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Abstract:

The current processes of economic and information globalization are mainly related to the
successively progressing integration of financial markets, the development of ICT and Internet
technologies. The liberalization of capital flows, progressing since the 1970s, was determined
by many economic and political factors, including the modification of the international mone-
tary system. The main determinants of economic and information globalization include such
processes as liberalization of capital flows, deregulation of international financial markets and
progress in the field of ICT. These processes constituted favorable conditions for the recon-
struction of the market financial system, including the banking sector in Poland in the 1990s.
Since the beginning of the systemic and economic transformation that has been taking place in
Poland since 1989, the banking system and capital market institutions have been rebuilt. It
referred to the Warsaw Stock Exchange market institutions, taking into account the opening of
the economy to foreign capital. Foreign financial corporations taking over domestic banking
entities in Poland have introduced their modern transactional and teleinformation technologies
and new standards for entering into financial transactions. These processes were the main
determinants of economic and information globalization that has been made in Poland since
the 1990s.

Keywords: globalization, globalization processes, internationalization, economic and infor-
mation globalization, financial system, banking system, commercial banking, investment
banking, financial market, capital market, socio-economic development, offer standardization,
macroeconomics, information, European Union, global financial crisis

Streszczenie:

Obecne procesy globalizacji ekonomiczno-informacyjnej zwiazane sa glownie z sukcesywnie
postepujaca integracja rynkow finansowych, rozwojem technologii teleinformatycznych i
internetowych. Postepujaca od lat 70. liberalizacja przeptywow kapitatowych zdeterminowana
byta wieloma czynnikami ekonomicznymi i politycznymi, w tym modyfikacja mi¢dzynarodo-
wego systemu walutowego. Do gléwnych determinantdéw globalizacji ekonomiczno-
informacyjnej zalicza si¢ takie procesy jak liberalizacja przeptywow kapitatowych, deregulacja
migdzynarodowych rynkow finansowych i postep w dziedzinie technologii teleinformatyczne;j.
Procesy te stanowity sprzyjajace uwarunkowania dla odbudowy rynkowego systemu finanso-
wego, w tym bankowego w Polsce w latach 90. ubiegtego wieku. Od poczatku transformacji
systemowo-gospodarczej jaka dokonywata si¢ w Polsce od 1989 roku prowadzono odbudowe
systemu bankowego oraz instytucji rynku kapitalowego, w tym instytucji Gietdy Papierow
Wartosciowych w warunkach rynkowych z uwzglgdnieniem otwarcia gospodarki na kapitat
zagraniczny. Zagraniczne Korporacje finansowe przejmujac krajowe podmioty bankowe w
Polsce wprowadzaty swoje nowoczesne technologie transakcyjne, teleinformatyczne i nowe
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standardy zawierania transakcji finansowych. Procesy te stanowily gldwne determinanty glo-
balizacji ekonomiczno-informacyjnej jaka od lat 90. dokonywata si¢ w Polsce.

Stowa kluczowe: globalizacja, procesy globalizacyjne, internacjonalizacja, globalizacja eko-
nomiczno-informacyjna, system finansowy, system bankowy, bankowo$¢ komercyjna, ban-
kowo$¢ inwestycyjna, rynek finansowy, rynek kapitalowy, rozwéj spoleczno-gospodarczy,
standaryzacja ofert, makroekonomia, informacja, Unia Europejska, globalny kryzys finansowy

Statement of the problem in general outlook and its connection with important
scientific and practical tasks

The globalization of financial markets, including banking, is defined as global opera-
tions that result in the provision of standardized banking products and services to
international financial markets and an increase in interdependencies between the
banking systems of individual countries (Zawadzka Z., 2003, p. 18). Considering the
nature of this globalization, its main economic, technological and information, te-
leinformatics, Internet determinants analyzed in this article globalization processes
are also referred to as economic and information globalization.

The key determinants of the current processes of economic and informational global-
ization include the processes of transnational homogenization and standardization of
functioning, organization of financial markets and in terms of transactions and ap-
plied procedures in financial institutions. The technological and normative standardi-
zation of the organization and transactional activity of financial markets was initiated
in the middle of the last century as a part of the internationalization process of these
markets. The whole process was determined by the attempt to build a global interna-
tional exchange rate system based on US dollar parity, i.e. Bretton Woods system.
The international exchange rate system from Bretton Woods played an important role
as one of the factors that triggered the subsequent processes of economic and infor-
mation globalization. However ,it ended its operation during the oil crisis of the
1970s and it was determined by many factors of deregulation of financial markets,
strengthening the role of national central banking while turning towards the neoclas-
sical school of economic thought, according to the concept of Milton Freedman.
However, this was not a complete departure from the assumptions of state interven-
tion by John Maynard Keynes because Keynesianism was repeated many times later
in the situation of subsequent economic crises developing domestically, regionally or
globally (Domanska-Szaruga B., Prokopowicz D., 2015, pp. 41-42). In addition, in
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the context of the mentioned systemic changes taking place in commercial financial
markets, particularly significant changes have taken place in the public finance sys-
tems of the then economically developed countries. The governments of individual
countries often used the processes of issuing money as a medium-term instrument for
the activation of economic processes within the framework of implemented budget-
ary. Also the above-mentioned leading concepts of economic policies received
transnational character, because they were used in different variants and on a differ-
ent scale but in an increasing number of developed and developing countries.
Therefore, since the 1970s, globalization processes have been accelerating. These
processes consisted of systemic, market and technological standardization of market
structures functioning in individual countries. In a situation when the processes of
standardization and integration of financial markets started to take place on a global
scale, internationalization was replaced by economic and information globalization.
The banking sector is one of the areas in which technological standardization and
system- transaction integration of financial markets is also currently the most intense.
Acceleration of globalization processes in relation to banking systems was observed
in the already mentioned 1970s due to the increase in the liberalization of capital
flows and deregulation of financial markets. It also took place in the 1990s that was
the initial period of electronic banking development, including online banking and
unification of standards in the field of IT systems of payments and settlements
(Gwozdziewicz S., Prokopowicz D., 2015, pp. 205-206). The current next stage of
this teleinformatic revolution is the dynamic development of mobile banking, i.e.
enabling financial transactions from the level of devices such as a tablet or a
smartphone.

Analysis of latest research where the solution of the problem was initiated

The issues of adaptation processes of financial systems described in this study, in-
cluding banking processes determined by adjustment processes to the European Un-
ion's normative and technological standards and current globalization processes in
recent years have been addressed in scientific publications written by authors operat-
ing in different countries. In connection with this, the research subject is scientifical-
ly transnational. The increase in the interest of scientists in these issues stems from
its timeliness and high level of significance in the context of the development of
international financial markets in the European Union. On the other hand, the devel-
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opment of international financial markets in the European Union has a significant
impact on global financial markets. Particularly significant is attributed to the im-
provement of investment and financial risk management processes, including credit
risk, which is also increasingly being investigated in systemic and transnational
terms. This is due to the increase in the importance of risk management issues after
the last global financial crisis of 2008. Many researchers in the issue of the sources of
the world's largest economic development in the history of the global financial crisis
suggest in their scientific publications the need to develop a supranational operating
institution for the supervision of the functioning of global financial markets. One of
such institutions is the Basel Committee on Banking Supervision, but the jurisdiction
of this institution is limited to analyzing and formulating recommendations for im-
proving the management processes of individual financial and market risk categories,
recommendations addressed directly to the national institutions of supervision of
banking systems of the European Union Member States so indirectly only to the
banking systems of these countries. One of the authors of this publication also point-
ed out these particularly important issues (Prokopowicz D., 20164, b). The aforemen-
tioned issues have gained a high level of significance in recent years in the context of
the need for systematic improvement of banking risk management processes in order
to limit the sources of a potential future emergence of another global financial crisis.

The verification of opinions, considerations, conclusions and research theses con-
tained in the cited publications first formulated the main research aspects and the
image of the development of the banking system in Poland determined by adjustment
processes to the European Union's normative and technological standards and con-
temporary globalization processes. Formulated main research aspects and the picture
of the analyzed topic served as the basis for determining the objectives and research
methods used in this study. The goals and research methods are presented in the next
section of this article. The basis for these main components of the research process,
which was carried out in this study, was to define a synthetic picture of the processes
of adjustment of the banking system in Poland to the normative and technological
standards of the European Union and contemporary processes of globalization. A
synthetic picture of the development of the banking system in Poland determined by
adjustment processes to the European Union's normative and technological standards
and contemporary processes of economic and informational globalization can be
described in the following way: Current processes of economic and information
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globalization are mainly related to the successively progressing integration of finan-
cial markets, development of new ICT and Internet technologies. The main determi-
nants of economic and information globalization include the processes of liberaliza-
tion of capital flows, deregulation of international financial markets and progress in
the field of internet information technology that have been developing since the
1970s. In such conditions, the process of rebuilding the market financial system took
place, including the banking one in Poland in the 90s of the last century. Since the
beginning of the systemic and economic transformation that has been taking place in
Poland since 1989, the banking system and capital market institutions have been
rebuilt, including the Warsaw Stock Exchange market institutions, taking into ac-
count the opening of the economy to foreign capital. Foreign financial corporations
taking over domestic banking entities in Poland have introduced their modern trans-
actional and teleinformation technologies and new standards for concluding financial
transactions. These processes were the main determinants of economic and infor-
mation globalization that has been taking place in Poland since the 1990s.

Before researching, collecting and developing research results on various aspects of
the adaptation processes of the banking system in Poland to the normative and tech-
nological standards of the European Union and contemporary globalization process-
es, the authors of this study have reviewed the literature on the above-mentioned
issues. Determination and specification of the research problem, which was then
characterized and analyzed in this paper, was preceded by a review of literature pub-
lications and available source materials in which key issues of adjustment processes
of the national financial system of a member state of the European Union were al-
ready addressed to the normative and technological standards set for the European
Union's financial system and the impact of contemporary economic and information
globalization processes on banking systems operating in developed countries. The
review of the literature shows that the various issues of the development of the bank-
ing system in Poland determined by adjustment processes to the European Union's
normative and technological standards and contemporary processes of economic and
information globalization described in various publications were only examined on
selected issues, but no attempt was made to make a synthetic approach to this issue,
i.e. one that would integrate various key aspects of the topic in an integrated manner.
This type of research approach has been used in this study. One of the key methodo-
logical premises of the development of the banking system in Poland, determined by
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the adjustment processes to the European Union's normative and technological stand-
ards and contemporary globalization processes, was the application of a synthetic
approach to the interdisciplinary combination of various aspects of the described and
studied issues. The key conclusions that were formulated in the summary part are a
derivative of the synthetic research approach used. This article describes the prob-
lems determined by various factors of the development of the banking system in
Poland with the use of a synthetic approach to research and considerations undertak-
en by the authors in the following previous publications: D. Prokopowicz (Prokop-
owicz D., 2006; Prokopowicz D., 2012; Prokopowicz D., 2013 Prokopowicz D.,
2016a, b), S. Gwozdziewicz (Gwozdziewicz S., Prokopowicz D., 2015;
Gwozdziewicz S., Prokopowicz D., 2016a, b) and other authors of the cited publica-
tions. A. Alinska and B. Pietrzak describe in their publications institutions, instru-
ments and key determinants of the stability of the financial system (Alinska A., Pie-
trzak B., 2012). H. Davies and D. Greek in the context of the recent financial crisis of
2008 point to the need to strengthen global supervision and regulation in increasingly
internationally operating financial systems and markets (Davies H., Greek D., 2010).
Analogous suggestions were then also formulated by A. Dmowski and D. Prokop-
owicz (Dmowski A., Prokopowicz D., 2010). A little earlier, the specifics of the
functioning of financial systems in Poland in the academic textbook were described
by A. Dmowski, D. Prokopowicz and J. Sarnowski (Dmowski A., Prokopowicz D.,
Sarnowski J., 2005, 2008). B. Domanska-Szaruga in the cited publication indicates
the main determinants of the development of the European Union's financial system
(Domanska-Szaruga B., 2014). On the other hand, in the above-quoted publication, J.
K. Solarz and P. Wyczanski (Solarz J. K., Wyczanski P., 1997) have already indicat-
ed much earlier on the main aspects of internationalization and globalization of bank-
ing systems. Poland's adaptation to the European Union in the context of financing
the development of economic entities and high risk in the cited publication was de-
scribed by M. Wrzesinski (Wrzesinski M., 2000). On the other hand, Z. Zawadzka
(Zawadzka Z., 2003) pointed to the impact of globalization on changes in banking. In
the context of the discussed issue, an important issue was the active interventionist
monetary policy of the European Central Bank conducted in the context of the Eur-
poean financial system after the emergence of the global financial crisis in the au-
tumn of 2008. These issues are described in the cited publication D. Szybowski, S.
Gwozdziewicz and D. Prokopowicz (Szybowski D., Gwozdziewicz S., Prokopowicz
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D., 2016).B. Domanska-Szaruga and D. Prokopowicz in the cited publication de-
scribe the main dominant instruments of Keynesian anti-crisis economic policy ap-
plied in many countries in order to effectively reduce the factors of economic down-
turn that occurred in Poland in connection with the global financial crisis of 2008
(Domanska-Szaruga B ., Prokopowicz D., 2015). Based on the study of literature
sources listed in the Bibliography, it was shown that the researchers described the
high level of significance of the studied problem of development of the banking
system in Poland determined by adjustment processes to the European Union's nor-
mative and technological standards and current globalization processes, also indicat-
ing the relevance and development of the issues described. In addition, the authors of
the source literature dealing with the adaptation processes of the national financial
system of a member state of the European Union to the normative and technological
standards set for the European Union financial system agree that these processes are
one of the key aspects of the integration of European Union financial markets. Based
on the analysis of the source data, it was observed that the integration processes of
European Union financial markets are examined, among others, in the context of
systematic improvement of bank risk management, ie processes carried out in com-
mercial banking entities. The verification of the cited literature suggests that the
researchers of the described issues state that integration of European Union financial
markets should take place taking into account the systematic improvement of bank-
ing risk management. In the context of the described issues, it is widely accepted that
the supranational institutional body, which is the Basel Committee on Banking Su-
pervision, plays a key role in this matter. An undisputed issue is the statement that
the need for the development of a supranational supervision institution over the func-
tioning of global financial markets is accepted. The studied contents of scientific
literature publications, source materials analysis and normative regulations show that
the above-mentioned issues in recent years has gained a high level of significance in
the context of the systematic improvement of banking risk management processes in
order to limit the sources of potential future global financial crisis. Conclusions and
suggestions resulting from previous research described in the content of the studied
literature were used to formulate the key research thesis and the objectives of the
research undertaken.
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Aims of paper. Methods

Before writing this article, a review of literature dealing with the development of the
banking system in Poland determined by the adjustment processes to the normative
and technological standards of the European Union and contemporary processes of
economic and informational globalization was carried out. The literature review was
also preceded by specifying the key issues of the issue, which were analyzed, the
objectives of the research undertaken and the formulation of key questions and re-
search thesis. The subject of this work initially defined conceptually and axiomatical-
ly was also specified after the aforementioned review of publications of other re-
searchers on the issues of adaptation processes of the banking system in Poland to the
normative and technological standards of the European Union and contemporary
processes of globalization. In view of the above, this article analyzes the problem of
the development of the banking system in Poland determined by the abovementioned
adjustment processes to the normative and technological standards of the European
Union and the contemporary processes of economic and informational globalization.
Analyzing the problems of adjustment processes of the national financial system of a
European Union member to the normative and technological standards defined for
the European Union financial system and the impact of contemporary processes of
economic and information globalization on banking systems operating in developed
countries, the authors of the present study verified theses and conclusions formulated
by the authors of the cited publications. Verified theses and conclusions that repeat-
edly represented a diverse view, heterogeneous evaluation of key aspects of the topic
in terms of their level of significance and identified correlations were used to formu-
late key questions and research theses for this study. Based on the verification, con-
clusions were formulated, which were included in the summary part. While formulat-
ing these conclusions, the research carried out was guided by the principle of scien-
tific objectivity, impartiality and synthetism of the research approach.

During the research, various research methods were used, which were listed below.
The work uses various research methods, including: a descriptive and comparative
method, inductive reasoning, deductive reasoning, a descriptive-vector method and a
method of media observation.

The choice of methods was determined by the type of research materials in which
various aspects of the adjustment processes of national financial systems of the Eu-
ropean Union member states were described to the normative and technological
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standards applicable in this transnational economic organism and the influence of
determinants of modern economic and information and IT globalization processes
and on commercial banks operating internationally or in individual countries. The
purpose of presenting the key issues of the subject undertaken, the explanation of
particularly important relationships, relationships, correlations between the compo-
nents of the analysis of the impact of economic and information globalization pro-
cesses as well as information technology and Internet on the commercial banks oper-
ating internationally or in individual countries were mainly based on the descriptive
method. The comparative method was used primarily in the comparisons of selected
aspects of the examined issues by comparing the key determinants of the banking
system in Poland with the normative and technological standards functioning in the
financial systems of the European Union. Inductive application was used to select
unambiguous facts and aspects of the problems of economic and informational glob-
alization processes meeting the requirement of indisputability in their experimental
verification. The deductive inference was commonly applied through the rationalist
formulation, selection and ordering of axioms that did not have to be certain. Howev-
er, they had to meet the condition of presenting complex problems in the form of
models and schemes. The axioms formulated by this method were built and devel-
oped in the process of logical binding of facts. The descriptive and vector method has
been used in this article by highlighting the essential factors of the need to improve
and improve the security of functioning of the transnational financial system operat-
ing in the European Union with an indication of a high level of significance of this
issue. Literature review was also carried out using the method of media observation,
consisting in observation of selected issues of the studied problems described by
journalists specializing in specific areas of economic issues.

In connection with the above, guided by the principle of scientific objectivity, impar-
tiality and synthetism of the research approach based on the verification of the con-
tent of the cited publications for the purposes of this study, the following main re-
search thesis was formulated: In relation to the need to improve the credit risk man-
agement processes and limit the operation of potential sources in the future The next
global financial crisis is growing the importance of the development of supranational
institutions supervising the functioning of global financial markets. In connection
with the above, based on the research thesis introduced for the purposes of this arti-
cle, the thesis has been confirmed.
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Exposition of main material of research with complete substantiation of ob-

tained scientific results. Discussion

Economic and informational globalization of transnational markets and finan-

cial systems

There was internationalization recorded in the initial period of economic and infor-

mational globalization concerning markets and financial systems. It consisted of:

a) the withdrawal of financial institutions, including banks outside the domestic
market,

b) entering the structure of a bank of domestic foreign capital in order to take con-
trol, make a capital provisioning to a given institution, and usually also transfer
more modern know-how, knowledge about procedures and management systems.

Analyzing the process of economic and information globalization concerning finan-

cial markets, including banking systems, there are three stages of this process (Ja-

worski J., ed., 2011, pp. 57-58):

a) internationalization mainly in creating representations of foreign banks and enter-
ing into agreements between correspondent banks,

b) partial integration of banking systems by establishing branches of foreign banks
and establishing "daughter" banks belonging to the capital structure of a bank
whose headquarters is in another country,

c) the integration of financial systems, mainly through mergers and the takeover of
one financial institution by another.

Currently, the main source of globalization processes taking place in the field of

banking and finance are the increasingly common practices of mergers and takeovers

(Solarz J. K., Wyczanski P., 1997, p. 73), which lead to the emergence of large inter-

national financial corporations, including banks operating on the markets of many

countries, among others.

In the 1990s, the internationalization of financial systems still taking place in some

economic regions of the world gave way to economic and information globalization.

The basis for this statement is the fact of the integration of individual components of

the financial system, including banking and capital, not only in highly developed

countries, but also in developing countries. This is because, the rate of economic
growth measured, eg by the increase in GDP in some developing countries, out-
weighs significantly the economic development of the countries of North America
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and Western Europe. The internationalization of financial systems, which in the mid-
dle of the last century mainly concerned countries of Western Europe and North
America, has evolved into globalization that includes also countries of Southeast
Asia, Central and Eastern Europe, Latin America, the Middle East and some regions
of South America and Africa. However, The processes of financial system integra-
tion do not proceed the same in the mentioned regions of the world. The reason is the
diversity of individual countries, mainly concerning (Prokopowicz D., 2012, pp. 39-
40):
a) pace of economic development,
b) economic potential expressed in absolute values of received income, level of
industrialization and investment,
¢) equipping individual countries with natural resources and other production fac-
tors.
The secondary effect of this differentiation is a kind of leadership of highly devel-
oped countries in the process of globalization analyzed at the level of integration of
the financial systems in individual countries. The countries with the highest econom-
ic potential set the standards for countries that are just building a modern infrastruc-
ture for individual types of markets .In these countries the financial system, including
the banking system and the capital market are the most developed. (Ptokarz R., 2013,
p. 73). On the one hand, economically weaker countries adopt standards in the field
of digital data transmission, development of electronic payment systems, construc-
tion of electronic settlement centers and institutions ensuring the maintenance of an
optimal level of security of transactions (Dmowski A., Prokopowicz D., 2010, p.
358). On the other hand, they rebuild the traditional financial market infrastructure
by opening up to investments of foreign financial institutions, including banks, in-
vestment and pension funds, insurance companies and enterprises mainly in the min-
ing, automotive, electronics, IT and chemical sectors.
The above mentioned process of unification of standards is assessed by some econo-
mists as a source of deepening disparities in the economic growth of developed and
developing countries (Zawadzka Z., 2003, p. 19). However, there are no clear exam-
ples of this type of dependency. Increased integration and standardization of markets
should positively serve all participating countries in this process, not only those clas-
sified as highly developed. It can only have a different, non-uniform range. Devel-
oped countries can benefit more. On the other hand, the economic weakness of coun-

ISSN 2543-7097 / E-ISSN 2544-9478
© 2018 /Published by: Miedzynarodowy Instytut Innowacji Nauka-Edukacja-Rozwéj w Warszawie, Polska

This is an open access article under the CC BY-NC license
(http://creativecommons.org/licenses/by-nc/4.0/)

Grzegorek J., Prokopowicz D., Chojan A., Matosek M. (2018). The development of the banking system in
Poland determined by the processes of adjustment to the normative and technological standards of The European
Union and contemporary processes of economic and informational globalization. International Journal of Legal

Studies, 2(4)2018: 339-367.
DOI 10.5604/01.3001.0013.0022

350



http://creativecommons.org/licenses/by-nc/4.0/
https://ijols.com/resources/html/article/details?id=186260

International Journal of Legal Studies e 2 (4) 2018 ISSN 2543-7097
L

tries that have been recently defined as developing is due to other reasons that are not
directly related to the current globalization (Prokopowicz D., 2016a, pp. 24-25).
These reasons are primarily caused by historical conditions and mainly concern the
supply of individual countries with natural resources and capital, including finance,
but also "know-how", knowledge, technology, information, inventions and broadly
understood achievements of science. It is everything that can currently be the most
important factor investment capital. Economic and information globalization reduces
the disproportions existing between various countries and regions of the world, espe-
cially in the scope of equipping with the mentioned new capital categories (Chisholm
A. M, 2013, p. 59).

Economic and information globalization and the global financial crisis 2008

On the other hand, globalization processes of international financial markets also
generate threats in the form of rapidly spreading global financial crises initiated by
bankruptcy of a large banking entity or other financial institution and dramatic de-
preciation of valuation of shares of capital companies on securities markets (Prokop-
owicz D., 2013, p. 63-64). The last such event that took place on a global scale was
the financial crisis initiated by the bankruptcy of the fourth largest investment bank
Lehman Brothers. The global financial crisis appeared in autumn 2008 and quickly
spread globally from the USA to other countries, causing a strong slowdown in the
economic growth of most countries for many months or even several years. The
global financial crisis of 2008 was an example of the negative aspects of the globali-
zation of financial markets (Zakrzewska - Bielawska A., 2008, p. 75).

The global financial crisis which emerged in 2008 could lead to a strong collapse of
the financial system, whose negative effects due to their potential scale are even
difficult to estimate. It was in the situation of the absence of rapid intervention of
highly developed governments. If it were not for fast state intervention, in the formu-
la known since the 1930s, the scale of the economic slowdown in the world and indi-
vidual countries would be much greater. The breakdown of the financial system that
could have appeared in 2008 on a much larger scale than it appeared has been signif-
icantly reduced in negative effects by "pumping” significant sums of public money
into the economies of many developed and developing countries. This mechanism
consisted mainly in saving large individual banks which are crucial for the domestic
and global economy. It can be possible by buying up toxic assets in exchange for
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taking over packets of shares and granting low-interest loans.

In the weaker, smaller economies, some of which are characterized by low productiv-
ity and ineffective fiscal system, the financial crisis has turned into the debt crisis in
public finances of these countries to the greatest extent (Kolesnik J., 2012, p. 69).
This issue mainly concerns the countries of the south of Europe, i.e. Greece, Italy,
Spain and Portugal. But these countries are not the exception to the problem of in-
creasing the indebtedness of domestic public finances. This issue also applies to
some of the largest and most developed economies and the USA is an example. In
the first phase of anti-crisis measures, investment banks, insurance companies, car
corporations and other enterprises were rescued with public money. These enterprises
mentioned above faced the risk of permanent loss of financial liquidity due to the
huge losses on the financial result (Domanska-Szaruga B., Prokopowicz D., 2015,
pp. 39-40).

Therefore, the financial crisis of 2008 gained a global character both in terms of its
cyclical transnational spread and in terms of the global psychological effect of panic
on stock exchange markets, which appeared after the bankruptcy of Lehman Broth-
ers. These anti-crisis measures have become global due to the use of analogous solu-
tions for the activation of lending and the reduction of systemic credit risk by central
banks of individual countries and economic regions of the world, including the cen-
tral bank in the USA or the Federal Reserve Bank (por. Gwozdziewicz S., Prokopo-
wicz D., 2016, pp. 5.391-394) and the European Central Bank (Szybowski D., Gwoz-
dziewicz S., Prokopowicz D., 2016, pp. 140-141).

Determinants of contemporary economic and information globalization

processes

Nowadays, it is widely accepted that the current processes of economic and informa-

tional globalization are taking place to the greatest extent in the area of macroeco-

nomics of integrating markets and modification of the activities of entities operating

on these markets. It is widely accepted that globalization as a process is composed

primarily of economic factors such as:

a) acts simultaneously at many levels, including enterprises, individual markets, as
well as the entire global economy,

b) consists of interrelated components that integrate the activities of economic enti-
ties and integrate national economies into one global system,
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c) acts primarily under the influence of the activities of transnational corporations,
global financial institutions and international business organizations whose aim is
to support an effective economic development of countries associated in these or-
ganizations (IMF, World Bank, GATT / WTO) (Bukowski S., Misala J., 2011, p.
139),

d) leads to the integration of national economies, the homogenization of market
structures, the consolidation of financial markets, the harmonization of commodi-
ty trading standards and to the increasing interdependence of individual markets.

This complex, multidimensional and evolutionary image of economic and informa-

tional globalization is not an easy research material for an objective description of the

individual components and the overall globalization processes currently underway.

Mutual comparison of currently functioning definitions and definitions of the global-

ization process indicates the lack of full compliance of their content with the subject

of the description as well as the lack of their logical consistency. There are some-
times such interpretations of the concept of globalization in various descriptions of
globalization processes. In these processes there is an asymmetry in mutual relations
of concepts relating to different areas and components of globalization processes
including: globalization, globalization of financial markets, economic globalization

(Matera R., Skodlarski J., 2008, p. 68).

In addition, difficulties with an objective description of the current economic and

information globalization are conditioned by the following factors:

a) the process of globalization and its individual components is not unchangeable
and is subject to successive evolution;

b) there is a potentially large impact of globalization processes on the current devel-
opment of financial markets, however, determining the level of this impact is dif-
ficult due to the lack of appropriate research methodology and the costs that
should be incurred to conduct such research;

c) the globalization of financial markets, i.e. economic globalization, globalization
based on the economic integration of individual countries and on their market
structures is a major component of the globalization processes currently under-
way, but there are also many other factors with a much smaller role;

d) contemporary analyzes of globalization processes refer mainly to the current
description of phenomena and individual components of globalization, i.e. they
refer to those aspects of the analyzed issues that are currently developing or de-
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veloped in the past and these analyzes inform about what the future will potential-
ly bring; therefore, the possibility of deleting forecasts to indicate the direction in
which globalization processes are going to be limited; there are very few forecasts
regarding economic and informational globalization which would clearly define
new opportunities and new threats that appear in the future (Polak E., 2009, p.
48);

e) the dynamic development of information and communication technology is ob-
served, including acquisition, collection, processing and data transmission on the
Internet; this process has given a new dimension to the term "global village" but
the impact of this development on the whole of globalization processes is un-
known, including economic globalization which will take place in the future sev-
eral dozen years (Zielinska-Glgbocka A., 2012, p. 72);

f) the image of the world portrayed in the media is shaped as a system of overlap-
ping and interconnected many globalization processes that live as if "their own
lives"; it is a system on which a single economic entity participating in these pro-
cesses has little or no influence on the processes of the analyzed globalization to
which it is subject.

The development of the market financial system in Poland in the conditions of a
globalized economy

Economic and information globalization also concerns various aspects and branches
of the Polish economy. The acceleration of globalization processes has been recorded
since the beginning of socio-economic changes in Poland, i.e. since 1989. Due to the
greater opening of the Polish economy to the trade and the capital trade with devel-
oped countries of Western Europe and other economic regions of the world, globali-
zation processes taking place in various economic and social spheres of the economy
are getting stronger, including the field of banking. Financial institutions, including
commercial banks, belong to entities that do not undergo globalization processes but
they co-create these processes. The main factors of globalization include processes of
deregulation, computerization and internationalization, i.e. global determinants,
which were correlated with the adjustment of the financial system functioning in
Poland to the normative and technological standards of the European Union
(Gwozdziewicz S., Prokopowicz D., 2016, 5.391-421).

Adaptation of legal regulations to the standards of the European Union relating to
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banking functioning in Poland, as well as the issue of technological solutions, inter-
nal procedures, product offers and ICT data security techniques on the Internet were
under the influence of consolidation processes and concentration of capital, which
have been conducting since the mid-1990s. They were also conducted in the com-
mercial segment of the financial system, including banking. Another important date
in the context of the discussed issue was 2004 when Poland made accession to the
market structures of the European Union. Currently, it is assumed that the process of
globalization of financial markets and the banking system in Poland, apart from con-
solidation and adjustment processes, was also determined primarily by such factors
as administrative and supervisory objectives of central banking and supervisory bod-
ies in the financial system and adaptation of banking legal norms to the standards of
highly developed Western European countries (Davies H., Green D., 2010, p. 92).
The economic and information globalization that has been taking place since the
1990s in the financial sector in Poland is associated with the process of unification of
standards mainly in the field of IT systems, telecommunications, billing and integra-
tion of financial markets, homogenization of products of these markets, marketing
and distribution. The processes of globalization progressing mainly in the fields of
economics, finance and teleinformation mainly concern the economic and informa-
tional sphere of the Polish economy. In the further part of this article, authors define
this kind of globalization processes by the above-mentioned factors of economic and
information globalization (Zielinska-Giebocka A., 2012, pp. 92-93).

The information provided by the banks operating in Poland shows that also financial
services are currently a field subject to globalization processes. The homogenization
of standards is not limited to the products themselves but concerns the infrastructure
and organization of widely recognized financial markets. The process of integration
of international commaodity markets is also proceeding, however, much slower due to
higher costs of transporting goods in relation to information digitally stored in IT
systems of financial institutions. In addition, in the field of international trade, many
countries selectively and deliberately apply various types of protection instruments,
helping to inhibit the process of liberalization of capital flows and industrial final
products (Zawadzka Z., 2003, p. 18). Such interventionist actions limit the develop-
ment of globalization processes.

Therefore, it is now assumed that from the beginning of socio-economic changes in
Poland, i.e. since 1989, globalization processes have been intensifying in various
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economic and social spheres of the economy, including in the field of banking. Fi-
nancial institutions, including commercial banks, belong to entities that do not un-
dergo globalization processes but they co-create these processes. The main factors of
globalization include processes of deregulation, computerization and internationali-
zation, i.e. global determinants, which were correlated with the adjustment of the
financial system functioning in Poland to the standards of the European Union
(Wrzesinski M., 2000, p. 89).

Consolidation processes and concentration of capital influenced on the adjustment of
internal procedures, product offers and ICT techniques operating in Poland to the
standards of the European Union. These processes have also been implemented in the
commercial segment of the financial system, including banking since the mid-90s.
Another important date in the context of the discussed issue was 2004 when Poland
made accession to the market structures of the European Union (Szybowski D.,
Gwozdziewicz S., Prokopowicz D., 2016, pp. 139-140). Currently, it is assumed that
the process of globalization of financial markets and the banking system in Poland,
apart from consolidation and adjustment processes, was also determined primarily by
such factors as administrative and supervisory objectives of central banking and
supervisory bodies in the financial system and adaptation of banking legal norms to
the standards of highly developed Western European countries.

In recent years, there has been a continuation of the processes of economic globaliza-
tion taking place in Poland. Globalization concerns supranational financial systems,
including banking operating in Poland, among others. The nature of these global
processes, which go beyond the improvement of IT techniques, is changing. Since
the 1970s the current progressing globalization processes have been determined by
the process of liberalization of capital flows, deregulation on currency markets and
increasing involvement in capital market instruments, including the use of derivative
instruments. Analogous processes are also observed in the banking system operating
in Poland as well as in the area of financial instruments and organizational structures
of the capital market. The high level of globalization also applies to capital markets
in Poland which was confirmed by the rapidly changing and sometimes dramatic
situation on the Warsaw Stock Exchange market, Forex currency markets, commodi-
ty exchanges, in the context of the financial crisis in 2008 (Kalinowski M., Pronobis
M., 2015, p. 61).
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The development of the financial system in Poland determined by the processes
of economic and information globalization

According to analyzes and deliberations carried out in this study, it was found that
the key economic determinants of globalizing banking in Poland include integration
processes of the banking system in Poland with analogous structures of the European
Union, including increased homogenization and gradually increasing adaptation of
banking procedures and systems to EU standards (Prokopowicz D., 2006, pp. 125-
126).

The financial system currently operating in Poland, including the banking sector, is
considered to be almost fully adapted to European Union standards. It also means a
high level of national standardization of technologies, procedures, legal regulations
and a large extent of globalization of this segment of the economy. Then, this process
intensified after the accession of Poland to the structures of the European Union in
2004. Certain social and economic determinants of globalization processes have
become active from this date (Domanska-Szaruga, B. 2014, p. 21).

A few years later, the globalized scale of the Polish economy is already catching up
with the western European one. The main determinants of this process include direct
investments undertaken by foreign corporations in Poland. As a part of these invest-
ments, the more modern technology solutions and business standards developed in
the previous, long-term functioning of the foreign lead company in the thus-created
capital group were introduced into the business entity acquired by a foreign enter-
prise or financial institution. Such investment processes often combined with privati-
zations and restructuring of the activities of acquired domestic entities in Poland also
concerned banking sector institutions (Dmowski A., Prokopowicz D., Sarnowski J.
2008, p. 235). The first such direct investments in the banking sector in Poland take
place at the beginning of the 1990s, i.e. almost immediately after the initiated process
of social change, activation of the society in terms of entrepreneurship, i.e. processes
related to the socio-economic transformation started in 1989.

The adjustment processes carried out at that time concerned also the financial system
rebuilt in market conditions, including the banking one in Poland. Arbitrary and
coordinated by the central bank, i.e. the National Bank of Poland, the adjustment
processes of the banking system in Poland to European Union standards were im-
portant determinants of globalization processes. A significant scope of the globaliza-
tion of financial markets in Poland was visible in the context of the course of the last
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financial crisis of 2008 (Wiatr M., 2015, p. 231).
This crisis crossed the border through globalized financial markets and thus also
appeared in Poland (Wydymus S., Bombinska E., Pera B., 2012, pp. 83-84). It was
despite the fact that in the banking system in Poland, investment banking is devel-
oped in a much narrower range than in highly developed countries, and therefore
there was no source of the financial crisis in Poland. At present, under post-crisis
economic conditions, it is widely accepted that the process of globalization of finan-
cial markets and the banking system in Poland is determined mainly by factors such
as administrative and supervisory functions of central banking and supervisory au-
thorities in the financial system and adjusting legal norms to the standards of Western
European developed countries.
In view of the above, the integration processes of the Polish financial system with
analogous structures of the European Union were an important factor of economic
and information globalization in Poland. These processes are coordinated with the
need to harmonize procedural and technological standards operating in specific bank-
ing entities, branches of commercial banks and other financial institutions operating
in individual countries of the European continent and in other economic regions of
the world. On the other hand, globalization processes of banking systems, like other
areas of economics and other social areas of development of contemporary econo-
mies, generate not only positive aspects which is connected with the criticism of
these processes in the environments of alterglobalists. In many countries, key as-
pects interpreted as negative are the following:
a) the relatively high risk of another global financial crisis indicated by economists
(Gwiazdowski R., 2012, p. 83),
b) the growing risk of hacking to banking information systems.
Apart from the most frequently described economic and financial determinants of
globalization in banking systems, there are also significant social conditions. Certain
social factors are shaped by expectations of banks' clients about the offer of financial
services which is more and more dynamically subject to modifications conditioned
by technical and technological progress in the field of data transmission and the use
of the Internet to provide banking services and the contact with clients
The special feature of social determinants of globalization processes in banking sys-
tems is that they exhibit international character. This internationality goes beyond the
sphere of transnationality and often concerns being over cultures because branches of
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the same banks, daughter companies of the same capital group of an internationally
operating financial institution are founded and effectively operate in different coun-
tries, also culturally and demographically diverse. Sometimes differences can refer
to the dominant formulas of state organization, politics and religious issues.

In recent years, many positive aspects for globalization processes have been indicat-
ed in areas beyond financial one and areas relating to various social aspects of the
functioning of current communities in developed and developing countries. The only
exception can be only the problem of the development of terrorism, ideologically
based on the so-called religious fundamentalism. The sources and effects of social,
cultural and other factors can be analyzed, including economic ones which are in-
cluded in determinants of globalization processes (Prokopowicz D., 2016a, pp. 24-
25). This analysis is possible on the basis of considerations regarding the problem of
internationally growing terrorism.

In conclusion, it was stated that the issue of economic globalization discussed in this
article reaches its genesis of the 1970s. In these years processes of deregulation,
computerization and internationalization of financial systems observed in many
countries are intensifying. Analogous processes have started to operate in Poland
mainly since 1989 in connection with the then launching of systemic and economic
transformation, including in particular marketization of the economy and commer-
cialization, privatization and restructuring of many state-owned enterprises. The next
stage of social and economic changes was the gradual adaptation of particular aspects
of the functioning economy and economic entities. It also referred to society that
adapted to the standards constituted in Western European countries as well as to
European Union norms. Poland became a part of it in 2004 (Alinska A., Pietrzak B.,
2012, p. 73).

The impact of economic and information globalization processes on the devel-
opment of the Polish economy

It is clear from the above considerations that the Polish economy has undergone a
multifaceted systemic and economic transformation in the period of the last nearly
30 years of the market economy development. During this period significant changes
took place in the Polish economy, including enterprises, financial institutions and
public sector entities. On the other hand, integration processes of economic structures
of individual countries have been successively implemented, especially in the area of
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the European Union. The basis of these processes was the liberalization of cross-
border capital flows supported by the harmonization of legal regulations. In addition,
the development of modern technologies generates improvements, innovations and
facilities for electronic data transfer and information sharing and simplifies distribu-
tion channels for products and services which contributes to the improvement of
economic growth (Dutko M., Karciarz M., 2011). In business entities, there is an
increase in the standardization of applied procedures, developed sales techniques and
business operations. This indirectly influences on the improvement of techniques for
collecting, processing data, sharing and exchanging information between business
entities. From the top processes of unification and homogenization of market struc-
tures and from the lower - dissemination of ICT standards, they are the basis for the
transnational phenomenon of market integration, globalization of economic processes
and techniques of electronic processing and sharing of information in the global
Internet network (Lakomy M., 2015).

In Poland, globalization regarding the socio-economic and cultural unification of the
community has been taking place since the beginning of the 90s of the last century.
In connection with the process of systemic emerging and systemic transformation of
the Polish economy at that time, this process was also determined by the successively
progressing integration of financial markets and the development of ICT technolo-
gies (Prokopowicz D., 2016, pp. 72-73).

The social and economic determinants also play a key role. They are shaped on the
basis of standards transferred from Western Europe to Poland. These mentioned
social aspects influenced various spheres of functioning of the Polish community and
individual sectors of the national economy, including the financial system (Prokop-
owicz D., 2016b, pp. 9-10). As a result, the globalization processes that have been
under way since the 1990s were mainly of an economic and informative nature.

The main system transformation processes carried out from above were carried out in
the 1990s in Poland. Since the beginning of the 21st century, major changes in busi-
ness processes, business management models have been determined to a large extent
by the development of information technology and new online media. Therefore, in
recent years, the importance of electronic data processing in the business Intelligence
(Grzegorek J., Prokopowicz D., 2017, pp. 224-225) has been growing in business
entities. More and more enterprises are deciding to integrate archiving and analysis
systems of data collected on Big Data platforms, data transfer via the Internet, finan-
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cial operations via electronic mobile banking and obtaining data on potential clients
from social networking sites developed on the Internet, improving online transfer
techniques information for creating new marketing strategies and organizing adver-
tising campaigns on the Internet (Sarnowski J., Prokopowicz D., 2015, pp. 145-146).

The analysis of data contained in the source literature shows that business analytics
technology, data processing in the cloud, data analysis, including the analysis of the
sentiment of information collected in Big Data databases is combined with the re-
search of information resources contained on social networking websites for several
years. The analysis of data contained in the comments included in posts, news, blogs
of social networking sites is carried out primarily by technological Internet compa-
nies operating on the Internet marketing and by business entities thus verifying in-
formation about their potential clients and contractors (Matosek M., Prokopowicz D.,
2017, pp. 223-224). These research techniques develop in a global scope and are
developed by globally operating Internet companies. In this way, the techniques of
analysis and processing of data contained on the Internet become another attribute of
economic and informational globalization.

The effective combination and integration of the aforementioned fields of electronic
collection, processing, archiving and sharing of information is becoming one of the
key areas for the development of innovation of currently operating business entities
(Gatek G., Prokopowicz D., 2017, pp. 118-119). A special role in this regard, apart
from financial institutions, is attributed to rapidly developing enterprises operating
within the SME sector and corporations operating according to the concept of social
enterprises (Gardzinski T., 2016).

Progressing globalization processes in Poland at the beginning of the 21st century
have been accelerating in connection with Poland's accession to the market structures
of the European Union. The basis of this thesis is the statement that the processes of
economic and informational globalization are closely related to the ongoing integra-
tion of market structures of the European Union and the increase in the standardiza-
tion of procedures and transnational settlement techniques in the area of the Euro
currency.

In the integration processes of the European Union the main role is played by the
unification of market structures, removal of barriers to the flows of goods, raw mate-
rials and services, and standardization of settlement technologies and information and
knowledge transfer systems. Therefore, these processes perfectly fit into the econom-
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ic and informational globalization, becoming the main attributes of these globaliza-
tion processes. The deepening interdependence and the integration of market struc-
tures usually contributes to the acceleration of economic development of the partici-
pating countries in the initial phases of these processes but certain negative aspects of
globalization are also indicated.

In recent years, the improvement in the economic growth on a global scale and in
Europe has resulted from the economic recession resulting from the global financial
crisis of autumn 2008. The significant improvement in economic growth has been
observed, including production in the enterprise sector and normalization of the sit-
uation on financial markets. It is observed in Poland that is a member of the Europe-
an Union and is economically linked with countries of Western Europe. Positive
macroeconomic processes have been entering the phase of significant improvement
in the labor market and growing income of business entities and population as well as
successively growing investment since 2015 .The first is the public sector and then
also commercial branches of the Polish economy (Wereda W., Prokopowicz D.,
2017, pp. 246-247).

The thesis formulated by alterglobalists containing negative aspects of globalization
are usually indicative of the progressive reduction of national cultures and the ero-
sion of local traditions and social values. On the other hand, transnational patterns of
globalized culture are being developed. In opposition to these negative effects of
globalization, enterprises operating mainly in the SME sector develop on the local
,regional and national level, including Poland (Rakowski J., Prokopowicz D., 2017,
pp. 372-373).

Conclusions

Currently, after almost 30 years of socio-economic transformation and Poland's ac-
cession to EU market structures, the financial system functioning in Poland, includ-
ing the banking sector is considered almost fully adapted to European Union stand-
ards. It is also related to the high level of globalization of this economy segment. At
present, in post-crisis economic conditions, it is widely accepted that the process of
globalization of financial markets and the banking system in Poland is determined
mainly by factors such as administrative and supervisory functions of central banking
and supervisory bodies in the financial system and the adjustment of legal norms to
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the standards of Western European developed countries (Domanska-Szaruga B.,
Prokopowicz D., 2015, pp. 39-40).

The full adjustment concerns the key business processes of banks, including credit
risk management and other banking risk categories, among others (Dmowski A.,
Prokopowicz D., Sarnowski J., 2005, p. 162). In recent years, commercial banks
operating in Poland have been improving safety procedures and systems in the field
of electronic data transfer of the online banking and there are developed new tech-
nologies of the contact with clients in the context of mobile banking. Improvement of
the functioning of domestic banking in Poland also confirms the high level of global-
ization of highly developed countries in relation to banking as banks operating in
these countries are also working on improving analogous processes and systems.
Based on the above considerations, it was assumed that the process of globalization
of financial markets and the banking system in Poland was conditioned mainly by
such factors as administrative and supervisory adjustment of the national central
banking and supervisory authorities, i.e. the Financial Supervision Commission with
respect to legal norms and EU standards represented among others by the Basel
Committee on Banking Supervision and the European Central Bank. In addition, it
was also important to adapt the procedures for contact with clients, the quality of
financial products offered, risk analysis and security systems operating in domestic
commercial banks to analogous procedures and systems recognized as standard in
financial institutions operating mainly in Western Europe (Kaczmarek T., 2009, p.
59).
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