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Multumiri speciale

Tema inovatiei financiare, a digitalizarii In sens extins, a reprezentat o provocare pentru
mine considerand ca orice informatie adusa in plus poate contribui mai departe la conturarea de
noi abordari in acest domeniu nou mai putin cercetat pAnd acum in Romania dar si la nivel
international. Am dorit sa imi expun opiniile integrand conceptele inovative intr-un context mai
larg de instrumente de management al produselor si serviciilor inovative, precum reglementarea si
educatia financiard. Consider cd lucrarea de doctorat prezinta relatia sinergica dintre inovatie si
instrumentele de gestionare a acesteia dar si o expunere 360° a modului in care tehnologia
contribuie la schimbarea paradigmei economico-financiare si la cresterea complexitatii acesteia.

in acest sens, aduc multumiri deosebite coordonatorului meu stiintific, domnul prof.
univ.dr. Ion Pargaru, pentru tot sprijinul acordat de-a lungul perioadei de studiu in cadrul Scolii
Doctorale dar si pentru pretioasa sa indrumare pentru elaborarea tezei de doctorat. Doresc sa-i
multumesc domnului profesor pentru increderea pe care mi-a acordat-o si pentru intreaga sa
deschidere fata de propunerile si abordarile mele in elaborarea lucrarii.

De asemenea, doresc sa multumesc Intregului colectiv de profesori din cadrul Scolii
Doctorale pentru spijin pe tot parcursul anilor de studiu, precum si membrilor comisiei de evaluare
a lucrarii pentru sfaturile si sugestiile oferite si pentru intregul suport oferit.

Transmit multumiri si catre colegii din scoala doctorala, alaturi de care am participat la
numeroase dezbateri stiintifice care mi-au dezvoltat orizontul cunoasterii si care au reprezentat o
sursd de informatii de cea mai 1nalta calitate.

Nu in ultimul rand, doresc sa adresez multumiri speciale familiei mele, parintilor si sotiei
mele pentru intreaga lor sustinere fatd de demersul meu de cercetare in domeniul inovatiei
financiare si al modului in care anumite instrumente pot contribui la un bun management al
acesteia.

In final, imi exprim intreaga convingere ci, asa cum spunea Nelson Mandela, , Educatia

este cea mai puternicd arma pe care o poti folosi pentru a schimba lumea."

Vlad Gabriel Nicolaescu



Importanta cercetarii si oportunitatea temei de cercetare

Arhitectura sistemului financiar se afld in prezent intr-o altd paradigma, digitalizarea
sistemului financiar baza inovatiei financiare. in ultimii 20 de ani zona tehnologiei si zona
financiard au creat sinergii si punti de legatura, astfel Incat produsele si serviciile financiare din
prezent se bazeaza intr-o mare masurd pe tehnologie. Toate procesele inovative in urma cérora
apar pe piata produse si servicii pot produce riscuri noi care trebuie intelese, tratate atat de industrie
cat si de consumatori. Existd instrumente pentru a gestiona inovatia financiara, referindu-ne pe
parcursul tezei la 2 dintre acestea: reglementarea si educatia financiard. Digitalizarea cu siguranta
reprezintd un instrument cheie pentru derularea multor activitati financiare si non-financiare,
context in care dinamica tehnologiei este una extrem de accelerata, ritmul de crestere fiind unul
foarte mare. Internetul si tehnologia Fintech au revolutionat inovatiile financiare in ultimele
decenii. Acestea au permis oamenilor sd acceseze servicii financiare si sa efectueze tranzactii
online, simplificand procesele financiare si oferind oportunitati noi de investitii.

Definind inovatia financiara ca fiind dezvoltarea de produse financiare cu caracterisitici noi
sau abordarea unor produse deja existente dar intr-un mod nou, bazat pe tehnologie, se deschide
perspectiva in care inovatia financiard nu inseamna doar caracteristici financiare noi, ci in anumite
cazuri doar o altd forma de testare, introducere pe piata si noi metode de vanzare. La nivel european
existd o preocupare foarte importanta referitor la noile tendinte si provocari in piata financiara,
considerandu-se ca o piata financiara bazatd pe tehnologie nu poate decat sd contribuie la
dezvoltarea pietei unice, inclusiv la nvelul uniunii pietei bancare, pietelor de capital etc.

Avand 1n vedere faptul cd procesele inovative din pietele financiare se dezvolta constant,
industria financiara traditionala a resimtit acest aspecte, investitiile in tehnolgie crescand constant,
de la an la an, dezvoltarea de produse inovative fiind unul dintre obiectivele de baza.

In analiza efectuata cu privire la inovatia financiara am luat in calcul si abordarea OECD
(Organizatia pentru Cooperare si Dezvoltare Economica) potrivit cdreia produsele inovative ar
trebui sa acopere nevoile consumatorilor si totodata sa asigure o mai buna stabilitate si siguranta
la nivelul pietelor. In acelasi timp, inovatia financiara poate fi privitd ca parte componenti a
mecanismelor de protectie a intereselor legitime ale consumatorilor de produse si servicii

financiare nebancare. De asemenea, In contextul educatiei financiare, ne-am bazat pe analizele
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OECD cu privire la aceasta atat din perspectiva necesitdtii cresterii educatiei financiare ca motor
de bunastare, dar si din perspectiva educatiei financiare ca instrument proactiv de management al
inovatiilor financiare de catre consumatorii actuali dar si cei viitori.

Desi existd foarte multe avantaje ale proceselor inovative de la nivelul pietelor financiare,
observam si anumite riscuri care trebuie privite atent si incluse in mecanismele si instrumentele
unui sistem de managament eficient — managementul inovatiei financiare. Unul dintre
instrumentele unui astfel de sistem este educatia financiara. Educatia financiard pe de o parte
protejeaza consumatorii specifici si, pe de altd parte poate creste rata de adoptie a produselor si
serviciilor inovative printr-o bund cunoastere atat a caracteristicilor dar si printr-o buna intelegere
a riscurilor asociate produselor si serviciilor financiare care se bazeaza pe tehnologie. In conditiile
aparitiei noilor produse si servicii financiare, inovative, bazate pe tehnologie, educatia financiara
este din ce In ce mai importanta care, alaturi de reglementare poate spori nivelul de siguranta
al consumatorilor la interactiunea cu produse si servicii financiare, inclusiv inovative.

Reglementarea reprezintd prerogativa statelor prin mecanisme specifice si este considerata a fi

.linia intii” pentru atingerea dezideratului de a crea o piata financiard puternica si sigura.

Din punct de vedere al utilitatii tezei si al obiectivelor care au stat la baza cercetdrii,
lucrarea de doctorat analizeaza din mai multe perspective contextul actual al inovatiei financiare
si al modului in care aceasta poate fi gestionata, astfel:

- perspectiva industriei financiare;

- perspectiva consumatorilor si buna protectie a acestora;

- perspectiva autoritatilor de supraveghere, reglementarea noului cadru;

- perspectiva incluziunii financiare in context inovativ;

- importanta si rolul fundamental al educatiei financiare ca instrument de management
al inovatiei in piata financiara.

Ne-am propus ca prin aceastd cercetare sd contribuim la cunoasterea in domeniu,
cercetarile noastre putdnd reprezenta repere utile pentru cercetarile viitoare. Analiza inovatiilor
financiare si plasarea acestora in contextul instrumentelor de gestionare, realizarea de indicatori
de masurare a nivelului de educatie financiara, pot reprezenta pentru viitorii doctoranzi surse de
date relevante.

Domeniul inovatiei financiare si al instrumentelor de managament specifice acesteia este unul

nou nefiind disponibile foarte multe surse bibliografice, literatura de specialitate fiind in foarte



multe cazuri contradictorie sau neexistand referire directd Intre inovatie financiard si posibile
instrumente de administrare a acesteia. Si din aceastd perspectivd consideram extrem de utila
aceasta cercetare care abordeaza un subiect nou din perspective noi si diverse.

Perspectiva instrumentelor de management se poate concretiza in contextualizarea relatiilor
dintre produsele inovative si consumatori si cum pot fi consumatorii specifici protejati de riscurile
asociate progresului tehnologic prin concursul si eforturile statelor dar si perspectiva modului in
care inovatiile financiare pot fi administrate la nivel de industrie, companie sau hub de inovatii.
Lucrarea reprezintd o viziune proprie bazatd pe cercetarea contextului actual cu luarea in
considerare a proceselor inovative, a tendintelor actuale, tipurilor de tehnologii existente, a
modului in care acestea contribuie la un nou nivel de complexitate a pietelor financiare si a
studiilor, exercitiilor si progresului reglementarii n domeniul inovatiei financiare si al digitalizarii.

Ne-am propus ca prin lucrarea de doctorat sa agregam tendintele inovative si sd identificam
care sunt instrumentele care pot contribui la dezvoltarea inovatiei dar si pentru o buna administrare

a acesteia.
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Structura tezei de doctorat

Capitolul 1 al tezei de doctorat intitulat Consideratii generale privind inovatia financiara
prezinta contextul pietelor financiare atat la nivel national, cét si international. In cadrul acestui
capitol ne-am referit la complexitatea pietelor financiare, inclusiv din perspectiva inovatiilor
financiare dar si a provocarilor cu care se confruntd pietele financiare si am aratat care sunt
principalele tendinte la nivel de produse si procese inovative in piata financiara. Pentru a evidentia
procesele si produsele inovative am analiza noile sisteme financiare - finante descentralizate
(DeFi). Capitolul 1 reprezinta o radiografie a pietelor financiare din ultima perioada cu includerea

noilor tendinte si a noilor concepte financiare, accentul fiind pus pe acestea din urma.

Capitolul 2 denumit Reglementarea pietelor financiare in contextul inovatiei si
digitalizarii prezintd modul in care reglementdrile actuale incearcd identificarea unui echilibru
intre asigurarea unei sigurante operationale la nivel de furnizor si adoptarea unui management
eficient de produs pentru plasarea pe piata a produsului sau serviciului respectiv in conditii optime
pentru consumatorul final. In cadrul acestui capitol am aritat si am analizat modul in care
reglementatorii cauta solutii in mod constant, solutii care sd imbunatateasca cadrul de reglementare
si supraveghere cu tintire directd asupra noilor provocdri aduse de inovatiile financiare. Am
prezentat n cadrul capitolului perspectiva in care autoritdtile financiare se pot confrunta cu noi
provocdri si vor fi necesare eforturi continue din partea autoritatilor pentru a intelege noile modele
de afaceri si riscurile care stau la baza acestora, pentru a construi sau a mentine abilitatile si
capacitatea de a evalua in mod adecvat implicatiile potentiale pe pietele financiare si pentru a ajusta
raspunsurile lor de reglementare intr-un mod eficient si potrivit. Numai cu resurse suficiente si
accesul la informatii in timp util autoritatile vor putea aborda eficient aceste problematici,
minimizand in acelasi timp riscurile potentiale pentru sistemul financiar. In acest context,
cooperarea si coordonarea la nivel local si international rdman esentiale, fiind in esenta provocari

viabile.

Capitolul 3 denumit Educatia financiara ca instrument de management al inovatiei financiare
prezintd perspectiva educatiei financiare pentru o buna gestionare a produselor si serviciilor

financiare inovative, bazate pe digitalizare si tehnologie. Ne-am referit in cadrul acestui capitol la
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abordarile si experientele internationale n ceea ce priveste educatia financiard bazandu-ne in
cercetare pe experienta OECD, pe analizele si abordarile acesteia.

Am ardtat n cadrul capitolului care pot fi instrumente de management ale inovatiei financiare,
reglementarea fiind unul cu aplicare directd si cu efecte imediate. Am abordat un alt tip de
instrument de gestionare a inovatiei financiare si anume educatia financiard, cu includerea
conceptului de educatie digitala. In acest caz, educatia financiara este un instrument cu efecte pe
termen mediu si lung, beneficiile aduse neputand a fi mésurate pe termen scurt. Cele 2 concepte-
instrumente sunt complementare si desi actioneaza pe linii directoare diferite si trebuie analizate
si operationalizate Tmpreuna ca un tot unitar atunci cand ne raportdm la ecosistemul financiar. Ne-
am referit Tn cadrul capitolului si la conceptul de incluziune financiara. Una dintre concluziile
noastre se indreapta spre necesitatea utilizarii finantelor digitale pentru cresterea incluziunii
financiare. Asa cum am aratat, o mai mare utilizare a finantelor digitale in ceea ce priveste anumite
grupuri vulnerabile poate Tmbunatati accesul acestora la servicii de baza, conducand astfel la o mai
mare incluziune financiara in zonele rurale sau in alte zone cu acces limitat la servicii financiare,

pe baza utilizarii de produse inovative dar si ca urmare a unui nivel crescut de educatie financiara.

Capitolul 4 intitulat Studiu empiric privind mdasurarea nivelului de educatie financiara din punct
de vedere cantitativ prezintd metodologia, chetionarul, analiza si rezultatele unui studiu privind
nivelul de educatie financiard din Romania. Studiul a avut la bazd un chestionar compus din 25 de
intrebari.

In realizarea chestionarului am utilizat partial metodologia OECD, bazati pe definirea
educatiei financiare ca fiind ,,0 combinatie de constientizare, cunostinte, abilitati, atitudini si
comportament necesare pentru a lua decizii financiare sandtoase si, in cele din urmad, pentru a
obtine bundstarea financiara individuala.” Chestionarul a fost realizat special pentru a fi aplicabil
persoanelor cu diferite niveluri de educatie si venituri. Din punct de vedere al teritorialitatii am
abordat zone diverse precum urbanul mic, urbanul mare sau zone rurale. Chestionarul se bazeaza
pe 25 de intrebari prin care ne-am propus sa identificdm nivelul de cunostinte financiare si tipuri
de comportamente si atitudini ale respondentilor in relatia si cu referire si mecanisme si concepte
financiare, inclusiv din zona finantelor personale. Chestionarul a fost distribuit unui numéar de 2000

de potentiali respondenti prin intermediul social media (grupuri care concentreazd persoane cu
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interese diverse). Au fost returnate rezultate de la 715 persoane care au oferit raspunsuri la
intrebarile adresate.

Am construit intrebari pentru a releva un anumit tip de comportament, a comportamentului in
relatia cu banii, intrebirile care se refera la produse, piete sau inovatii financiare. Intrebarile au
fost realizate intr-un limbaj simplu pentru a putea fi intelese usor. Intrebirile despre cunoasterea
produselor financiare sau despre intelegerea anumitor concepte sunt adresate inainte de intrebarile
despre detinerea de produse, pentru a oferi un filtru pentru intrebarile ulterioare. Am ales aceasta
abordare pentru ca respondentii sa nu se simta exclusi financiar, fiind chestionati despre produse

si servicii financiare despre care ar putea sa nu stie ca exista.

Capitolul 5 denumit Cercetare calitativa Focus grup pentru identificarea nivelului de
educatie financiara prezintd o analiza de tip focus-grup pentru a intelege nivelul de educatie
financiard si din perspectiva calitativa. Cercetarea focus grup vine sd completeze analiza
cantitativa si sd ofere o imagine completd. Acest tip de cercetare (focus-grupul) este o tehnica
stiintificd recunoscutd in domeniu utilizata inclusiv pentru a determina modul in care oamenii se

raporteaza la bani si la instrumente financiare, inclusiv in contextul inovatiei financiare.

Capitolul 6 - Concluzii finale prezinta opinia noastra cu privire la tema cercetata, propunerile si

limitarile cercetarii.

Ipotezele utilizate in cercetare si obiectivele lucrarii

In redactarea lucrarii am plecat de la 9 ipoteze de lucru, dupa cum urmeaza:

Ipoteza nr. 1 - Pietele financiare devin mai complexe In urma digitalizarii si inovatiei
financiare.

Ipoteza nr. 2 - Tehnologiile actuale trebuie sa fie administrate pentru minimizarea riscurilor
asociate.

Ipoteza nr. 3 - Inovatia financiard se poate dezvolta printr-un bun sistem de management,
altele decat managementul riscului in sens particular (fard excludere), instrumente precum

reglementarea si educatia financiara fiind solutii valide.
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Ipoteza nr. 4 - Educatia financiard este un instrument de management pentru inovatiile
financiare in sensul iIntelegerii de catre consumatori a noilor concepte, produse si servicii
financiare digitale.

Ipoteza nr. S - Educatia digitald contribuie la o bund gestionare si intelegere a produselor si
serviciilor financiare bazate pe tehnologie sau furnizate prin intermediul tehnologiei.

Ipoteza nr. 6 - Relatia sinergica dintre educatia financiara si educatia digitald faciliteaza
dezvoltarea segmentului FinTech si cresterea ratei de adoptie a unor astfel de servicii financiare.

Ipoteza nr. 7 - Noile modele economice pot sustine cresterea nivelului de incluziune financiara
printr-un acces mai bun la produse si servicii financiare.

Ipoteza nr. 8 - Un nivel crescut de educatie financiara poate insemna atat dezvoltarea pietelor
financiare cat si cresterea bundstdrii populatiei - nivelul de intelegere fiind un vector de
comportamente si atitudini sdndtoase din punct de vedere financiar.

Ipoteza nr. 9 - Inovatia, digitalizarea si tehnologia pot contribui la imbunatatirea furnizarii de

servicii financiare spre satisfacerea mai bund a nevoilor consumatorilor.

Obiectivele lucrarii de doctorat

1. Identificarea si prezentarea tendintelor inovative in piata financiara;

2. Analizarea contextului economico-financiar - perspectiva generala;

3. Evaluarea rolului reglementarii si a autoritatilor de supraveghere In promovarea si
reglementarea inovatiilor financiare.

4. Identificarea principalelor tehnologii inovative si a modului in care se creeazd punti de
legdtura cu noi modele de afaceri.

5. Tipuri de instrumente de management a inovatiei financiare - de la reglementare la
educatie financiara - explicarea conceptelor de SupTech si RegTech.

6. Evaluarea modului in care educatia financiard si cea digitald contribuie la 0 mai buna
intelegere a produselor si serviciilor financiare inovative si creeza premisele unei incluziuni
financiare mai bune.

7. Propunerea de solutii care sa contribuie la o mai buna admnistrare a inovatiei financiare

pentru cresterea accesibilitdtii la produse si servicii financiare.
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Propunerti si limitarile cercetarii

Prezenta lucrare prezintd o analiza asupra inovatiei financiare, trendurilor actuale si a
modului In care noile concepte financiare pot fi gestionate direct si indirect, instrumentele propuse
fiind reglementarea si educatia financiard. Am pus un accent deosebit pe rolul educatiei financiare
si al modului 1n care aceasta poate contribui la un bun management al produselor inovative. Ne-
am propus sa identificdm principalele tendinte si directii ale inovatiei financiare, cu accent intr-o
perspectiva globalda. O cercetare a efectelor inovatiei financiare asupra stabilitatii si eficientei
pietelor financiare, dar si asupra consumatorilor si a societatii in general trebuie continuata in mod
constant. Este evident ca impactul inovatiei financiare asupra modelului traditional financiar,
bancar si nebancar este unul important. Pentru urmatorii pasi In cercetare propunem cateva linii

directoare dupd cum urmeaza:

- O evaluare a nivelului de educatie financiara din diferite regiuni si a modului in care aceasta
afecteaza capacitatea persoanelor de a gestiona riscuri financiare si de a Intelege noile produse

si servicii financiare;

- Urmarirea constanta a preocupdrilor privind inovatia financiara si o examinare a modului In
care acestea ar putea fi imbunatatite pentru a promova inovatia in timp ce se protejeaza

consumatorii;

- Realizarea de cercetdri noi privind nivelul de educatie financiara din Romania, pe baza unui

chestionar care sd abordeze un esantion reprezentativ la nivelul tarii.

Din punct de vedere al limitarii cercetarii cele mai importante aspecte care pot fi enuntate
se referd la disponibilitatea datelor. Subiectul ales, unul avangardist si modul punte in care am
incercat sd realizam si sa structuram lucrarea a fost impactat de disponibilitatea redusa a datelor si
informatiilor. Unele date privind inovatia financiara pot fi confidentiale sau dificil de obtinut, ceea
ce poate limita capacitatea de a realiza o analiza cat mai exhaustiva a subiectului. De asemenea,
nu exista foarte multe cercetari sau literarurd de specialitate care sd aldture conceptele de educatie

financiard, reglementare si inovatie financiara.

Tot in acest sens ne referim la metodologia de cercetare care isi poate dovedi anumite limite
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in ceea ce priveste masurarea si analizarea anumitor aspecte din sfera subiectului tezei de doctorat.
Mai mult decat atat, inovatia financiara este un subiect dinamic, schimbarile fiind extrem de rapide,

existand limitari inclusiv de timp.

Asa cum precizam, literatura de specialiatate este una redusd comparativ cu alte subiecte
care sunt de mult mai mult timp dezbatute, analizate si cercetate. Am avut ca repere bibliografice
sursele de date publice care, In opinia noastra reprezinta elemente esentiale in cercetarea inovatiei
financiare, a educatiei financiare si a conceptelor de reglementare. Pe parcursul lucrarii am avut
drept surse de informare inclusiv politicile de reglementare ale organismelor specifice, europene

si internationale, precum si politicile OECD in ceea ce priveste educatia si incluziunea financiara.

Contributia proprie

Contributia noastra originala se reflecta atat in abordarea descriptiva prin enuntarea de idei,
opinii si recomandari privind subiectul cercetat dar si prin rezultatele certe ale celor 2 studii
realizate, cantitativ si calitativ, rezultatele fiind validate pe baza tehnicilor utilizate, nivelul mediu
de educatie financiara fiind confirmat prin ambele tipuri de studii. O alta perspectiva se referd la
abordarea celor 3 concepte — inovatia fnanciara, reglementarea si educatia financiara, dar mai ales
modul in care acestea se interconecteazd. De asemenea, abordarea noastrd trateaza inovatia
financiard inclusiv din perspectiva modului in care aceasta contribuie la dezvoltarea complexa si

dinamica a pietelor financiare.

Cele 2 studii efectuate scot in evidenta nivelul de educatie financiard si modul in care

persoanele studiate se raporteaza inclusiv la produse si servicii financiare inovative.

Din punct de vedere al studiului cantitativ, desi nu consideram reprezentativ esantionul de
715 persoane, rezultatele studiului pot reprezenta un punct important de observare al
comportamentelor si atitudinilor in raport cu produsele financiare, mai ales intr-un context in care

asemenea studii sunt aproape inexistente in Romania.

Astfel, esantionul de 715 persoane, este caracterizat de o variatie ridicatd pe caracteristici

socio-demografice si de localizare. Acesta surprinde mai bine caracteristicile unei populatii tinere
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(predominant 19-30 ani), cu acces la tehnologie, din mediul urban, preponderent localizatd in
Regiunea de dezvoltare Bucuresti-Ilfov. Aceasta populatie este caracterizata de asemenea de un
venit mic (sub 2500 de lei/lund) si un nivel de scolarizare balansat intre mediu si superior.
Caracteristicile demo-economice utilizate au un impact semnificativ statistic asupra raspunsurilor
din chestionar. De asemenea s-a observat ca persoanele cu o experientd mai mare, angajate, in
general situate in grupa de varstd 19-64 de ani, tind sd ofere raspunsuri semnificative decéat
persoanele foarte tinere sau prin comparatie cu respondentii care au depasit 64 de ani. In
ierarhizarea scorurilor obtinute pentru atitudini, comportamente si cunostinte s-a observat ca cele
mai bune rezultate se obtin n dreptul intrebarilor de cunoastere, asa cum am mai precizat pe
parcursul studiului din cuprinsul tezei de doctorat. Se observa faptul ca nivelul de cunoastere
prezentat de catre respondenti nu se reflectd intotdeauna in atitudini si comportament, scorurile
ultimelor doud componente fiind net inferioare scorului de cunostinte.

Per total, conform modelului de analiza propus, un respondent are un SEF (scor educatie

financiard) mediu de 41.9% si 0 mediand de 43%. cu o plajd de valori cuprinsa intre 0 si 72%.

Distributia SEF indicd prezenta unor cozi subtiri, cu o aglomerare a respondentilor cétre zona
mediand, Intdrind semnificatia mediei. Cu alte cuvinte, ludnd in considerare toti factorii masurati
in acest studii, ponderile persoanelor care dau raspunsuri corecte foarte multe, cat si a celor care
dau raspunsuri eronate multe este scazuta. Se poate retine ca, in general, un respondent este capabil
sd raspundd in medie la mai putin de jumatate din intrebarile de atitudini, comportament si
cunostinte financiare. Desi per ansamblu se observa un index de cunostinte bun (media =54%),
niciun respondent nu a depasit un SEF de 72,2%. Altfel spus, un sfert din intrebari rdiman de neatins
pentru participantii la acest sondaj fiind in esentd atins un nivel mediu de educatie financiara.
Din perspectiva studiului calitativ, acesta a venit in completarea rezultatelor analizei cantitative
bazate pe chestionar, demonstrand un nivel mediu de educatie financiara, concluziile fiind bazate
pe cele 2 directii urmarite:
- cunostinte financiare
- capacitatea de constientizare care sa conduca la comportamente financiare sdnatoase
Participantii se raporteazd eronat la concepte financiare precum economisirea, lipsa de
constientizare a importantei conducand la un comportament pasiv din punct de vedere financiar,
fara un orizont lung de timp. Participantii nu identificd produse alternative de economisire la

sistemul bancar, precum pensiile private.
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Din punct de vedere al modului in care se informeaza cu privire la produse si servicii
financiare, se constientizeazd pericolele asociate social media, Tnsd acest canal rdmane unul
important. In momentul in care doresc sd se informeze experienta altor persoane reprezintd un
factor important, de asemenea.

Unul dintre aspectele pozitive retinute este cd se cunoaste ce inseamnd un comportament
financiar sdnatos dar este o proiectie viitoare pentru majoritatea respondentilor. Desi nu au existat
intrebdri directe cu privire la ce inseamna piata financiard reglementatd comparativ cu cea
nereglementata, respondentii asociazd criptomonedele cu zona financiard fara reguli, aspecte

pozitive.

Rezultatele acestei analize calitative contureaza si intaresc nevoia de dezvoltare a
eforturilor de educatie financiara, a programelor si actiunilor specifice, obiectivul fiind cresterea
nivelului de educatie financiara, cu precddere in context financiar inovativ si digital pentru o mai
bunad protectie a consumatorilor de produse si servicii financiare, dar si pentru pregatirea viitorilor
consumatori pentru relatia lor viitoare cu intrumentele, produsele si mecanismele specifice pietei

financiare.
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Concluzii

Managementul inovatiei financiare este un subiect extrem de relevant si actual in contextul
dezvoltarii rapide a tehnologiilor financiare si digitale. Am cautat in lucrarea de doctorat sa
exploram interactiunea dintre inovatia financiard, reglementare si educatie financiara, identificand
sinergiile esentiale dintre acestea, interdependente aflate Intr-o continud dinamica. Consideram ca
lucrarea poate fi un reper important in ceea ce priveste cercetdri ulterioare in domeniul inovatiei
financiare dar si al educatiei financiare, inclusiv studiiile cuprinse de aceasta teza, pot fi utilizate
ca zone de plecare in studierea domeniului inovatiei financiare si a modului in care aceasta poate
fi administratd intr-un mod echilibrat si care sd creeze premise de dezvoltare si incluziune
financiara.

Am abordat subiectul inovatiei financiare dintr-o perspectivda multidimensionald,
combinand datele din cercetarea cantitativa si calitativa, identificand bune practici si oferind
recomandari specifice pentru Imbundtatirea educatiei financiare si a reglementarii iIn domeniul

inovatiei financiare.

Inovatia financiara este un element important in dezvoltarea sectorului financiar si poate
aduce beneficii semnificative atat pentru institutiile financiare cét si pentru consumatori, asa cum
am ardtat pe parcursul lucrarii. Aceste beneficii se refera la Tmbunatitirea eficientei, reducerea
costurilor si cresterea accesibilitatii serviciilor financiare, practic la eficientizarea proceselor. in
acelasi timp, educatia financiara este esentiald pentru a ajuta consumatorii sa Inteleagd atat
beneficiile cat si riscurile care deriva din procesul de inovare financiara si pentru a le permite sa ia
decizii financiare bine informate si direct corelate cu propriile nevoi. Este important ca institutiile
financiare sd joace un rol activ in furnizarea de programe si actiuni de educatie financiara si sa se
asigure ca utilizatorii de produse si servicii financiare, consumatorii reali si potentiali, actuali dar

si viitori au acces la informatii relevante si usor de inteles.

O concluzie importanta este cd reglementarea joaca un rol foarte important in gestionarea
inovatiei financiare, mentindind un echilibru intre promovarea inovatiei $i protejarea
consumatorilor si a stabilititii financiare. In acelasi timp, educatia financiara trebuie si fie o
componentd esentiald a acestei relatii, deoarece utilizatorii finali trebuie sa aiba o intelegere clara

a noilor instrumente financiare si a riscurilor asociate acestora.
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Intre posibilele instrumente de management pentru inovatia financiara, asa cum am aritat,
am plasat politicile de reglementare. Acestea sunt cruciale pentru a asigura o inovatie financiara
sigurd si durabild, dar si pentru a proteja interesele legitime ale consumatorilor. Reglementarile
trebuie sa fie echilibrate pentru a permite inovatia, dar si pentru a preveni riscurile pentru sistemul

financiar si pentru consumatori.

Se remarcd nevoia de reglementari cu caracter proactiv care sa raspunda dinamicii actuale
a sistemului financiar si care sd fie atent calibrate inclusiv din punct de vedere al sustinerii
industriei. Dupd criza din anul 2008 suprareglementarea a cdpatat o valenta reala in pietele
financiare, In opinia noastra, existand inclusiv posibilitatea ca suprareglementarea s incetineasca
progresul si penetrarea pietei financiare de elementele inovative. Pentru a se contracara posibilele
efecte ale unor situatii de criza sau cu potential de a afecta sanatatea sistemului financiar este
nevoie de echilibru si de activarea unor instrumente proactive, asa cum mentionam. Un instrument
proactiv este educatia financiard, context in care, cu ajutorul reglementdrii aceasta poate deveni
disciplind obligatorie la nivel mondial (asa cum am ardtat in analiza de situatie care prezintd

situatia actuald).

Existd o relatie sinergica intre inovatia financiard, educatia financiard si politicile de
reglementare. O abordare integrata care sd includa toate cele trei aspecte ar putea aduce cele mai
mari beneficii pentru toate partile implicate. Institutiile financiare, guvernele si alte organizatii ar
trebui sad colaboreze pentru a dezvolta strategii care sa promoveze inovatia financiara responsabila
si sd asigure o educatie financiard adecvatd pentru consumatori, educatia financiara fiind
instrumentul de management proactiv, echilibrat care pe de o parte nu sufoca industria financiara
si pe de altd parte poate genera dezvoltare si bunastare atat la nivel individual cat si la nivel de
societate in ansamblu. Mai mult decat atat, am evidentiat n tezd importanta inovatiei financiare
pentru a Tmbundtati accesul la servicii financiare si a reduce costurile pentru consumatori si
companiile care activeaza in zona financiara. Intr-un context inovativ si dinamic, pentru ca inovatia
financiara sa poata fi utilizata in mod eficient, trebuie sa fie reglementata si supravegheatd in mod

corespunzator.

In cuprinsul tezei am aratat ca reglementarea adecvata poate crea un mediu propice pentru
inovatia financiard, prin stabilirea unor reguli clare si a unor standarde de sigurantd care

incurajeaza dezvoltarea de produse si servicii inovatoare iar educatia financiard poate Tmbunatati
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capacitatea oamenilor de a Intelege noile produse si servicii financiare si poate contribui la luarea
unor decizii financiare mai informate si mai responsabile dar si la cresterea gradului de
constientizare cu privire la riscurile asociate cu anumite produse si instrumente financiare, si poate
contribui astfel la reducerea expunerii la riscuri financiare, educatia financiara, inclusiv cea
digitala fiind un instrument important de management pentru inovatiile financiare in sensul
intelegerii de citre consumatori a noilor concepte, produse si servicii financiare digitale. In ultimii
ani, tehnologiile financiare (FinTech) si inovatiile digitale au revolutionat piata financiara, oferind
o gama largd de produse si servicii inovatoare. Existd in continuare la nivel european si
international preocupari importante pentru ceea ce inseamnd zona -criptomonedelor si
crriptoactivelor pentru a fi creat un cadru de dezvoltare al proiectelor serioase. Reglementarea va
intdri un astfel de context iar piata, pe baza regulilor va stabili cine si In ce conditii poate dezvolta
operatiuni specifice. Mai mult decat atit, nu trebuie confundatd reglementarea cu scaderea
interesului consumatorilor asa cum se specificd in cadrul multor surse de informatii publice.

Educatia financiara si educatia financiard digitald creeaza importante punti de legatura,
consumatori din intreaga lume au adoptat rapid tehnologiile digitale pentru a-si gestiona finantele
personale si pentru a utiliza produse si servicii FinTech, un exemplu fiind utilizarea Revolut.
Relatia sinergica dintre educatia financiara si educatia digitald poate fi benefica pentru dezvoltarea
segmentului FinTech si pentru cresterea ratei de adoptie a serviciilor financiare inovatoare.

Intr-o alta perspectiva, noile modele economice, in special cele bazate pe tehnologie, pe
inovatie, pot contribui la cresterea nivelului de incluziune financiara prin furnizarea unui acces
mai usor si mai convenabil la produse si servicii financiare, ceea ce ce conduce la un acces sporit
la produse si servicii financiare. Aceste modele economice pot sd ofere solutii financiare
inovatoare si personalizate, adaptate la nevoile individuale ale consumatorilor, 1n special in tarile
cu un grad scazut de bancarizare sau cu un acces scazut la produse si servicii financiare in general.
Prin intermediul inovatiei financiare si a tehnologiei, utilizatorii au acum acces la produse si
servicii financiare mai rapide, mai accesibile si mai convenabile decat inainte. Acest lucru poate
ajuta la imbunatatirea accesului la credite, economisire si investitii, dar si la cresterea gradului de
incredere in sistemul financiar, mergand pand la dezvoltare financiare si bunastare. Mai mult decat
atat, aceste noi modele economice, inclusiv cu referire la zona DeFi pot contribui la crearea unor

oportunitati de afaceri si la dezvoltarea antreprenoriatului, in special in randul tinerilor si a celor
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care nu au acces la finantare traditionald, fie prin sistemul bancar, fie prin intermediul pietelor de
capital.

Noua paradigma economicd poate juca un rol esential in imbunatatirea nivelului de
incluziune financiara prin furnizarea de solutii financiare inovatoare si personalizate, accesibile si
convenabile. Aceste modele economice ar trebui sd fie Incurajate si reglementate corespunzator
pentru a asigura un echilibru Intre inovatie, reglementare si protectia consumatorilor.

Pentru a sprijini cresterea nivelului de educatie financiara, statele ar trebui sa investeasca
in programe de educatie financiara la nivel national si sd@ dezvolte procesul de reglementare Intr-
un mod care sd asigure 0 mai mare transparentd si o mai buna protectie a consumatorilor. Aceste
actiuni ar trebui sa fie realizate in colaborare cu toate partile implicate pentru a garanta un impact
pozitiv asupra indivizilor si societatii in ansamblu. Este la fel de important ca statele sa promoveze
dezvoltarea de noi tehnologii si modele economice care s sustina cresterea nivelului de incluziune
financiard pentru a reduce decalajele intre grupurile sociale. Aceste actiuni ar trebui sa fie realizate
intr-un mod echitabil si sd aiba in vedere nevoile tuturor categoriilor sociale, inclusiv cele
marginalizate, considerate a fi vulnerabile sau a celor care au anumite nevoi speciale. Prin
implementarea acestor actiuni, statele pot contribui la dezvoltarea unei societati mai incluzive si
sustenabile, care sa asigure o bundstare mai mare pentru toti cetdtenii sai.

Scorul mediul de educatie financiara pe care l-am obtinut in urma celor 2 analize efectuate
(cantitativ si calitativ) poate arata numarul mare de utilizatori pe care serviciile inovative le au in
Romania, dar si numarul mare al celor care decid s tranzactioneze instrumente financiare cu un
grad de risc mai ridicat. Esantionul nostru se refera la persoane care sunt prezente pe retelele
sociale in anumite grupuri ce aduc impreund oameni cu un anumit tipar, de aceea nu translatam
scorul si catre tipologii de persoane. Pe de alta parte, tocmai un nivel redus al educatiei financiare
in Romania asa cum arata studiul OECD (am specificat pe parcursul tezei) poate conduce la decizii
financiare irationale sau care sa nu aiba un fundament minim teoretic si care sa coreleze nevoia
reala cu decizia de cumparare.

In tot acest context, ca o concluzie finald, consideram c educatia financiar pe de o parte
si reglementarea pe de altd parte sunt doud instrumente cheie de management ale inovatiei
financiare, fiind necesar a fi luate masuri pentru a spori gradul de educatie financiara si a adapta
reglementarile la noile tehnologii si modele economice, fara a incetini dezvoltarea si inovatia.

Pentru a facilita relatia dintre partile interesate, asa cum specificam si anterior, statul ar trebui sa
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creeze prin institutiile de resort un Hub National Integrat de Inovatie in domeniul financiar pentru

dezvoltarea pietelor financiare prin intermediul tehnologiilor. Un astfel de pas, poate fi vector de

crestere financiara si de incluziune in randul populatiei.
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Analist Financiar — Directia Supravgehere Sectorul Asigurari

Autoritatea de Supraveghere Financiara

Consilier Clientela IMM si CORPORATE
BRD Groupe Societe Generale

Operator Universal Persoane Juridice
BRD Groupe Societe Generale

Operator Universal Persoane Fizice

BRD Groupe Societe Generale

EDUCATIE SI
FORMARE
2018 -  prezent - Doctorand, Universitatea ,,Valahia “din Targoviste — Tema -
MANAGEMENTUL INOVATIEI FINANCIARE - INTRE EDUCATIE FINANCIARA SI
POLITICI DE REGLEMENTARE

2017 - Formator autorizat ANC, ISF — Institutul de Studii Financiare

2013 -2015

Master

Management Financiar Bancar si de Asigurari

Universitatea Artifex din Bucuresti

Diploma de licenta
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2004 - 2008

COMPETENTE
PERSONALE

Limba(i) materna(e)

Alte limbi straine cunoscute

engleza

franceza

Competente de comunicare/

organizationale

Competente informatice

Licentd Universitatea din Bucuresti - Facultatea de Administratie si Afaceri

Absolvent al Facultatii de Administratie si Afaceri, specializarea ,,Administrarea

Afacerilor”
|
romana
INTELEGERE VORBIRE SCRIERE
Participare la
Ascultare Citire ‘ Discurs oral
conversatie
B2 B2 B2 B2 B2
Bl B2 Bl Al Bl

Niveluri: A1/2: Utilizator elementar - B1/2: Utilizator independent - C1/2:
Utilizator experimentat

Cadrul european comun de referintd pentru limbi striine

Capacitate de analizd si sinteza, spirit organizatoric, aptitudini de coordonare,
respectarea termenelor, punctualitate, creativitate, lucru in echipa, capacitate de

autoperfectionare.

Utilizare pachet software Microsoft Office (Word, Excel, Powerpoint, Outlook),
utilizare aplicatii editare foto/video (Sony Vegas, Pinacle, Adobe Premiere, Canva),

Internet.
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Permis de conducere Categoria B

Prezentari sustinute "] Sustinere CONFERINTA " Solvabilitate II - Etapa de pregitire - Procesul

de raportare" 1n cadrul Seminarului “Semnificatia Ghidurilor Pregatitoare
Solvency II”” organizat de A.S.F.;

) Sustinere multiple prezentari in cadrul programelor A.S.F. de educatie
financiara nebancara;

] Sustinere prezentdri, seminarii, studii de caz in cadrul Universitatilor
partenere A.S.F. (A.S.E., Universitatea Crestind ,,Dimitrie Cantemir”,
Universitatea ,,Alexandru Ioan Cuza” din lasi, Universitatea de Vest din
Timisoara, Universitatea Babes Bolyai s.a.);

U] Participare la multiple evenimente de specialitate 1n calitate de vorbitor.

U] Participare curs EIOPA - Solvabilitate II, Frankfurt - 2014);

Seminarii si cursuri interne

. ) [l Participare curs EIOPA - Sistemul Guvernantei — Atena - 2014);
sl internationale

U] Participare curs GDPR —2018;
U] Participare curs Comunicare Organizationald in Social Media - 2019;
) Curs formare profesionald- BRD Groupe Societe Generale - 2008;
] Curs "Tehnici de negociere”- BRD Groupe Societe Generale - 2010;
] Curs ”"Managementul timpului”- BRD Groupe Societe Generale - 2011;

INFORMATII
SUPLIMENTARE ] Curs ”Analiza financiara”- BRD Groupe Societe Generale - 2012.
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Certificari

Alte activitati desfasurate

] Curs ” Produse bancare” - BRD Groupe Societe Generale - 2013.

Institutul de Studii Financiare (ISF)— Curs Formator servicii financiare — ianuarie
2017
Obtinere certificare de formator de la Autoritatea Nationald pentru Calificari (ANC).

Participare 1n echipa organizatorica a A.S.F. pentru organizarea ,,Act for Impact”,
iunie 2016, Bucuresti, al patrulea Summit international ’Child & Youth Finance
International””;

Participare 1n echipa de organizare a Galelor EduFin (3 editii);

Organizare de programe si actiuni de educatie financiara la nivel national,

Lector in cadrul programelor de educatie financiara ale A.S.F. si sustinere prezentari
pentru studentii principalelor centre universitare din Romania;

Lector in cadrul programelor A.S.F. destinate mediului de business din Romania;
Membru in grupul de lucru OECD, INFE (International Network on Financial
Education);

Membru in grupul de lucru international C8 din cadrul IOSCO (nternational
Organization of Securities Commissions);

Lector si coautor al cursului de educatie financiara dedicat invatatorior, curs acreditat
de Ministerul Educatiei, organizat si derulat de ISF;

Lector in cadrul cursului de educatie financiard pentru profesorii din ciclul

gimnazial, curs acreditat de Ministerul Educatiei si organizat de ISF.

Articole stiintifice publicate TIon PARGARU, Professor University "Valahia"

of Targoviste, Romania, Iulia ALECU, PhD
Student University ,,Valahia” of Targoviste,

Romania, Gabricla BOCA, PhD Student
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University ,,Valahia” of Targoviste, Romania,
Vlad Gabriel NICOLAESCU, PhD Student
University ,,Valahia” of Targoviste, Romania,
The Development of Higher Education in
Globalization Era, International Conference «
Global interferences of knowledge society »,
November 16-17th, 2018, Targoviste, Romania,
LUMEN Proceedings, pp. 297-305, SSN (print):
2601 — 2510, ISSN (on-line): 2601 — 2529,
ISSN-L: 2601 — 2510, ISBN: 978-1-910129-20-
3

https://doi.org/10.18662/lumproc.145

Carmen TODERASCU, PhD, Lecturer
University ,,Alexandru Ioan Cuza”, Iasi,
Roménia, Vlad Gabriel NICOLAESCU, PhD
Student University ,,Valahia” of Targoviste,
Romania, Fintech As Financial Innovation —
Challenges And Implementation In The
Pandemic Period, autori, Carmen Toderascu,
Pandemic Challenges for European Finance,
Business and Regulation, EUFIRE 2021 Issue...,
pp-613-620, ISBN online: 978-606-714-682-0
https://www.researchgate.net/profile/ElenaCigu/
publication/357054951 Pandemic Challenges f
or European Finance Business and Regulatio
n_ EUFIRE 2021/links/61b9f7c44b318a6970¢
30123/Pandemic-Challenges-for-European-
Finance-Business-and-Regulation-EUFIRE
2021.pdf#page=613

Carmen TODERASCU, PhD, Lecturer

University ,,Alexandru Ioan Cuza”, Iasi,
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Participari Conferinte:

Romania, Vlad Gabriel NICOLAESCU, PhD
Student University ,,Valahia” of Targoviste,
Romania, How the Blockchain Technology Can
Change The Value Chain In The Insurance
Market, Journal of Public Administration,
Finance and Law, Issue 24/2022, pp. 318-324,
ISSN = 2285 — 2204 (print), ISSN-L = 2285 —
3499 (online)
https://doi.org/10.47743/jopafl-2022-24-29
Vlad Gabriel NICOLAESCU, PhD Student
University ,,Valahia” of Targoviste, Romania,
Carmen TODERASCU, PhD, Lecturer
University ,,Alexandru Ioan Cuza”, Iasi,
Romania, Financial Education As A Tool For
Financial Development, Journal of Public
Administration, Finance and Law, Issue 27/2023,
pp- 323-331, ISSN = 2285 — 2204 (print), ISSN—
L =2285 — 3499 (online)
https://doi.org/10.47743/jopafl-2023-27-24
Carmen  TODERASCU, PhD, Lecturer

University ,,Alexandru Ioan Cuza”, Iasi,
Romania, Vlad Gabriel NICOLAESCU, PhD
Student University ,,Valahia” of Targoviste,
Romania, Unlocking New Opportunities: The
Impact of Open Insurance on Traditional
Business ~ Models,  Editura  Universitatii
Alexandru Ioan Cuza din Iasi, pp. 210-219,
ISBN online: 978-606-714-793-3

INTERNATIONAL CONFERENCE ,,Global

interferences of knowledge society”’, November 16-
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17th, 2018, Targoviste, Romania, lon PARGARU,
Professor University "Valahia" of Targoviste,
Romania, Tulia ALECU, PhD Student University
,»Valahia” of Targoviste, Romania, Gabriela
BOCA, PhD Student University ,,Valahia” of
Targoviste, Romania, Vlad Gabriel
NICOLAESCU, PhD Student University
,»Valahia” of Targoviste, Romania. Articol
prezentat - The Development of Higher Education
in Globalization Era

INTERNATIONAL CONFERENCE ON
»EUropean Flnance, Business and REgulation”,
EUFIRE 2021, Iasi, Romania, Carmen
TODERASCU, PhD, Lecturer University
»Alexandru loan Cuza”, lasi, Romania, Vlad
Gabriel NICOLAESCU, PhD Student University
»Valahia” of Targoviste, Romania. Articol

prezentat: FinTech AS FINANCIAL

INNOVATION —  CHALLENGES  AND
IMPLEMENTATION IN THE PANDEMIC
PERIOD

INTERNATIONAL  CONFERENCE  ON
»EUropean Flnance, Business and REgulation”,
EUFIRE 2022, Iasi, Roméania, Carmen
TODERASCU, PhD, Lecturer University
»Alexandru loan Cuza”, lasi, Romania, Vlad
Gabriel NICOLAESCU, PhD Student University
»Valahia” of Targoviste, Romania. Articol
prezentat: How the Blockchain Technology Can
Change The Value Chain In The Insurance
Market
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INTERNATIONAL  CONFERENCE  ON
»EUropean FInance, Business and REgulation”,
EUFIRE 2023, TIasi, Roméania, Carmen
TODERASCU, PhD, Lecturer University
»Alexandru loan Cuza”, lasi, Romania, Vlad
Gabriel NICOLAESCU, PhD Student University
»Valahia” of Targoviste, Romania. Articol
prezentat: The Potential of Web 3 Regarding
Decentralized Finance - DeFi
INTERNATIONAL CONFERENCE EU-PAIR
2023 ,,Challenges and Dynamics of European
Administrative Area”, lasi, Romania, Carmen
TODERASCU, PhD, Lecturer University
»Alexandru loan Cuza”, lasi, Romania, Vlad
Gabriel NICOLAESCU, PhD Student University
»Valahia” of Targoviste, Romania. Articol
prezentat: The Role Of AI In The Insurance
Industry

Conferinta Europeana a Serviciilor Financiare
ECFS 2023, ISF, ,REFORME EUROPENE
PENTRU SUSTENABILITATE SI
TRANZITIA VERDE IN SECTORUL
FINANCIAR" - Editia a VII-a

OECD-OeNB symposium on financial literacy
and financial resilience in challenging times,
sept. 2022.

EUCONOMICS INTERNATIONAL
CONFERENCE “Financial and Monetary
Policies for Fostering European Integration”,
lasi, Romania, Carmen TODERASCU, PhD,

Lecturer University ,,Alexandru loan Cuza”, lasi,
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Alte articole publicate

Bibliografie

Roménia, Vlad Gabriel NICOLAESCU, PhD
Student University ,,Valahia” of Targoviste,
Romania. Articol prezentat: Unlocking New
Opportunities: The Impact Of Open Insurance

On Traditional Business Models

The Non-Fungible Token (NFT) Market.

Oportunitate sau risc? Articol publicat in Financial
Intelligence
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The Importance of Research and the Opportunity of the Research
Topic

The architecture of the financial system is currently in a different paradigm, with the digitalization
of the financial system serving as the foundation for financial innovation. Over the past 20 years,
the technology and financial sectors have created synergies and connections, such that today's
financial products and services are largely technology-dependent. All innovative processes that
result in new products and services entering the market can produce new risks that need to be
understood and managed by both the industry and consumers. There are tools for managing
financial innovation, and throughout the thesis, we will refer to two of these: financial regulation
and financial education. Digitalization certainly serves as a key instrument for the operation of
many financial and non-financial activities. In this context, the dynamics of technology are
extremely accelerated, and the growth rate is very high. The internet and fintech technology have
revolutionized financial innovations in recent decades. They have enabled people to access
financial services and carry out online transactions, simplifying financial processes and providing
new investment opportunities.

Defining financial innovation as the development of financial products with new features or
approaching existing products in a new, technology-based manner, opens up the perspective where
financial innovation is not just about new financial features but, in some cases, merely another
form of testing, market introduction, and new sales methods. At the European level, there is
significant concern about new trends and challenges in the financial market, considering that a
technology-based financial market can only contribute to the development of the single market,
including the level of the banking union and capital markets, among others.

Given that innovative processes in financial markets are constantly evolving, the traditional
financial industry has felt this impact. Investments in technology are constantly increasing year by
year, and the development of innovative products is one of the fundamental objectives.

In the analysis conducted on financial innovation, we considered the OECD (Organization for
Economic Co-operation and Development) approach, according to which innovative products
should meet consumer needs while also ensuring greater stability and safety at the market level.
At the same time, financial innovation can be viewed as an integral component of mechanisms to

protect the legitimate interests of consumers of non-banking financial products and services.
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Additionally, within the context of financial education, we relied on OECD analyses from both the
perspective of the need to increase financial education as an engine for well-being, and as a
proactive tool for managing financial innovations by both current and future consumers.
Although there are many advantages to innovative processes at the level of financial markets, we
also observe certain risks that need careful attention and inclusion in the mechanisms and
instruments of an effective management system—financial innovation management. One of the
tools of such a system is financial education. Financial education serves to protect specific
consumers on the one hand and, on the other, can increase the adoption rate of innovative products
and services through a good understanding of both their features and associated risks. Given the
emergence of new, innovative, technology-based financial products and services, financial
education is increasingly important, and along with regulation, can enhance consumer safety in
interactions with financial products and services, including innovative ones. Regulation is the
prerogative of states through specific mechanisms and is considered to be the ,first line” in
achieving the objective of creating a strong and secure financial market.
From the standpoint of the thesis's utility and the objectives underlying the research, the doctoral
dissertation analyzes the current context of financial innovation and how it can be managed from
several perspectives, namely:

] the perspective of the financial industry;
the perspective of consumers and their adequate protection;
the perspective of supervisory authorities, regulating the new framework;

the perspective of financial inclusion in an innovative context;

O O o Od

the significance and fundamental role of financial education as a management tool for
innovation in the financial market.

We aim through this research to contribute to knowledge in the field, as our findings could serve
as important benchmarks for future research. The analysis of financial innovations and their
placement within the context of management tools, as well as the development of indicators for
measuring the level of financial education, may provide relevant data sources for future doctoral
candidates.

The field of financial innovation and its management tools is a nascent one, with limited
bibliographic resources available; the specialized literature is often contradictory or lacks direct

references between financial innovation and potential management tools. From this standpoint as
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well, we consider this research extremely useful as it addresses a novel subject from diverse
perspectives.

The perspective on management tools can be materialized by contextualizing the relationships
between innovative products and consumers, and how specific consumers can be protected from
risks associated with technological advancement through the concerted efforts of states. It also
considers how financial innovations can be managed at the industry, company, or innovation lab
level. The work represents a unique vision based on the research of the current context, taking into
consideration innovative processes, current trends, types of existing technologies, and how these
contribute to a new level of complexity in financial markets as well as studies, exercises, and
advancements in the regulation in the field of financial innovation and digitalization.

Our aim through this doctoral dissertation is to aggregate innovative trends and identify the tools

that can contribute to the development of innovation as well as its effective management.
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Structure of the Doctoral Thesis

Chapter 1, titled ,,General Considerations on Financial Innovation”, provides an overview of the
financial markets both at the national and international levels. Within this chapter, we discuss the
complexity of the financial markets, specifically from the vantage point of financial innovations
as well as the challenges these markets face. We delineate the prevailing trends in innovative
products and processes in the financial market. To illuminate innovative processes and products,
we analyze new financial systems, specifically decentralized finance (DeFi). Chapter 1 serves as

a comprehensive examination of recent trends and new financial concepts in the financial markets.

Chapter 2, titled ,Regulation of Financial Markets in the Context of Innovation and
Digitalization”, explores how current regulations attempt to strike a balance between ensuring
operational safety at the provider level and efficiently managing product placement in the market
under optimal conditions for the end consumer. In this chapter, we examine and analyze how
regulators are continuously seeking solutions to improve the regulatory and supervisory
framework while directly addressing the new challenges posed by financial innovations. The
chapter presents the landscape wherein financial authorities could face new challenges and will
require ongoing efforts to understand novel business models and the risks underlying them. This
is crucial to build or maintain the capabilities to adequately assess potential implications on
financial markets and to adapt regulatory responses effectively and appropriately. Only with
adequate resources and timely access to information will authorities be able to efficiently address
these issues while simultaneously minimizing potential risks to the financial system. In this
context, local and international cooperation and coordination remain essential and indeed represent

viable challenges.

Chapter 3, titled ,,Financial Education as a Tool for Managing Financial Innovation”, presents the
perspective of financial education for effective management of innovative financial products and
services based on digitalization and technology. Within this chapter, we refer to international
approaches and experiences regarding financial education, anchoring our research in the
experience of the OECD, its analyses, and approaches. We identify the tools that can manage

financial innovation, noting that regulation has immediate, direct effects. We also discuss another
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management instrument for financial innovation: financial education, incorporating the concept of
digital education. In this case, financial education serves as a tool with medium- to long-term
effects, the benefits of which cannot be measured in the short term. These two instrumental
concepts complement each other and, although they operate along different directives, must be
analyzed and operationalized together as a cohesive whole when addressing the financial
ecosystem. Within the chapter, we also discuss the concept of financial inclusion. One of our
conclusions points towards the necessity of utilizing digital finance to enhance financial inclusion.
As we demonstrate, greater use of digital finance for certain vulnerable groups can improve their
access to basic services, thereby leading to increased financial inclusion in rural areas or other
areas with limited access to financial services. This can be achieved through the use of innovative

products and also as a result of a higher level of financial education.

Chapter 4, titled ,,Empirical Study on Measuring the Level of Financial Education from a
Quantitative Perspective”, presents the methodology, questionnaire, analysis, and results of a study
focusing on the level of financial education in Romania. The study is based on a questionnaire
consisting of 25 questions. In constructing the questionnaire, we partially employed the OECD
methodology, which defines financial education as "a combination of awareness, knowledge,
skills, attitudes, and behaviors needed to make sound financial decisions and ultimately achieve
individual financial well-being." The questionnaire was specifically designed to be applicable to
individuals with varying levels of education and income. Geographically, we covered various
areas, including small urban, large urban, and rural regions. The questionnaire, built upon 25
questions, aims to identify the level of financial knowledge as well as the types of behaviors and
attitudes of the respondents concerning financial mechanisms and concepts, including personal
finances. The questionnaire was distributed to 2,000 potential respondents via social media (groups

encompassing individuals with diverse interests). A total of 715 people returned their responses.

We crafted questions to reveal specific types of behavior, particularly behavior related to money,
as well as questions about financial products, markets, or innovations. The questions were framed
in straightforward language for easy comprehension. Questions regarding knowledge of financial
products or understanding specific concepts were posed before questions concerning ownership of

these products to act as a filter for subsequent queries. We chose this approach to ensure that
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respondents did not feel financially excluded by being asked about financial products and services

they might not be aware existed.

Chapter 5, titled ,,Qualitative Research: Focus Group for Identifying the Level of Financial
Education”, offers a focus-group analysis to understand the level of financial education from a
qualitative perspective. This focus-group research complements the quantitative analysis and
provides a comprehensive picture. This research method (the focus group) is a scientifically
recognized technique in the field, employed also to determine how people relate to money and

financial instruments, including in the context of financial innovation.

Chapter 6, ,,Final Conclusions”, presents our opinion on the research topic, as well as our proposals

and the limitations of the study.

Research Hypotheses and Objectives of the Study

In drafting this study, we began with nine working hypotheses, as follows:

Hypothesis No. 1 - Financial markets are becoming more complex due to digitalization and
financial innovation.

Hypothesis No. 2 - Current technologies must be managed to minimize associated risks.
Hypothesis No. 3 - Financial innovation can be developed through effective management systems,
distinct from risk management in the particular sense, with regulatory measures and financial
education serving as viable solutions.

Hypothesis No. 4 - Financial education serves as a management tool for financial innovations in
the sense that it facilitates consumers' understanding of new digital financial concepts, products,
and services.

Hypothesis No. 5 - Digital education contributes to effective management and understanding of
technology-based or technology-delivered financial products and services.

Hypothesis No. 6 - The synergistic relationship between financial education and digital education
facilitates the growth of the FinTech segment and the increased rate of adoption for such financial

services.
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Hypothesis No. 7 - Emerging economic models can support the increase in financial inclusion
through better access to financial products and services.

Hypothesis No. 8 - An elevated level of financial education can lead to both the development of
financial markets and the increase in population well-being, with understanding serving as a vector
for financially healthy behaviors and attitudes.

Hypothesis No. 9 - Innovation, digitalization, and technology can contribute to the improvement

of financial service delivery, better satisfying consumer needs.

Objectives of the Doctoral Dissertation

1. Identification and presentation of innovative trends in the financial market;

2. Analysis of the economic and financial context - a general perspective;

3. Assessment of the role of regulatory frameworks and supervisory authorities in promoting
and regulating financial innovations;

4. Identification of key innovative technologies and how they establish connections with new
business models;

5. Types of financial innovation management tools - from regulation to financial education -
elucidating the concepts of SupTech and RegTech;

6. Evaluation of how financial and digital education contribute to a better understanding of
innovative financial products and services and lay the groundwork for improved financial
inclusion;

7. Proposal of solutions that contribute to better management of financial innovation, aimed

at increasing accessibility to financial products and services.

Proposals and Limitations of the Research

The present study provides an analysis of financial innovation, current trends, and how new
financial concepts can be directly and indirectly managed, with the proposed instruments being
regulation and financial education. We have placed special emphasis on the role of financial
education and how it can contribute to effective management of innovative products. Our aim was

to identify the main trends and directions of financial innovation, focusing on a global perspective.
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Ongoing research on the effects of financial innovation on the stability and efficiency of financial

markets, as well as its impact on consumers and society at large, is essential. It is evident that

financial innovation significantly influences traditional financial, banking, and non-banking

models. For future research, we propose the following guidelines:

[J  An assessment of the level of financial education across different regions and how it affects
people's ability to manage financial risks and understand new financial products and services;

[J Continuous monitoring of concerns related to financial innovation and an examination of how
these can be improved to promote innovation while protecting consumers;

Conducting new research on the level of financial education in Romania, based on a questionnaire

addressing a representative sample at the national level.

As for the limitations, the most crucial aspects relate to data availability. The avant-garde subject

chosen and the way we tried to construct and structure the paper were hindered by limited access

to data and information. Some data on financial innovation may be confidential or hard to acquire,

limiting the comprehensiveness of the analysis.

Additionally, the research methodology itself has certain limitations, especially concerning the

measurement and analysis of certain aspects within the scope of the doctoral thesis. Furthermore,

the rapidly changing landscape of financial innovation imposes time constraints.

The existing literature is relatively scarce compared to other more extensively debated, analyzed,

and researched topics. Our key bibliographic references are public data sources that we believe are

essential for researching financial innovation, financial education, and regulatory concepts.

Throughout the paper, our information sources included specific European and international

regulatory policies, as well as OECD policies regarding financial education and inclusion.

Original Contribution

Our original contribution is reflected both in the descriptive approach through the articulation of
ideas, opinions, and recommendations on the researched subject, and also through the concrete
results of the two studies conducted, both quantitative and qualitative. These results were validated
based on the techniques used, confirming an average level of financial education through both

types of studies. Another perspective concerns the approach of the three concepts—financial
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innovation, regulation, and financial education—and especially how they interconnect. Our
approach also addresses financial innovation from the standpoint of how it contributes to the
complex and dynamic development of financial markets.
The two studies conducted highlight the level of financial education and how the individuals
surveyed relate to innovative financial products and services. From a quantitative standpoint,
although we do not consider the sample of 715 individuals to be representative, the study's results
can serve as an important observational point for behaviors and attitudes in relation to financial
products, especially in a context where such studies are almost non-existent in Romania.
Thus, the sample of 715 individuals is characterized by high variation in socio-demographic and
locational characteristics. It primarily captures a young population (predominantly ages 19-30),
with access to technology, from urban areas, mainly located in the Bucharest-Ilfov development
region. This population is also characterized by low income (under 2500 lei/month) and a balanced
level of education between medium and high. The demographic-economic characteristics used
have a statistically significant impact on questionnaire responses.
Overall, according to the proposed analysis model, a respondent has an average Financial
Education Score (FES) of 41.9% and a median of 43%, with a value range between 0 and 72%.
The FES distribution indicates thin tails, with a clustering of respondents toward the median zone,
reinforcing the significance of the average. In other words, taking into account all the factors
measured in this study, the weights of people giving very many correct answers, as well as those
giving many wrong answers, are low. Generally, a respondent is able to answer on average fewer
than half of the questions on attitudes, behavior, and financial knowledge. Although an overall
good knowledge index is observed (average = 54%), no respondent exceeded an FES of 72.2%. In
other words, a quarter of the questions remain unattainable for survey participants, essentially
reaching an average level of financial education.
From the qualitative study's perspective, it complements the results of the quantitative analysis
based on the questionnaire, demonstrating an average level of financial education. The conclusions
are based on the two directions pursued:

'] Financial knowledge

'] The capacity for awareness leading to healthy financial behavior
Participants have erroneous relationships with financial concepts like saving; a lack of awareness

of its importance leads to passive financial behavior without a long time horizon. Participants do
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not identify alternative savings products to the banking system, such as private pensions. As for
how they inform themselves about financial products and services, they are aware of the dangers
associated with social media, but this channel remains significant. Experience from other
individuals represents an important factor as well.

One of the positive aspects noted is that participants understand what healthy financial behavior
means, but this is a future projection for the majority. Although there were no direct questions
regarding what a regulated financial market means compared to an unregulated one, respondents
associate cryptocurrencies with the unregulated financial zone, a positive aspect.

The results of this qualitative analysis outline and reinforce the need for developing financial
education efforts, specific programs, and actions. The objective is to increase the level of financial
education, especially in an innovative and digital financial context, for better consumer protection
of financial products and services, and also for preparing future consumers for their future

relationship with the specific instruments, products, and mechanisms of the financial market.

Conclusions

Financial innovation management is an exceedingly relevant and timely subject in the context of
the rapid advancement of financial and digital technologies. In this doctoral thesis, we aimed to
explore the interaction between financial innovation, regulation, and financial education,
identifying essential synergies among them and their interdependencies in a constantly evolving
dynamic. We believe that this work can serve as a significant reference for future research in the
fields of financial innovation and financial education. Additionally, the studies encompassed in
this thesis can act as starting points for examining the realm of financial innovation and the ways
it can be managed in a balanced manner, fostering both financial development and inclusion.

We approached the topic of financial innovation from a multidimensional standpoint,
amalgamating data from both quantitative and qualitative research, identifying best practices, and
offering specific recommendations for enhancing financial education and regulation in the area of
financial innovation.

Financial innovation plays a vital role in the development of the financial sector and can confer
significant benefits to both financial institutions and consumers, as demonstrated throughout this

work. These advantages include efficiency improvement, cost reduction, and increased
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accessibility of financial services, essentially leading to optimized processes. At the same time,
financial education is crucial for helping consumers understand both the benefits and the risks
stemming from the financial innovation process, enabling them to make well-informed financial
decisions closely aligned with their own needs. It is imperative that financial institutions take an
active role in providing financial education programs and actions, ensuring that both current and
potential future users of financial products and services have access to pertinent and easily
understandable information.

A critical conclusion is that regulation plays an immensely important role in managing financial
innovation, maintaining a balance between fostering innovation and protecting consumers and
financial stability. Concurrently, financial education must be an essential component of this
relationship, as end-users must have a clear understanding of new financial instruments and the

associated risks.

Among the possible management tools for financial innovation, as we have highlighted, regulatory
policies occupy a central position. These are crucial for ensuring safe and sustainable financial
innovation while also protecting the legitimate interests of consumers. Regulations must be
balanced to allow innovation while also mitigating risks to the financial system and its users.

We observe the need for proactive regulations that respond to the current dynamics of the financial
system and are carefully calibrated to support the industry. After the 2008 crisis, over-regulation
became a significant factor in financial markets, and in our opinion, there exists the potential for
over-regulation to slow down progress and the market penetration of innovative elements. To
counterbalance the possible effects of crisis situations or those with the potential to impact the
health of the financial system, there is a need for equilibrium and the activation of proactive tools,
as aforementioned. A proactive tool is financial education, which, with the aid of regulation, can
become a mandatory discipline globally, as indicated in our situational analysis presenting the
current state of affairs.

There exists a synergistic relationship between financial innovation, financial education, and
regulatory policies. An integrated approach encompassing all three facets could yield the greatest
benefits for all stakeholders involved. Financial institutions, governments, and other organizations
should collaborate to develop strategies that promote responsible financial innovation and provide

adequate financial education to consumers. Financial education serves as a proactive, balanced

60



management tool that neither stifles the financial industry nor fosters development and well-being
at both the individual and societal levels. Moreover, the dissertation highlights the significance of
financial innovation in enhancing access to financial services and reducing costs for consumers
and companies operating within the financial sector. In an innovative and dynamic context,
financial innovation must be properly regulated and supervised to be effectively utilized.

Within the scope of the dissertation, it has been demonstrated that apt regulation can create an
environment conducive to financial innovation by establishing clear rules and safety standards that
encourage the development of innovative products and services. Furthermore, financial education
can improve people's capacity to understand new financial products and services, thereby
contributing to more informed and responsible financial decision-making. It also enhances
awareness of the risks associated with certain financial products and instruments, thus mitigating
financial risk exposure. In this vein, financial education, including digital financial literacy, serves
as a crucial management tool for financial innovations, aiding consumers in comprehending new
digital financial concepts, products, and services. In recent years, financial technologies (FinTech)
and digital innovations have revolutionized the financial market, offering a broad array of
innovative products and services. At both European and international levels, there are ongoing
significant concerns regarding the domain of cryptocurrencies and crypto-assets, necessitating a
framework for the development of serious projects. Regulatory measures will strengthen such a
context, and market forces, based on these rules, will determine who can undertake specific
operations under what conditions. Furthermore, regulation should not be confused with
diminishing consumer interest, as often misrepresented in various public information sources.
Financial education and digital financial education create important bridges; consumers worldwide
have rapidly adopted digital technologies to manage personal finances and utilize FinTech
products and services—a case in point being the use of Revolut. The synergistic relationship
between financial education and digital education can be beneficial for the development of the
FinTech segment and for increasing the adoption rate of innovative financial services.

From another perspective, new economic models, especially those based on technology and
innovation, can contribute to elevating the level of financial inclusion by providing easier and more
convenient access to financial products and services. These economic models can offer innovative
and customized financial solutions tailored to individual consumer needs, particularly in countries

with low levels of banking or restricted access to financial products and services generally.
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Through financial innovation and technology, users now have access to faster, more accessible,
and more convenient financial products and services than ever before. This can improve access to
credit, savings, and investment, as well as enhance confidence in the financial system, leading to
financial development and well-being. Moreover, these new economic models, including those
related to the DeFi (Decentralized Finance) space, can create business opportunities and foster
entrepreneurship, especially among young people and those without access to traditional financing,
either through the banking system or capital markets.

The new economic paradigm can play an essential role in improving the level of financial inclusion
by providing innovative, personalized, accessible, and convenient financial solutions. These
economic models should be encouraged and appropriately regulated to strike a balance between
innovation, regulation, and consumer protection.

To support the elevation of financial literacy, governments should invest in national financial
education programs and develop regulatory processes in a manner that ensures greater
transparency and better consumer protection. These actions should be undertaken in collaboration
with all stakeholders to guarantee a positive impact on both individuals and society at large. It is
equally important for states to foster the development of new technologies and economic models
that support increased levels of financial inclusion to bridge social gaps. Such initiatives should be
executed equitably, considering the needs of all social categories, including marginalized or
vulnerable communities or those with specific requirements. By implementing these actions, states
can contribute to developing a more inclusive and sustainable society, thereby ensuring greater
well-being for all its citizens.

The financial education score obtained from the two analyses conducted (quantitative and
qualitative) can validate the high number of users that innovative services have in Romania, as
well as the large number of people opting to trade in higher-risk financial instruments. Our sample
refers to individuals present on social networks within certain groups, bringing together people of
a certain pattern; hence, the score is not generalized to other typologies of individuals. On the other
hand, a low level of financial literacy in Romania, as indicated by the OECD study cited throughout
the dissertation, may lead to irrational financial decisions or decisions not grounded in fundamental
theory, misaligning real needs with purchasing choices.

In this context, as a final conclusion, we consider that financial education and regulation are two

key management instruments for financial innovation. Measures need to be taken to enhance the
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level of financial education and adapt regulations to new technologies and economic models
without stifling development and innovation. To facilitate the relationship between stakeholders,
as previously mentioned, the state should, through relevant institutions, establish a National
Integrated Innovation Hub in the financial sector to develop financial markets through
technologies. Such a step can be a catalyst for financial growth and inclusion among the

population.
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