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Abstract: Digital transformation in the banking sector is a continuous process that affects both the
external and internal environment by redesigning internal processes and existing methods. There are
many reasons that digital transformation takes place, such as servicing remote areas without physical
branches, differentiation from competitors or reduction of operating costs. In any case, there are a lot
of doubts about the acceptance of digital technologies. Thus, this article examines the acceptance rate
of digital transformation in the banking sector in Greece. One hundred and sixty-one employees at
Greek banks completed the survey. A Multivariate Regression Analysis was implemented to analyze
the items of the Technology Acceptance Model. The findings of this paper indicate the perception of
bank employees with regard to new technologies. This paper provides a practical contribution for
executives of Greek banking organizations to schedule targeted educational programs to facilitate the
transition to the new digital era for their employees. Executives are curious if employees are ready to
accept and implement digitalization in their daily job routine. Therefore, the Technology Acceptance
Model can provide answers to executives in facing these challenges.

Keywords: digital strategy; digital transformation; digital banking; technology acceptance model;
e-services; user’s intention; business model

1. Introduction

The modern, ever-changing technological environment forces all economic units to
undergo digital transformation. Digital transformation has dual functions in that it enables
banking organizations to offer new service channels through new electronic platforms
(e-banking, virtual banking) and service points (e-branch stores, POS) and also reduces
their operating costs by limiting the number of physical stores and staff that they use [1,2].
This is the reason that, according to [3], the banking industry worldwide spends three
times more money on IT investments than any other industry as a whole. Business models
are under scrutiny in the banking industry. Digitalization, disruptive innovation and new
technologies are changing traditional business models and processes. As a result, banks
must adapt their business models to change how they interact with customers, manage
their middle and back-office operations, be competitive and be ready for the future [4].

For [5], digital transformation is identified as “the process that aims to improve a
unit by bringing about essential changes in its structure through combining information,
information technology, communications, and connectivity technology.” According to [6],
the digital transformation includes a broad concept of banking, namely: digitization
of documents, an electronic signature for transactions, e-learning, teleconference, online
trading platforms, digital stores, e-statements and m-payments. Customers are increasingly
using digital disruptions, and new types of solutions are emerging in this sector. Thus,
new business models are essential in the banking industry to spotlight all significant
banking processes.

The transition to e-banking, however, is the result of other equally important factors,
which include the need for banks to adapt to the new technological data of the time, to
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offer an additional service channel, to deregulate the banking market and to allow the entry
of other companies (e.g., Alipay, Paypal) to intensify competition [7,8]. Ref [9] used the
term “open point of banking” to describe all non-banking companies offering products
and services similar to banking. Half of the population in their research was receptive to
using such products.

A significant number of banking transactions are now carried out on most people’s
computer or mobile phone. The plethora of possibilities, plus the saving of time and cost,
and the ease of use of these applications constantly grants them a share of conventional
banking channels (bank branches). Also, through these applications, the owners-customers
are allowed to have real-time information about the valuation of their investment prod-
ucts, the banks’ reward programs and the expenses they have incurred through digital
medjia to receive more favorable tax treatment. The aforementioned benefits make mobile
banking more and more attractive not only for younger people but for all smartphone
owners [10-18]. For the same reasons, ref [19] uses the term “digital natives” to describe
those born after 1980 who have a high degree of familiarity with and acceptance of new
electronic technologies.

This is why the administrations of Greek banks are investing significantly large
amounts in e-banking infrastructure, amounts that are expected to depreciate very quickly
due to the degree of acceptance of these technologies by bank customers and the saving of
resources through the restriction of conventional banking. The penetration of electronic
means of banking transactions is now part of the culture of banks. There are, of course,
people who disagree with this. According to [20], the shrinking of natural bank branches
and the adoption of digital alternatives, though they cut costs, are not profitable. Investi-
gating the effectiveness of IT service channels, they concluded that, along with the costs,
revenue growth opportunities are lost when bank branches close.

In any case, it is generally accepted that digital banking enables residents of under-
developed areas to have access to banking services, as no investment or infrastructure is
required from banks [6,21]. According to [22], the digitalization of banking offers mul-
tiple benefits for both organizations (banking institutions) and their customers. Banks
using digital technologies save time, reduce operating costs and optimize monitoring, risk
management and control methods, as well as being able to offer products and services in
the market with improved quality. Customers using digital banking services can reduce
the time between transactions and complete them securely. Banking services are made
accessible to people living in remote areas without the physical presence of the banks;
differentiation of competition, stores and services are operated with a smaller number of
employees, reduction of operating costs and standardization of internal processes [23].

The COVID-19 has firmly impacted the Greek economy. In addition to the recession of
the economy and increase in the NPE ratio, COVID-19 has also driven the rapid digitaliza-
tion of Greek banks and changes in business models. Nowadays, 40% of bank employees
work remotely (at home), and many processes in banking branches are completed through
electronic means. For instance, the majority of the work force in central units (not retail
branches) work at home, making use of means such as Cisco jabber and the Webex platform.
Moreover, due to COVID-19, it is nowadays acceptable for a customer to send an email
to execute an order. Previously, apart from e-banking and phone banking, the customer
would be required to visit a retail branch. The post-COVID world will bring new challenges
and opportunities and an accelerating trend for digitalization.

In the present study, the degree of acceptance of digital transformation by bank
employees is analyzed through empirical research. The data were collected with question-
naires given to 161 employees of banking institutions operating in Greece and participating
in the Federation of Banking Employees of Greece (OTOE). The crucial questions raised
in this study are: are bank employees ready to accept and implement the digitization of
banking in their daily lives? Do they know the effect that digitalization can have on the
future of their work? Is their attitude towards digitization influenced by fear of losing their
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job or by other factors? In an industry that is constantly shrinking, is digital banking a
threat to job loss or a stronghold for job security?

The Greek financial system was put into a deep recession due to the financial crisis of
2008, due to the PSI of government debt and the lack of profitability of Greek banks. As
the Greek economy was influenced by most of the other European economies, we focused
on Greece. Greek banks have fulfilled many restrictions and taken significant steps to
meet European standards (EBA). In this direction, we searched for the influence of the
digitalization of the Greek banking system (not only the usage of e-banking) but mainly
the impact of digitalization of the work among bank employees.

The contribution of the paper is twofold. First, it adds value and contributes to existing
academic knowledge for future researchers to find suitable ground and structure their
research on existing findings. There are not enough data on the degree of acceptance of
digital transformation by the staff of Greek banks. However, as a concept, it concerns
greatly both the administrations of Greek banks and the secondary trade union body of
bank employees, OTOE. Second, this paper can be a valuable guide to the management of
banks. These findings can help the Human Resources Divisions of financial institutions
adjust their personnel management policies based on research data to mitigate the negative
effects of digitizing work, and, at the same time, build educational and training programs
that can aid the smooth transition of employees to the new digital age. For banks’ adminis-
trations, reading how employees perceive their digital transformation creates an additional
advantage in bargaining between employers and participating in the OTOE.

The following is the structure of the paper. Section 2 includes the theoretical back-
ground. The methodology is represented in Section 3, and Section 4 discusses the outcomes
of the analysis. Section 5 presents limitations and avenues for future researchers.

2. Materials and Methods

The digital transformation of banks has two sides. The first one affects the customer
base of banking institutions by offering new products, immediacy in transactions and
banking presence 24/7 even in areas without a natural banking presence. The second
one significantly influences their human resources. In the case of the customer base, the
benefits are easily perceived through empirical papers on the use of new technologies
e.g., e-banking, m-banking and, in the case of their impact on banks’ staff, the existing
academic research has not covered a significant aspect of this topic. Commonly, most of
the up-to-date analyses on the subject are in financial investigations and forums.

For many researchers, the term digital transformation is used in new digital trading
channels such as e-banking, m-banking and e-branch. Few have associated it with the
degree to which the banks’ staff accept it and describe the opportunities or threats it creates
or influences. As digital transformation is a relatively new concept in the banking sector, the
relevant reports focus mainly on the degree of acceptance and usage of new technologies
by users of e-banking applications, whether they are customers or bank employees. The
first interesting reference is made in 1927 in an article in The Australian Banker [24], which
shows the extent to which workers and their trade unions accepted the technological
developments of that time in the banking industry. Characteristically, it is stated that
when the old manuscripts were replaced with a computer printer, there was a portion
of conservative employees who strongly opposed the innovation. As reported in 1930
by a Queensland banker [24], those bank employees who would not adapt to the new
requirements of the time were either moved to smaller rural stores or, even worse, were at
risk of losing their jobs.

Similarly, as early as 1933, there was the first reference [24] to trade union resistance
to the Federal Council in adopting the technological innovations of the time, as they feared
a reduction in jobs. In 1962, when the first computer was introduced to the State Savings
Bank of Victoria, the trade union workers were the first to accept it without resistance. They
actively supported the adoption of the digital transformation of that time. It is crucial to
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indicate that the employees adopted the innovation of the time, and they were compensated
with shorter working hours and additional annual leave.

As the next decade brought new technological advances (on-line terminals in cash
registers and universal computer use), joint consultation between employers and unions
became imperative. In this regard, joint committees were set up for the smoothest possible
transition of bank employees to the new era. Comparing the above with the developments
in the Greek banking market of 2019, there are many similarities. The most common aspect
is the early reaction of employees to new technologies due to fear of change [25] and the
risk of losing their jobs.

Most previous studies reflect the attitude of bank staff towards digital transition. By
grouping their results into the main idea and the determinants that influence the acceptance
of digital transformation by employees, the following basic concepts are recorded: change,
Technology Acceptance Model (TAM), e-banking, employees’ skills and strategy. A key
factor in accepting the digital transition, as in any new and different case, is change man-
agement [26]. Employers’ responsibility is to properly prepare for a culture of change [27]
to mitigate possible adverse reactions that will jeopardize the new venture’s success [25]. A
common denominator in most surveys is TAM and the key variables that make it up, which
are perceived ease of use, perceived usefulness and self-perceived effectiveness (perception
of one’s ability to use the resources of new technology efficiently) [28]. The rate at which
TAM variables affect the degree of acceptance is presented in subsequent sections.

In many studies (mainly of previous years), the concepts of digital transformation
and e-banking are confusing. As the term digitization includes a much larger scope of
work and is not exclusively a simple platform for banking transactions, the concepts
should be separated. However, it is reasonable for e-banking users to be more receptive to
technological change [29]. In every important issue that the management of an organization
has to manage (especially in the banking space, where digital transition affects the way
a vast number of staff work), a systematic approach and the preparation of a structured
action plan within the organization are required [30].

The most critical factor in adopting change is the attitude of employees [25]. Whether
acting autonomously or being motivated by their trade unions, their attitude towards
change also determines the degree of success or failure of any venture they consider as
risking their employment status quo. Many articles related to the digitalization of banking
work record the need to train employees on how to use new technologies [31]. Often,
employees, although willing to accept change, find it difficult to change, either because of
lack of knowledge or skills required to implement the change. It is essential to have the
proper training and education programs for employees, which, in addition to practical
knowledge, also enable their gradual assimilation of and acclimatization to the new data
of change.

Many scholars and practitioners have been paying attention to the banking sector, and
factors affecting the development of new services have been analyzed [32-36]. Unbranched
e-banking is related to the creation of digital financial transactions existence of bank
branches and their workers. Digital transformation is a new process establishing a new age
in the financial sector. The introduction of branchless banking has necessary implications
that impact business workers. Amid significant technological investments in technology,
there are no results supporting changes in banking efficiency for workers [37].

Researchers use perceived ease of use to define the degree of comprehension of the
consumers of the new, branchless banking network. The key factors affecting perceived
facility of use are self-efficacy of the computer (the degree to which a person believes that
he can perform a task using a computer), computer anxiety (the degree that a person is
afraid to use a computer), playfulness (the degree of pleasure associated with the use of
a computer) and perception of external control (the degree to which a person thinks the
resources of an organization are available to carry out its work) [38]. According to [39], the
perceived ease of use affects digital banking significantly. However, the practice harms the
embracing of online banking [40]. Other considerations should be taken into account as
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researchers examine Wireless Banking approval [39], in addition to perceived ease of use
and perceived usefulness (as defined in the TAM model).

Researchers use perceived usefulness to define the degree to which the emerging
technology can assist users in completing a mission. The key factors impacting the term
perceived utility are viewed as ease of use, picture (the pace at which technology is used
in order to improve its role and prestige), its users, its importance to work (the extent
to which the user believes that modern technology relates to his work) and the quality
of the end product (output level). The use of technology promotes the outcome and the
visibility of the development (the degree to which the result is for technology users and
the effect is visible) [38]. The perceived utility has no significant impact on digital banking
acceptance [39]. Conversely, ref [41] inferred that, considered in comparison to perceived
ease of use, usefulness is 50% more significant. Ref [40] stated that job relevance positively
influences perceived utility. Experience, however, has an adverse incidence. Perceived
self-efficacy describes how a person sees himself or herself as having the capability to make
good use of the advantages of modern technology. This explains someone’s firm belief in it
must carry out its mission. Finally, ref [39] concluded that perceived self-efficacy has no
substantial impact on the acceptance of digital banking.

Based on the review of the above studies [39,40,42], four hypotheses are drawn up
to analyze the association between the following variables: usage behavior, perceived
usefulness, perceived self-efficacy, perceived ease of use and intention to use.

Hypothesis 1 (H1). Perceived Usefulness positively impacts Intention to use digital banking.
Hypothesis 2 (H2). Perceived Ease of Use positively impacts Intention to use digital banking.
Hypothesis 3 (H3). Perceived Self-Efficacy positively impacts Intention to use digital banking.
Hypothesis 4 (H4). Intention to use digital banking positively impacts Usage behavior.

Figure 1 presents the theoretical framework.

Perceived usefulness

Perceived ease of use

H4

Intention to use Bchavior usage

Perceived self-
efficacy

Figure 1. Theoretical framework.

3. Methodology

The study was based on the TAM [43,44] and was applied to bank employees—
members of the Federation of Banking Employees of Greece (OTOE)—using an on-line
questionnaire. The questionnaire was administered to all bank executives of all levels. It
would be misleading to have outcomes either only from the high level executives (they
might present digitalization as a virtue for the banking system) or only from the low level
employees (they might present digitalization as a vice). To represent the standard view, we
choose not to concentrate on a specific level.
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The questionnaire used a five-point Likert-scale (Disagree—Agree) to measure five
variables: usage behavior, perceived usefulness, perceived self-efficacy, perceived ease of
use and intention to use. The instrument was based on similar research [39,40,45,46] which
focuses on the extent of acceptance of new technologies in the banking industry, both by
staff and by end-users. Table 1 presents the items of the questionnaire for each variable.

Table 1. Questionnaire items and variables.

Variables Questions References

The use of digital banking applications or systems improves
the quality of my work

The use of digital banking applications or systems makes
my job more regulated

The use of digital banking applications or systems helps me
complete my tasks faster

The use of digital banking applications or systems supports
essential aspects of my work

The use of digital banking applications or systems increases
my productivity at work

The use of digital banking applications or systems enhances
my efficiency at work

The use of digital banking applications or systems allows
me to conduct more work than would otherwise be possible
The use of digital banking applications or systems increases
my work effectiveness

The use of digital banking applications or systems simplifies
my work

Overall, I think that digital banking applications or systems
are helpful for my work in general

Perceived usefulness [39-41,47,48]

I consider it difficult to use automated digital banking
applications or systems

It is easy for me to learn how to run digital banking
applications or systems

Interaction with digital banking systems or applications is
always challenging

I find digital banking applications or systems easy to use to
do what I want to do

Digital banking applications or systems connect rigidly and
inflexibly

I can easily recall how to execute my tasks using digital
banking applications or systems

The interaction with digital banking applications or systems
requires a great deal of mental effort

My experience with digital banking applications or systems
is transparent and understandable

I think it takes a great deal of effort to use digital banking
applications or systems in general

I think digital banking applications or systems are easy

to use

Perceived ease of use [39-41,47,48]

I could perform my duties with digital banking applications
or systems . ..

. if there was nobody around to tell me what to do when I
went

. if T just had a built-in assistance facility

. if someone taught me how to do this first

. if T had used similar applications to do the same job
before this one.

Perceived self-efficacy [40,47]
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Table 1. Cont.

Variables

Questions References

If T had access to digital banking applications or systems, I
would use them
If T had access to digital banking applications or systems,

Intention to use then I foresee using them [39,40,48]
Over the next < n > months, I plan to use digital banking
applications or systems

Usage behavior On average, how much time do you spend every day on [39,40,47 48]

using digital banking applications or systems?

4. Results

The most significant percentage of the study’s respondents belongs to the age group
of 36—45 (58.7%). The above is considered completely normal because the last mass re-
cruitments in the industry took place in 2007-2008 due to the economic crisis in Greece.
Respectively, it is particularly noteworthy that few belong to the age category >56 years.
Due to targeted voluntary exit programs, employees over 55 years old had a particularly
significant financial incentive to use voluntary exit programs. The survey found a small
predominance of female employees (54.2% versus 45.8%). The vast majority of respondents
(85%) hold Academic/Postgraduate/Doctoral degrees. Only 15% of the respondents do
not have an academic degree.

Those who responded to the survey are employed in 20 different units—objects of
employment. The majority of the respondents work in the store network (45.8%), while a
significant percentage (10.3%) manage red loans (unsecured claims). About 11.6% are in
centralized services that support other units, while about 5.2% are in insurance services.

Regarding the respondents” banking work experience, there is a concentration in
the age groups of 11-15 and 16-20, whose population cumulatively reaches 60%. It is
noteworthy that there is a group, composing 11.6% of the study population, who have
experience of 0-5 years. Almost all of these employees are employed in units such as IT-
Informatics, HR and Internal Audit, and almost no one is employed in the branch network.

Based on Figure 1, two models were created in order to implement Multivariate
Regression Analysis to analyze the data. In the first model, the independent variables are
perceived usefulness, perceived ease of use and perceived self-efficacy, and the dependent
variable is the intention to use. In the second model, the independent variable is the
intention to use, and the dependent variable is usage behaviour. The reliability was
measured using Cronbach’s alpha, and the values ranged from 0.860 to 0.911, exceeding
the minimally recommended level of 0.70 [49,50]. These values are displayed in Table 2.

Table 2. Reliability analysis of the questionnaire items.

Variables Cronbach «
Perceived usefulness 0.860
Perceived ease of use 0.863

Perceived self-efficacy 0.881
Intention to use 0.866
Usage behavior 0.911

Pearson’s correlation was implemented to explore the correlation among the de-
pendent and independent variables [51-54]. Table 3 displays the values of Pearson’s
correlation analysis.
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Table 3. Correlation matrix.

Perceived Perceived Ease Perceived

Usefulness of Use Self-Efficacy Intention to Use Usage Behavior
Perceived usefulness 1.000 0.798 0.652 0.766
Perceived ease of use 0.798 1.000 0.718 0.741
Perceived self-efficacy 0.652 0.718 1.000 0.651
Intention to use 0.766 0.741 0.651 1.000 0.573
Usage behavior 0.573 1.000

Regarding the first model, Table 4 presents that R? is 0.648 and adjusted R? is 0.641.
These values indicate that 64% of the variance in success is described by independent
variables. The F statistic is 96.191 with 161 degrees of freedom (3 from the regression and
158 from residuals), and the significance value is less than p < 0.05 (0.000). Therefore, the
model is significant. Regarding the second model, Table 4 presents that R? is 0.648 and
adjusted R? is 0.641. These values indicate that 32% of the variance in success is described
by independent variables. The F statistic is 77.677 with 161 degrees of freedom (2 from
the regression and 159 from residuals), and the significance value is less than p < 0.05
(0.000). Consequently, the regression model does not predict intentional usage better, since
the explanatory power of the regression does not exceed 50%. The findings of regression
analysis in Table 5 also confirm the prediction performance of the regression models.

Table 4. Regression analysis.

Model R R? Adjusted R*>  Estimate Standard Error =~ Durbin-Watson
1 0.805 0.648 0.641 0.525 2.141
2 0.573 0.328 0.324 0.833 1.949

Table 5. ANOVA statistics of regression.

Model Sum of Square Df Mean Square F Sig.
1 Regression 79.587 3 26.529 96.191 0.000
Residual 43.299 158 0.276
Total 122.886 161
2 Regression 53.979 2 53.979 77.677 0.000
Residual 110.493 159 0.695
Total 164.472 161

Based on the results presented in Table 6 and Figure 2, the beta value of perceived
usefulness was 0.444 with a significance level of 0.000. Thus, perceived usefulness has
a positive and significant impact on intention to use, and H1 was supported. The beta
value of perceived ease of use was 0.264 with a significance level of 0.005. Thus, perceived
ease of use has a positive and significant effect on intention to use, and H2 was supported.
The beta value of perceived self-efficacy was 0.172 with a significance level of 0.026. Thus,
perceived self-efficacy has a positive and significant effect on intention to use, and H3 was
supported. The beta value of intention to use was 0.573 with a significance level of 0.000.
Thus, perceived intention to use has a positive and significant impact on usage behavior,
and H4 was supported.



J. Open Innov. Technol. Mark. Complex. 2021, 7, 204 9 of 14

Table 6. Hypothesis testing.

Model B t-Value Sig. VIF
Perceived usefulness 0.444 5.547 0.000 2.853
Perceived ease of use 0.264 3.027 0.005 3.384

Perceived self-efficacy 0.172 2.482 0.026 2.139
Intention to use 0.573 8.813 0.000 1.000

Perceived usefulness

Perceived ease of use Intention to use Behavior usage

Perceived self-

efficacy 0.172

Figure 2. Results for direct effects.

The outcomes of this paper prove that the majority of the respondents agree that
digitization allows them to carry out a larger volume of work in a shorter time and more
easily. Regarding perceived ease of use, a significant percentage of the respondents consider
that familiarity with new technologies does not require special knowledge and skills. As
expected, the younger employees with a higher level of education ultimately agreed on the
ease of using new technologies. Older employees with a lower level of education stated
that there is great difficulty in using these systems.

The outcomes of this paper indicate that employees with prior knowledge of the use
of similar applications and who are given less guidance appear to have high perceived
self-efficacy. For intention to use, the majority of the respondents responded very positively
because, with the integration of these new technologies in their daily lives, their use has
become almost mandatory. Thus, the outcomes of this paper confirm the acceptance of H4.

Looking at previous studies, particularly a study done by [39] on the determinants
that affect the acceptance of digital banking in Malaysia, it is seen that the main factor
was perceived ease of use. The relationship between perceived usefulness and intention to
use digital banking is not significant, as well as that between perceived self-efficacy and
intention to use digital banking in this study. Ref [48] examined the use of Information
Technologies and analyzed several TAM models by other researchers, published between
1980 and 2001. They concluded that perceived ease of use variables and usefulness are the
two most valuable variables for model interpretation. Ref [40], in their study on the use of
digital technologies, explored the positive relationship between perceived usefulness and
perceived ease of use variables with intention to use digital banking. It was estimated that
this relationship is mitigated as the level of user’s experience and familiarity with systems
is increased. In contrast, ref [55] concluded that, during the COVID-19 pandemic, perceived
usefulness has an essential effect on the intention to use digital banking but perceived ease
of use does not affect the choice to use digital banking. The outcomes of these studies
can be characterized as an opportunity in the banking industry to promote policies to
enhance the adoption of digital banking. The spread of COVID-19 can act as a significant
determinant for providing applicable practices to formulate strategies to improve banking
services, increase the acceptance of digital banking by employees and make changes to the
traditional working processes [56,57].

5. Conclusions

This article explored the attitude of banks’ staff in Greece towards the digitalization of
banking operations and their transition to the new digital banking environment. In recent
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years, Greek banks” employees have also changed their work, as a significant part of their
work has been digitized. For this purpose, 161 bank employees participated in this study.
As all Greek banks have entered a time of transition to digital banking, in the bid to cut
operating costs and adopt a more flexible model of customer service, they need to take
cognizance of their employees’ attitudes towards this new development.

In an economic environment where many service sectors are pushed to search for
innovative technological methods to serve their customers better and improve their in-
ternal processes [58—67], finding new business models with the digitalization of banking
institutions’ operations (digital transformation) is the most suitable process for the banking
institutions of our country. Initially, this need was created for banks as they looked for ways
to curb their operating expenses (reduction of physical stores and staff through voluntary
exit programs), improve their internal processes and adopt a single way of working.

Although many people associate the digitization of jobs with job cuts, the results of
the survey show that employees in Greek banks do not oppose the digital evolution of
their work. It is seen that, on the one hand, workers accept the new data in the digital
economy (entry of new alternative providers, e.g., viva wallet, opap wallet, N26, Revolut);
on the other hand, there is an apparent risk of shrinking banking operations and intense
banking competition in the domestic market. They do not leave much room for employees
to oppose the new data [68-73]. This is reflected in the survey results, as the majority of
the employees show that they accept the latest data, and it is not harmful to accept the new
methods and practices of digital banking.

The most critical need in research is training on the usage of new technologies through
training programs. Employees in Greek banks are not threatened by digital banking, but
they need guidance and training on how to apply these new technologies. This is not only
employees’ perception. Such e-learning programs are now taking place in the banking
sector in order to create a smooth transition to the new era; however, the question is, ‘Will
those employees who are not familiar with the new technologies and, who seem to have
the greatest need to be taught how to use them, be given opportunities to go for training?’
The lack of specialized human resources that have the appropriate skills to complete the
transformation processes can cause delays in completing the projects. Also, the lack of
non-automated processes that require human intervention can lead to the loss of data
relevant to the operation of the bank, such as data about its relationships with customers.

In the recent agreement between the Union of Greek Banks and the Greek Federation
of bank employee unions about the new working framework, one significant issue was the
need to have people using new digital tools. Both sides agree that only through educational
programs can employees enhance the positive effects of digitalization and overcome the
fear of both sides about the upcoming transition. Digitalization creates new opportunities
for development, however, there is a need for a smooth transition through training.

Another notable finding of this study is the rate at which employees are satisfied
with their work. Employees in Greek banks seem to be generally satisfied with their work,
especially in terms of their long-term employment prospects, as they do not see the risk of
redundancies. Their most important concerns are related to remuneration policy, as they
consider that there is a disproportion between wages and workload, the lack of prospects
within the organization and, finally, their inability to apply their methods and practices in
their work.

The cyber risk is a significant challenge that should be taken into consideration by
employees and executives and may influence their intention to use digital technologies.
Employees ignore the negative consequences of cyberattacks. Executives in the banking
sector are concerned about the ability of banks to perceive, deal with and assess the risk
of cyberattacks, as well as the power of regulators to perceive and act as a deterrent to
systemic threats and attacks that directly affect the credibility of the financial system. The
lack of adequately trained and specialized staff is a serious challenge. At the same time,
internal risk and the lack of control procedures for new and existing staff are essential
factors of operational and systemic risk.
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The above conclusions should be used by the human resources departments of the
banks to stimulate the workers with their policies, to reduce their reservations against
the digital transformation and to make the employees allies in order for them to deliver
maximum results through the new development. Managers should promote the use of
digitalization and remote working as a result of the COVID-19 outbreak.

The main contribution of our research is that, despite digital transformation being
connected with unemployment and loss of income, employees in Greek banks have positive
attitudes towards digitalization. If we considered only high level executives’ views, it
could be claimed that there is bias in the survey (present the most positive perception). By
receiving answers at any level form all bank employees, we ensured that there are no biased
results. Moreover, the second most crucial contribution is that there is a standard view
(both among management and employees) that there is need for education and learning
programs to increase the knowledge background of employees. This need also stems from
their possible uncertainty about whether they will still have the skills to be efficient in
the organization. The contribution of the top management will be addressing the need
to reform their education programs and adjust them to the current needs of digital skills
and usage of technology. All of these programs are even more crucial and meaningful
nowadays, with the consequences of the COVID-19 pandemic.

There have also been some restrictions on the conduct of the survey. The question-
naires were distributed via electronic platforms and email. Therefore, the bank employees
who could not use the above did not respond. In addition, a question about the employees’
service bank was dropped so that no specific behavior and degree of employees’ acceptance
could be linked to a particular bank.

As technological developments are rapid and continuous in the banking sector, the
researchers should consider the time spent on that study and the social data that may affect
the judgment of an employee in the banking industry. Indicatively, at the time of the survey,
several voluntary exit programs or violent exit programs (transfer of staff to an Intrum
insecure claims management company) was in force, which may have adversely affected
the attitude of the respondents towards technological development and its consequences.

Concerning the data of the questionnaire, and given the pace at which digitaliza-
tion of banking has been established and expanded, future researchers should consider
re-investigating the attitude of employees and the degree of their acceptance of new tech-
nologies. This should be done with employees who are not bothered about the negative
impact that digital banking might have on them, such as losing their jobs, for them not to
be prejudiced in their responses. In addition, the research could be extended to the newly
established branch of Domestic Loans and Credit Management Companies, which is also
supervised by the Bank of Greece and is an integral part of the old banking sector. Many of
today’s bank employees are expected to work in this sector.
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