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In the last decade the financial sector has undergone several changes as a consequence of the 

financial crisis in 2008 which had a direct impact on it. However, beyond the economic field, the 

financial sector has been affected by other sociodemographic and technological factors such as 

globalization, the ageing population process and progressive digitalization. All these factors have 

had an impact on the European labour dynamics and the financial sector has not been exempt from 

it. 

 

In this European socio-economic changing context, the project “The European social dialogue 

and the development of the solidarity between generations of workers: focus on “over 55” and 

young workers in the finance sector. Sustainable Growth and generation gap” aims to 

demonstrate that the most effective response to the challenges of demographic changes is the 

correct management of the ageing of the working population through active ageing policies 

and intergenerational solidarity of workers. Under this general aim, the Polibienestar Research 

institute (University of Valencia), as a scientific partner of the project’s consortium, has been 

working during the project on three areas: the descriptive analysis of the age structure in Europe 

and the labour conditions of the European population in the financial sector in the last decade 

(2007-2017); the employability of young people and older workers in the financial sector in the 

European countries and the effects of digitalization on the financial sector.  

 

Within this collaboration framework, the results delivered by Polibienestar have emphasized 

the ageing population process that European countries are coping with. However, not all the 

European countries have been exposed to the ageing population problem with the same 

intensity. The analysis on population’s trends in each country have shown that some European 

countries such as Poland, Spain, Italy or Turkey are facing a higher risk of ageing population, 

mostly because of the effect caused by the increase in older people and the decrease in young 

people. 

  

The study of the employment trends related to the financial sector has shown that, in spite of 

the crisis, the percentage of people employed in the financial sector has been rather stable 

during the last decade, with a higher percentage of employees among people younger than 40 

years old. When studying non-standard forms of employment in the financial sector in the last 

decade, trends have shown that the levels of temporary employment have been relatively lower than 

in other industries. Although youth’s temporary employment in financial sector was similar to the 

rate of general population in EU-28 (1.7% to 1.6%), temporary employment is still more frequent 

among young employees than employees older than 54 years old in the sector. Conversely, trends 

related to part-time employment have shown a different picture. Although the its levels have been 
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lower in the financial sector in comparison to other industries, part-time employment was more 

frequent among employees older than 54 in comparison to those younger than 40 years old.  

 

Despite the general employment trends, the employment trajectory in the financial sector is 

different in each country. However, the study performed by Polibienestar during this project 

grouped European countries into two groups when it comes to the employability in the financial 

sector for both young people (15-39 years old) and older workers (55-74 years old). The cluster 

analysis performed by Polibienestar showed that the employability of the young people in the 

financial sector in Cyprus, Ireland, Luxembourg, Malta, Switzerland and the United Kingdom is 

higher than in the rest of the European countries. In the case of older workers, Austria, Belgium, 

Cyprus, Denmark, France, Germany, Iceland and Switzerland had a higher employability in the 

financial sector for this age group in the last decade (2007-2017).  

 

These results have made possible to establish a geography of countries promoting a high 

employability in the financial sector. Thus, the high employability of young people is located in 

some Mediterranean countries (Malta and Cyprus), countries with a strong financial sector 

(Luxembourg and Switzerland) and some Anglo-Saxon countries (United Kingdom and Ireland). 

However, the location of countries encouraging a high employability of older workers shows a 

different picture. In particular, countries belonging to central Europe (Austria, Belgium, France, 

Germany and Switzerland) and some norther countries (Denmark and Iceland) seem to be more 

friendly to their employability. 

 

However, not only ageing population but also the digital revolution in financial services posit 

new challenges in the industrial relations of the financial and banking sector, particularly due 

to the generational and qualification gap that this could create among workers. The change in 

the age of workforce will have an impact on work relations. It is expected that in forthcoming years, 

millennials will account for more than half the workforce, demanding for more flexible solutions.  

Technology might help with issue and also with the interaction between older and younger 

employees promoting inter-generational solidarity practices.  

 

Banking and financial services are increasingly using machine learning to leverage data and 

provide tailored services. This is done mainly with the so-called Recommender Systems. 

Although using technologies in the financial sector might reduce costs and help to provide a better 

service, it also requires workers capable to manage artificial intelligence, having an impact on 

workers’ skills. Inevitably, machines and humans will need to coexist in the future in the financial 

sector but experts in the technological field argue that to the extent that computers can perform dull 

tasks for most workers, this is indeed an opportunity to focus and discover solutions to more 

relevant issues. Therefore, some of the main roles that may be relevant in the financial sector could 

be related to the specialization in specific financial products to provide a customized experience, 

advisory in legal issues due to the importance of changing regulations in the sector, security and 

data management and Corporate Social Responsibility. 

 

As a consequence, there is no doubt that demographic and digitalization are having an impact 

on the economy, on the whole, and, in particular, in the financial and banking sector. This new 

scenario will imply several changes in the financial sector related to the interaction ways with 

customers, internal organization, management of human resources and an investment in technology 

and human capital. In this specific scenario, there is a need for both specific training plans for 

workers based on life-long learning approach together with specific tools such as solidarity 

measures as this project is researching on. All these changes are bringing new challenges for the 

role of trade unions in the future that will require more actions related to new collective 
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bargaining models, ensuring an inclusive digitalization in terms of employment and job 

conditions, new training plans and the negotiation of new rights linked to digitalization.  
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