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Abstract: 

Most of us are familiar with when digital banking services are moving increasingly 

online. This trend has risen due to digitalization and, therefore, customer demands. Not 

many want to handle their daily banking matters through a person, and today's routine is 

to handle most of the issues online or without interaction with a bank employee. Previous 

research has been done where customers' satisfaction with their banks is measured.  This 

research will answer whether digital banking services are a solution for good customer 

satisfaction and go on a deeper level into what channels customers wish to interact with 

their bank in different subjects related to consumer banking. The study was conducted 

quantitatively using a survey. The results showed that the respondents were generally 

satisfied with their primary banks and services. A majority wished to handle almost all 

daily banking matters through digital channels. Still, the research found differences 

regarding different topics such as payments, cards, loans, or investment-related issues. 

Essential digital banking services were analyzed and ranked using the Kano model. The 

Black Box model examined customers' decision-making process when interacting with 

digital banking services. The rise of FinTechs and Neobanks was seen as a trend in the 

research, and many respondents used some services provided by such actors. The research 

found that in more complex banking matters, there is still a need for personal interaction 

with the bank and that digital solutions and services cannot fully replace personal bank 

clerks. Mobile and Internet Banks emerged as the most important digital services in the 

research, and such features as budgeting tools or economic advice were not considered 

necessary. There is room for future research regarding AI and banking services and 

collaboration with FinTech providers and traditional banks.  
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customer behavior  
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1 Introduction to the topic 

Online banking and digitalization are something that has taken giant leaps during the past 

decade. Even ten years ago, a person handled most of our personal banking matters onsite. 

There were many bank branches in cities and even smaller towns when people needed to 

sort out their financial matters. People used cash to pay their bills at bank branches. This 

has really changed; today, not many bank branches are left, and they are getting fewer 

every year. Most of us cannot even relate to the situation from the old days since we are 

used to handling almost all of our banking businesses over the computer or mobile 

application.  

The change has been quite rapid, and there has been much discussion in society. A study 

from FIN-FSA says that many banking services have moved online rapidly, and the 

availability of bank branches and cash has become an issue for people unfamiliar with 

digital services or tools (FIN-FSA, 2018). 

 It is important to understand that the geographical differences are big, even in Europe.  

Statistics show that the usage of the Internet has developed quickly during the past decade, 

and the exact figures show that over 90% of society already handles at least some of their 

banking matters online. (Fin-Stat, 2023) 

The customers’ expectations are higher nowadays, and they want seamless services and 

easy usage, but does it always need to be online and faceless service? You might think 

everyone wants to do the same thing as you, but there are as many opinions and thoughts 

as there are people. Someone might want to handle all their economic matters over a 

mobile application, but there might still be more people than we think who want personal 

contact with the bank. One crucial aspect to keep in mind is that in what matters, people 

want to use different channels. There is a big difference between making a transaction 

from your account to your friend's account or applying for a big mortgage with significant 

complexity. It is a typical pitfall for many companies to make assumptions about what 

customers really want and choose their strategy based on feelings rather than a fact-based 

study. On the other hand, the banks are concentrating most of their departments under 

one roof and ditching the idea of having a local touch, which the banks were formerly 
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known for. With that, it will be challenging to provide customers with services that they 

feel are aligned with them, and it is easy that the communication from the bank side can 

feel impersonal. Personalized service is essential to getting good customer satisfaction 

and interaction with your customers (Bragge et al.; H., 2012).  

Are some of the more local banks going to lose their competitive advantage by trying to 

compete with the bigger banks?  For instance, smaller, more local banks are known for 

their local touch and have generally more satisfied customers based on different studies. 

(STT, 2022).  

Their competitive advantage has been local banks and a customer-friendly approach. If 

these banks try to centralize even more departments and functions, will they lose customer 

satisfaction simultaneously? Is it the right way to go to try and compete with the bigger 

banks like Nordea, OP, or Danske, or should the smaller banks such as POP Bank and 

Savings Bank keep their locality for the best customer satisfaction? This will also affect 

their future in a fast-changing banking world.  

There is also a big difference in such factors as age, gender, and geographical approaches. 

You would assume that people living in bigger cities might have different preferences in 

how they want to interact with their bank in different matters compared to those living in 

the countryside. This is undoubtedly an exciting aspect to consider since Finland is a big 

country with a lot of differences and variations in different areas, such as Helsinki and 

Ostrobothnia.  

There have been earlier studies in the same field on a global level, but not many on a local 

level in the Finnish market. One exciting research study that focuses on the Finnish 

market has been done on mature customers' resistance to moving to digital services in the 

banking sector. The study showed that older customers have a higher resistance and a 

more significant barrier to using and adapting digital services and respect more old-

fashioned types of interaction with the bank. Especially the resistance towards mobile 

applications in the elderly generation has been identified as a concern. (Laukkanen et al., 

2007).   

 

There have mostly been assumptions in media that digitalization will automatically 

transfer everything for the better in banking, but have the customers been heard, and most 

likely, there will be a big spread on a demographical level? The expectations that an 18-
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year-old wants are quite different from those a 70-year-old needs. The only sure thing is 

that people want their needs to be met, and they want to be satisfied with their banking 

services. The movement in the past ten years has been rapid in that banks are closing in 

the countryside, and the people there do not have any other chance to handle their banking 

matters than through digital channels or travel long distances to the next branch. This is 

also a business decision to cut for the banks since people get older, customers disappear 

naturally, and younger customers move to bigger cities due to urbanization. Closing 

branches saves costs for the banks (Lassila, 2020). 

1.1 Problem statement 

It is unclear how customers really want to interact with the bank. There is also a 

significant movement towards digitalizing almost everything in personal banking, and 

there might be significant effects on banks' competitive advantage and customer 

satisfaction with their bank. Finland is a top country in the world in terms of digitalization 

and is much more advanced than many other countries. This also applies to banking, 

which is digitally advanced in Finland. Finland tops the global digitalization ranking in 

the Digibarometris study made this year (Helsinki Times, 2023).  

 

The Nordic banks are forerunners in digitalization and, therefore, have an advantage in 

this field over the global markets (Manninen et al., 2018). Smaller banks in Finland do 

not directly compete with international banks, but they still have an advantage in other 

aspects, such as making operations leaner and more effective, minimizing costs, and 

making more profits, which is a crucial point in the banking business to satisfy the 

shareholders. By making more profits, the bank is better positioned to invest in new 

innovative services and tools that meet their customers’ needs. Investments in new IT 

solutions and services can be very costly in a short time period but should be profitable 

for the bank in a longer timeframe (Manninen & Koskinen, 2019). 

 

The author of the thesis is writing it for Arcada University of Applied Sciences. The 

author has worked for different employers in the Finnish consumer banking area for 

several years. The idea for the thesis has been growing for a couple of years, and the 

author has been thinking about the issue and problem statement besides everyday work, 



9 

 

which includes a lot of thinking and development around the customer process and 

customer satisfaction.  

1.2 Aim and research questions 

1.2.1 Aim 

This thesis aims to determine if digital banking services are a solution for good customer 

satisfaction in the consumer banking segment. It will also study in what matters customers 

want a personal interaction with the bank, and in what matters is that they prefer digital 

and online services. All banks want to make their processes more effective and cut costs 

by centralizing and automating functions. By this, they also want to make better and faster 

processes for their customers, get more satisfied customers, and hopefully grow when 

new customers come in. The problem is whether they are actually getting more satisfied 

customers or if the customers are just forced to adapt to the changes the industry is 

making. There are so many channels to contact your bank nowadays, and this is very 

fragmented compared to the situation we had before the digitalization accelerated. There 

are also a lot of different digital banking services and tools offered to customers, and all 

banks have different product offerings.  

 

The topic is essential for banking sector decision-makers since they are really interested 

in how customers behave and interact. Customer competition is tough, and no one wants 

to be behind in this field. Everyone is trying to offer the best service package while 

limiting cost efficiency.  

 

The problem with business leaders’ visions can be that they have a narrow angle and 

focus mainly on their business responsibility area rather than the broad picture. 

(Holmlund et al., 2017) 

1.2.2 Research questions 

These research questions will be answered in the Thesis. 

 

1. Are digital banking services a solution for good customer satisfaction?  
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2. What specific digital banking features contribute most to customer satisfaction? 

3. In what channels and in what matters do the customers really want to interact with 

the bank? 

1.3 Structure of the thesis 

The paper will start with a theoretical part that reviews customer satisfaction, centralized 

customer operations, and online banking in depth. It will also describe the banking 

segment in Finland more closely so the reader will understand the current market 

situation.   

 

Then, a methodology section will describe how this topic will be investigated to find 

relevant results. Then, the results section will be presented, where findings and 

observations from this quantitative study will be presented. This will be followed by the 

discussion section, where everything from the theoretical part and the findings from the 

study will be brought together. Finally, it will be summarized by a conclusion and 

possibly recommendations for future studies.  

2 Literature review 

This chapter presents the main models, theories, and previous research related to the topic. 

The theories focus on customer behavior, service channels, digitalization, and customer 

satisfaction, all vital elements when researching the topic and the research questions. The 

focus will be on the banking and financial sector. Digitalization and digital service 

channels will also be described theoretically. This chapter will also describe and explain 

the banking sector and market. 

2.1 Definitions 

2.1.1 Digital banking and services 

Digital banking is the term for when all or most of the services provided to customers are 

done through digital channels instead of human contact. This means, for example, a 

mobile application with which the customer can handle all banking matters instead of 
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interacting with a person face to face in a bank branch or by telephone. Digital banking 

is a significant term and includes most of today’s banking matters. 

2.1.2  Fintech and Neobanks 

Fintech itself is a broad field. It is one part of the economic or banking sector that focuses 

on digital technologies when providing financial services to customers or business-to-

business. There started to be more discussion around fintech after the financial crisis in 

2008 when the financial market hit the financial market's reputation. Fintech companies 

often try to disrupt traditional banks, but during the past few years, many traditional banks 

have also started new collaborations with Fintech companies to find synergies. (Wójcik, 

2021). 

 

Neobanks, on the other hand, are banks that operate only online. They do not have any 

face-to-face operations or services. Neobanks have mainly focused on small loans, credit 

cards, or deposit accounts as their services but have been noted as a threat to traditional 

banks (Wójcik, 2021). 

2.1.3 Chat and chatbot 

A chat is where the customer can get service often on the company’s homepage. It can be 

operated by humans or by AI and is, in that case, often called a Chatbot. Chatbots are 

linked to chat services provided by service providers, but no humans answer customers' 

questions. The bot is programmed, constantly learning, evolving, and getting better and 

more accurate. Most banks offer these services, especially in more straightforward issues 

like product questions, opening hours, etc.  

2.1.4 Mobile payments 

Mobile payments are mainly made by using your mobile phone to make a specific 

purchase. The payment card issued by the bank gets tokenized, and then you can use your 

mobile phone for purchases (Stripe, 2023). 
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Mobile payments can also be made from consumer to consumer, and Mobile Pay is the 

most famous operator in Finland in this area. When paying in stores, the market leaders 

are Apple Pay (iOS) and Google Pay (Android) (Schreck et al, 2022). 

2.1.5 Digital Mortgage Process 

Traditionally, the mortgage process has been very manual in banks and from a customer's 

point of view. This has rapidly changed in recent years, and many banks offer a seamless 

process where the mortgage can be applied and granted digitally. The house object can 

be added to the application process so that the bank gets information about the object the 

customer is willing to buy. The buying process has also moved to a more digital and 

streamlined way because of DIAS, which means that the buyer and seller can do it 

digitally without going to a physical place to do the paperwork (DIAS, 2023). 

2.1.6 AI 

AI stands for artificial intelligence and has been trending in society and the banking 

industry in recent years. The aim of this is to replace such work tasks in banks that have 

been conducted by humans and be able to replace them with AI. AI is a wide topic. There 

is a huge potential in AI, and all companies in the banking sector are trying to capitalize 

on this and learn how it would benefit their business and give the most value to their 

customers. It is said that AI will first be used in, for example, customer service-related 

tasks, and chatbots often rely on AI technology (Finanssialalle, 2024). 

2.1.7 Digitalization 

Digitalization has been discussed in society for a long time and has often been seen as the 

silver bullet for many industries. It is clear that digitalization has endless opportunities, 

but it can also turn itself against a company if not used properly. The definition of 

digitalization in banking can be explained easily if you consider all the digital tools the 

user can use today to interact with the bank.  

 

There are many upsides to digitalization in banking processes. Those are, for example, 

increased efficiency, faster processes, improved quality, fewer human errors, and lower 
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costs for the bank. That means that the winner in the digitalization process should be both 

banks and customers when both parties should benefit. (Nayak, 2018) 

2.2 The consumer banking sector in Finland 

The consumer banking sector can be divided into traditional banks offering loans and 

mortgages and newer, more modern banks offering online services. These newer actors 

do not usually offer mortgage services and focus more on savings accounts, credit cards, 

unsecured loans, and cross-border payments. These newer banks that only offer online 

services and usually have a smaller product range are called Neobanks. The 

characteristics of these are that they are fully digital, and the business model is a bit 

different from a traditional bank, which relies on deposits and lending. The Neobank 

business model depends on having low costs and a feature-rich product and service 

offering that can be reached anywhere or anytime. (Temelkov, 2020).  

 

Here, we will focus more on traditional banks, their offerings, and what customers think 

about them and their services.  

 

All banks have a similar product portfolio of services that they offer customers. The 

traditional banking services are: 

 

- Payment accounts 

- Online banking credentials 

- Payment cards 

- Loans (mortgage and others) 

- Savings and investment products 

 

Besides these, there are other services and products, but in this paper, we focus on these 

main products and offerings since they are most relevant to the customer masses. 

Everyone needs at least an account to handle their bills, a payment card to pay for their 

purchases or withdraw money, and so on. (FIN-FSA, 2018) 
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2.2.1 Market shares 

The traditional banks in Finland can also be called Credit institutions. The main actors in 

the market are OP-Group, Nordea, and Danske Bank, which have a total market share of 

69% of the total mortgage market in Finland. Besides these big actors, there are several 

smaller independent banks in Finland. Those are: Handelsbanken, Säästöpankkiryhmä, 

Aktia Bank, S-Pankki, POP Pankki – ryhmä, Ålandsbanken, Hypo and Oma 

Säästöpankki. These have tiny market shares in the mortgage market, and their offerings 

are similar to those of bigger banks. The total number of customers per bank is 

unavailable, so we need to rank the bank's sizes here by market shares in their mortgage 

loan portfolio, which is a reliable indicator of the size. (Suomen Pankki, 2023). 

 

The table below (Bank of Finland, 2023) shows the market shares in a visual format. We 

can see that OP Financial Group and Nordea have a total market share of 69% of the 

housing loan market to households in Finland. These two are the biggest players in the 

housing loan market. On the other hand, smaller banks, such as POP Bank Group, which 

only has a 2% market share, have won the EPSI rating for several years with the most 

satisfied customers.  
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Table 1. Bank of Finland, 2023.Market shares of credit institutions operating in Finland. 

     
  Housing loans to households(1) in Finland 

  Stock eur M Market share % 

Credit institutions, total 107 686 100 

OP Financial Group 41 678 39 

Nordea 31 897 30 

Danske Bank 9 978 9 

Handelsbanken 2 784 3 

Savings Bank Group 5 302 5 

Aktia Bank 4 150 4 

S-Bank 4 068 4 

POP Bank Group 2 377 2 

Bank of Åland 1 426 1 

Hypo Group  801 1 

Oma Savings Bank 2 892 3 

Other 38 0 

 

2.2.2 EPSI rating 

Consumer satisfaction among the banks in Finland is measured annually by the EPSI 

rating. EPSI is a Swedish independent academic organization. EPSI is owned by the 

Swedish Institute of Quality and the Swedish state. The EPSI rating gives an excellent 

overview of what customers like and dislike about their banks and service offerings. The 

total satisfaction rate in the 2023 survey was (71,3) where the max points are 100. Since 

EPSI has made this kind of rating for several years, they can see in which direction the 

trend goes, and the rate is at the same level as it has been during the past years. Customers 

are pretty satisfied with their banks, but the results show that the smaller banks are getting 

better results than the market leaders. POP Bank Group has won the EPSI rating for 

having the most satisfied private consumers for several years, even though their market 

share is only a few percent. Both OP Group and Nordea have worse results than the 

industry on average. The bigger banks have pushed hard for online services for many 

years and closed many branches where the customers can get service face to face. The 

EPSI rating indicates this might not be a solution for good customer satisfaction. The 

banks that place high in the rating are known for having more branches and local service 

points than in the industry on average. (EPSI, 2023) 
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Of course, other factors determine whether a consumer is a bank customer. These factors 

are, for example, pricing and product offering. However, when looking at only customer 

satisfaction, the big bank's low score might show that customers want more personal 

service rather than moving everything to online channels.  

 

POP Bank has been the bank with the highest satisfaction level for several years and is 

making something right; therefore, the bank is explained in more depth below. The bank 

group is known for its exceptionally high customer satisfaction and local and personal 

customer service. This also has its downsides since it requires many branches, which 

means costs for the company. Like all other banks, POP Bank is trying to digitalize and 

automate its processes to make its business more efficient and keep up with the 

competition. This is what this research is trying to find out and search results in if the 

customer journey is threatened by optimizing too much and will the bank lose its 

advantage which it is known for. To get to those answers, they must research from the 

customers how they want to handle their daily banking and which customer channel is 

the most preferable in different subjects such as payments, loans, and savings.   

 

For the twelfth time since 2011, the POP Bank Group has won the rating where customer 

satisfaction is measured. Their rating among private customers has been excellent during 

these years. The latest research was published in 2023, and POP Group was again the 

leader among Finnish banks (EPSI, 2023).  

2.3 Trends in the consumer banking area 

Global research by Deloitte in 2020 claimed that COVID-19 triggered significant actions 

for the banks and their service offering. Since social connections were prohibited and 

people could not go to branches, there was a rise in contactless payments and new digital 

services (e.g., opening accounts). This crisis also increased the speed of closing bank 

branches and moving more digital.  

 

The bank should look at its digital development from three different approaches. These 

are Customer preferences, Local competition, and Industry trends. The main question to 

be answered in the customer preferences category is whether there is a demand for this 

kind of product or service. Here, usability UX and UI should be considered when 
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developing new products and tools. In the local competition category, the bank should 

identify demographical differences. All markets are different and have their natures with 

the environment and customers. The third important category is industry trends. There 

are many trends in the market, but the bank should be able to identify which ones are 

most relevant and give customers the most relevance and satisfaction. All banks want to 

be innovative and offer their customers the best product and service portfolio, inevitably 

leading to higher satisfaction rates (Wodzicki, 2020). 

 

In the research by Deloitte in 2020, they divided the banks into four categories. The 

categories were digital latecomers, digital adopters, digital smart followers, and digital 

champions. They defined approximately 10% of the banks to be digital champions. 

Becoming a champion means that the bank offers a wide range of services and 

functionalities that are relevant and needed by the customers. This will enhance the 

customer experience and satisfaction. A digital champion leads the market in this field, 

and the banks ranked in the other categories are trying to get to the digital champion 

category. Digital champions have, during the past years, especially developed their 

mobile channels and also expanded their relationship functionalities, such as ecosystems 

and account aggregation, so that the services are in one easily usable place for the end 

user. The study also showed that the banks have invested in personal finance tools and 

card management services. The most minor investments and contributions have been 

made to the accessibility of channels and customer support. A personal finance 

management tool was something that the digital champions led the market in, and the 

other banks are trying to catch up in this area.  

 

It was shown that 19% of the digital champions were so-called challenger banks. This 

means that they are generally smaller and fully digital operators, while traditional, bigger 

retail banks face challenges in digital development at some level.  

 

When looking at how challenger banks are trying to differentiate from traditional banks, 

we can see that they are coming up with more innovative solutions. These were, for 

example, innovative contact methods with the bank, such as chatbots, virtual cards, bill 

splits, etc. Another exciting aspect of the study was the customer preferences for opening 

products in digital-only channels. The highest need for this was seen in Debit and Credit 
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cards, followed by savings and currency accounts. Mortgage- and savings-fund-related 

options were the least favorable services for opening entirely digitally. (Wodzicki, 2020) 

2.4 Household Economic Situation in Finland 

As inflation started to rise rapidly in 2022, many households were put in a difficult 

economic situation. The total economic situation is based on a publication by the Ministry 

of Finance (2023) and is described as challenging and weak. High interest rates, high 

inflation, and salaries that have not increased at the same level have put households with 

mortgages in a tighter economic situation.  

 

Many households already live on the edge from an economic perspective. Significantly 

increasing food prices and interest rates for mortgage customers have put many 

consumers' economic situations in a challenging position. This also puts more pressure 

on banks and their service offerings (Kuluttajaliitto, 2023). 

  

There is a risk that this will also reflect on the banks since many consumers can be in new 

situations with difficulties handling their mortgage payments or credit card bills. Many 

people have never experienced regular mortgage interest rates, so the situation is new for 

them. Time will only tell what this will lead to, but it is clear that consumers need to 

carefully think about what they do with their limited money and should make transparent 

budgets for their expenses. A bank's budgeting tool could be a solution for this. (Parviala 

et. al., 2023) 

 

2.5 Consumer behavior insights in the field of banking 

The banks are eager to learn how customers behave and interact. The banks can collect 

and sit on a lot of data, but the challenge is to use the data in a way that favors them and 

that they can make the right decisions on how their customers want to interact with them 

(Marouani et al., 2023). 

 

The banks should be able to manage and identify customer expectations as one of the 

most important drivers when discussing customer satisfaction with their services. This 
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applies to many industries where companies are doing business with customers, and this 

is not generic only to the banking industry (Gures et al., 2014). 

 

The penetration of Internet usage has also rapidly changed during the past decade. A study 

shows that in 2013, 85% of the research group had used the Internet during the past three 

months. In 2023, the exact number was already 94%, so it will only be a matter of time 

before the number is close to 100%. The same question is if we compare how many have 

handled banking matters over the Internet during the past three months. The figures are 

79% in 2013 and 90% in 2023. (Fin-Stat, 2023) 

 

It has also been shown that good online banking services can impact customer satisfaction 

and loyalty towards the bank. This can inflict customers to influence other customers and 

give excellent benefits for the bank itself when there is a positive atmosphere around the 

good digital services the bank provides. The same study also showed significant 

geographical differences between countries, what customers like, and how their loyalty 

is built up. It was also found that the service value delivery is crucial. This means that 

customers must know how the bank can deliver the services and how good and accurate 

this service is. This means that speed and accurate information are something that 

customers have found very valuable (Loureiro et al., 2014). 

 

It is also necessary to consider the customers' readiness for technology when discussing 

digital banking services. It has been shown earlier that the more open and ready customers 

are for new technology, the easier they will be to adapt to digital and e-banking services. 

They often find that the movement towards this will increase their efficiency and make 

them more comfortable using banking services. Familiarity with technology gives users 

more confidence in using digital banking services (Musyaffi et al., 2021). 

 

According to Musyaffi et al. (2021), demographic factors, such as age and education 

level, also affect the adoption of digital banking services. They claim that people with 

higher education levels will have lower adoption rates towards e-banking, and different 

strategies should be considered to attract and support such target groups with a high 

education level.  
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2.5.1 The black box model 

The black box model is a behavior model that describes and tries to understand customers' 

purchase behavior. It does not matter whether the object(s) are physical products or 

services. In the banking sector, both categories are concerned, but you mainly buy 

services from your bank. There are also physical products, such as payment cards.  

 

The black box framework considers and identifies the customer's stimuli that prompt the 

customer to buy a specific product or service. The term ‘’black box’’ describes the 

customer's (buyer) mind. The idea of this model is that the potential customer comes into 

contact with the company’s marketing mix or other external stimuli. After that, they will 

process the information in their head, the black box. In their mind, they will combine 

these outside stimuli with old pre-existing information they have from before. This can 

be, for example, opinions or earlier experiences. External sources, such as social, lifestyle, 

economic, and demographical factors, can influence customer behavior (Wesley et al., 

2023). 

 

The black box model (Kotler et al., 2004) is visualized in the figure below.  

 

 

Figure 1 The black box model  

 

2.6 Customer satisfaction insights in the field of banking 
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All businesses strive for customer satisfaction. It is essential in all areas that customers 

are satisfied. It does not matter if the company sells a product or a service. If the customer 

is not happy and satisfied, it will automatically impact the company's results. 

Customer satisfaction is also often described as the aspect of fully meeting someone’s 

expectations (Oliver, 1980). 

 

Several tools can measure customer satisfaction and will always be linked to customer 

answers and thoughts. Customers' answers can be significantly different depending on 

their experiences and expectations. Banks are trying to implement digital services to cut 

costs and simplify the processes for customers by providing digital tools. Today, big data, 

machine learning, AI, and deep learning are essential when considering customer 

satisfaction (Helbling, 2015). 

 

There is also often so much data available to measure customer satisfaction that AI tools 

are mandatory to get out the most of the data and make findings since the human brain 

cannot handle all the information available and cannot filter and use it efficiently (Oracle, 

2017). 

2.6.1 The Kano model 

The Kano model is a model that can be used to measure customer satisfaction with certain 

products or services. It is based on the Japanese professor Noriaki Kano and was invented 

in the 1980s. The model is based on the fact that there are five categories of customer 

requirements that the service providers need to know about and master in order to stay 

competitive. It will show how these categories will affect either dissatisfaction or 

satisfaction from the customers' point of view. It will also help the company understand 

their customer needs better than what the customer knows their own needs. The Kano 

model is based on five classifications, as mentioned above, but the last two are not used 

that much, so in real life, companies often use three or four categories when using this 

model. (Wang, T et.al. 2010). 

 

The Kano model is based on emotional response types to features linked to a product or 

a service. The model is suitable for use when measuring customer satisfaction and can, 
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therefore, be used in the banking industry. The response types or categories for the model 

are: 

 

 

 

1. Must-be or must-have features 

2. Performance features 

3. Attractive features 

4. Indifferent features 

5. Reverse features 

 

The must-be or must-have features in the model mean that the name already tells. They 

are basic features that the customer expects the product or service to have. This can be in 

the banking sector, for example, a banking account or the ability to pay an invoice. If 

these features are in place, the customer will most likely be neutral about it and can also 

be called an essential service. If they are not in place, there will most likely be 

dissatisfaction (Goldstein, 2023).  

 

The performance factors are features or things that customers desire or want. In the 

banking world, this can be a very functional mobile application with excellent 

performance and many extra features compared to the competition. The model can have 

many performance features, and they all will increase customer satisfaction (Goldstein, 

2023). 

 

The attractive features are linked to the Excitement attribute in the Kano model. These 

are things that cause excitement or delight to customers. This can be if you provide an 

extra product when buying one or come up with something new. Mobile payments such 

as Apple Pay or Google Pay have recently risen in the banking world. No one knew they 

desired such a service, but when customers started using it, they had difficulty paying 

without it.  
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The model also has indifferent and reverse features that are rarely used. Indifferent 

features are such that they really do not play a big part. It can be the color or font used in 

the service channel or something similar. Reverse features are not shown in the Kano 

graph, but they significantly impact dissatisfaction. This can, for example, be a very hard-

to-read tutorial, which can impact the satisfaction of the product or service offered. 

(Goldstein, 2023) 

 

When researching customer satisfaction and needs in the banking sector, earlier findings 

and research have found that customer needs need to be prioritized in different categories, 

from basic to less essential categories. Also, not only one aspect can be looked at when 

talking about customer satisfaction, but all indicators, such as different technologies, 

appearance, and so on, need to be considered. At the same time, it has been discovered 

that sending emails and text messages to customers from the bank's side is seen as a low 

priority for high customer satisfaction. (Kazemi et al., 2013) 

 

 

 

 

Figure 2. The Kano Model 
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3 Method 

The method chapter describes the research methods and different techniques used in this 

thesis. The thesis is research in which the methodology is essential since the aim is to find 

relevant and exciting results from the research. The main goal of the thesis was to answer 

the research questions, which were: 

 

1. Are digital banking services a solution for good customer satisfaction?  

2. What specific digital banking features contribute most to customer satisfaction? 

3. In what channels and in what matters do the customers really want to interact with 

the bank? 

 

 The aim was to determine if people think digital banking services give higher customer 

satisfaction. Also, the kind of interaction the customers want in what kind of banking 

matters was a vital part of the study.  

To answer the research questions, the method chosen was quantitative. Using a 

quantitative research method is more suitable for this kind of research since the goal is to 

gather and analyze a large amount of data from a broad population sample. The results 

will be more accurate when using this research method than interviewing a few people. 

Then, there would be a significant risk that people’s opinions and preferences would be 

distinctive, giving misleading results. With a quantitative method, analyzing a more 

extensive population's opinions and thoughts is more accurate by analyzing trends and 

statistics rather than focusing on one person’s answers. The research data was gathered 

through a survey sent out through several channels to reach as many respondents as 

possible.  

 

One might assume a survey is just questions to which you can find some answers. This is 

partly right, but you can get more in-depth results when you construct and design a survey 

carefully and test it. A survey will be used for specific and measurable information and 

data. Also, comparing different categories of people is useful when using surveys, which 

is very relevant to this research (Kara, 2018).  
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Quantitative research is an approach to data collection and analysis. Data can be gathered 

from a large population or sample over a certain time period to measure variables and 

correlations. A survey is therefore suitable for this kind of research, as it can find these 

correlations and make relevant findings (Bryman, 2003). 

 

Below is a figure of the research process, which visualizes how it was conducted step by 

step in this thesis.  

 

 

 

Figure 3 Research process 

3.1 Sampling 

The positive aspect of using surveys as a data collection method is that they can produce 

a lot of data for research from a wide range of the population (Bryman, 2003). 

 

No specific sampling was done before sending out the survey. The sample was 

randomized; anyone who could see the survey online could participate, answer, and 

contribute to the research. A sampling method of this kind is described as Convenience 

sampling. With this method, the researcher sends out the survey for a conveniently 

available population, which is often used if the resources are low. The downside of this 

method is that the sample group can be biased, which will affect the final results of the 

research. (Silvia, 2020) 

 

When the research focuses on customer satisfaction and behavior in the banking area, we 

can confidently say that almost everyone over 18 is relevant to answering the survey. 
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According to research (Fin-Stat, 2023), the penetration of online banking and banking 

services is very high, and there was no need to target some specific target group. It was 

seen as better to have such a widespread target group with different demographical 

backgrounds to analyze if these variables affect the survey results. The sampling and 

population for the survey were randomized for the reasons mentioned above.  

 

The questions were mostly sent to potential respondents via LinkedIn and other channels. 

The aim was to gather solid and reliable data from a large sample group with as much 

spreading as possible and not only target one specific group of people.  

 

The survey was published on LinkedIn 10.3.2024. It was also advertised in the 

researcher’s workplace on 20.3.2024 in an internal Teams group, which included 

approximately 100 persons. The description text briefly described what the survey was 

about and the goal and aim of the research. A reminder and a repost on LinkedIn were 

made when the first post had been live for two weeks. The survey was closed on 6.4.2024 

and was available for almost four weeks. The LinkedIn post had 2550 impressions, which 

means how many times it has been seen in someone’s LinkedIn feed. The survey got a 

total of 88 answers (n=88). 

3.2 The survey 

The survey was developed by carefully examining the research questions and then 

forming questions that could answer those questions and give a reliable and good insight 

into the topic. The ability to analyze the questions and answers was also seen as an 

essential part of designing the survey. The problem statement and the theories were also 

observed when designing the survey.  

 

The survey was developed to address the research questions, ensuring the questions 

provided meaningful and relevant data for analysis. The questions were formed to be as 

simple and answerable as possible. The survey included 25 questions (see Appendix), of 

which the first seven focused on background variables. Most of the other questions were 

utilized using statements and a Likert scale. In this research, the scale was between 1-4, 

where 1 stands for strongly disagree and 4 for strongly agree. Also, most of the questions 

offered a ‘’I cannot tell’’ option. Using this scale, the aim was to encourage the respondent 
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to make a statement; therefore, the middle option where the respondent does not agree or 

disagree was chosen not to be included in the survey. The survey was conducted in 

Finnish. 

 

 

Figure 4. Example of the survey and the scale 

 

Croasmun and Ostrom (2011) say that on a Likert scale, the respondent is asked to reply 

by indicating whether he or she agrees or disagrees with the statement. It was chosen not 

to offer a neutral answer decision because it might reduce the accuracy of the research 

since many respondents tend to use the neutral option as a ‘’lazy’’ answer. In this 

research, the key was to find differences so that the respondents would be obligated to 

answer the statement.  

 

Besides the quantitative research, there was room for open-ended responses to a few 

questions. These were analyzed using qualitative methods. Open-ended answers were 

used because the researcher wanted the respondents to be more precise in answering those 

questions. These open-ended responses were seen as potentially adding significant value 

to the responses.   

 

Two different respondents tested and piloted the survey before it went live, and based on 

their feedback, some changes were made.  

3.3 Data collection and analysis 

Data collection was facilitated using Survey Monkey. The same software was also used 

to design the survey, meaning the same program conducted the entire data collection. 

Survey Monkey was selected because it had been chosen to be the best survey tool in 

2024. It has received praise for its templates and excellent usability in a mobile format, 

which was seen as essential since the survey was posted on LinkedIn and most people use 
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it on a mobile device. Therefore, it was most likely that the majority would fill out the 

survey using a smartphone. (Pickavance, 2024).  

 

The free version of Survey Monkey was unsuitable for this research because the number 

of responses was limited, and the analyzing tools were moderate. Therefore, a paid 

version was chosen because it had more features.  

 

The survey was launched on 10.3.2024 and remained open until 6.4.2024. The goal was 

to get as many answers as possible to ensure high data quality and have a good spread of 

respondents with different demographic backgrounds. Most of the responses were 

collected during the first week, and by keeping it open longer and sending a repost on 

LinkedIn as a reminder, the goal was to gather more data. The survey was published on 

LinkedIn and other social media platforms, such as Teams in the researcher’s workplace. 

The survey was also advertised to friends, relatives, and others the researcher knew. A 

total of 88 individuals responded to the survey. 

 

Survey Monkey also offers good visualization of results and analytical tools to provide 

better insight into the data. With Survey Monkey, it is possible to group each question 

and answer in different formats depending on how you want to present it. The tool also 

calculates percentages of each option and answer and median values. One valuable option 

was also that you could compare different questions and answers with each other to find 

correlations between variables. Survey Monkey was therefore chosen to conduct most of 

the visual graphs in the result section. Microsoft Excel was also used for specific needs 

when Survey Monkey could not make the visualization.  

 

The independent and dependent variables in the collected data must be identified to 

analyze it. This is essential for analyzing and understanding the results to make accurate 

conclusions. The data should be coded to be analyzed (Wetcher-Hendricks, 2014).  

 

The coding was already conducted in this research when designing the survey, but it was 

also possible to change and edit it afterward. 

 

Wetcher-Hendricks (2014) describes an independent variable as something the researcher 

can edit and manipulate. A dependent variable is the factor or thing being tested and 
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researched. The independent variables are the ones the researcher controls—for example, 

analyzing how the current usage of digital banking services correlates with satisfaction 

with the bank's digital products and services. The dependent variable in this example is 

the respondents' overall satisfaction level with digital products and services. Wetcher 

Hendricks (2014) described the difference between variables like this: “Data about 

______ predict data about ______.” where the first blank is the independent variable and 

the second one is the dependent variable.  

 

It is also essential to find correlations between variables to understand and analyze 

patterns and possible relations in the research data. In the findings section of this Thesis, 

these relations and correlations are described in more depth. The factors that were 

analyzed were, for example, differences in different banks' customers' satisfaction levels 

and the correlation between age and the importance of digital banking services.  The 

questions were conducted that the respondent needs to answer how they would like to 

interact with the bank or what digital services they find essential. These were compared 

to how they interact and what services they use today, which should give a good insight 

into what customers want from their relationship with the bank.  All the questions and the 

survey can be found as an Appendix to the Thesis. 

4 Findings 

This chapter presents and analyzes the empirical results of the research. First, the focus 

will be on the respondents' background information, such as gender, age, and education 

level. Then, the essential findings and most exciting results will be presented and analyzed 

in more depth.  

4.1 Background information 

 Of those who completed the survey, 68,10% were women, and 30,68% were men. 1,14% 

of the respondents chose not to reveal their gender. The age distribution of the respondents 

predominantly fell between 26 and 45 years, accounting for a total of 77,28% of all 

respondents. There were also very few respondents who were under 26 or over 65 years 

old. Figure 4 shows the age distribution visually. 
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Figure 5 Age of the respondents 

 

 

The survey also inquired about the educational level and background of the respondents. 

The answers focused clearly on higher education levels, and 94,32% of the respondents 

had either a bachelor's or master’s degree. This indicates that most of those who 

responded to the survey have a higher education degree. When asked about their 

socioeconomic status, 98,86% of the respondents reported that they are currently in 

working life.  

 

Most respondents (73,86%) live in a bigger city with more than 100,000 inhabitants. 

Other respondents reside in smaller cities such as Jyväskylä, Kuopio or Vaasa (10,23%). 

5,68% reside in smaller cities such as Porvoo and Naantali, and 10,23% reside in smaller 

localities than earlier ones.  The overwhelming majority of the respondents reside in a 

larger city.  

 

In terms of yearly gross incomes, the most frequently selected range is between 30 000 € 

- 59 999 € / year (46,59%). Many respondents also had higher gross incomes, with 

21,59% between 60 000 and 79 999€. In the highest two ranges, 80 000 – 99 999€/year 

and 100 000 – inf, were 13 respondents in each category, which means 14,77% per 

category. Only one of the respondents chose not to answer this question.   
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When asked about their primary bank, most respondents answered Nordea (25%). 

Following behind were OP (18,18%), Aktia & POP Pankki both (11,36%), Danske Bank 

(10,23%), S-Pankki (7,95%), Säästöpankki (6,82%) and Oma Säästöpankki (3,41%). 

There were also five respondents (5,68%) that replied ‘’other’’ with the majority of these 

respondents specifying Ålandsbanken as their primary bank. 

4.2 Satisfaction with the current digital development level of 
the bank 

The survey queried respondents about their satisfaction with their current bank's digital 

services and development level and whether they perceive their bank as lagging behind 

in this aspect of development and innovation. The scale used to analyze this was a Likert 

scale with five response options. One of the options was ‘’cannot tell,’’ and the others 

Strongly disagreed (1), disagreed (2), Agreed (3), and strongly agreed (4). If the 

respondents replied strongly agreed with this question, it was analyzed as they were 

dissatisfied with their bank's digital services. On the other side, if they strongly disagreed 

that their bank has fallen behind in digital development, it was seen as they were satisfied.  

The amounts described later in this chapter are mean amounts of the replies and sorted by 

bank. The lower the number, the higher the satisfaction rate is, and the higher the number, 

the more dissatisfied the respondents are.   

 

 A significant 55.68% of respondents expressed confidence that their bank remains 

current with digital developments, while 15.91% strongly disagreed with the statement 

that their bank is falling behind. 

 

In other words, 71,59% of the respondents were quite happy with their banks' current 

digital banking service level. 5,68% could not tell whether they were happy, which means 

that 22,73% of the respondents felt that their bank lags behind in digital development. A 

deeper analysis of the respondent’s satisfaction level considering their primary banks, a 

question from the background, reveals that those who use OP are the ones that are most 

satisfied with their current digital services with a weighted average of (1,75) followed by 

Nordea (1,95), Oma Säästöpankki (2,00), and S-Pankki (2,14). The most dissatisfied 

customers in these questions were those who use Danske Bank (2,75) and Säästöpankki 

(2,50) as their primary bank. The standard deviation, which describes the spread from the 
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mean in the replies, is highest among customers in Aktia (0,92), Danske Bank (0,83), and 

Nordea (0,80) and lowest among customers in Oma Säästöpankki (0,00), OP (0.56), and 

S-Pankki (0,64). 

 

This result is shown in more detail in Figure 5, and the scale used is a Likert scale where, 

in this case, dark green is strongly agree, light green agree, yellow disagree, and red totally 

disagree agree. The blue color is the option where the customer cannot say their opinion, 

which is not calculated in the analysis. It should be noted that many customers from Oma 

Säästöpankki could not give their opinion on this question.  

 

 

Figure 6.   Comparison of customers' current satisfaction with their banking digital services. 

 

 

When asking if the respondents use any other banking service provider besides their 

primary bank, such as Revolut, Bank Norwegian, or another Neo Bank or Fintech 
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provider, the highest user group of such services came from Nordea (26,51%), OP 

(19,28%), and Aktia (12,05%) customers. Those who used such service providers the 

least were those using Oma Säästöpankki (3,61%), Säästöpankki (7,23%) and S-Pankki 

(8,43%). This question also had an open answer so the respondent could specify the 

desired answer. Only ten respondents (11,36%) chose to specify their answers. Among 

these, the majority said they use two or more traditional banks simultaneously for 

different services. Also, N26 and Bank Norwegian were mentioned with Bank Norwegian 

specifically for their better interest rates on a savings account than others.  

4.3 The most important service channels for good customer 
satisfaction 

Respondents were asked in the survey what channels they currently use to handle their 

banking matters and if they are in a position where they want or need to contact their 

bank. The matter can be a daily question related to, e.g., cards and a more extensive 

mortgage issue. The aim was to determine how and through what channels the 

respondents wished to interact with the banks in different subjects.  Mobile banks, Internet 

banks, and chat services were the most used channels. Personal service at a bank branch 

and video calls with customer service were the least used. The answers did not differ 

much when asked what the customer would most likely use for this dialogue with the 

bank. Most respondents wished to use Mobile Bank as their primary channel for handling 

banking matters, followed by Internet Bank and chat customer service. The least wanted 

channels were personal contacts elsewhere than a bank branch and at a bank branch. The 

only thing that differed from the respondents' current situation was that more people 

wanted to be in contact with a video call rather than calling traditional customer service.  

4.3.1 Preferred contact channels for different areas when being in 
contact with the bank 

In this area, the questions related to what contact channels customers want to use when 

contacting their bank. The questions were divided into different sub-sections to determine 

if these differences exist. The first question in the survey asked the respondent to sort the 

preferred options from most preferred to least preferred by the given options.  
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In Figure 6. the results are visualized. The preferred options are Mobile Bank, Internet 

Bank, and Chat customer service. The least favorable options are personal meetings in 

bank branches and elsewhere. Also, traditional customer service contact by phone was 

seen as not a desired contact channel among the respondents.  

 

 

Figure 7. Preferred contact channels with the bank 

4.3.2 Payments and Cards 

When asking what channels the customers want to use in issues or questions related to 

payment accounts, cards, or payments, the respondents were asked to either totally 

disagree (1), disagree (2), agree (3), or totally agree (4) with different contact channels in 

this matter. There was also an option to choose ‘’cannot tell’’. The most favorable option 

was sending a message through the mobile or internet bank, with a weighted average of 

3,27. This was followed by chat (3,15) service and contacting customer service by 

telephone (3,01). The least favorable channel among the respondents was visiting a bank 

branch (1,78). 

4.3.3 Loans 

In the loan category, the messaging function through Mobile or Internet Bank was the 

most preferred choice, with a weighted average of 3,16. Followed by video calls (2,87), 

calls to customer service (2,81), and chat services (2,60). Like in the earlier chapter about 
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payments and cards, visiting a bank branch was the least wanted option in the loan 

category (2,44). The differences, however, were smaller than in the previous category, 

and the order was also different. When observing the variations from the previous section, 

which included payments and cards, the differences between the answers were narrower 

in the loan category.  

4.3.4 Savings and Investments 

The third category was that the respondents were asked to score their contact channels in 

relation to savings and investments with their banks. Among payments, cards, and loans 

also in this category, the most popular option was sending a message through the Internet 

bank with a weighted average of (2,90), followed by video calls (2,79), Chat (2,62), 

calling customer service (2,44) and the least favorable channel was here again going to a 

bank branch with a weighted average of score of 2,44 

4.4 Personal contact person or digital contact channels 

One research objective was understanding whether a personal contact person would 

enhance customer satisfaction. In the survey, respondents were asked if they preferred to 

be in contact with a personal bank clerk rather than using generic customer service. The 

results show that most people wanted to be in contact with a named bank clerk in matters 

related to loans, with a weighted average of (3,48). The second highest score was given 

to questions related to savings and investments (3,22), followed by account-related 

matters (2,42) and other banking issues (2,40), and the least preferred option for personal 

contact was in matters related to payment cards (2,26).  

 

Respondents were questioned whether the availability of a named personal bank clerk 

would increase the respondents’ customer satisfaction with the bank. 38 of the 

respondents strongly agreed with this statement. Only 17 respondents disagreed or 

strongly disagreed with this statement.  
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Figure 8. The availability of a personal contact person would enhance your satisfaction with the bank. 

 

Regarding the idea of an annual meeting at a bank branch, the majority (53,41%) felt it 

would not enhance customer satisfaction towards the bank. In comparison, 36,36% felt 

that it would increase customer satisfaction. 10,23% could not tell what their opinion was.  

4.5 Digital banking services 

Respondents were asked to rate the importance of various digital banking services 

provided by the bank on a scale from 1 to 4. Two other response options were ‘’My bank 

does not provide the service/product '' and ‘’I cannot tell. ''    

 

Mobile Bank emerged as the most essential digital banking service, with a weighted 

average score of 3.88. This was followed by a more traditional Internet Bank (3,57), 

Mobile Payments such as Google and Apple Pay (3,55), and the ability to change online 

settings on current services such as the monthly mortgage payment (3,39). The digital 

services the respondents found least important were personal advice or tips for economic 

matters (2,73), automated investment tools (2,77), and a budgeting tool (3,09). In Figure 

6, all the services asked for, and their responses are shown in a visual format.  
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Figure 9. Importance of digital services and products provided by the bank.  

4.5.1 Frequency of using digital banking services  

Digital banking services are commonly used, and when asked how often the respondents 

use digital services their bank offers, the majority replied either weekly (60%) or several 

times a day (36%). Interestingly, none of the respondents stated that they never use digital 

banking services, and only a total of (3%) replied that they use digital banking services 

monthly or less frequently.  
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Figure 10. Frequency of using digital banking services 

 

4.5.2 Satisfaction with digital services and other services provided by the 
bank 

This section presents the respondents' thoughts about their bank's digital service offering. 

It will focus in more detail on the bank's digital services and products. A Likert scale was 

used to analyze this question. The scale was from 1 to 4, where 1 stands for ‘’Totally 

disagree’’ and 4 for ‘’Totally agree’’. The respondents were also left with a ‘’cannot tell’’ 

option.   

  

78 (88,64%) of the respondents claimed they were very satisfied with their bank's digital 

services. Only 2 (2,27%) of the respondents were very dissatisfied with digital banking 

services, and 7 (7,95%) were quite dissatisfied. Those who were most dissatisfied with 

their primary bank's digital services were customers from Aktia with a weighted average 

of (3,40), Danske Bank (3,56), and S-Pankki (3,86). The most satisfied customers were 

found in customers from OP (4,63), Nordea (4,33) and Säästöpankki (4,17).  
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We can see some changes when we compare this question about digital services to the 

same question but turn it to how satisfied customers are with other services their bank 

provides. The most satisfied customers were again found in OP customers with a 

weighted average of (4,33), but second came POP-Pankki (4,11), followed by 

Säästöpankki (4,00) and Oma Säästöpankki (4,00). The least satisfied customers were 

found in customers from Aktia (3,10). Danske Bank (3,33) and S-Pankki (3,83).  

 

When comparing how satisfied the customers are with the digital services their bank 

provides and how satisfied they are overall with the services their bank provides, we can 

see that the earlier mentioned 88,64% satisfaction rate on digital services is only 80,61% 

when asking about satisfaction on a general level. The weighted average in this question 

also supports this result (4,09 vs 3,87). In Figure 11. the correlation between each bank's 

customer satisfaction rate with digital services compared to other services is visualized. 

 

 

Figure 11. Customer satisfaction with digital and other banking services by bank 

 

It was also asked if the respondent is ready to change banks to another one and if the other 

bank provides more advanced or better digital services than the current one. The ones 

who agreed most on this question were those who were customers at S-Pankki (3,14), 

Danske Bank (3,00), Nordea (2,70), and Aktia (2,70). Those who were least likely to 
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change their primary bank to another one were customers from OP (2,25), POP-Pankki 

(2,44) and Oma Säästöpankki (2,50).   

4.6 Open answers 

Some questions had open answers, and room for the respondents were able to clarify and 

specify their answers if they wanted. In question 9, it was asked: "I also actively use 

another service provider alongside my primary bank, for example, for matters related to 

cards or savings. (For example, Revolut, Bank Norwegian, etc.)". Ten respondents chose 

to answer this question, and most of them used some other traditional bank besides the 

primary bank, but some respondents said they used some kind of neo-bank or fintech 

actors such as N26 or Bank Norwegian. In question 14, which was ‘’ "I am satisfied with 

the digital services provided by my bank." Here, there were some disrupted replies. Some 

general comments were that the banks have reduced their product offerings. No product 

or category stood out; all the open answers had different feedback. Products mentioned 

were, for example, a digital credit card with a dynamic CVV number, a budgeting tool 

that does not work well, and the investment side that is bad compared to Nordnet. One 

respondent claimed that not all functions related to savings and investments are available 

on the Mobile app, which was seen as a bad feature.   

 

In question 15, it was stated, ‘’ I am happy with the other services provided by my bank 

on a generic level. '' This generated one open answer, where the respondent was 

dissatisfied with the interest rates on accounts from their primary bank but satisfied with 

the services in general.  

 

Question 24 was asked: "I have had to assist a close individual with using digital banking 

services within the last year (12 months)." 62,50% answered yes, so seeing what was said 

in the open answers was interesting. It stood out that most of those who answered in the 

open field had helped someone older. Some also claimed that the Mobile Bank application 

is more accessible than the traditional Internet Bank on a computer. Also, the problem 

with several apps was raised when, for example, many banks have different apps for 

identification or payment verification purposes. It was also raised that family members 

under 18 are having problems if they do not have access to online banking.  
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The last question was more open and aimed to see if the respondent is worried that the 

services are more and more pushed toward digital channels. The question was stated:  "I 

am worried as more and more banking services are being moved to digital channels." 

Here, it became evident that people are concerned about how older individuals who are 

not used to digital tools will manage. Also, the possible increase in fraud and scams was 

raised as a concern. On the other hand, people were also happy with the current 

development and the ability to interact with the bank anywhere and anytime.  

5 Discussion 

This chapter discusses the results and findings in relation to previous research. The 

research questions have also been presented and discussed in previous research. The 

results are compared and analyzed in relation to the literature review and theories related 

to the topic. 

5.1 Are digital banking services a solution for good customer 
satisfaction? 

When considering the first research question, we can say that digital banking services are 

a solution for good customer satisfaction. Most respondents found digital services to be 

the primary tool they wanted to interact with the bank or use when handling banking 

matters. A high number of respondents were satisfied with their banks and digital 

services. However, satisfaction with digital services was higher than the general 

satisfaction level, which indicates a correlation that digital banking can be seen as a 

solution for good customer satisfaction. Respondents from all bank groups were more 

satisfied with digital banking services than others. Only POP Bank stood out, and 

customers from that bank were more satisfied with other services than digital services.  

Other aspects affect this, but on a general level, the respondents were positively faced 

towards their bank, and only very few were dissatisfied or very dissatisfied. As Temelkov 

(2020) stated, Neobanks and Fintechs operate digitally and more modernly. We can see 

from the research that most people are satisfied with their current, more traditional bank, 

and there were no clear indications that Neobanks or FinTechs would be able to disrupt 

the market and contribute to better consumer satisfaction. However, these actors should 

be taken seriously because 46,59% of the respondents claimed they actively use some 

kind of FinTech or Neobank service provider.  
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The report by Wodzicki (2020) observed the same indications that FinTechs and 

Neobanks could threaten traditional banks for a more extended period, which was 

strengthened in the research. Big banks such as Nordea and OP have aggressively 

developed new digital banking services during the past years, and the research showed 

that these banks' customers were delighted with the services they provided.   

5.2 What specific digital banking features contribute most to 
customer satisfaction? 

The survey asked this question, and the respondents were asked to rank digital banking 

services from the most important to them to the least important (‘’The following digital 

services or products offered by the bank are important to me’’). The most essential digital 

banking feature itself was the Mobile Bank. This indicates that people also want to use 

their mobile devices as the primary tool for banking matters. Other identified essential 

features were Internet banking, Mobile Payments, the possibility to change settings on 

current products or services, and a digital mortgage process. More personal advice or 

automated investment options were not seen as necessary from a customer satisfaction 

point of view. This indicates that people still want personal interaction, especially in 

investments, since a digital option was not considered critical.  

 

Also, budgeting tools were not seen as necessary. In the report by Wodzicki (2020), this 

was raised as an essential feature of customer satisfaction. This indicates a cultural 

difference in Finland because the report was conducted globally. Not many banks offer 

this kind of service, so the fact that the respondents are unfamiliar with such a feature is 

also possible. The fact that it came up in the open answers that some respondents were 

dissatisfied with the budgeting tool provided by the bank may indicate that it is not 

developed enough. Therefore, customers are unable to require this kind of feature from 

their bank. 
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5.3 In what channels and in what matters do the customers 
really want to interact with the bank? 

The research showed that most respondents want to interact with the bank through digital 

channels, which were found most convenient. In more complex matters, such as 

mortgages and savings, there were indications that the respondents wanted to interact with 

a bank employee. It was also shown that a personal contact person would enhance the 

satisfaction towards the bank. However, 52,27% of the respondents were ready to switch 

their banking businesses to a provider that only operates digitally. This is a significant 

number, clearly showing that digitalization has come far in Finland regarding consumer 

banking. Future research would be suitable to investigate how AI tools can affect 

customer behavior and interaction with banks.   

 

Personal interaction with the bank was not seen as necessary among the respondents.  

People want good digital services and tools rather than be in contact face-to-face with a 

bank employee. In more complex matters, such as investment and loan-related questions, 

there were indications that there was still room for personal interaction. In daily topics, 

such as payments and cards, there were no indications that the respondents were interested 

in going to a bank branch and meeting with a bank clerk. This tells us that handling a 

mortgage process is something that people still want to handle with a person and is not 

automated.  

 

The fact that 26,14% of the respondents were worried about the shift towards digital 

channels indicates that people are ready for the shift towards digitalization. It is already 

the new normal for the majority to handle most of their banking matters fully through 

digital channels. 

 

Wodzicki (2020) stated that customers do not consider applying for mortgages and other 

loans as necessary, but the research came to a somewhat different conclusion. Applying 

for mortgages digitally was ranked as the fifth most crucial digital service provided by 

the bank. The respondents were asked to rank 11 different options.  

 

This difference from the report by Wodziki (2020) and this survey indicates that 

digitalization is more developed and ahead of many other countries in Finland's banking 
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sector. The Finns are used to handling banking matters digitally, which statistics support 

(Fin-Stat, 2023). 

5.4 Comparative discussion 

As this research shows, banks' market shares do not significantly affect customer 

satisfaction. The results were quite diverse, but the bigger banks, such as OP and Nordea, 

had greater satisfaction rates in their digital services than the smaller banks. Danske Bank, 

as a bigger bank, scored significantly low in the research. (Suomen Pankki, 2023).  

 

We can draw interesting conclusions when comparing the overall satisfaction with the 

EPSI study from 2023. Nordea and OP scored low in the EPSI rating but were among the 

best in this research. This research used a slightly different approach when focusing more 

on digital services and channels, but it was still surprising to see this difference from the 

EPSI rating. The best-ranked banks in the EPSI ratings were POP-Pankki, Säästöpankki, 

and S-pankki, all smaller actors than, e.g., OP and Nordea. Aktia Bank got the worse 

score in EPSI-rating and did not get good ratings in this research either, so there was a 

correlation between these two results (EPSI, 2023) 

 

Also, based on the EPSI rating (2023) that POP-Pankki has won for several years, there 

were no clear indications in this research. One interesting aspect, however, was that POP 

Bank customers were generally satisfied with services other than digital provided by their 

bank. However, customers are generally quite satisfied with their banks, as the EPSI 

rating shows. This indicates that the banks in Finland have done an excellent job of 

listening to their customers and their needs.  

 

From a bank’s perspective, customer expectations are essential drivers when trying to 

achieve good customer satisfaction. (Gures. et al., 2014). This is something the banks 

have succeeded at least in some way, as this research strengthens. Most respondents used 

digital services provided by the bank at least weekly and were satisfied with the current 

situation. The satisfaction with digital services was slightly higher, with a weighted 

average of 4,09 than the satisfaction with the bank's services on a general level, with an 

average of 3,87. This indicates that the banks have done well with their digital 

development and it correlates to general satisfaction towards the bank. 
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As the research shows, the respondents showed that more advanced digital services were 

not a key driver to change banks, but many respondents were ready to consider this (50%). 

That shows how vital society sees digital services. The bank must have relevant services 

that are up to date and meet the customer's needs and expectations, as statistics from Fin-

Stat (2023) show that the adoption and penetration of digital services are already at a high 

level demographically in Finland. The banks already provide at least good services. 

Musyaffi et al. (2021) claimed that people's readiness for digital technology is related to 

how open customers are to new technologies. People in Finland generally use technology 

from before, which strengthens this claim that people are open to new technologies and 

digital services.  

5.5 Analysis with Kano model and black box model 

As described in the literature review, the Kano model (Goldstein, 2023) divides products 

and services into different categories. The categories are:  

 

1. Must-be or must-have features 

2. Performance features 

3. Attractive features 

4. Indifferent features 

5. Reverse features 

When looking at the results from this research, we can divide the digital services banks 

offer into these categories. Regarding the Must-be features, we can say, based on the 

research results, that Mobile banks and Internet banking are essential services that, 

without the bank, are unable to reach a good customer satisfaction level among customers. 

The research showed that customers expect these services from their bank and could not 

function without them. This indicates that Mobile Bank and Internet Bank performed well 

in the survey questions related to what the respondents use today and what they would 

like to use to handle banking matters. Performance features would then be mobile 

payments, digital mortgage applications, and changing current product and service 

settings. Attractive features include notifications to your phone about different actions, 



46 

 

such as paying bills with the barcode or a budgeting tool. They were not found to be the 

most important in this research, but a majority claimed they would be fascinating but not 

essential. The weighted average for these was between 3,26 and 3,09 on a scale of 1-4, 

which shows a clear need for these, but the earlier digital services and products were more 

essential for the respondents.  

 

Determining if the least desired services would fit into the Reverse categories field is 

challenging. In the survey, respondents were tasked to rank digital services, so those 

deemed least wanted would likely fall into the "least wanted" category and, consequently, 

could not be classified as 4. Indifferent or 5.  

 

One of the research questions, ‘’What specific digital banking features contribute most to 

customer satisfaction,’’ answers the question about which features fall into reverse 

categories. 

 

 As (Wesley et al., 2023) described, the black box model is a behavior model that tries to 

understand the customer's behavior when purchasing a service or a product. It can be hard 

to find direct correlations from this research for analysis purposes. One limitation is that 

since the research was chosen with a quantitative research method, analyzing people's 

thoughts on a deeper level is hard. Wesley et al. (2023) claimed that the black box model 

is based on the customer's mind and can be affected by outside sources such as 

demographical or social factors. A person’s bank is a personal choice, and it can be 

difficult to change for another bank. It is also known that many people have been using 

the same bank for several years without considering other banks, and most are only 

considering changing banks when they apply for a new mortgage, which usually happens 

only a few times during a lifetime. (Marja-aho, 2020) 

5.6 Demographic factors 

When considering the demographic factors from this research and if we compare where 

the respondent lives and if they would change banks because of more advanced digital 

services, we can see that people from smaller cities would more easily be able to change 

banks than people from larger cities with over 100 000 inhabitants. When looking at the 
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respondents' education level, we can see that those with a higher degree would more easily 

be ready to change banks for better digital services.  

 

Age is also an important demographic factor to consider here, and the research showed 

that age played a significant role in these same questions since people between 26 and 55 

were most likely to change banks because of better digital services.  

The age distribution among respondent groups was notably homogeneous, with few 

representatives from both older and younger age groups. Consequently, the limited 

diversity makes it challenging to make comprehensive comparisons across distinct age 

demographics. 

6 Conclusion 

6.1 Critical reflection 

One explicit limitation of this study pertains to age as a demographic factor. The 

respondents predominantly belonged to similar age groups, resulting in a lack of diversity 

that could have illuminated generational differences. Therefore, analyzing age as one 

demographic factor on a deeper level was not appropriate, which would have been 

interesting. Since there were not that many respondents, there is a risk that the results 

presented could be biased since the researcher has many connections in the banking 

industry because of his background and because the survey was posted on LinkedIn. 

People who are familiar with and work in the industry are more aware of the services 

offered and challenges within the industry, and therefore, these can affect the results. This 

concludes that there might have been a sampling bias in the research.  

 

The survey and its design are also relevant to reflect on. The questions could have been 

better formulated and been on a deeper level with, for example, the different digital 

services and their functionalities. With that in mind, the results could have been more 

descriptive, but on the other hand, the survey would have been even longer, and that 

would have resulted in fewer responses. The survey and its questions can also be seen as 

too leading for the respondent, and it would have been more suitable to challenge the 

respondent with, for example, open answers where the respondent would have needed to 

think more. As the results show, the target group is very familiar with digital services, so 
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the questions could have been more advanced to get more detailed responses for the 

research.  

 

Considering the black box model described in the literature review, it was almost 

impossible to analyze the results of this research using that model. Since the model relies 

on psychological factors and consumers' minds, it is hard to make conclusions from a 

survey type of research. Also, the nature of the questions made it difficult to use this 

model in the analyzing phase. The model is more suitable when investigating customer 

behavior in purchases, and choosing a bank is more than a normal purchase, which also 

is a limiting factor as to why it could not be utilized more.  

6.2 Future research 

Conducting broader research of this kind and analyzing separate digital services and tools 

on a deeper level would benefit the industry and society. This research showed that most 

respondents are digital natives and use today's digital tools and services the bank provides. 

The study identified the most important ones and showed that people want to interact with 

the bank with modern digital tools rather than face-to-face. There is still room for personal 

interaction, and especially in loan-related issues, there was a clear indication that the 

respondents wished to handle it with a personal bank clerk. The fact that a personal bank 

clerk was seen as something that would enhance the respondent's satisfaction with the 

bank indicates that people are not ready to go fully digital with today's current services.  

 

There are a lot of different digital services and channels through which to interact with 

the bank at the moment. In 10 years, this will certainly have changed, and it is evident 

that all the companies in the financial industry want to be a winner and invest in the right 

solutions to satisfy their customers. Only time will tell with certainty which services and 

service channels will remain popular and which will not be offered anymore. It would, 

therefore, be interesting to research on a deeper level what services will be seen as most 

important in the future. Today's challenge is that almost all banks have different service 

offerings and are not directly comparable. Also, the differences between generations are 

significant, and to research into the future, it would be most suitable to research younger, 

older groups that will be customers for years to come.  
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6.3 Final thoughts 

The study showed that digital banking services are a solution for good customer 

satisfaction. For future needs, it would be beneficial to research what specific digital 

banking services are a solution for the future and which ones are seen as such that they 

will not be in the bank’s product portfolio in 10 years. The respondents in this survey took 

a stand on current digital services and service channels provided by the banks. However, 

in future research, it would be interesting to challenge the respondents and give them the 

option to describe what kind of services they want if they could choose freely. 

Digitalization is also an extensive topic related to almost all industries and their different 

connections. The link between digitalization, AI, and the banking industry is also 

something to consider in future research. AI might be a big trend in the banking sector in 

the future, and there are endless options that would suit research. Either the options and 

solutions AI can bring or the type of AI-related services the customers want. 

 

 

Most banks have turned their processes and services towards digital solutions for years. 

All banks already today offer essential banking services in digital channels very similarly. 

Customers are used to these services and value them very highly. However, new 

competitors on the market specialize in fully digital services. Traditional banks still often 

have extensive legacy systems in their operations, so they are not as agile and fast in 

making changes and innovating new services or products as their new competitors.  

 

This research shows that customers value digital services and use them daily. Some 

customers also use more modern FinTech actors for savings or card-related services. The 

market will be more disrupted in the future, and people will divide their banking matters 

into different actors depending on the topic. In the past, it was normal to have all banking 

services from one traditional bank, but this is not the case today and certainly not in the 

future. Customers today are natives using smartphones and banking apps to handle their 

daily banking matters. In the future, it will certainly be interesting to see what role 

FinTechs and other new actors will play in Finland's consumer banking market. 

Traditional banks certainly have challenges and need to rapidly develop their digital 

serving offerings to keep up the pace. The rise of AI is something that will give big 

advantages to the actor who can utilize it best and make the most of it. By providing 

excellent modern services, the customers will be satisfied and delighted with the bank 
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overall, which will evidently lead to a bigger market share and other positive factors. 

Those banks that cannot adapt to this will most certainly have unhappy customers and, 

therefore, face many challenges in their survival in the market.  

 

In the end, it is suitable to insert a quote by Jim Marous (2016), who is a known financial 

industry strategist and co-publisher of a financial magazine: 

 

‘’Financial institutions must be able to deliver an easy to navigate, a seamless digital 

platform that goes far beyond a miniaturized online banking offering’’ 
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