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actually about automating the companies’
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force as they needed to be agreed on by
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Dejmek-Hack underlined that the Europe-

business but also the way of interaction
with the clients, Coenen explained. This new

Gunnar Hökmark disagreed with Coenen

interaction was described as “Omni-Channel

on his statements about automation and

banking” and made up the second level of

digitalisation. According to him, digitalisa-

the pyramid. In existing and emerging fi-

tion became relevant in the financial sector

nancial services, different channels played a

before anywhere else and was the explana-

crucial role for the customer experience.

tion for the existence of global financial

New digital elements in these channels

markets. For him, the paradox lied in the
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fact that the financial sector was “extremely

relationship with the customers, he empha-
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banks to be more efficient but it also enabled a comparison between financial institu-

Paulina Dejmek-Hack added that the ex-

tions and diminished the transaction costs

amples of E-Books and E-Mails had shown

for consumers wishing to change their bank.

that things were changing but not always in
the way we predicted. In both cases, the

Matthias Schäfer pointed out that from a

expected hard disruption did not material-

competitiveness point of view, the devel-

ize. She also underlined that in the Europe-

opment of platforms as key elements of dig-

an Union, companies needed a banking li-

ital economy business models was critical as
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they tended to turn into monopolies. He

rective (CRD) and that the same rules ap-

therefore proposed to regulate these net-

plied to all financial institutions, regardless

works in the same way as the traditional
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network industries such as energy, water
and waste. It was the regulator’s obligation
to guarantee the consumers’ access to
these services. If one would, however, rather consider the development coming from
the consumer side, as put forward by Coenen, the regulator should focus on giving
the sovereignty to the consumer to decide
on his own. The new technological opportunities could thus accord consumers more
freedom.
Representing

the

banking

perspective,

Ulrich Coenen admitted that the initial
perceived threat did not materialized and
that the expected hard disruption has not
occurred. According to him, this was due to
two reasons: Firstly, one of the key elements of business models in financial services was trust. For financial service providers, it was difficult to get to the point where
a substantial target group with considerable
assets had built trust in them. Secondly,
many FinTechs had realized that it was easier to generate value if they oriented their
business models towards assisting financial
institutions in their transformation process:
FinTech start-ups offered technologies to
banks that they were not able to develop on
their own. As a result, many B2C-FinTechs
had turned into B2B-FinTechs. Although this
concept

was

quite

successful,

many

FinTechs envisaged going back to B2C business models and, ultimately, competing traditional banks. For this reason, Coenen
warned against misinterpreting the current
developments: The expected disruption of
the sector was rarely to occur in the short-

