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Summary of the doctoral dissertation

Innovations have a significant impact on the functioning of the financial sector.
Their implementation has contributed to the creation of digital finance, as well as the concept
of digital finance cube, which was introduced in the literature by P. Gomber, J.-A. Koch
and M. Siering. It identifies digital finance in three dimensions: i) business functions,
ii) technology, and iii) institutions providing digital finance services. In this context, digital
banking has been highlighted alongside the six main business functions of digital finance (digital
finance, digital investment, digital payments, digital money, financial advice and digital
insurance). Among the institutions providing digital finance services, new regulated
and unregulated market players — FinTech companies — play a significant role. However, it should
be noted that incumbent institutions (such as banks, insurance companies, broker-dealers, asset
management companies), technology providers and new digital-based institutions are also of vital
importance. The digital-based institutions also comprise of virtual/digital banks which often hold
banking, payment institution or e-money institution licences. The third dimension of the digital
finance cube is technologies. It focuses on the increasing role of artificial intelligence, cloud
computing and distributed ledger technology. In light of these factors, the doctoral thesis Impact
of financial and technological innovations on the European Union’s financial safety nei

concentrates on both financial and technological innovations.

The doctoral dissertation considers financial innovations in the context of innovative
products, services, processes, organisational structures and business models in digital finance,

in accordance with the classification of B. Nicoletti. Technological innovations, in turn, have been



defined as technologies that have an impact on the emergence, development and dissemination
of new products, services and organisational processes in a given industry. In this context, studies
by L. Laeven, R. Levine and S. Michalopoulos were referenced, highlighting a positive correlation
between technological and financial innovations and their interpenetration. The definition
of FinTech is based on a broad understanding of this term in line with the concept of J. Harasim
and K. Mitrega-Niestrdj, who refer to FinTech as innovative technologies used to provide new

or existing financial services.

The main research objective of the doctoral thesis is to assess the importance of financial
and technological innovations for financial stability, as well as for the functioning of financial
safety net institutions in the European Union, also in the context of the COVID-19 pandemic.
Given the need to operationalise the main objective, three research questions have been raised.

The analyses carried out in the context of these questions led to the following test hypotheses:

Test hypothesis 1. Financial and technological innovations have a significant impact on financial

stability in the European Union.

Test hypothesis 2. Financial and technological innovations have a significant impact

on the functioning of financial safety net institutions in the European Union.

Test hypothesis 3. The COVID-19 pandemic has accelerated work on the implementation

of a number of financial and technological innovations.

The three test hypotheses have been verified by using individual interviews, supported
by the participating observation method, in order to examine the issue as closely and
comprehensively as possible. Individual interviews were conducted with 24 financial, legal and IT
experts from July to November 2023. In order to scrutinize the considered issue, and to take into
account recent developments in this area, the participating observation method was used
as a supplementary method. Between 2023 and 2024, the author attended conferences, training
sessions and meetings on financial and technological innovations and their impact on financial
stability and the functioning of financial safety net institutions in Warsaw, Frankfurt am Main and

Paris.



The main application purpose of the doctoral dissertation is to develop recommendations
for the effective implementation of financial and technological innovations for financial safety net

institutions in the European Union.

The research has made it possible to verify the test hypotheses. In addition, it resulted in the
development of the author’s recommendations for European Union financial safety net participants
to implement innovations and in the provision of orientations for further research on the impact
of financial and technological innovations on financial safety net institutions and financial

stability.



