survey was focused on (European Commission, 2020). 

Better understanding of the potential level of demand for the different activities that are 

proposed under Digital Europe. 

Understanding stakeholders’ opinions and interests with regards to the priorities set out for 

the strategic objectives of the digitalization. 
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Obtaining the information needed in view of implementation choices and of a timely 

preparation of the work programs to face the challenges of the digital era. 

There were 960 respondents from all 28 European Union countries. 326 replies from 

European Union citizens, 171 from companies and business organizations, 41 from business 

associations, 124 from public sector entities, and 163 from academic and research institutions 

as well as several other groups. 

The largest number of responses came from Germany (13%), Italy (11%), Spain (8%), 

Belgium (7%), the Netherlands (7%), Romania (6%) and France (6%) totalling 56% of 

responses.  

 

Figure no.3. Group of respondents, (European Commission, 2020) 

 
 

Figure no.4. Respondents per country of origin, (European Commission, 2020) 

 
 

The results indicate strong support for the priorities set out in the Digital Europe Program 

with more than 80% of the respondents agreeing with the priorities across the main objectives. 
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On the question Do you agree that the European Union should support member states in 

improving for deployment of innovative digital technologies? For Supercomputing: 59% 

completely agree and 24% partially agree; for Artificial Intelligence – 64% completely agree 

and 24% partially agree; for Cybersecurity – 64% completely agree and 22% partially agree; 

for Advanced digital skills – 74% completely agree and 16% partially agree; and for ensuring 

a wide use of these digital technologies across the economy and society: – 62% completely 

agree and 24% partially agree. These responses transmit a real concern of citizens for their job 

stability, business for their continuity, academics and researchers for a new practical approach 

of the digital changes. 

Respondents were also asked to indicate how important they viewed European Union 

support for a range of areas where new digital technologies could be deployed with a high 

impact. The results reveal a solid encouragement for developing the digital technologies and 

their use in creating a clean planet (70.5% - very important),  the digital transformation of 

learning and education (62.5% - very important) and a more trustful and safer internet (54.9% 

- very important). On the other hand, the responses indicate less support for the uptake of 

blockchain (32.1% - very important).  

 

5. Conclusions  

A strong digital economy is vital for innovation, growth, jobs, and European competitiveness. 

The spread of digital is having a massive impact on the labour market and the type of skills 

needed in the economy and society (European Commission, 2020). 

• It is changing the structure of employment, leading to the automation of routine tasks and 

to the creation of new and different types of jobs. 

• It is leading to the need for more skilled ICT professionals in all sectors of the economy. 

There are already hundreds of thousands of unfilled vacancies for ICT professionals in 

Europe. 

• It is leading to the need for digital skills for nearly all jobs where ICT complements existing 

tasks. Careers such as engineering, accountancy, nursing, medicine, art, architecture, and 

many more - require increasing levels of digital skills. 

• It changes the way we learn by fostering online communities, by enabling personalized 

learning experiences, by supporting the development of soft skills such as problem-solving, 

collaboration and creativity, and making learning fun. 

• It is leading to the need for every citizen to have at least basic digital skills in order to live, 

work, learn and participate in the modern society. 

 

In 2020 the European labour market is projected to grow by more than 670,000 new jobs, 

but it could absorb another 756,000 ICT practitioners if only enough supply were in sight 

(Eurostat, 2020). During the last 5 years, in Europe, organizations (except financial sectors) 

employed more than 20 ICT specialists (Eurostat, 2020). Meanwhile, because many companies 

started to implement and use digital systems, many job places were reduced. Some certain 

activities are now done through innovative technologies, which imply requalification and 

gaining new skills and competences. If 10 years ago digitalization was not a concern, currently 

a demand development for new skills and qualifications is an actual market outcome.  

The paper finds out that the main challenges encountered in digitizing the activity of 

institutions came out from the reconstruction of organizations design which started to use actual 

financial technologies, and this entails new educational specializations and developing new 

skills and competences to fulfil de challenges of different and new job requirements. In order 

to keep up with the developments of new technologies, especially digitalization, in all economic 
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sectors, a collaboration between the academic environment, the private sector, and public 

institutions with responsibilities in employment policy seems more than ever needed. 

Universities are encouraged to collaborate with the business sectors, to define together the new 

competencies and knowledge necessary to develop appropriate specializations, which will 

equip graduate students with the qualifications necessary for the demands of the new labour 

market. Digitalization and its new skills and competences come to improve the labour policy 

too, to avoid an increase in the unemployment rate. In 2010, the International Labour 

Organization has carried out a review of the International Standard Classification of 

Occupations (ISCO-88) in order to provide a more efficient classification that can be used by 

all countries at the next round of population censuses, such as and within national employment 

services and other customer-oriented applications (MMPS, 2010). This Standard Classification 

of Occupations is better to be amended according to the new job market demands because of 

the implementation of digital systems in almost all economic sectors, public or private. 

 

5. Future considerations 

The present research paper presents some limitations in terms of data related to the updated 

descriptions of job requirements for new functions, represented a challenge in designing the 

integration of support functions linked to digital systems. The author intends to develop a 

further research, based on more detailed information and data correlated to the skills, 

competences, and activities required for developing and implementing digital systems in any 

organizational structures, as well as the reallocation and requalification of employees. An 

important data related to the number of employees which will be relocated because of new 

technologies implementation, may lead to significant changes into labour policy of each 

country, as well.   
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