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Abstract: The COVID-19 pandemic has become a key event that has changed our lives. Businesses
had to change their daily operations, and working from home has become the norm. Almost
everyone who is working from home must use some type of digital technology. It is possible to say
that business activities and business models have undergone some form of digital transformation
due to the COVID-19 pandemic. Therefore, we chose a company that was affected by these changes,
and the main goal of our research was the identification of how the digital transformation that was
caused by the pandemic changed the business models of the selected company. Because the analyzed
company is operating in the financial sector, this article is a case study. The basic activities and
elements of the business models of the selected company, before and during the pandemic, were
identified using the Business Model Canvas. We propose a set of key performance indicators (KPIs),
based on the Balanced Scorecard, for measuring the newly identified activities and elements of the
business models that arose in the company as a result of the COVID-19 pandemic. The knowledge
gained in this article shows how the digital transformation changed the functioning of the selected
company. The conclusions of this article are mainly for the companies that are considering their own
digitalization, which contributes to the long-term sustainability of banking.

Keywords: digitalization; digital transformation due to pandemic; sustainable digitalization; Business
Model Canvas; Balanced Scorecard; long-term sustainability of banking

1. Introduction

The beginning of 2020 was marked by the outbreak of the COVID-19 pandemic. This
respiratory disease began to spread around the world. We had to isolate ourselves and
reduce almost all of our social and economic activities indefinitely. As a result, most
countries had resorted to severe restrictions and closures. Almost all business activities in
several sectors were suspended, and millions of people lost their jobs [1]. The outbreak of
COVID-19 caused significant changes in the way businesses operate. They had to rethink
key elements of their business processes and use of technology to maintain operations. They
also had to redefine their work and the role of their offices in creating a safe, productive
and enjoyable work environment [2,3].

The design of the future workplace, after the COVID-19 pandemic, is not yet known,
but it will inevitably be more inclusive and advanced with regard to the needs of employees
and companies. One thing is certain: the creation of a digital strategy and the support of
remote work will be essential. Changes will be visible in various activities of businesses’
internal processes. For example, if we talk about talent management, which, as a process,
aims not only to attract talent but also to develop their skills and knowledge and thus
constantly improve their performance and the performance of the entire organization,
companies must consider if a personal mentor can do his or her job in the same way
online [4,5].
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Research aimed at separating work from the employer’s premises and its effects date
back to the last century. Authors such as Jack Niles and Allan Toffler predicted the transfer
of work to employees’ homes, mainly due to the possibility of doing work from home by
the use of modern information and communication technologies (ICTs) [6].

The idea of working from home using ICTs was promoted, back in the 1990s, by
California-based companies, such as Yahoo, under the name “telecommuting” or “tele-
work”. Personal computers and landline phones have replaced long hours of commuting
between the home and office. This can be considered as the first generation of teleworking.
Laptops, mobile devices and mobile phones enabled work from places other than the
home or office. The rapid use of the Internet and downsizing of transistors triggered the
development of new ICTs (e.g., smartphones, tablets). Smaller and cheaper devices, such
as smartphones and tablets, and the Internet’s online network allowed employees to stay
connected to their colleagues at any time or place [7].

Remote work is a type of flexible working arrangement. It is work done outside of a
traditional office environment, performed by individuals who can be fully remote, perform
flexible jobs or be freelancers [8,9]:

• Fully remote employees are employees who work as salaried employees who usually
work from home either full-time or part-time for one company with a traditional work
environment.

• A flexible job is a type of job that provides some flexibility. Employees with flexible
jobs usually work in a regular office, but they have an opportunity to work from home
(for example, at least once a week).

• A freelancer is a type of remote worker or remote entrepreneur who usually provides
some sort of services.

Remote work might be viewed as advantageous for both employers and employees
for a number of reasons. For employees, it can potentially improve work–life balance
and reduce the time spent commuting. It can also lead to reduced traffic and congestion,
reduced pollution and decrease the energy consumption of offices. It can also create new
jobs and attract or retain qualified staff. For employers, one of the main benefits of working
from home is, in particular, costs savings. Companies do not need to pay for energy, heating,
cooling, building maintenance, security and repairs. A significant reduction also exists in
the costs associated with technological infrastructure (telephones and the Internet) in the
buildings in which companies carry out their business activities. Further savings are in
labor costs (overtime, holiday work) that they would otherwise have to pay. On the other
hand, working from home can also have certain disadvantages and poses challenges for
employers and employees. It is important to distinguish between personal and professional
life. In remote work, employees can be disturbed by childcare or by the household they
live in. One disadvantage of working from home is the possibility of distraction in the
home environment, which can lead to the postponement of tasks. Social distance—the lack
of social contact with co-workers—and fewer financial benefits can be perceived as other
disadvantages of working from home for employees [7,10].

Working from home has become a significant phenomenon, and its importance is
growing, especially in the times of the pandemic. According to Eurostat, before the
pandemic, remote work was done by approximately 3% of employees in Slovakia. During
the years 2019 and 2020, the share of employed persons usually working from home
increased from 3.7% to 5.7%. A similar development can be observed in the surrounding
countries, such as the Czech Republic, Hungary, Poland and Austria [11]. Respondents
worldwide in 2020 stated that 56% of them have been working remotely for less than a
year. Many employees around the world were required to undertake home office work due
to the COVID-19 pandemic. As a result of these circumstances, many of these employees
are now identified as remote workers [12]. Telework has been slowly increasing for the
past ten years. Since the outbreak of the pandemic, working from home has become the
norm for millions of employees in the European Union and worldwide [13,14]. The need to
work from home is a key factor of the digital transformation in the past year. Changes in
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the work environment in various companies are advancing at an unprecedented rate [15].
With the development of digital technologies, the classic system of doing business has been
disrupted, and many companies have to react to these changes [16].

As business processes change, business models change. The studies by Batocchio,
Minatogawa, Anholon [17] and Salgado, Maciel [18] point to the interconnection of strategic
management methods, which help to better understand the changes in business models
brought about by digital technologies. The studies are theoretical and not applied to a
specific case. Therefore, the changes caused by the digital transformation (as a result
of the ongoing pandemic) should be analyzed by linking selected methods of strategic
management.

2. Literature Review

In various studies dedicated to the study of the effects of the use of digital technologies,
we meet with the terms digitization, digitalization and digital transformation.

Digitization and digitalization are visually similar terms that are closely associated
and often used interchangeably [19]. According to Gartner’s Glossary, digitization is the
process of the conversion of analog data to the digital form of zeroes and ones. Digitization
requires an analog process and turns it into a digital form without any other kind of changes
to the process itself [20].

The shift from analog electronic technology to digital technology is the driving force
of today’s digital revolution. In 1986, 99.2% of the world’s storage capacity was analog. By
2007, 94% of the world’s information storage capacity was digitized. According to these
facts, we can say that the data that are a part of business processes are often processed
through advanced digital technologies. This leads to fundamental changes in business
processes [19].

For these changes, we use the term digitalization. According to Gartner’s Glossary,
digitalization is the use of digital technologies that change a business model and provide
new revenue and value-producing opportunities. The process of digitalization transfers a
classic business to a digital business or business that uses digital technologies with high
intensity [20–23].

Digitalization has three different phases. In the first phase, individual operations
or processes are automated. In the second phase, related processes are automated and
joined together. In the third—most complex—phase, multiple systems that support busi-
ness processes and information flows are integrated into various enterprise management
systems [24,25].

Another important concept, which is closely related to the use of digital technologies,
is digital transformation. Digitization mostly affects one business activity, or a part of
it, where its analog form changes to digital. Digitalization, on the other hand, requires
the digitization of several business activities but does not entirely lead to the digital
transformation of the entire company [26,27]. If we talk about the digital transformation
of the company, several digitalization projects must be implemented. By digitalization
projects, we can understand the integration of digital technologies into all areas of business.
In many cases, this means the improvement of the existing and the creation of new business
processes and new business models that provide greater value for customers. This change
can be accomplished by creating new business models that define the way an organization
delivers value to its customers [28,29].

Digital transformation refers to a strategic business transformation, which, at its core,
focuses on the customer and equally requires organizational and cultural change, along
with implementation of digital technologies. Changes in the organization have led to
the interconnection of people and digital technologies, creating a certain socio-technical
system (STS), where the integration of digital technologies into social systems represents
another evolutionary step of society, and thus of the ways we do business. The creation of
STSs results in social networks that have much greater performance potential than social
networks that have been built without digital technologies [30].



Sustainability 2022, 14, 127 4 of 27

It might be said that we digitize information, digitalize the processes and roles that
make up a company’s operations and digitally transform the company and its strategy.
Digitization and digitalization are about technology; digital transformation is about the
customer [27,31]. The focus on the customer can be summed up as the customer-centric
adaptation of the businesses strategies, operational settings and technological mix of a
company [27].

To realize the full potential of digital transformation, organizations need to measure
performance improvements on key performance indicators (KPIs). The importance and
use of KPIs may differ in the different phases of digital transformation [32]. Organizational
change caused by digital transformation can lead to improved performance. Cultural
change represents a shift towards more agile and intelligent ways of doing business based
on the use of digital technologies, such as advanced software-based analytical tools and
artificial intelligence (AI) [33,34]. Companies’ efforts for digital transformation have largely
begun and are becoming wider and deeper. By 2023, digitally transformed organizations
are expected to contribute more than half of the global GDP [29].

It is also important to know the adaptation of the population to the changes caused
by digital transformation. The long-term mapping of the use of digital technologies by
the citizens of Slovakia has shown that the proportion of people who know how to use
digital technologies, but with certain problems, does not increase. On the contrary, the
share of those who announce that they are working with digital technologies is slowly
rising. Such change must be seen in particular regarding the increased external pressure of
society on digital skills. Many employees are worried about how digital transformation will
influence their job if they do not have the right digital skills. [35] Because of the growing
amount of information on the Internet and people’s increasing dependence on information,
digital skills should be considered as a vital resource in contemporary society [36]. The
digital transformation takes time, and the human workforce can feel “in shadow” of new
technologies. Modernization in the workplace, career progression and changes in job
classification are the reasons why employees have to adapt to modern technologies [16,35].
It might be said that the emergence of digital technologies, digital platforms and digital
infrastructures significantly transformed innovation and entrepreneurship [37]. Digital
technologies provide more information, more computing, communication and connectivity;
therefore, they enable new forms of collaboration [36,38–40].

The COVID-19 pandemic has implied significant changes in the STS and in the ways
organizations operate [41]. During the pandemic, people do not work with digital tech-
nologies in the workplace but use them remotely from home. Digital technologies allowed
work to continue despite strict measures and restrictions in society. They helped to mitigate
the economic consequences of the pandemic on the economy. Many companies, using the
digital technologies, adapted and overcame the current situation and made work easier
for employees. They have allowed people to connect with friends, family, colleagues or
superiors at any time [42–44].

The digital transformation is a paradigm shift that fundamentally strengthens the
way companies do business and maintain their competitiveness and relationship with
customers. In all industries, the question is not whether disruption will occur but when
and how [45,46].

According to a Microsoft survey, which concerned financial services, the respondents
said the digital transformation is an opportunity for growth, not a threat. The most common
motivations for the adoption of digital technologies were to gain new customers, reduce
overall costs, increase customer satisfaction, improve the quality of products and services
and develop new ones. Thanks to new technologies, most organizations have either set up
digital intrusion teams or are in the process of implementing them. Indeed, 34% of financial
sector institutions have a specialized digital transformation team, and 19% do not but are
currently building one. The financial services sector is very competitive, and customers are
increasingly demanding, so technology is a means of greater flexibility that helps maintain
competitive prices [47,48].
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The pandemic that began almost two years ago and the digital transformation that is
associated with it has affected various spheres of our everyday lives. The same applies for
all businesses and, particularly, businesses operating in the financial sector. Overall, the
consequences of the pandemic and digital transformation are not so easily quantifiable, and
it is necessary to understand the changes that were caused by these phenomena. It is also
true that the changes caused by the digital transformation in the financial sector are behind
the emergence of paperless banking. When banks in the financial sector digitally trans-
form and operate paperless, they ensure the long-term sustainability of environmentally
friendly banking.

Therefore, the aim of this article is to demonstrate the changes caused by the COVID-19
pandemic that caused the digital transformation of businesses. The changes relate to the
business models. The efficiency and performance of the business models need to be
measured and evaluated. Thus, another aim of this article is in the proposition of a set of
KPIs that would measure the consequences of the digital transformation.

3. Materials and Methods

For the purpose of achieving the goals of this article, we carried out primary and
secondary research. The research took place in late June and early August 2021. Overview of
the research activities is stated in Table 1. Column named “duration” specifies the duration
in units of measure, which are days. As a part of the primary research, we contacted one of
the banking managers working at the bank’s headquarters in Bratislava, Slovakia. Bank
manager provided us with valuable information, which the manager obtained from other
managers and employees of this bank. Employees of the bank conducted brainstorming,
according to which their experiences and suggestions regarding the changes of the bank’s
business models were summed up. The bank’s employees wanted their names to be
anonymous. Given that much of the information provided to us by the bank’s employees
was based on publicly available sources (articles and bank’s annual reports), our claims
were based on these sources. At the same time, we supplemented the information provided
to us by the bank’s employees with the information that we obtained during the secondary
research, during which we analyzed already mentioned articles and bank’s annual reports
in more depth.

Table 1. Overview of research activities.

Activity Start End Duration

Conceptualization of literature review 28 May 2021 18 June 2021 21
Contacting and communication with the

manager 18 June 2021 24 July 2021 36

Analysis of provided information 25 June 2021 24 July 2021 29
Analysis of publicly available sources 2 July 2021 24 July 2021 22
Creation of BMC before the pandemic 25 July 2021 29 July 2021 4
Creation of BMC during the pandemic 30 July 2021 6 August 2021 7

Summarizing the identified changes
and their evaluating 7 August 2021 14 August 2021 7

Integration of BSC into BMC 15 August 2021 18 August 2021 3
Proposal of KPIs for individual perspectives 19 August 2021 23 August 2021 4

The article focuses on the analysis of the business models of a selected bank before
and during the COVID-19 pandemic. For this purpose, we used the management tool of
Business Model Canvas (BMC). Subsequently, according to the findings of the analysis, we
provide a set of KPIs with which a bank can measure the changes that were caused by the
digital transformation that was driven by the COVID-19 pandemic. The KPIs are grouped
according the tool of Balanced Scorecard (BSC). The theoretical framework regarding both
tools is stated in the subchapters of this chapter.

The selected institution for which the analysis was performed and the BMC was
constructed is UniCredit Bank. UniCredit Bank is a part of UniCredit Group and is an
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Italian banking and financial services company with a strong position in Western and
Eastern Europe. Its headquarters are in Porta Nuova, Milan. The company was founded in
1998 by a merger of several banking groups (Unicredito and Credito Italiano) [49].

UniCredit Bank Czech Republic and Slovakia, a regional branch of UniCredit Bank,
was established on 1 December 2013. UniCredit Bank is a successful pan-European commer-
cial bank with a full-fledged company and investment banking, which, within its unique
business networks in Western, Central and Eastern Europe, offers services to a large and
growing client base. Through a worldwide network of approximately 6300 branches and
more than 119,000 employees, clients have access to the international markets. UniCredit
Bank’s services are present in almost 50 countries around the world and are already used
by more than 40 million clients [50]. UniCredit’s vision for the future is to improve the
customer experience as much as possible. They are combining total transparency with
intelligent systems and digital payment methods. The bank does not change its products,
but it changes the ways the products are offered to the customers [51].

To achieve the goal of this article, we also formulated several research questions:

• How did the COVID-19 pandemic change UniCredit’s business models?
• How did the KPIs based on the BSC have to be changed as a consequence of the

amendments in business model?
• How can the two theoretical frameworks (Business Model Canvas and Balanced

Scorecard) be integrated for gaining a deeper understanding of the bank’s operation?

Answers to the research questions are in the “Results” chapter of the article. At
the same time, the solution of the third research question represents a new perspective
for the interconnection of two methods of strategic management in the conditions of
the banking sector. The original connection between the two models is based on the
scientific works of Batocchio, Salgado [17] and Machado, Maciel [18]. A new perspective
for the interconnection of the BMC and BSC is, in essence, a research gap. The previous
study of Batocchio, Salgado, Machado and Maciel provides a theoretical framework for
the development of the methodology. Our case study goes beyond this and illustrates a
practical connection of both methods. The practical connection between the two methods
lies in the specific design of the KPIs (categorized according to the BSC perspectives)
concerning the changes identified by the BMC.

In addition to the primary and secondary research and formulated research questions,
our research can be described as qualitative research because the information provided by
the BMC and BSC is not numerically expressed. The method of qualitative research we
used is a case study. The reason for using the case study is in the fact that we based our
findings on the analysis of one selected object of research, which is UniCredit Bank. The
application of the acquired knowledge helps us to understand similar cases that may occur
with objects that perform the same or similar activity under the same or similar conditions.

3.1. Business Model Canvas

If we want to talk about how digital transformation affects the business processes
(caused by the COVID-19 pandemic), a suitable tool for such an oriented comparison is the
BMC. The main objective of the BMC is to help companies move beyond product-centric
thinking and towards business model thinking, which helps companies visualize and
understand the key areas of their business [52]. The BMC is essentially an organized way to
layout assumptions about not only the key resources and key activities of a business’ value
chain but also business’ value proposition, customer relationships, channels, customer
segments, cost structures and revenue streams [53].

This means that the overall BMC framework is divided into nine building blocks (see
Figure 1) [54]:
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Based on Figure 1, we can characterize its individual parts (business blocks) from its
center to the parts that “make” or “cost” money as [54,55]:

Value proposition, as a key block of the BMC or a mission of business, is a description
of the company’s products and services in terms of how they will solve customer problems
and what customers will gain from them. It is the core of the business intention of any
company. Knowing what value a company brings for its customers, any company can
distinguish itself from its competitors.

Key partners are other entities that will help a company run a business and minimize
risks. These can be business partners or suppliers.

Key activities are activities that make business a reality. It is not just about production.
Important activities that are part of business models, for example, include problem-solving
approaches, networking and product quality. Knowing which key activities are essential,
companies can better understand the added value they offer for their customers.

Key resources are, in essence, materials that serve the company to carry out any of its
key activities. A company’s key resources can be categorized into four groups: physical
(buildings, equipment), intellectual (know-how, patents, knowledge), financial (funds and
sources of income) and human resources (employees and external partners).

Caring for key partners, implementation of key activities and securing key resources
costs companies money.

Customer relations define how a company builds a long-term customer relationship.
With a broader customer base, it is necessary to segment current or potential customers
to different target groups. Each segment has its own needs. Therefore, it is important to
forecast needs of each target groups of customers. Fulfilling customers’ needs may result in
good customer relations in the future. Companies usually try to build a community around
its products or services.

Channels define how a product or service will reach customers. Are products or ser-
vices distributed to customers through a brick-and-mortar store, virtual store or franchise?
It is essential to know this because distribution channels affect a large part of the company’s
organizational structure.

Market and customer segments allow companies to divide customers according to
the value they bring to the company. As a business provides different products to its
customers, it possibly differentiates its customer base into specific customer groups or
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customer segments. Based on the segmentation, products can be adapted according to
the needs of different customer segments. Greater customer satisfaction can be achieved,
which, in turn, can lead to a better value proposition.

Good customer relations, knowledge about customer segments and optimization of
distribution and communication channels can be a source of income.

Cost structure helps companies gain financial health overview. Most common cost
items that companies analyze include various sub-categories of constant and variable costs.
Costs usually have to be optimized when it is obvious that they exceed revenue.

Revenue streams and pricing models provide insight into a company’s revenue models.
Revenue streams are often cost drivers. They answer basic questions: how many customers
does a company need on an annual basis to generate a profit? How much revenue does it
need to generate to gain a profit?

3.2. Balanced Scorecard

If we know what activities have undergone a digital transformation, we may ask
ourselves: what is the success of this transformation? The answer to this question is in
the examination of selected KPIs. Digital transformation can take place across the entire
company. Simple measurements cannot capture its overall success (or failure). Therefore, it
is appropriate to use a multi-dimensional framework for measuring business performance.
Such a multi-dimensional framework that was suitable for the purposes of our research
was the BSC [56,57]. The Balanced Scorecard enables the selected company to understand
which KPIs should be measured in relation to the company’s set goals. The name “Balanced
Scorecard” comes from the idea of looking at strategic measures in addition to traditional
financial measures to get a more “balanced” view of performance [58,59].

The subject of our research was digital transformation. Therefore, for the purposes of
this article, model business goals and KPIs were created. These goals and KPIs can help
measure the success of the digital transformation of the selected company.

The BSC suggests that an organization should be examined from four different per-
spectives to help develop objectives, measures (KPIs), targets and initiatives relative to
those views (Figure 2) [60]:
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According to sources [46,60,62,63], perspectives of BCS are summarized in Table 2.
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Table 2. Perspectives of BSC.

Perspective Description KPIs

Financial perspective

Views an organization’s financial
performance and the use of financial

resources. Financial perspective
encourages the identification of a few

relevant high-level financial
measures.

Cash flow, sales growth,
operating income, return on

equity

Buyers (customers)
perspective

Views organizational performance
from the perspective of the customer

or key stakeholders a company is
designed to serve. Buyers (or

customers) perspective helps identify
the measures that help us understand

what is important for customers or
stakeholders.

Percent of sales from new
products, on time delivery,

share of important customers’
purchases, ranking by
important customers.

Internal processes
perspective

Views the quality and efficiency of
company’s internal performance that

are key for company’s successful
outside performance. Internal

processes perspective identifies the
measures that tell us what must we

excel at.

Cycle time, unit cost, yield,
new product introductions.

Learning & Growth
perspective

Views human capital, infrastructure,
technology, culture as key factors that
can impact businesses performance.

Learning & Growth perspective helps
us understand how we can continue
to improve, create value and innovate

business processes.

Time to develop a new
generation of products, life

cycle to product maturity, time
to market versus competition

4. Results
4.1. Business Models of UniCredit Bank before and during the COVID-19 Pandemic

The value proposition is the building block that is at the center of the BMC (Table 3).
Value propositions might be essential not only for customers but also for society, employ-
ees or shareholders. For customers, it might be valuable that UniCredit Bank supports
individual clients and European corporate mid-range clients, which form the basic pillar
of the European segment economy, as the second-largest corporate creditor in continental
Europe. UniCredit Bank also continuously improves the client experience and strengthens
the bank’s position in the Czech and Slovak markets. This is due to the bank’s emphasis on
solving the needs of its clients by further simplification of its internal processes and corpo-
rate digitalization [64]. UniCredit Bank is also interested in environmental protection and
tries to perform various activities that help to reduce its direct impact on the environment.
For example, the bank has removed all disposable plastics from their headquarters. They
also regularly address social needs, support education and research and sponsor charitable
events [64]. Value proposition can be seen in relation to employees or potential employees,
i.e., jobseekers at UniCredit Bank. The focus on digitalizing key HR processes means faster
communication with candidates and internally between employees [64]. Shareholders also
have the opportunity to participate in an open dialogue with the management of UniCredit
Bank and thus participate in decision-making. UniCredit is a public company with free
capital, equal to 100% of the outstanding shares. UniCredit’s shareholders are institutional
shareholders, retail shareholders, sovereign wealth funds, foundations and others from the
United States, United Kingdom, Europe and the rest of the world [65].
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Table 3. Business models of UniCredit Bank before COVID-19 pandemic.

Key Partners Key Activities Value Propositions Customer Relations Customer Segments

− Regulator
− Investment

groups and
funds

− Insurance
companies

− Foreign banks
− FinTech

companies

− Retail and private
banking

− Risk management
service

− Asset and liability
management

− Support for individual
clients

− Continuous improvement of
the client experience

− Environmental protection
− Supporting education and

research
− Sponsorship and charity
− Streamlining and speeding

up communication with
candidates and between
employees

− Improving customer
experience

− Security
− Real Life Banking
− Online services

− Individuals
− Corporations
− Small to

medium
enterprises
(SME)

− Government
− Other financial

institutions

Key Resources Channels

− Branches
− Brand awareness
− Employees
− Accounts receivable
− Capital

− Website
− Online banking
− Social media
− Branches
− Press and media
− Customer service

Cost Structure Revenue Streams

− Employees
− Operating costs
− Regulatory fee

− Fees and commissions
− Interest on loans
− Return on investment
− Consulting services
− Premiums
− Trading on financial markets

The key partners for UniCredit Bank can be divided into several groups. The first
group is the controller (regulator). At the European level, this group includes the European
Central Bank, which supervises Euro area banks [66]. At the national level, the regulator
of UniCredit Bank is the National Bank of Slovakia, which provides the general rules for
supervision of the financial market in the area of banking, capital market, insurance and
pension savings. The aim of financial market supervision is to contribute to the stabilization
of the financial market as a whole because they need to have safe and sound functioning that
preserves its credibility, protects financial consumers, other clients and respects competition
rules [67,68].

The government as a regulator regulates banks through Act No. 483/2001 on banks
and on amendments to certain acts, relationships related to the establishment, organization,
management, entrepreneurship and dissolution of banks in Slovakia as well as certain
relationships relating to the operation of foreign banks in Slovakia for the regulation and
control of banks, branches of foreign banks and others entities. The aim of state regulation
is to ensure the safe operation of the banking system [69].

UniCredit Bank also has long-term cooperation with selected companies for various
segments of its clients. These key partners are various investment groups, funds and
insurance companies. When choosing partners, UniCredit Bank considers several criteria.
For example, a key partner for a bank has to be a leader in asset management, offer
a wide range of funds covering most asset classes and have funds with best-in-class
potential [70]. Within the UniCredit Group, banks in the individual countries that are part
of the group cooperate. Clients can also control their finances abroad through a private
banker in Slovakia. Cooperating foreign banks include, for example, Schoellerbank in
Austria, UniCredit Bank AG Munich or Bank Austria [71]. In cooperation with FinTech
Companies, UniCredit Bank introduced Apple Pay and Google Pay mobile payments for
VISA and Mastercard payment cards in 2019 [64].

For key activities, UniCredit Bank realizes retail and private banking. In cooperation
with strategic partners, the bank is increasingly focused on investment products and
bancassurance. This means that UniCredit is taking care of the existing client portfolios
and at the same time acquires new private banking clients by the expansion of its range of
investment solutions [64].

As part of its risk management, the bank rigorously monitors and adheres to the sets
of parameters that make up its risk appetite framework. The bank manages its credit risk at
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the level of the individual business transactions as well as at the level of the whole portfolio
in accordance with basic principles defined in the bank’s credit policy in order to comply
with the risk parameters set out in the credit strategy for the year in question. The bank
provides services in the area of security projects aimed at reducing risk and preventing
leaks and data protection. The bank regularly monitors and reports on the regulatory
liquidity ratio LCR (liquidity coverage ratio) and planned NSFR (net stable funding ratio)
indicator. The sufficient distance of these indicators from the minimum is evidence of a
strong and sustainable level of liquidity of the bank [64].

To sum it up, the UniCredit’s activities are performed on the basis of a single banking
license, on the basis of which the bank may perform activities for both individuals and
legal entities, such as [72]:

• Accepting deposits and other repayable resources;
• Providing loans;
• Financial leasing;
• Money transfer services;
• Issuing and managing funds;
• Guarantees and promises;
• Trading on its own account or client account;
• Participation in securities issues;
• Advising companies on capital structure, industry strategy or money market intermediation;
• Manage portfolio;
• Custody and administration of securities;
• Credit reference services;
• Safe custody services;
• Issuing electronic money;
• The provision of investment services to a specified extent.

UniCredit Bank’s key resources are needed to carry out key activities and can be
divided into several categories: financial resources, intellectual, human and physical re-
sources. UniCredit’s branch network is a physical resource consisting of 126 branches and,
together with the franchise distribution network, consists of a total of 178 branches. In
order to maximize customer satisfaction, UniCredit Bank is constantly reconstructing and
modernizing many branches. In addition to branches, ATMs can also be considered a key
physical source of the bank [64]. The key intellectual resource for UniCredit Bank is brand
awareness. UniCredit Bank can be easily identified by customers by its corporate logo: a
white number one in the middle of a red sphere. Through its logo, UniCredit strives to
communicate to customers the idea that the focus is on the customer. Red sphere expresses
dynamism, reliability and a global approach. The white number one in the middle of
the sphere represents unique strength and leadership [73,74]. One of the most important
resources of UniCredit Bank is its employees. UniCredit Bank promotes a working culture
of ethics, respect, diversity, inclusion, friendly team atmosphere, self-realization, positivity,
recognition and career development of its employees. Work–life balance is also impor-
tant. The bank pays maximum attention to the recruitment, remuneration, training and
development of its employees in the fields of professional knowledge and communication
skills [64]. From this point of view, knowledge management plays a key role. In particular,
a key for UniCredit is knowledge sharing—a centralized, easily accessible knowledge base
for all employees at all levels.

In general, banks have two sources of financing: capital and debt. Debt is money that
a bank has borrowed from its creditors and must repay. These can be client deposits, issued
debt securities or borrowings. Capital represents money that a bank has received from its
shareholders and other investors and any profit that it has made but not paid out [75].

In the area of customer relations, UniCredit Bank is constantly striving to improve
the customer experience as well as increasing process efficiency through automation and
digitalization. In the era of unprecedented change, customers are looking for companies
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they can trust. Therefore, UniCredit Bank promises to their customers “Real Life Banking”
and provides relevant solutions to real needs, simply and efficiently [73].

They also offer online banking services for customers. In 2019, online banking was
transferred to a more modern infrastructure for retail clients, which enables the develop-
ment of applications in accordance with current trends and client requirements. Corporate
clients have the opportunity to use Business Smart Banking [64].

At the same time, UniCredit Bank implements security measures through payment
gateways aimed at reducing risk and preventing data leakage and protection when cus-
tomers pay online [64,76]. All data sent from the contact forms on the UniCredit Bank’s
website are secured by SSL 3.0 technology. This technology ensures encrypted data transmis-
sion between the customer’s computer and UniCredit’s web servers. Security certification
of UniCredit Bank was issued by a globally recognized certification authority VeriSign,
Inc. [77].

Channels are contact points that allow customers to connect with the company. They
play an important role in raising customers’ awareness of a product or service. Channels
can also be used to provide customers with a way to purchase products or services and
post-purchase support.

UniCredit Bank communicates with its customers through its website, at branches,
through the press and the media. They can also carry out activities themselves through
online banking. UniCredit Bank is active on social media and presents the news to its
customers on YouTube and Twitter. If customers have any questions, they can contact the
bank through customer service [78–80].

The cost structure section of the BMC, in the case of UniCredit Bank, includes staff
costs, such as salaries, bonuses, levies, taxes, social costs (for example, employee care). The
bank also incurs operating expenses to carry out its activities, such as rent and maintenance
of buildings, IT costs, advertising and marketing costs, material consumption, audit and
advisory services, administrative and logistical services, deposit and business insurance
and other services [64]. In addition to operating costs, the bank pays a regulatory fee.
The annual contributions are required to be paid to the National Bank of Slovakia by a
supervised entity that has obtained a permit or other authorization to perform activities in
the area of the financial market. The annual contributions must also be paid as a contributor
by the supervised entity, which has its registered office outside the territory of the Slovak
Republic and which is entitled to create or manage funds through the branch or even
without establishing a branch [81].

Revenues streams are the sources from which a bank generates money by selling its
product or service to the customers. For UniCredit Bank, revenues include, for example,
fees and commissions interest on loans, return on investments, rental income and rental
income from real estate investments or income related to leasing [64,82]. UniCredit Bank
can also provide its clients with consulting services for a given fee. Other income includes
premiums or revenues trading on financial markets [83,84].

Taking into account the findings concerning the bank’s business models before the pan-
demic, Table 4 provides us with information on which business models of UniCredit Bank
have undergone changes caused by digital transformation. Key changes are highlighted
(green text in bold).

If we look at how UniCredit Bank’s business models have changed as a result of the
COVID-19 pandemic and digital transformation, the biggest change can be seen in the
sections of value propositions, customer relations and channels.

Due to the pandemic, UniCredit digitized some of its products and services and also
introduced new products and activities, which will bring benefits, especially to customers.
In this area are the most significant leasing activities using a dynamic electronic signature
on tablets and online completion consumer onboarding. UniCredit is also preparing a
digitized mortgage application process for clients and third parties [85]. The digitalization
of activities and products does not require the creation of physical records. The bank does
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not consume paper and thus contributes to environmental protection and its long-term
sustainability.

Table 4. Business models of UniCredit Bank during COVID-19 pandemic.

Key Partners Key Activities Value Propositions Customer Relations Customer Segments

− Regulator
− Investment

groups and
funds

− Insurance
companies

− Foreign banks
− FinTech

companies

− Retail and private
banking

− Risk management
service

− Asset and liability
management

− Support for individual
clients

− Continuous improvement of
the client experience

− Environmental protection
− Supporting education and

research
− Sponsorship and charity
− Streamlining and speeding

up communication with
candidates and between
employees

− Digitalization of products
and services

− New products and activities
− Digitalization of internal

processes and HR activities
(by chatbot)

− Distance training

− Improving customer
experience

− Security
− Real Life Banking
− Online services
− Greater security

thanks to stronger
authentication

− Individuals
− Corporations
− Small to

medium
enterprises
(SME)

− Government
− Other financial

institutionsKey Resources Channels

− Branches
− Brand awareness
− Employees
− Accounts receivable
− Capital

− Website
− Online banking
− Social media´
− Branches
− Press and media
− Customer service
− Mobile applications

Cost Structure Revenue Streams

− Employees
− Operating costs
− Regulatory fee

− Fees and commissions
− Interest on loans
− Return on investment
− Consulting services
− Premiums
− Trading on financial markets

As part of the safety and health of employees during the COVID-19 pandemic, employ-
ees were allowed to work from home in order to continue UniCredit’s business activities
and provide services to customers. UniCredit has provided its employees with new laptops
so that they can work remotely. In connection with the home office, it was also necessary
to introduce distance training for employees, where they could learn how to better lead
teams and manage the way of teleworking. Employees were also provided with a prac-
tical guide to better understand how they can work from home. In the field of human
resources management, the bank started to use chatbots in communication with potential
job seekers [85].

During the pandemic, UniCredit Bank launched an innovative Smart Banking appli-
cation for mobile banking that is publicly available for download [78,85]. Thanks to this
application, clients can conveniently manage their bank accounts from anywhere without
having to visit a physical branch. The bank also introduced modern payment methods
Apple and Google Pay, which are very popular among clients and through which millions
of transactions are processed. The bank is switching to new modern VISA payment cards
and further innovates its digital services [85].

As a result of the pandemic, UniCredit also proceeded to digitize its internal processes.
Digitization occurred in the: approval of credit cases and simplification of credit checks,
digital document processing and automated preparation of contractual documentation [85].
The digitalization of internal processes again has reduced the amount of used paper. This
reduction contributed to the protection of the environment and the long-term sustainability
of the bank.

Within customer protection, UniCredit Bank unilaterally adjusted the purchase au-
thentication process via the Internet in accordance with the new European Union Payments
Directive (PSD2). This Payment Directive states that two authentication elements should
be used in the case of online banking card transactions. Under this Directive, from 1 Jan-
uary 2021, the banks must require strong customer authentication if the acquirer operates
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in the European Economic Area. The exemption can only be used in specific cases (for
example, small volume transactions or if you have already registered your bank card for
the acquirer).

During the pandemic, the need for more secure transactions has grown. UniCredit
Bank has adapted and introduced 3D secure technology for its online banking. The bank’s
clients no longer have to rewrite any codes from the SMS. Now, they authorize payments
by payment card in online stores using notifications in the Smart Banking or Smart Key
applications [76].

4.2. Structure of KPIs Related to the Digital Transformation of UniCredit Bank

Digitization appeared in UniCredit Bank even before the pandemic in areas of channels,
value proposition and customer relations. The bank used digital channels (online banking
and social media) to connect with customers. Before the pandemic, the bank sought to
improve the customer experience and customer relations by ensuring the safety of its
online services.

During the pandemic, some areas experienced changes in connection with the dig-
italization of UniCredit business models. In the value proposition, further progress can
be seen in streamlining communication either between employees or job seekers, where
the bank started using chatbots. At the same time, in this area, the bank digitized some
products and services so that the clients do not have to physically visit the branch. For
this reason, the bank also introduced a mobile application to give clients faster access to its
services and strengthen the security, which is key for customers in the times of a pandemic.

If we take into account these findings, it is important for the company to understand
the impact of these changes by gaining knowledge that can be obtained from the measure-
ments of the group of selected KPIs, which are categorized into BSC’s four perspectives. To
better understand which component of the BMC model is linked with each BSC perspective,
we made a framework that highlights the connection between both tools (Table 5).

Table 5. Integration of BSC perspectives into BMC.

Key Partners Key Activities Value Propositions Customer Relations Customer Segments
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Financial goals usually relate to profitability [60]. These goals can be measured by 
operating income or return on capital. In order to achieve the bank’s financial strategic 
goals, it is necessary to define the current business model of cost structure and revenue 
streams and set strategic goals and KPIs based on this model. 

In order to achieve strategic goals in relation to customers, it is necessary for the bank 
to identify current relationships with its customers and to know their segmentation. How-
ever, the customer perspective should also include specific value proposition measures 
that the company will deliver to customers in targeted market segments [60]. 

From an internal process perspective, critical internal processes should be identified 
in which the organization must excel: deliver value proposals that attract and retain cus-
tomers in target market segments, and meet shareholder expectations with excellent fi-
nancial returns. Internal process measures focus on internal processes that will have the 
greatest impact on customer satisfaction and the achievement of the organization’s finan-
cial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor 
and innovate key activities within the BMC, and, based on this, it is necessary to innovate 
strategic goals in this area and monitor their achievement. It is also important to know the 
channels through which the customer will be informed about the activities and products 
and services of the bank. Therefore, it is necessary to constantly monitor existing channels 
and determine their effectiveness. 

Organizational learning and growth come from these key sources: people, systems 
and organizational procedures [60]. In order to meet the strategic goals of learning and 
growth, it is, therefore, necessary to first define key activities and then key resources. 

Taking into account the findings in UniCredit’s business models before and during 
the COVID-19 pandemic, it can be stated that digital transformation plays an important 
role, which corresponds to the growing demand for the simplification and optimization 
of UniCredit’s processes. Not all parts of the business models of UniCredit Bank were 
affected by the digitalization that was caused by the pandemic. However, digital transfor-
mation is a trend that will move forward in the future. Thus, it is necessary to have an 
overview of the changes that can occur in all the business models. In connection with this, 
UniCredit Bank states its vision as a continuation of the use of technologies that accelerate 
digital transformation and long-distance banking with regard to sustainability. Ethics and 
respect are corporate values that apply throughout the UniCredit Group and that define 
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that the company will deliver to customers in targeted market segments [60]. 

From an internal process perspective, critical internal processes should be identified 
in which the organization must excel: deliver value proposals that attract and retain cus-
tomers in target market segments, and meet shareholder expectations with excellent fi-
nancial returns. Internal process measures focus on internal processes that will have the 
greatest impact on customer satisfaction and the achievement of the organization’s finan-
cial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor 
and innovate key activities within the BMC, and, based on this, it is necessary to innovate 
strategic goals in this area and monitor their achievement. It is also important to know the 
channels through which the customer will be informed about the activities and products 
and services of the bank. Therefore, it is necessary to constantly monitor existing channels 
and determine their effectiveness. 

Organizational learning and growth come from these key sources: people, systems 
and organizational procedures [60]. In order to meet the strategic goals of learning and 
growth, it is, therefore, necessary to first define key activities and then key resources. 

Taking into account the findings in UniCredit’s business models before and during 
the COVID-19 pandemic, it can be stated that digital transformation plays an important 
role, which corresponds to the growing demand for the simplification and optimization 
of UniCredit’s processes. Not all parts of the business models of UniCredit Bank were 
affected by the digitalization that was caused by the pandemic. However, digital transfor-
mation is a trend that will move forward in the future. Thus, it is necessary to have an 
overview of the changes that can occur in all the business models. In connection with this, 
UniCredit Bank states its vision as a continuation of the use of technologies that accelerate 
digital transformation and long-distance banking with regard to sustainability. Ethics and 
respect are corporate values that apply throughout the UniCredit Group and that define 
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Financial goals usually relate to profitability [60]. These goals can be measured by 
operating income or return on capital. In order to achieve the bank’s financial strategic 
goals, it is necessary to define the current business model of cost structure and revenue 
streams and set strategic goals and KPIs based on this model. 

In order to achieve strategic goals in relation to customers, it is necessary for the bank 
to identify current relationships with its customers and to know their segmentation. How-
ever, the customer perspective should also include specific value proposition measures 
that the company will deliver to customers in targeted market segments [60]. 

From an internal process perspective, critical internal processes should be identified 
in which the organization must excel: deliver value proposals that attract and retain cus-
tomers in target market segments, and meet shareholder expectations with excellent fi-
nancial returns. Internal process measures focus on internal processes that will have the 
greatest impact on customer satisfaction and the achievement of the organization’s finan-
cial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor 
and innovate key activities within the BMC, and, based on this, it is necessary to innovate 
strategic goals in this area and monitor their achievement. It is also important to know the 
channels through which the customer will be informed about the activities and products 
and services of the bank. Therefore, it is necessary to constantly monitor existing channels 
and determine their effectiveness. 

Organizational learning and growth come from these key sources: people, systems 
and organizational procedures [60]. In order to meet the strategic goals of learning and 
growth, it is, therefore, necessary to first define key activities and then key resources. 

Taking into account the findings in UniCredit’s business models before and during 
the COVID-19 pandemic, it can be stated that digital transformation plays an important 
role, which corresponds to the growing demand for the simplification and optimization 
of UniCredit’s processes. Not all parts of the business models of UniCredit Bank were 
affected by the digitalization that was caused by the pandemic. However, digital transfor-
mation is a trend that will move forward in the future. Thus, it is necessary to have an 
overview of the changes that can occur in all the business models. In connection with this, 
UniCredit Bank states its vision as a continuation of the use of technologies that accelerate 
digital transformation and long-distance banking with regard to sustainability. Ethics and 
respect are corporate values that apply throughout the UniCredit Group and that define 

Sustainability 2022, 14, x FOR PEER REVIEW 15 of 28 
 

Table 5. Integration of BSC perspectives into BMC. 

Key Partners Key Activities Value Propositions Customer Relations Customer segments 
 
Internal Processes  
Perspective 

 

 
Internal Processes  
Perspective 

 
Learning & Growth 
Perspective 

 

 
Customers 
Perspective 

 
Internal Processes  
Perspective 

 

 
Customers 
Perspective 

 
Internal Processes  
Perspective 

 

 
Customers 
Perspective 

 

Key Resources 
 
Learning & Growth 
Perspective 

 
 
 

Channels 
 
Internal Processes  
Perspective 

 
Customers  
Perspective 

 
Cost Structure 
 
Internal Processes 
Perspective 

 

 
 
Financial 
Perspective 

 
 
Learning & Growth 
Perspective 

 

Revenue Streams 
 
Internal Processes  
Perspective 
  

 
 
Financial 
Perspective 

 

Financial goals usually relate to profitability [60]. These goals can be measured by 
operating income or return on capital. In order to achieve the bank’s financial strategic 
goals, it is necessary to define the current business model of cost structure and revenue 
streams and set strategic goals and KPIs based on this model. 

In order to achieve strategic goals in relation to customers, it is necessary for the bank 
to identify current relationships with its customers and to know their segmentation. How-
ever, the customer perspective should also include specific value proposition measures 
that the company will deliver to customers in targeted market segments [60]. 

From an internal process perspective, critical internal processes should be identified 
in which the organization must excel: deliver value proposals that attract and retain cus-
tomers in target market segments, and meet shareholder expectations with excellent fi-
nancial returns. Internal process measures focus on internal processes that will have the 
greatest impact on customer satisfaction and the achievement of the organization’s finan-
cial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor 
and innovate key activities within the BMC, and, based on this, it is necessary to innovate 
strategic goals in this area and monitor their achievement. It is also important to know the 
channels through which the customer will be informed about the activities and products 
and services of the bank. Therefore, it is necessary to constantly monitor existing channels 
and determine their effectiveness. 

Organizational learning and growth come from these key sources: people, systems 
and organizational procedures [60]. In order to meet the strategic goals of learning and 
growth, it is, therefore, necessary to first define key activities and then key resources. 

Taking into account the findings in UniCredit’s business models before and during 
the COVID-19 pandemic, it can be stated that digital transformation plays an important 
role, which corresponds to the growing demand for the simplification and optimization 
of UniCredit’s processes. Not all parts of the business models of UniCredit Bank were 
affected by the digitalization that was caused by the pandemic. However, digital transfor-
mation is a trend that will move forward in the future. Thus, it is necessary to have an 
overview of the changes that can occur in all the business models. In connection with this, 
UniCredit Bank states its vision as a continuation of the use of technologies that accelerate 
digital transformation and long-distance banking with regard to sustainability. Ethics and 
respect are corporate values that apply throughout the UniCredit Group and that define 
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Financial goals usually relate to profitability [60]. These goals can be measured by 
operating income or return on capital. In order to achieve the bank’s financial strategic 
goals, it is necessary to define the current business model of cost structure and revenue 
streams and set strategic goals and KPIs based on this model. 

In order to achieve strategic goals in relation to customers, it is necessary for the bank 
to identify current relationships with its customers and to know their segmentation. How-
ever, the customer perspective should also include specific value proposition measures 
that the company will deliver to customers in targeted market segments [60]. 

From an internal process perspective, critical internal processes should be identified 
in which the organization must excel: deliver value proposals that attract and retain cus-
tomers in target market segments, and meet shareholder expectations with excellent fi-
nancial returns. Internal process measures focus on internal processes that will have the 
greatest impact on customer satisfaction and the achievement of the organization’s finan-
cial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor 
and innovate key activities within the BMC, and, based on this, it is necessary to innovate 
strategic goals in this area and monitor their achievement. It is also important to know the 
channels through which the customer will be informed about the activities and products 
and services of the bank. Therefore, it is necessary to constantly monitor existing channels 
and determine their effectiveness. 

Organizational learning and growth come from these key sources: people, systems 
and organizational procedures [60]. In order to meet the strategic goals of learning and 
growth, it is, therefore, necessary to first define key activities and then key resources. 

Taking into account the findings in UniCredit’s business models before and during 
the COVID-19 pandemic, it can be stated that digital transformation plays an important 
role, which corresponds to the growing demand for the simplification and optimization 
of UniCredit’s processes. Not all parts of the business models of UniCredit Bank were 
affected by the digitalization that was caused by the pandemic. However, digital transfor-
mation is a trend that will move forward in the future. Thus, it is necessary to have an 
overview of the changes that can occur in all the business models. In connection with this, 
UniCredit Bank states its vision as a continuation of the use of technologies that accelerate 
digital transformation and long-distance banking with regard to sustainability. Ethics and 
respect are corporate values that apply throughout the UniCredit Group and that define 
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Financial goals usually relate to profitability [60]. These goals can be measured by 
operating income or return on capital. In order to achieve the bank’s financial strategic 
goals, it is necessary to define the current business model of cost structure and revenue 
streams and set strategic goals and KPIs based on this model. 

In order to achieve strategic goals in relation to customers, it is necessary for the bank 
to identify current relationships with its customers and to know their segmentation. How-
ever, the customer perspective should also include specific value proposition measures 
that the company will deliver to customers in targeted market segments [60]. 

From an internal process perspective, critical internal processes should be identified 
in which the organization must excel: deliver value proposals that attract and retain cus-
tomers in target market segments, and meet shareholder expectations with excellent fi-
nancial returns. Internal process measures focus on internal processes that will have the 
greatest impact on customer satisfaction and the achievement of the organization’s finan-
cial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor 
and innovate key activities within the BMC, and, based on this, it is necessary to innovate 
strategic goals in this area and monitor their achievement. It is also important to know the 
channels through which the customer will be informed about the activities and products 
and services of the bank. Therefore, it is necessary to constantly monitor existing channels 
and determine their effectiveness. 

Organizational learning and growth come from these key sources: people, systems 
and organizational procedures [60]. In order to meet the strategic goals of learning and 
growth, it is, therefore, necessary to first define key activities and then key resources. 

Taking into account the findings in UniCredit’s business models before and during 
the COVID-19 pandemic, it can be stated that digital transformation plays an important 
role, which corresponds to the growing demand for the simplification and optimization 
of UniCredit’s processes. Not all parts of the business models of UniCredit Bank were 
affected by the digitalization that was caused by the pandemic. However, digital transfor-
mation is a trend that will move forward in the future. Thus, it is necessary to have an 
overview of the changes that can occur in all the business models. In connection with this, 
UniCredit Bank states its vision as a continuation of the use of technologies that accelerate 
digital transformation and long-distance banking with regard to sustainability. Ethics and 
respect are corporate values that apply throughout the UniCredit Group and that define 
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Financial goals usually relate to profitability [60]. These goals can be measured by 
operating income or return on capital. In order to achieve the bank’s financial strategic 
goals, it is necessary to define the current business model of cost structure and revenue 
streams and set strategic goals and KPIs based on this model. 

In order to achieve strategic goals in relation to customers, it is necessary for the bank 
to identify current relationships with its customers and to know their segmentation. How-
ever, the customer perspective should also include specific value proposition measures 
that the company will deliver to customers in targeted market segments [60]. 

From an internal process perspective, critical internal processes should be identified 
in which the organization must excel: deliver value proposals that attract and retain cus-
tomers in target market segments, and meet shareholder expectations with excellent fi-
nancial returns. Internal process measures focus on internal processes that will have the 
greatest impact on customer satisfaction and the achievement of the organization’s finan-
cial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor 
and innovate key activities within the BMC, and, based on this, it is necessary to innovate 
strategic goals in this area and monitor their achievement. It is also important to know the 
channels through which the customer will be informed about the activities and products 
and services of the bank. Therefore, it is necessary to constantly monitor existing channels 
and determine their effectiveness. 

Organizational learning and growth come from these key sources: people, systems 
and organizational procedures [60]. In order to meet the strategic goals of learning and 
growth, it is, therefore, necessary to first define key activities and then key resources. 

Taking into account the findings in UniCredit’s business models before and during 
the COVID-19 pandemic, it can be stated that digital transformation plays an important 
role, which corresponds to the growing demand for the simplification and optimization 
of UniCredit’s processes. Not all parts of the business models of UniCredit Bank were 
affected by the digitalization that was caused by the pandemic. However, digital transfor-
mation is a trend that will move forward in the future. Thus, it is necessary to have an 
overview of the changes that can occur in all the business models. In connection with this, 
UniCredit Bank states its vision as a continuation of the use of technologies that accelerate 
digital transformation and long-distance banking with regard to sustainability. Ethics and 
respect are corporate values that apply throughout the UniCredit Group and that define 
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Financial goals usually relate to profitability [60]. These goals can be measured by 
operating income or return on capital. In order to achieve the bank’s financial strategic 
goals, it is necessary to define the current business model of cost structure and revenue 
streams and set strategic goals and KPIs based on this model. 

In order to achieve strategic goals in relation to customers, it is necessary for the bank 
to identify current relationships with its customers and to know their segmentation. How-
ever, the customer perspective should also include specific value proposition measures 
that the company will deliver to customers in targeted market segments [60]. 

From an internal process perspective, critical internal processes should be identified 
in which the organization must excel: deliver value proposals that attract and retain cus-
tomers in target market segments, and meet shareholder expectations with excellent fi-
nancial returns. Internal process measures focus on internal processes that will have the 
greatest impact on customer satisfaction and the achievement of the organization’s finan-
cial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor 
and innovate key activities within the BMC, and, based on this, it is necessary to innovate 
strategic goals in this area and monitor their achievement. It is also important to know the 
channels through which the customer will be informed about the activities and products 
and services of the bank. Therefore, it is necessary to constantly monitor existing channels 
and determine their effectiveness. 

Organizational learning and growth come from these key sources: people, systems 
and organizational procedures [60]. In order to meet the strategic goals of learning and 
growth, it is, therefore, necessary to first define key activities and then key resources. 

Taking into account the findings in UniCredit’s business models before and during 
the COVID-19 pandemic, it can be stated that digital transformation plays an important 
role, which corresponds to the growing demand for the simplification and optimization 
of UniCredit’s processes. Not all parts of the business models of UniCredit Bank were 
affected by the digitalization that was caused by the pandemic. However, digital transfor-
mation is a trend that will move forward in the future. Thus, it is necessary to have an 
overview of the changes that can occur in all the business models. In connection with this, 
UniCredit Bank states its vision as a continuation of the use of technologies that accelerate 
digital transformation and long-distance banking with regard to sustainability. Ethics and 
respect are corporate values that apply throughout the UniCredit Group and that define 
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Financial goals usually relate to profitability [60]. These goals can be measured by 
operating income or return on capital. In order to achieve the bank’s financial strategic 
goals, it is necessary to define the current business model of cost structure and revenue 
streams and set strategic goals and KPIs based on this model. 

In order to achieve strategic goals in relation to customers, it is necessary for the bank 
to identify current relationships with its customers and to know their segmentation. How-
ever, the customer perspective should also include specific value proposition measures 
that the company will deliver to customers in targeted market segments [60]. 

From an internal process perspective, critical internal processes should be identified 
in which the organization must excel: deliver value proposals that attract and retain cus-
tomers in target market segments, and meet shareholder expectations with excellent fi-
nancial returns. Internal process measures focus on internal processes that will have the 
greatest impact on customer satisfaction and the achievement of the organization’s finan-
cial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor 
and innovate key activities within the BMC, and, based on this, it is necessary to innovate 
strategic goals in this area and monitor their achievement. It is also important to know the 
channels through which the customer will be informed about the activities and products 
and services of the bank. Therefore, it is necessary to constantly monitor existing channels 
and determine their effectiveness. 

Organizational learning and growth come from these key sources: people, systems 
and organizational procedures [60]. In order to meet the strategic goals of learning and 
growth, it is, therefore, necessary to first define key activities and then key resources. 

Taking into account the findings in UniCredit’s business models before and during 
the COVID-19 pandemic, it can be stated that digital transformation plays an important 
role, which corresponds to the growing demand for the simplification and optimization 
of UniCredit’s processes. Not all parts of the business models of UniCredit Bank were 
affected by the digitalization that was caused by the pandemic. However, digital transfor-
mation is a trend that will move forward in the future. Thus, it is necessary to have an 
overview of the changes that can occur in all the business models. In connection with this, 
UniCredit Bank states its vision as a continuation of the use of technologies that accelerate 
digital transformation and long-distance banking with regard to sustainability. Ethics and 
respect are corporate values that apply throughout the UniCredit Group and that define 
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Financial goals usually relate to profitability [60]. These goals can be measured by 
operating income or return on capital. In order to achieve the bank’s financial strategic 
goals, it is necessary to define the current business model of cost structure and revenue 
streams and set strategic goals and KPIs based on this model. 

In order to achieve strategic goals in relation to customers, it is necessary for the bank 
to identify current relationships with its customers and to know their segmentation. How-
ever, the customer perspective should also include specific value proposition measures 
that the company will deliver to customers in targeted market segments [60]. 

From an internal process perspective, critical internal processes should be identified 
in which the organization must excel: deliver value proposals that attract and retain cus-
tomers in target market segments, and meet shareholder expectations with excellent fi-
nancial returns. Internal process measures focus on internal processes that will have the 
greatest impact on customer satisfaction and the achievement of the organization’s finan-
cial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor 
and innovate key activities within the BMC, and, based on this, it is necessary to innovate 
strategic goals in this area and monitor their achievement. It is also important to know the 
channels through which the customer will be informed about the activities and products 
and services of the bank. Therefore, it is necessary to constantly monitor existing channels 
and determine their effectiveness. 

Organizational learning and growth come from these key sources: people, systems 
and organizational procedures [60]. In order to meet the strategic goals of learning and 
growth, it is, therefore, necessary to first define key activities and then key resources. 

Taking into account the findings in UniCredit’s business models before and during 
the COVID-19 pandemic, it can be stated that digital transformation plays an important 
role, which corresponds to the growing demand for the simplification and optimization 
of UniCredit’s processes. Not all parts of the business models of UniCredit Bank were 
affected by the digitalization that was caused by the pandemic. However, digital transfor-
mation is a trend that will move forward in the future. Thus, it is necessary to have an 
overview of the changes that can occur in all the business models. In connection with this, 
UniCredit Bank states its vision as a continuation of the use of technologies that accelerate 
digital transformation and long-distance banking with regard to sustainability. Ethics and 
respect are corporate values that apply throughout the UniCredit Group and that define 
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Financial goals usually relate to profitability [60]. These goals can be measured by 
operating income or return on capital. In order to achieve the bank’s financial strategic 
goals, it is necessary to define the current business model of cost structure and revenue 
streams and set strategic goals and KPIs based on this model. 

In order to achieve strategic goals in relation to customers, it is necessary for the bank 
to identify current relationships with its customers and to know their segmentation. How-
ever, the customer perspective should also include specific value proposition measures 
that the company will deliver to customers in targeted market segments [60]. 

From an internal process perspective, critical internal processes should be identified 
in which the organization must excel: deliver value proposals that attract and retain cus-
tomers in target market segments, and meet shareholder expectations with excellent fi-
nancial returns. Internal process measures focus on internal processes that will have the 
greatest impact on customer satisfaction and the achievement of the organization’s finan-
cial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor 
and innovate key activities within the BMC, and, based on this, it is necessary to innovate 
strategic goals in this area and monitor their achievement. It is also important to know the 
channels through which the customer will be informed about the activities and products 
and services of the bank. Therefore, it is necessary to constantly monitor existing channels 
and determine their effectiveness. 

Organizational learning and growth come from these key sources: people, systems 
and organizational procedures [60]. In order to meet the strategic goals of learning and 
growth, it is, therefore, necessary to first define key activities and then key resources. 

Taking into account the findings in UniCredit’s business models before and during 
the COVID-19 pandemic, it can be stated that digital transformation plays an important 
role, which corresponds to the growing demand for the simplification and optimization 
of UniCredit’s processes. Not all parts of the business models of UniCredit Bank were 
affected by the digitalization that was caused by the pandemic. However, digital transfor-
mation is a trend that will move forward in the future. Thus, it is necessary to have an 
overview of the changes that can occur in all the business models. In connection with this, 
UniCredit Bank states its vision as a continuation of the use of technologies that accelerate 
digital transformation and long-distance banking with regard to sustainability. Ethics and 
respect are corporate values that apply throughout the UniCredit Group and that define 
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Financial goals usually relate to profitability [60]. These goals can be measured by 
operating income or return on capital. In order to achieve the bank’s financial strategic 
goals, it is necessary to define the current business model of cost structure and revenue 
streams and set strategic goals and KPIs based on this model. 

In order to achieve strategic goals in relation to customers, it is necessary for the bank 
to identify current relationships with its customers and to know their segmentation. How-
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Financial goals usually relate to profitability [60]. These goals can be measured by
operating income or return on capital. In order to achieve the bank’s financial strategic
goals, it is necessary to define the current business model of cost structure and revenue
streams and set strategic goals and KPIs based on this model.

In order to achieve strategic goals in relation to customers, it is necessary for the
bank to identify current relationships with its customers and to know their segmentation.
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However, the customer perspective should also include specific value proposition measures
that the company will deliver to customers in targeted market segments [60].

From an internal process perspective, critical internal processes should be identified
in which the organization must excel: deliver value proposals that attract and retain
customers in target market segments, and meet shareholder expectations with excellent
financial returns. Internal process measures focus on internal processes that will have
the greatest impact on customer satisfaction and the achievement of the organization’s
financial goals [60]. In order to maintain a competitive advantage, it is necessary to monitor
and innovate key activities within the BMC, and, based on this, it is necessary to innovate
strategic goals in this area and monitor their achievement. It is also important to know the
channels through which the customer will be informed about the activities and products
and services of the bank. Therefore, it is necessary to constantly monitor existing channels
and determine their effectiveness.

Organizational learning and growth come from these key sources: people, systems
and organizational procedures [60]. In order to meet the strategic goals of learning and
growth, it is, therefore, necessary to first define key activities and then key resources.

Taking into account the findings in UniCredit’s business models before and during
the COVID-19 pandemic, it can be stated that digital transformation plays an important
role, which corresponds to the growing demand for the simplification and optimization of
UniCredit’s processes. Not all parts of the business models of UniCredit Bank were affected
by the digitalization that was caused by the pandemic. However, digital transformation is
a trend that will move forward in the future. Thus, it is necessary to have an overview of
the changes that can occur in all the business models. In connection with this, UniCredit
Bank states its vision as a continuation of the use of technologies that accelerate digital
transformation and long-distance banking with regard to sustainability. Ethics and respect
are corporate values that apply throughout the UniCredit Group and that define the
corporate culture of its Slovak branch. With an emphasis on business sustainability, they
are guided by the principle of doing the “right thing” [76].

According to UniCredit’s vision, or the strategy that is derived from this vision, it is
possible to set goals. By fulfilling these goals, UniCredit Bank will be able to achieve this
vision. In this article, we propose goals that are in the context of UniCredit Bank’s vision
and the changes brought by the pandemic and the phenomenon of digital transformation.
It should be emphasized that these are not the goals set by the bank, which are a real part
of its business. However, these are goals that the bank could set itself. In relation to the
proposed goals, the following tables present the KPIs by means of which it is possible to
measure the achievement of the potential goals.

Monitoring KPIs for financial goals can provide the bank with information on whether
the products and services they offer at a given time are profitable, ensure the company’s
growth and provide shareholder value [86]. By examining selected KPIs (Table 6), the bank
will also be able to understand the success and use of established digital technologies in its
internal processes or the activities of growth of its employees.

Table 6. KPIs of financial perspective.

Perspective Goals KPIs

Financial
perspective

Reduction in operating costs by
focusing on technological

advancements

Structure of operating costs
Share of ICT costs in total costs

Return on investment in ICT

Increase revenue from the provision
of new digital products and services

Share of revenues from digital
products and services in total

revenues

The COVID-19 pandemic accelerated digitization of some of UniCredit’s internal
processes. Therefore, it is appropriate to examine the costs that are associated with it. From
the financial perspective, one of the bank’s goals can be the reduction in operating costs
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by the use of digital technologies (Table 6). Costs that should be measured for this goal
are costs associated with ICTs, their maintenance, energy consumption and labor costs for
workers who directly use ICTs. The bank’s financial goal in connection with the digital
transformation may also be to increase revenue from the provision of new digital products
and services. This means that the profitability of digital products that the bank invested
in needs to be measured. These investments were either in new digital products or in the
digital-optimization of its internal processes. For this purpose, the bank may monitor, for
example, the share of revenues from digital products and services in total revenues.

The KPIs of the customers perspective can help a bank know which market require-
ments or new products and services have a certain advantage over the competition. In
this way, the bank will be able to compare the performance of processes focused on the
provision of banking products and services influenced by digital technologies (Table 7).

Table 7. KPIs of customers perspective.

Perspective Goals KPIs

Customers
perspective

Improvement of the
customer service

availability

Number of downloads of the Smart Banking
mobile application

Number of generated authentication tokens
Number of expired authentication tokens

Customer satisfaction with the Smart Banking
mobile application
API response time

Customer participation in digital channels

Attracting new customers

Customer attract rate
Customer satisfaction with service levels

Customer satisfaction with new products and
services

New customer acquisition rate

Retain existing customers Customer retention rate

Improving the UniCredit
Bank’s interaction with the

customer
Customer effort score (CES)

Increase customer
engagement Customer engagement ratio

Within a part of the customer perspective (Table 7), in response to the digitalization
trend, the bank seeks to expand the channels through which it can connect with its cus-
tomers. As we found out by examining the bank’s business activities during the pandemic,
UniCredit Bank has introduced a new channel that connects the bank with the customers,
namely a mobile application: Smart Banking. The bank’s goal is to strive to improve the
availability of customer services. As part of this goal, the bank can monitor the number of
downloads of the Smart Banking mobile application, the number of active users of this ap-
plication, the number of generated or expired authentication tokens, customer satisfaction
with the mobile application or API (application programming interface) response time.

In the area of customer satisfaction with the mobile application, the KANO model
can be used as one of the quality management procedures. This model emphasizes the
diversity of customer requirements according to their importance for their satisfaction. The
KANO model is based on the existence of two key dimensions of quality, which are the
degree of fulfilment of customer requirements and the degree of customer satisfaction [87].
It is also important for the bank to monitor customer participation in digital channels.

Adaptation to new technologies represents a certain competitive advantage for the
bank and a greater chance of attracting a new customers. As a part of this goal, the bank
can monitor, for example, the level of customer attraction. In regard to service quality,
there are three KPIs that UniCredit Bank should focus on: % customer satisfaction with
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service levels, % customer satisfaction with new products and services and new customer
acquisition rate.

It is also important for the bank to retain existing customers, so it can also monitor the
customer retention rate as part of this goal (Table 8). Digitizing products and services, as
well as expanding digital channels and providing services according to customer needs,
is one way of retaining existing customers. This can also be considered important in the
context of improving the bank’s interaction with customers. Within this goal, the bank can
monitor, for example, the customer effort score. One of the bank’s goals may be to increase
customer engagement; therefore, it can monitor the customer engagement rate to meet this
strategic goal.

Table 8. KPIs of internal processes perspective.

Perspective Goals KPIs

Internal
processes

perspective

Digitalization of internal
processes

Increase in the number of mortgage
applications per year

Share of electronic transactions
Number of digitally approved credit cases
Share of digitally processed documents on

total processed documents
Shareholder expectations

Improvement of the security
of processes and activities

Number of online banking security breaches
Number of fraudulent transactions

Streamlining the recruitment
process of digital workforce

Number of responses to candidates via
chatbot per month

Number of applicants addressed via chatbot
per month

Introduction of new digitized
product and services

Number of new digitized products and
services introduced per year

New product launch time

From the perspective of internal processes (Table 8), the bank can set goals such as the
digitization of internal processes, streamlining the recruitment process, or the introduction
of new products and services. The UniCredit Bank can measure the fulfillment of the
goals, focused on the digitization of internal processes, through KPIs such as: increase
in the number of mortgage applications per year, the share of electronic transactions,
number of digitally approved credit cases or share of digitally processed documents on
total processed documents.

In connection with the growth of electronic banking, fraud and misuse of customer
data can occur. It is also necessary for the bank to communicate and share knowledge in
order to strengthen data security that helps avoid customers identify fraud [88]. Therefore,
the bank’s goal may be to improve security, especially in connection with making payments
online or via a mobile application. The UniCredit Bank may monitor the fulfillment of
this goal through KPIs, such as the number of breaches of online banking security or the
number of fraudulent transactions.

The UniCredit Bank can measure the fulfillment of the goal aimed at streamlining the
recruitment process through KPIs, such as the number of responses to candidates via a
chatbot per month or the number of applicants addressed through a chatbot per month
(Table 9). The goal focused on the introduction of new digitized products and services can
be measured through KPIs, such as the number of new digitized products and services per
year or new product launch time.
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Table 9. KPIs of learning and growth perspective.

Perspective Goals KPIs

Learning and
Growth

perspective

Continuing education and
retraining of employees at

a distance

Number of completed trainings per
employee per year

Expenditure on employee training per year

Improving productivity of
employees

Profit on employee
Labor productivity

ICT modernization Increase in investment in modern ICT
equipment

Increase the digital literacy of
employees—digital workforce

Level of digital skills of employees
Complementarity between digital and

non-digital skills in the workplace

Reduction in employee turnover Fluctuation rate

Creating a digital and flexible
workplace culture

Employee satisfaction with ICT used at
work

Employee satisfaction with working hours
and working arrangements

Use of modern communication tools (Slack,
MS Teams, Workplace by Facebook. . . )

Use of flexible forms of employment (job
sharing, platform work, ICT-based mobile

work. . . )
Degree of self-control and ability of
employees to organize themselves

Digital human resources
management

Use of digital tools and application (HR
analytics, e-recruitment, e-learning,

bots. . . )
Satisfaction with the quality of digital tools
and applications used in human resource

management

In terms of the learning and growth perspective (Table 9), UniCredit Bank may set
goals for distance training of employees during a pandemic, where it can monitor KPIs
as the number of distance training per employee per year or the expenditure on such
training per employee per year. Within this perspective, a goal can also be aimed at
improving employee productivity, where UniCredit Bank can monitor, for example, profit
per employee or direct labor productivity.

Another goal may be focused on the modernization of ICTs, the fulfillment of which
the bank can monitor through expenditures on investments in the modernization of its ICT
equipment. Employees are important for every organization, and it is necessary to monitor
their satisfaction and motivation. For example, benefits are a great opportunity to lure,
raise and keep employees. Only satisfied employees can identify with the company and do
their best work [89]. One of UniCredit´s goals may also be to ensure employee satisfaction,
which the bank will monitor through regular employee satisfaction surveys.

The digital literacy of employees is also closely related to the digitization of processes,
so it should be important for the bank to focus on increasing the digital literacy of its employ-
ees. The fulfillment of this strategic goal can be monitored by the bank through indicators
such as the level of digital skills of employees (no ICT skills to advanced level of ICT skills).
It can also monitor the complementarity between digital and non-digital skills and the like.
The digital transformation can also have an impact on employee turnover—especially on
employees with no to low levels of digital skills. Therefore, it is necessary to monitor the
fluctuation rate. As part of the digital transformation, organizations are also working to
create a culture of digital and flexible workplaces, so the bank should monitor employee
satisfaction with the ICT tools the bank uses, employee satisfaction with working hours
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and work schedule as well as the degree of use of modern communication tools, such as
Slack, Workplace, Microsoft Teams and the like. It should also monitor the share of flexible
forms of employment, such as employee sharing, job sharing, voucher-based work, casual
work, ICT-based mobile work, platform work, portfolio work or collaborative work.

Within these flexible forms of employment, it is important for employees to monitor
the degree of self-control and the ability to self-organize. The digital transformation
affects almost every area of business. Human resource management is no exception, and
organizations are working to digitize human resource management processes. Therefore,
it is important to monitor, in particular, the use of digital tools and applications and
satisfaction with the quality of these tools and applications that HR professionals use in
the bank.

Summarizing all the findings: by linking Tables 4–8 and assigning the proposed KPIs
of the BSC perspectives to the individual parts of the BMC, we created an overview of the
KPIs (Table 10). Those KPIs that contribute to the long-term sustainability of UniCredit
Bank are highlighted in green. By monitoring these indicators, the sustainability of the
selected bank increases. If the value of these indicators increases, then the selected bank
operates without paper, and thus the environment is protected.

Table 10. Overview of proposed KPIs.

Key Partners Key Activities Value Propositions Customer Relations Customer
Segments

− Shareholder
expectations

− Increase in the number of
mortgage applications per
year

− Number of online banking
security breaches

− Number of digitally
approved credit cases

− Share of electronic
transactions

− Number of completed
trainings per employee per
year

− Employee satisfaction with
ICT used at work

− Employee satisfaction with
working hours and working
arrangements

− Use of modern
communication tools

− Use of digital tools and
application

− New product launch
time.

− Number of
downloads of the
Smart Banking mobile
application.

− Number of generated
authentication tokens.

− Number of expired
authentication tokens.

− Customer satisfaction
with the Smart
Banking mobile
application.

− API response time
− Number of responses

of candidates via
chatbot per month

− Number of fraudulent
transactions

− Customer engagement
ratio

− Customer effort score
− Customer retention rate
− Customer satisfaction

with new products and
services

− Customer satisfaction
with service levels

− New
customer
acquisition
rate

Key Resources Channels

− Profit on employee
− Labor productivity
− Level of digital skills of

employees.
− Complementarity between

digital and non-digital skills
in the workplace.

− Fluctuation rate
− Degree of self-control and

ability of employees to
organize themselves

− Number of applicants
addressed via chatbot
per month.

− Customer participation
in digital channels

Cost Structure Revenue Streams

− Share of digitally processed documents on total processed documents
− Expenditure on employee training per year
− Increase in investment in modern ICT equipment
− Structure of operating costs
− Share of ICT costs in total costs
− Return on investment in ICT

− Number of new digitized products and
services introduced per year

− Share of revenues from digital products and
services in total revenues
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5. Discussion

The scientific contribution of the article and this case study lies in the integration of
the BSC to the BMC (Table 5). The integration of both tools helped us to identify changes
in the bank’s business models caused by the COVID-19 pandemic, which was the driving
force behind the continuing trend of the digital transformation of the business sector.
By connecting both the BMC and BSC tools, we created a framework for measuring the
performance of the company’s business models grouped into nine BMC building blocks
(Table 10).

Our proposed model of connecting the BSC with BMC is not perfect. In this way, we
want to stimulate a debate on how other strategic management tools could be integrated to
better capture the changes generated by digital transformation.

A similar study aimed at linking two theoretical frameworks, the Business Model
Canvas and the Global Alliance for Banking on Values’ six principles, was conducted.
The research was carried out in Hungary, and the aim of the research was to examine the
approaches of a selected Hungarian bank to the realization of banking activities. Subse-
quently, researchers compared how the bank’s operations differ from the traditional ones.
The authors found that individual principles can be integrated into individual areas of the
Business Model Canvas. For example, the client-oriented principle may be included in the
area of customer relationships, or the principle of transparency may be included in revenue
streams and the like [90].

If links between different methods of strategic management exist, what other methods
and approaches should be linked together for better understanding the changes affecting
the ways businesses operate?

Despite the fact that the examined bank did not change all of its business models, or
at least part of each business model, it can be expected that, in the future, digitization will
affect all of its business models. Therefore, in our research, we designed a set of multiple
KPIs for all BSC perspectives. For all the KPIs, we modeled possible goals that the bank
would want to achieve. By monitoring the proposed KPIs, the bank will be able to evaluate
the success of activities that have been digitized. In addition, to examine how a business
has digitalized, KPIs can also provide information if the bank contributes to the long-term
sustainability.

The research has one limitation. The proposed KPIs were not mathematically quanti-
fied. Underlying data that would enter into such calculations were not publicly available,
and the bank did not want to provide them for us. We can conclude that this is the limitation
of our research, and the real quantification of the proposed KPIs represents suggestions for
further research.

In general, we can conclude that the COVID-19 pandemic forced many businesses
and industries to adapt and innovate existing business models and practices. The banking
sector is a suitable example of this. Although banking has shifted towards the digitalization
of its processes over the last decade, the ongoing COVID-19 pandemic has accelerated
this trend even further as people avoid personal interactions, fewer people visit physical
banks and more people move into online space. More and more people are also preferring
contactless payment methods and moving more transactions to peer-to-peer payments [91].

The changes in the business models we analyzed relate to digital transformation; thus,
another topic of discussion is the further direction of the banking sector.

It can be stated that the term digital banking has taken on a new meaning. Until 2020,
i.e., before and at the beginning of the pandemic, digital banking was limited only to web
and mobile applications [91]. At the same time, banks must respond to FinTech and BigTech
companies, which are entering the banking industry faster than ever before. Companies
such as Google, Facebook, Apple or Amazon offer banking and financial services products
directly to the consumer. BigTech companies leverage their extensive user base, build
on existing infrastructure and offering customers a wide range of digital products and
services. This poses a serious threat to traditional banks [92,93]. The COVID-19 pandemic
and technology giants have given digital banking a new direction. The digital banking
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sector could experience huge developments in the near future. Technology trends related
to blockchain, the Internet of Things, and artificial intelligence will eventually dominate
banking technologies [92].

Some proponents of blockchain technology believe that it can be used to create safer
and more convenient alternatives to time-consuming and costly banking processes. Cur-
rently, this technology is being tested and analyzed by some large banks in an effort to
reduce the number of participants involved in financial transactions. Most of these banks’
research is currently focused on explaining technical details and examining the theoretical
use of this technology. Few banks have created their own systems based on blockchain
technology without the help of external partners—technology solution providers [94]. For
some types of payments, blockchain technology (or distributed ledger technology) enables
more cost-effective, secure and fully traceable cash flow. In the area of cross-border pay-
ments, the blockchain enables almost instantaneous and transparent payments, and thus
this technology eliminates complex fee structures [95,96]. It can be stated that interest
in blockchain is still growing exponentially, especially in the financial services industry.
Unlike traditional transactions, which depend heavily on central counterparties for clearing
and storing information, blockchain transactions are managed by a network of nodes,
which results in faster clearing times, fewer redundant intermediaries, and, ultimately,
lower costs [97].

The Internet of Things (IoT) is currently emerging as the next trend in technology, with
repercussions across the spectrum of society and business, and [98] it also has the potential
to influence the traditional business processes in banking. The IoT, in conjunction with
other new technologies, can create new business models [99]. Banks with the IoT can link
all their devices and allow them to control their accounts from any of these devices (or a
central device). As with other groundbreaking technologies, user acceptance is important.
In this case, a better organizational understanding and discussion of the technology, its
benefits and problems would be needed. Success in bringing organizations into smart
ecology depends to a large extent on people’s attitudes and motivation towards the IoT.
They must voluntarily allow IT ideology to penetrate the core of their institutional domains
and exist at the core of their daily lives, influencing the way they act and think [100].

Some companies experiment, for example, with biometric payments. An example is
Amazon, which created a chain of Amazon GO stores that are partially automated. This
contactless identification service links customer credit cards with palm prints and creates a
unique biometric signature. Customers pay in the store just by holding their palm over the
Amazon One device that connects customers’ Amazon account with the payment card [95].

In connection with the IoT, there is another trend for future banking—artificial intelli-
gence. Banks have extensive data on their customers that can be used to predict their future
requirements. In this case, artificial intelligence can help banks to use this knowledge by
adapting tenders for customers [92]. Artificial intelligence can also be used to monitor new
generations of banking fraud. An example can be VISA, which used models of artificial
intelligence and machine learning to explore more than 500 real-time transaction attributes
and thus, by exploring these transactions, prevented a billion-dollar fraud [95].

Human resources (HR) are also very important for the efficient functioning of banks.
Digitalization and automation in this area represents a solution for efficient and functional
human resources management, which is accurate, fast and able to continuously process
large amounts of data. When a company can organize, operate and behave in a digital way,
it can create a workplace that does not only equip teams but also empowers them [101].
HR management is increasingly beginning to use machine learning technology, which falls
under the field of artificial intelligence. HR uses machine learning to plan HR functions.
It is also used in the analysis and processing of relevant information, streamlining work
procedures, improving recruitment procedures [102,103], reducing staff turnover [104,105]
and training [106]. It can also be used in measuring and managing employee involvement
and improving reward programs (incentive programs) [107]. Artificial intelligence becomes
a key engine in the individual phases of an employee’s life cycle. With the right combination
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of personal communication and digital means, it is possible to improve the quality of the
tasks performed and minimize the workload of HR departments [108].

The future of human resources is, therefore, both digital and human. HR managers
should focus on optimizing the combination of both human and automated work. The
future of HR is the necessity of knowing how to use and how to acquire new knowledge.
Knowledge management, as a means of gaining or maintaining a competitive advantage
for the bank, is a key element or tool in helping organizations to better adapt to digital
transformation’s future trends [109–111].

If banks focus on the use of new, more modern digital technologies, the digital trans-
formation of banks will deepen. If the digital transformation of banks leads to paperless
banking, then the long-term sustainability of banking can be guaranteed to some extent by
the digitalization of banking processes.

6. Conclusions

Technological innovation and digital transformation are challenges and opportunities
that represent the future of the banking sector. Digital transformation is a process in
which organizations must respond flexibly to changes in technological progress and the
requirements of their customers in order to be competitive. It is also important to increase
the efficiency of processes by using digital technologies, from which not only banks but
also their customers can benefit.

Digital technologies penetrate every sector, and they have a significant presence in
the banking sector. Traditional banking systems are now obsolete, and, in order to be
competitive, banks must reflect the needs of their customers, especially Generation Z, who
see technology as an integral part of their everyday life [93,112]. Today, digital banking is
no longer just an option but a necessity that banks must accept and optimize and adapt to
their strategic goals.

The aim of this case study was to analyze the changes in the business models of the
selected organization, in this case, UniCredit Bank. The analyzed changes were caused
by the digital transformation that was triggered by the COVID-19 pandemic. We used a
suitable tool for such a comparison—the BMC. The BMC provides an overview not only of
the key resources and activities but also for business value propositions, customer relations,
channels and customer segments, cost structure and sources of revenue.

The findings we gathered in compiling the information for the BMC point to the
changes in certain aspects of UniCredit’s business models, which were digitally trans-
formed. Based on these findings, it can be stated that digital transformation plays an
important role, which corresponds to the growing demand for the simplification and
optimization of UniCredit’s processes. The digital transformation had a significant rep-
resentation, especially in the area of value proposition, where it had an impact on the
digitization of current and introduction of entirely new banking products and services.
It has also significantly affected the internal processes and activities in the field of HR
management. The bank started to use chatbots in communication with potential job seekers.
Due to the pandemic and the protection of the health and safety of employees, UniCredit
Bank was forced to introduce work from home for employees, to whom it also provided
suitable work aids and distance training. The changes due to the pandemic also affected
the area of channels, where the mobile application Smart Banking was introduced. The
application makes it easier for customers to access their banking accounts. Security is also
closely linked to digitization and digital transformation, and the bank introduced double
authentication (also in the context of the new PSD2) for its online payments.

In order to measure the success of the changes, we proposed a set of KPIs grouped
under the framework of BSC, which we interlinked with the framework of BMC. BSC,
in the case of this case study, took into account the bank´s potential goals. These goals
were formulated with regard to the changes resulting from our analysis. Based on our
proposals, it is possible to expand the BSC perspectives with new sub-perspectives in
which the proposed KPIs provide UniCredit Bank with information on which indicators it
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can use to measure the success of the digital transformation of its business models. The
proposed set of KPIs also provides information on which of these indicators, by increasing
their values, can contribute to the long-term sustainability of banking. If the values of
these indicators increase, paperless banking emerges. If a reduction in the use of paper
helps protect forests and the environment, digitally enhanced banking thus represents an
opportunity to provide more sustainable banking services.
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