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[TPOAOI'OX

210 mAaiclo TG @oitnong pov oto Tunuo ZEévov INwooov, Metdppoons kot
Atepunveiog Kot o¢ TTUYLOKY EPYACTO TPOYLOTOTOLEITOL LETAPPOOT KOl OCYOAOGLOC
OTOCTAGLOTOC LETAMTLUYIOKNG Epyociag pe OEpa TNy Kovmvia xopig HETPNTA Kol TLO
ovykekpuéva, pe titho “Transition to a Cashless Society: Impact on Economic
Activity” («Metafaon oe po Kowvovia yopig Metpntd: Enttdoeig oty Ouwcovopuk
Apootnpotnton). H ev Aoym petomtoylokn epyacio ekmovidnke and v Aliya
Berkinbayeva oto Ilavemomuio tov Koaporov g [pdyog 1o axadnpaikd £tog
2018/2019 ka1, 6T®G LTOONADVEL Kal 0 10106 0 TITAOG, TPAYLOTEVETAL TN LETAPAON TNG
Kowoviag omd To HeTpNTd 6€ EVOALAKTIKEG HeBOOOVG TANPOUDY, Ol OTTOIES EXOVV TN
Baon tovg otV TEYVOLOYiOL.

Aé&eig khedid: cash, cashless society, electronic money, payment system, payment
methods, alternative methods



META®PAXMA

Metafaon oe po Kowovie yopic Metpntd: Emntoosls oty
Owovopixn) Apaotnprotnra

1 Evocaymyn

H ovyypovn owovopia yopaxtnpiletar amd ocbvOetn kot docuvoedenévny doun pe
av&ovopevn Taykoco aAAnieEdptnon and Sidpopa diKTua, OTMG Ol PETAPOPES, N
evépyela, ot emkowvovieg kot GAAa. Ocov a@opd To CGLOTAUATE TANPOUOV, T
YPMUATOOIKOVOULKA OTKTVLA EMNPEALOVV TOL EVOLOPEPOUEVA LEPT] CE OLAPOPA EMITEDNL
KoL, G €K TOVTOV, O10OPAUATICOVY GNUAVTIKO POAO GTNV OIKOVOULKT dpaGTNPLOTNTA
1060 £VTOG PG YDPAG OGO Kol GTIS OLOGVVOPLOKES OpASTNPLOTNTES. TLYOV 0dVVAUIES
OTNV QTOTEAEGUATIKN AglTovpyia TG pong keparainv Oa elyav duopevelc EMMTOGELS
OTIS YPNUOTOTICTMOTIKEG Oyopég kot tnv owovopia. H onpoavtiky gveMéio otnv
TEAEGPOPA aVTAAAQY ayafdV Kot VINPESLOV OONGE TIC KOW®VIEG GE OLVOLUIKN
avalnmon evaAlokTiKaOv pebddwv mAnpoudv. Me v mdpodo TOoL YpOVOL, O
UNYOVIGLOG O10KOVOVIGLLOV TMV GUVOALOYDV peTeEeiyOnKe amd ToV avTimpayLatio o,
0 TPMOTO KEPUATO KOL TO YOPTOVOUIGUOATO, OTIS EMTOYEG KOl, TPOCSPATMOC, OTIG
niektpovikég mAnpopéc. Eml tov mapdvrog, ot ynouokeés HopeEéG GLVOALOY®V
petapopemvouy pe taxels pvbuodc to TOMO TOV GLOTNUATOV TANPOUDV TOL
TPOGPEPOLY TOGO 01 GLUPATIKOT OGO KOl 01 EVOAANKTIKOL TAPOYOL YPNUATOTIGTOTIKAOV
vanpect®v. Ta GUecH TAEOVEKTUATO TOV CUVIAAAYDV YOPIG LETPNTE, TOV £YOVV VO
KGvOouV HE TN OPAVELD, TNV OTOTEAECUOTIKOTNTO KOl TNV OWKOVOUIKY €vtaln,
avaPaduifovv v thon peTeEEMENG TOL YAPTIVOL XPNLOTOG GE YNOLOKY| LOpeT]. AV
KOl 1] TPOGKOAANCT GTA LETPNTA TOPAUEVEL GE OPIGUEVES KOWVAOVIES, O dLoPOPOTIKES
oAAaYEG elvarl avomOPeLKTEG KOOMG Ol YPNUATOTICTOTIKES OYOPES OVTILETOTILOVV
OTNUOVTIKES O1UTOPAYES.

O akadNLaiKOG TOPENS KoL 01 GYETIKEG EPEVVEG €ival o€ LEYAAO PaBUO EMKEVTPOUEVES
OMOKAEOTIKA TN oxéom HeTald TV eVOALOKTIKGOV HEBOO®V TANPOUNIG Kol TG
OWKOVOLLKTG avamTLENG. Alyeg peréteg emdimEav va enekteivouy To BEp0 TOL PLVOIKOD
VOUIGHLOTOG LLE TNV 0VOADOT) KL GAA®DV, S10QOPOTOMUEVAOV OTTIKADV, OAAL, G cLVNOMG,
avaeépnkay ce pepovopéves Teploxés kot €6vn. O otod)0g, Aomdv, g Tapodcog
dwTpiPng etvar n emdiowén g meportépm devpuvong tov BEpatog g KukAoopiog
peTpnTaOV, Aapupdvovtag vroyy ) toyxein petdfocn e yneokd HEcH TANPOUDV GE
duapopeg meproyéc. H perétn coppdirel oto Bépa pe ) SIOHOPP®OT LG EKTEVODG
Bemdpnong and moykdoa amoyr, kabmg eEetdlel Tapdyovieg OTmG TO EMYEIPTLATIKO
TePPAALOV, TNV TOYKOGUIOTOINGT) KOl TV TAPOOTKOVOLUIO GE GYEGT LLE TN VOLUGHATIKN
KukAoopia.

H mopovoa dwrpipn opyiler pe ovinmmon mepl ovamtuéng g opydvmong Tov
GLGTNLOTOG TANPOUADYV, SIOUOPOOVOVTAG TOV OOPKT] OPIoUO TOL YPNLOTOG KOl TOV
AELTOVPYUDV TOV, AL KO TNV EEEAGOOEVT] OVTITPOGMMTEVTIKY PVGT TOL GTO ddfa
™m¢ 1otopiag. Zvveyilel pe Tov OpoHd NG SOUNG TOL VOIGTAUEVOL GULGTNHOTOC
TANPOUDV, LE EMCKOMTNOT TOV KOPLOV YOPOKTNPIGTIKOV TOV Kot d10pOoPOTOincT TG



oporoyiog METOED pHETPNTOV Kol HEC®V TOL gV ovviotaviow o€ petpntd. Ot
ONUOVTIKOTEPEG TACELS GTOV TOUEN, Ol OTOIEC TPOKOAOVVTAL OO TIG TEXVOAOYIKEG
eCeliéelg, emonuoivoviol oty €mOUEVT EVOTNTO. XTN CLVEXEWL OplobETOVE Ko
KOTOTAGOOVLE TO GUGTNUO NAEKTPOVIK®OV TANPOUDY GE TEVTE LITOKATNYOPIES OUAd®V
nov Pacilovtal o HeTpnTd Kot AOYOPLoGHOVC.

Metd T yevikn €mOKOTNOYN TOV GLOTHUOTOC TANPOU®V amd droyn Bewpilog Ko
opoAoyiag, akolovbel 1o kepdrato 3, 6mov peietdral to Pacikd BEpa g daTpPnc,
onradn n petaPaon otnv Kowvwvia yopic petpntd. Bacwlouevol ot BifAtoypagikn
avackomnon, tpocsdlopilovpe téocepa KupLo 6Tad0 petdpaong, 6mws: n Evapén, M
HETAPaOT, TO ONUELD KOUTNE Kot TO Tpoywpnuévo otadto. E&etdlovtan ot kivnthpleg
SVVAUEIG-KAEWOLA KOOMG KOl 1) AVIHETOTION TOV EUTOOIOV YLl TV TPOYUOTOTOINGN
TOV oAMoyov, mov oyetiCovtar pe kdbe oTAd10. XTn OCLVEXEW, UTOPOVUE VO
oLUTEPAVOLE OTL O apYKEG OAAaYES TponABay amd TV avaykn Yo dStopdavelo Kot
OCQUAEWD. OTIG GLUVOAAOYEG, €VA 1 UETAPOCT GTO TPOYOPNUEVO GTAO0 YEVIKA
npaypaToroleitol amd ta 101 T dTopa Yo Adyous ukoAiag Kot yapnAol k6otovs. To
OLYKEKPIUEVO KEPAANLO AetTovpyel ¢ Paon Yo T dpdpewon Pabroroyiog 6cov
aQOpPA TO GTASO UETOCYNUATICUOD Yl TNV TEPULTEP® KATATAEN TOV YOPAOV TOL
nepthappdvovtor otny £pgvva. To kePAAo10 4 EMKEVTPAOVETAL GE OKOOTLOTKEG LEAETES
Kot £pguveg mov dteEdyoviat 6Tov Topéa Tov oyeTileTan pe TV Tapovca daTpiPn, EVO
aKolovBel N S1aTVTOOT VITOBEGEWDY TOL EAEYXOVTOL GTO KEPAALO 5.

Ta dedopéva tov mivaxa 70 xwpav yio Ty tepiodo 2013-2017 peretmvrton pe ™ xpnon
Tonomomuévev uebddwv ektipnong mivaka kot tov ektiunt GMM tov cLGeTAHATOS
Blundell-Bond (1998). To kepdloto 5 apyilel pe v avaivon g KOTUCKELNG TOV
dedopévev, Bacilopevn ot PpAoypagikny Bedpnor Tov PacikdV OpIGUOV Kol TOV
YOPOKTNPIOTIKOV TOV KOTNYOPUDY TOV OVOAVOVTOL TEPULTEP® GTO VTOJEYUO TOV
axolovBeitan amd TN YeVIKN S1yVOGT TOL 6Tadiov TP amd TNV eKTipnon, kabmg Kot
™ BePNTIKY| EMOKOTNGN TOV EKTUNTOV dedopévav mivaxa. Ta anoteléopata Tov
TPOKVTTOLV OO TNV EPAPLOYN TOV EKTIUNTAOV VTOPAALOVTOL GE EMAKOAOVOES SOKIUES
K0l GUYKPLOT] Yo TNV EMA0YT TG KaTaAANAGTEPNG HEBOSOL.

Ta gpmelpkd amoTeAEGUATO TNG OIKOVOUETPIKNG avAvong emPePardvovy Ty vmapén
apvntikng oyxéong peta&y  Emyeipnuoticov  Tlepifailovioc kor Nopopotiknig
Kvkhopopiag ko avtiBetng Oetikng oyxéong peta&y [Hapaowovopiog kot NopGHOTIKNG
Kvkhopopiag, emPePaidvoviag v mpdtn Ko T dgvtepn vedbeon. H oyéon g
TOYKOGUOTTOIMNONG E TO LETPNTE TOPAUEVEL OC AVTIKEILEVO TTepattépm Epevvag. H
CLUTEPACUATIKY] €VOTNTO OTO KePAAoo 6 mapéyel kpitikn ovinmon eni tv
EUTEPIKAV OMOTEAEGUATOV GE GLVOVOAGUO LE TOV TPOPANUOATICUO TOV TPOEKLYE OO
T1¢ OewpnTikég ko BipAoypapikés evotnres. To keviptkd CUUTEPAGILA VTTOONADVEL TV
OVETOPKELDL TNG OMOKAEIGTIKNG TPOo®ONONG AVCEMV NAEKTPOVIKOD YPTLOTOG KOl TN
ONUOGI0 TOV ETLYEPNUATIKOV TEPPAAAOVTOG TOGO Y10l TO, AVOTTUGGOLEVO OGO KoL Y10l
TO. OVENTUYHEVO OTAdL peTdPacng otnv owovopio yopic HeTpnTtd, ©OOTE Vi
SCQOMOTEL 1) EUTIGTOCLVN KOl 1) ACPAAELD TOV CLGTHLATOS TOL Bl emtTpéyetl Oyt
LOVo TV €160 Y®YN EVOAAUKTIKOD GUGTHUOTOC TANPOU®OV OAAL Kot TNV EvioyLon TNg

EVEPYOL YPNOMNG TOV.



2 OpYyavmGT TOV GUGTI|HLATOS TAPOUADV
2.1 EEEMEN TOV GVGTIHOTOS TAPOUAOV

210 TopeABOV, OTOV 0 OPIGUAC TOL PECOL OVTOAANYNG OEV Elxe akOUN KaBoploTEL, N
SdKaGioL TOL OVTITPAYUOTIGHOD, TG GUECNG OVTOAANYNG ayafdV Kol VINPECLDV,
amotedovoe TN Pdon tov eumopiov. H Odvokolia wkavomoinong e axpiovg
AVTIOTOlYIoNG TPOoEOPAS Kot {TNoNg Kot ol TPOKANGELS 6Tov KaBopPIopUd dikoung
OUVOALOYUOTIKNAG  tooTidicg 7ov  omodidoviav otnv  avioAdiayn TPOKAAEGHV
avamoTeELEoUATIKOTNTO 6TO eUTOPlo. O TPAOTOG OPIoUOG TOV YPHLOATOS MG KUETPO KO
TpOTLTO a&iagy Kat o1 TPElS Pacikég Aettovpyies Tov, ONAadT HECO OVTOAAAYNG, LETPO
aéiog kol péco amobfkevong aiac, sonydnoav amd tov William Stanley Jevons
(1883). Q¢ péoo avtaArayne, to ypNHa EAaPe dAPOPES PUOIKES LOPPEG KATA TN
JLgpKELD TNG 16TOPIOG. LTO KLUVNYETIKO GTAO10 TOALG apyoio £0vn xpnoIUOTOI0VGAY
déppata 1 youveg {dhmv, EVD apyOTEPQ, GTO TOLUEVIKO GTASL0, TO YPTLLOL T PE TN LOPPT|
Booewddv mpochétoviog tn Aertovpyia g oamobnkevong afiag (Jevons, 1883).
Evdwgépov mapovcialel to yeyovdg 011, toviCovtog tn onpocio tov {Owov yio v
EMOYY], OVOAVEL TEPOUTEP® TNV ETLUOAOYIOL TOV GUYYPOVOV KOOV AEEE®V, OTMG TO
"fee" (apoipny), mov mpoépyetar amd 1o ayyroocatovikd “feoh”, mov onuaivel fooeidés,
N 7o "capital" (kepdlaio) mov mpoépyetor and to “Kine” (Pooeldés), YvmoTd Kot g
“capitale” (Jevons, 1883). H yewpyia 0dMynoe oty ypnon tov mapayOUevoy oyadmv
OG LEGO EUTOPIKMOY GLUVOAAAYDV- G EK TOVTOV, O YEWYPUPIKOS Tapdyovtag Kaddpioe
™ pope1 TNV omoia B Aappave To xpnua, OT®MG TO EAAOANO0 TOL KUKAOPOPOVGE GTN
Meaodyeto, 10 ortdapt kot 1 fpoun otnv Evpdnn, 10 kolapumdkt Kot 0 apafocitog 6ty
Kevtpun Apepwn (Jevons, 1883).

> NopBnyio to kohoprokt katatiBeto otig Tpdmnelec, 6TOL Kol NTav S1OEGILO Vi
davelopd kat ypnon omd tpitovg (Jevons, 1883). Extog amd v mpdTaon yio Tov opiopod
Kol T1G Pacikéc Aettovpyieg Tov ypnpoatog, o Jevons (1883) avélvae Tig KOPLEC 1O10TNTESG
OV TPEMEL VAL EXEL TO YPTLLOL OKOAOLODVTAG GEPA TPOTEPALOTNTOS: YPNOIULOTNTO KO
a&la, popnromta, aebopoia, opotoyévela, dtoupeTdtnTa, otadepotnta g adiog Kot
avayvopioomra. Bdcost avtav, yuu va dwbéter avtég tig adiec, T0 LVAKO TOL
YPALOTOC TPEMEL VO AVTATOKPIVETOL G Ooptopéveg 1010ttec. To pérodho nNtov 1
Kuplapyn MA0YN Yo XPOVIO GTN GUVEXELWD, KAODS KATELE AVTEG TIG WOOTNTES KoL TIG
Aertovpyieg 6 GUYKPION LE TA EUTOPEVLOTO TOV YPNGLOTOOVVTAV G6TO TopeABov. H
Kiva éyet pokpd 1otopio ot xpnon Pacik®v HETAAA®V Yo Tn dnuovpyio ¥pMHoToS
KOl avayvVOPIGTKE MG 1 TPAOTN TOL EIGNYAYE VOUUGULOTO TOV TANPOVcaV TIG POCTKES
Aertovpyieg TG KPOTIKNG TGTOTOINGNG, TNG TOVOLOLOTNTOS, TS ATOS0YNS TOL GUVOAOL
Kot TG €yyomong tov cvpforov g a&iag (Davies, 2005). H pn kwvelikn epgdpeon
oLYYPOVOL TOTTOV Voulopdtev pe eyydnon kabapdtntag kot fapovs, amodidetan oTig
norelg Avdia kot Iovia, ol omoieg onpepa amotelovv Tunqpata g Tovpkiag (Davies,
2005).

H otadiokn vrokatdotaor Tov KepUAT®mv oYeTICETOL LE TNV OVATTVEN TG CVYYXPOVIG
XOPTIVNG HopeNg xpnuatog. Ot mpdteg Kouvotopieg Ehafav yopo ommv Kiva, 6mov
eQEVPEOMKAY Y10 TPMOTN POPA TO YOPTL Kot 1) EKTOHTOON, TEVTAKOGIO YPOVIO, TPV OO
™mv epedavion tovg otnv Evponn (Davies, 2005). O Iodvvne Tovtepfépyrog avéntvée
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v ektuntoon otnv Evponn aveEdptnta 1o 1440 pe ™ ovpfoin tov Agovépvto via
Biviol otig Beltiwoelg g Oadikaciag, ®otdco ot tpamelitec mANpo@opnOnkay
OYETIKOL UE TNV EKTOTOON YOPTOVOUICUATOV 0omd TaSduntes onwg o Mdapko I1oio
(Davies, 2005). O Ta&11MTNG UE TN GEPE TOV AVIIUETMOTICE Y10 TPMTH GOPE YPOUUATIOL
mov mwponAbav amd tov Xav twv Moyydhwv, o omoiog vioBétmoe to Kivelikod
YOPTOVOLIOUO Y10l VO ETLTOYEL TNV TLTOTOINoN Tov vopiouatog otnv Acia (Davies,
2005). H vodog g ekTumtmong xapTivov ypnuatog otnv Evpdnn counintel pe v
ntoon oty Kiva Adym tov tpdtov mAnbmpiopod 6tov KOGHO TOV GLVOSELTNKE OTd
vrotipunon g a&iag, peimon g eumiotoohvig kot mepattépm apbovia (Davies, 2005).
To mporto ypiua oe xaptivn popen otnv Evponn ekddnke otn Xovndia ond v
Tpanelo ¢ ZtokyoAung 10 1660 Yo va Tpocs@Eépet pio EVOALOKTIKY Abon ota fopid
yoAkwva képpota (Riksbank, 2018).

H mpoéievon tov mototikdv kaptdv onpewwvetar otig HITA ¢ anotéhespo g
oAAOYNG TOV KATOVOAOTIKOV cuvnBeidv petd tov B' Tlaykdoo [ToAepo (Batiz-Lazo
& Del Angel, 2018). Apyikd, 0 TOUEAG TOV VINPECIOV APYICE VO TPOCPEPEL KAPTES
emPpapevong pe m dvvatdTTe OATOTANPOUNS 0pydTEP, MGTOGO, amd T0 1950 1
"Diners Club" dpyioe va Agttovpyel ¢ M TpOT™ €TAPEIN TGTOTIKOV KOAPTMOV TOV
epappooe mototkd cvotnua yuo "Ta&idw kot Poyaymyia" argvbuvopevn oto kovd
TOV emyelpnuaTidv mov Ppickovtav cvvéyewn ev kvnoet (Giessmann, 2018). Ot
TPOTEG TPOSTADEIEG TV PEYOA®V TPOTECDOV VO OVTOY®VIGTOOV TOVG ALVEUTOPOVG
améTuoV AGY® TOL LYNAOD aPYKOL Kol AEITOVPYIKOD KOGTOVS, 0AAG To 1970 e Tig
peydieg tpameleg va emyelpovv vo dpactnpronombodv 6Tov TOUEN TV TIGTMOTIKOV
KOpTOV, 1 dleiodvon otV ayopd mapovsioce peydin avénon amd 820 sxatoppdpilo
doAdpla o 9,1 dioekotoppdpla doAdpla péco oe oktd ypovio (Batiz-Lazo & Del
Angel, 2018). H duddoon emtedybnke pe evtatikéG €KOTPOTEIEG HAPKETIVYK Kot
OLYKEKPIUEVA, HECH WHACIKOV TOYLOPOUK®DY OTOGTOADY TIGTOTIKOV KOPTMOV TOV
angvBivoviav oe okoyéveleg g pecaiog taéng (Giessmann, 2018). Ot ToTOTIKES
KAPTEG EVIOYLGAV TIG EKTIUNGELS GYETIKA LE TN LETATPOTT) TOV LEAAOVTIKMOV KOWVOVIDV
oe Kowovieg yopig petpntd. 'Etotl, dwumotdbnke n avdykn yio tvmomoinom Kot
dpoporoynOnke 1 EpapoyY OLOOLOPP®Y KOPTAOV ard T0 Apeptkavikd EOvikd 1dpopa
[Ipotvromoinong (ANSI), to omoio kaBdpice Aemtopepn mpdTLIA TOL EPaPUOLOVTOL
LEYPL CNUEPX, OGS M YPOULATOGEPA, 1| LOPON, 1| BECT LTOYPAPNS KOl O H1AGTACELG
(Giessmann, 2018).

H 18¢a Tov niektpovikol ypfLatog elonyOn Yoo TP®OTN QOPA aAmd TOV KPLITOYPAQO
David Lee Chaum otnv gpguvntikn tov gpyacio to 1983, v omoia e£EMEe mepautépm
ka1l €0ece oe gpappoyn oty etoupeion tov DigiCash Inc. oto Apctepviop yuo v
E100YWYN NAEKTPOVIKOV YPNHOTOS KOL TNV OTOQLYY| TNG TPOrelIknG StupeGoAapNong
(Seth, 2017). To gyyeipnuo oL AmETLYE, MOTOCO OPKETES TPOOTADEIEG Eyvav TNV
ayopd pe Baon 1 anodyelg tov. To 1997 n Coca-Cola xukAo@oOpnce 1OV TPOTO
UNYOVICUO TANPOUOV HECH KIVITOO TAEQPOVOL EICAYOVTOS VO UNYAVIILOL GV TOLOTNG
TOANCNG GLVOEOEUEVO LLE KIVIITO TNAEQMOVO Y10 TNV TPOYUOTOTOINCT TNG TANPOUNG
péow SMS avti yepomiactov ypnpotog (Seth, 2017). Ta kivntd Aépova EpTacav
oToV TPamelIKo Ydpo Katd t dekoetion Tov '90 amd v Merita Bank g ®avdiag, n
omoio kafiEpwoe v tdomn TV TPaTElIK®V GUVOAAAYOV PHEGH ThAspmdvoy (Barnes,
2003). Qotoco, N peydAn aArayn otig peBOd0VS TANPOUGY £Yve pe TV 1Opvon NG



PayPal 10 1998, n omoio péypt onuepa dwtnpel woyvpn B€omn oty ayopd TV
EVOAMOKTIKOV ueBOdmv mAnpoumv. Ta televtaio ypdvia, 0 KAEOOG TOV YNeLOKOV
TOPTOPOA®Y YVOPILEL paydaio. OVATTUEN WHE TEYVOAOYIKOUS KOAOGGOVG OMM®G TO
Facebook, n Apple, n Google koau 1 Amazon va avtoywviovior SuvopKd yo TV
TPOGPOPA TOV TOPTOPOAIDV GOTIC AEITOVPYIKES TOVG TAOTPOpLES. EmumAéov, onuepa,
évtoveg ocv{ntoelg mepiarrovy v texvoroyia aivcidag cvotoryidv (blockchain)
TOV EI0TYAYE TO AVAOVVLO ATOUO e TO YeLdmvupo Satoshi Nakomoto 6to £yypagod Tov
"Bitcoin: Peer-to-Peer Electronic Cash System". H pof} tov evolhaktik®v puedodwv
TANPOUDV TAPOUEVEL CNUAVTIKT GE OO TOV KOGO, GUUTEPILOUPOVOUEVOY TOGO TMV
OVOTTTUGOOUEVAOV OGO KOl TV  OVOTTUYUEVOV  OUKOVOUL®DV, HE  CNUOVTIKEG
duoleltovpyleg Kol UETOCYNUATIOUOVS TOV TPEMEL VO, OVIILETOTIGTOOV KOl VOl
npocappootobyv. H odvioun emiokdnnon g otopiog Tov efeliemv oTOLG
UNYOVIGHOUS TANPOUDY KATASEIKVVEL TN GLVEYN TPO0d0 Kot eEEMEN.

2.2 Aop1] TOV GUYYPOVOV GUGTIIUATOS TANPOUDV

H opydvmon kot 1 Sopn T@V GLGTNUATOV TANPOUOV Kol O10KAVOVIGHOD LEIoTOVTOL
ocvveyelg Tpomomomoelg mov petadAlovy TV ToAVTAOKOTNTA NG Oladikaciag. H
Tpanela AeBvov Ataxavoviopav (TAA) (2003) opilel T0 cOOTNUA TANPOUOY ©OG EVA
oUVOAO HECMV, TPATECIKMV O1001KOCIOV Kol STPATELIKMOV GUOTNUATOV LETAPOPAS
KeQaAaiov mov eEacpaAilovv Tnv KukAopopia Tov yprunotoc. H dievkdivvon g pong
KeQaAai®V givor 1dloitepa GNUAVTIKY LE TNV AVATTLEN TOV d1eBvoig eumopiov T0 0moio
avédvel Tov OYKO TMOV Ol0GLVOPLOK®OYV GUVOAAAYDV, TPOKOAMVIONG HEYOAVTEPT
TOALTAOKOTNTO OGOV 0popd T dukotodocio kot Ty dupfAivven kvdvvav. Asdopévov
avtol, amortovvion afldmeTol Kot ac@oieis unyaviopol yw t Pedtioon tov
SLOKAGLOV GUVIALAYDV KOl OKOVOVIGUAOV. X0uemva pe tov Hasan (k.d., 2013), n
acEOANG Kot 0SWOmoTN  VmOdoUn  MANPOU®V  givor  omoapaitnn  yuo TV
OOTEAEGHOTIKOTNTO TNG  YXPNUOTOTIOTOTIKNAG Oyopds, TNV  EUTLGTOGUVH]  TMV
KATOVOA®TAOV Kol T0 eumoplo. Ot 1pdémol TANPOUOY TaSvopobVTal GE TPELG KOPLES
Katnyopieg: pe PfAcn Tov TOTO TOL TANPMOTN KoL TOV SIKAULOVYOV, OTMG Ol TANPOUES
YOVOPIKNG Kot Ol TANPOUEG AMaviKNG: pe Pdorm tov aplBpd Tov TANPOTOV Kol TOV
JKOLOVY MV TOV GLUUETEXOVV GTN GLVAALXYN: LE BACT) TOV TOTO EKTELECTG OGOV 0POPAL
10 debvég epmopro (Evpomraikny Kevipun Tpanela (EKT), 2010). I'a va Asrtovpyel
oWGTd, TO GVCTNUO TANPOU®V Ba Tpémel va eveopatdvel tpia Bacikd otoryeio (EKT,
2010):

® &GO TANPOUNG, Y10 ££0VG1000TNOT) KOl VITTOPBOAT TANPOUNG

o cnelepyacio, evioh] mANpoung 66ov agopd TtV eKkaBAPIoN GUVOALLYDV
petalld TV eumiekopeveV Tpamemv

®  UECO JLKOVOVIGLOV, O1001KOGT0 Aol imong Tov dtkaovyov arnd tnv Tpdmelo
TOL TANPWOTN

H TAA (2003) opiler 0 péco mAnpoung og Kabe HEGO TOL EMTPEMEL TN UETAPOPE
KepaAaiov. Atokpivetal 6e d1Gpopeg LOpPES avdAoya [e TO 100G TNG GYEONG KoL TNG
ouvorloyng petasd tov pepav (EKT, 2010). Ta péoa minpoung taSivopobvtatl o
TéVTE PACIKEG KATNYOPlES: LETPNTA, EMTAYES, MOTMOTIKEG KAPTES, amodnkevpévn aéia
kot ovoowpevpuévo vmorowmmo (Laudon & Traver, 2014). Toa péoa yevikd
JPOPOTOLOVVTAL AVAAOYMG LE TO OV TPOKELTaL Yo, LETPNTA N Oxt. To petpntd eivon
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VOO yprpa wov £xet eykpilBel amd 1o KpdTog yio TV aviumpocsdnevon aéiog, To omoio
TEPAOUPAVEL TNV KATA TPOCHOTO EMKOIVOVIO LETAED ATOUMV Y10 TNV EKTEAECOT ApEoNS
HETOQOPAEG YWPIC TEPOUITEP® TOVTOMOINGN, EKTOC OO TNV MEPITTMON GLVOAAAYDV
peyaang a&iog (EKT, 2010- Laudon & Traver, 2014). Xta péoa ympig peTtpntd n
€E0VG1000TNON Y1 TN SIEKTEPUIOGT TANPOUDV LETAPEPETOL GTNV TPATE A TOV UTOLOV
N 6€ GAAO TAPOYO VINPECLOV TANPOUDV.

2.3 Taoeig otig peddoovg TAnpoung

H nAextpovikn tpamelikn| Kot 10 NAEKTPOVIKO EUTOPLO TPOKAAOVV T LETAPaoT 0o TIG
TANPOUES UE UETPNTA GE NAEKTPOVIKG UECO, EMITPEMOVTAG GTOVS KOTOVOAMTES VOl
TPOYLOTOTOOUV  ayopEG OVEEAPTNTMG TOTOL Kol YPOVOL. XOUPOVO HE TNV TLO
npdopatn éxbeon World Payment Report tov 2018, o cvvolikdg apBuodg tmv
cuvollaydv yoplg petpntd aviiBe oe 482,6 dwoekatoppvplo dordpio HITA,
onpewvovtag avénon 10,1 % xotd v tepiodo 2015 - 2016 pe onuavtikny odnon and
TIG avadLOUEVES Ydpes TG Actag, ™ Kevrpikng Evpanng, tg Méong Avatoing kou
™G AQpiKNg, evad ektipdrotl 0Tt Bo avEndel pe ovvBeTo pLOUS €T GL0G AVATTVENS TNG
16&ewg tov 12,7 % (Capgemini kou BNP Paribas, 2018). Xto téhoc tov 2017, 0
GLUVOAMKOG aplBUOG TOV TCTOTIK®OV, YPEDMCTIKOV KOl TPOTANPOUEVOV KOPTMV TOV
KuKAopopovcoav maykoouing aviAfe o 20,48 dioekatoppvpio (The Nilson Report,
2018). Iaykoouog nyEng oTIc CLVOALAYES YWPIG LeTpNTd avh KATOlKO €ivon onpepa
n Zoundia pe 461,5 koatayeypoppéves cuvaAlayéc, eved akoAovBovv ot Hvouéveg
[MoAteiec ¢ Apepicng (HITA) kar n Notwa Kopéa (Capgemini kot BNP Paribas,
2018). Ot evodhoxtikéc pébodor minpopmv eehicocovtar pe toyels pvOuovg
TPOGPEPOVTAG U GVUPATIKOVS TPOTOVS TPAYUATOTOINGNG GLVOALNY®V. XT1 Aavia, Ot
eKKANGiEG Kot 01 KOAAMTEYVEG TOV dPOLOL dEYOVTAL TAEOV LETOPOPES LEGH KIVITOV-
otV Kiva pmopovv va ayopdoovv ypryopo @aynto Le TV TE(VOLOYIO aAVayVAOPIONS
npocmmov "smile to pay" (Bech x.d., 2018). H Boston Consulting Group (2016)
evtomilel Téooepig TAGEIS TOL O EMNPEAGOVY TOV KAAOO TOV YNOLOK®OV TANPOUDYV,
petald tov omolwv M ouveyllOUEVN TEYVOAOYIKY EMOVACTOCY, N €l60d0¢ un
SLUPBATIKOV ToPAyOVTOV, Ol ATUTNTIKOT TEAATEG KOl Ol «EE0VGLOJOTIKES OATAEELSY.
O e€eliéelg otig TEYVOLOYiEG KIVIITOV TNAEPAOV®V EICTYOYOV VINPECIEG TANPOUDV
HEG® KvNTOV PE TOYEWMS AVEAVOUEVO TOGOGTO VIOBETNGNS TV EV AOY® TANPOUDYV GTIG
AVATTUGGONEVES OKovopies, 10iwg ot Pwoia 36,5%, oty Ivdia 33,2%, oty Kiva
25,8% kon otn Notw Appwen 15,1% (Capgemini kot BNP Paribas, 2018).

Ot pébodotl TAnpoung eivor oNUEPO KOTAIIKAGHEVEG GE UETACYNUOTIOUO AOY® TV
TEYVOAOYIK®OV ££EMEEMV KO TOV KOVOTOMAV TTOV €l6Ayovton oty ayopd. Ilap' 6Aa
oVTA, N KUKAOPOPIN TOV HETPNTAOV TAPUUEVEL DYNAT GTNV TAELOVOTNTO TV YOPp®OV. O
Bech (x.a., 2018) mapéyovv otoyeio yioo v avénuévn {mmon HETPNTOV OTIg
avamTuypéveg yopeg Adym g Aebvodg Xpnuatomototikng Kpiong ko tov
YOUNAGTEP®V emToKi®V, e eEaipeon TIg ZKovOVaPIKES YDPEC.

2.4 O0TNNO NAEKTPOVIKOV TANPOUDV

H owovopia yopic petpntd dev cuvemdyetol tnv TANPN OTOVGI0 GUVOAAAYDOV WE
HETPNTA, ®OOCTOGO OVOPEPETAL GTO GUOTNUA, OTOL Ol UETAPOPEC UETPNTOV givar
eMdyotec (Paul & Friday, 2012). Ot tAnpouég Ywpig LETPNTA EMLTPETOVY TO EUTOPLO
ayafmOV Kol VINPESLOV HE TN XPNON NAEKTPOVIKOV HEGMOV KOL TIC U1 NAEKTPOVIKEG
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petopopés péom emroywv (Tee & Ong, 2016). Qg ek TOLTOL, Ol NAEKTPOVIKEG
TAnpouég opilovtal g N HETAPOPA MAEKTPOVIKNG a&iog amd ToV TANPMTY| GTOV
dkaovyo HEG® NAEKTPOVIKOD pnyovicpov (Kim k.d., 2010). Zoueova pe tovg Totdkn
Kol Xtepavion (2005), 1o cOOTNHE NAEKTPOVIKOV TANPOUOV HUEITOL TNV TPEXOVCH
doun TANPOU®V Kot oxedldlel véoug TpOTOLG Yoo TNV €KTEAEON cvvoAloymv. H
OLVEYNG OVATTLEN TTOPATNPEITOL CUEPO GTO NAEKTPOVIKO GUGTN O TAT|POUDY LLE TOVG
VEOEIGEPYOLEVOVS GTNV OYOPE VO TPOCPEPOLY TPONYUEVES PEATIDCELS Ko TEXVOAOYIEG,
Kataypdeoviag 750 ekatoppdplo cuoThpate TANPOUOV Toykoouing (Treasury
Alliance Group, 2018).

O Abrazhevich (2004), owxpivoviag Pdoet TG HOPENG OVTITPOCOTELCONG TMV
YPNUATOV KOl NG OopYNg NG HETOQOPAS ypnuatwv, JSwympilelt To oOGTNUHO
NAEKTPOVIKOV TANPOUDV GE OV0 OUASES: TO GVGTNUO oV PacileTon G€ NAEKTPOVIKO
YPLa Kot To cvotnue tov Paciletar oe Aoyapracpovs. H opdda mov Paciletor oto
NAEKTPOVIKO YPNUO. OVATOPIOTO TO GULUPOTIKO YPNUO LE TN HOPON KEPUATOV Kot
TpomeloyPAUUOTIOV 1| «LOPKDOV», £TGL OCTE TO WUEGO OVTOAAAYTG VO LETAPEPEL IO
a&la, eved oty tpocéyyion mov PacileTar 6 Aoyoplasos, TO ¥PNLO OVOPEPETAL OE
KATOYWPNOES G€ TPOUNECIKOVG AOYOPLOGHOVS, YVMOOTEG KOl G «OTUELOAOYIKES) LIE
duvatodmto amodnkevong agiag (Abrazhevich, 2004- Towdkng & Ztepaviong, 2005).
21 Guvéyeln, To NAeKTpovikd xpnpa Bempeitor "péco dakavovicpoy Kot Oyt HEGO
TAnpoung", 1o oroio aviumrpocwnedel vopcpatikny agio amodnkevpévn gite 6 LAIKO
eite oe Aoyopikd (Evpomaiky Kevipun Tpamela, 2010). O Kim (x.&., 2010)
SpopoTolEl TEPATEP® TO LOVTEAO OGOV aPOPd TIG LIToKATYopieg KAOE opddag Ko
wpoteivel Tévte KOPLEG TASIVOUNGELS TOV GLUGTNHATOS NAEKTPOVIK®OV TANPOUDYV, OOV
TO NAEKTPOVIKA HETPNTE KOl Ol TPOTANPOUEVES KAPTES AVIIKOLV GTNV TPADTH OUAOa
mov PBacileton otor LETPNTA, EVO Ol TIOTMOTIKEG KOAPTES, Ol YPEWOTIKEG KAPTEG KOl Ol
NAEKTPOVIKEG EMLTOYEG OVIIKOVV GTO GVOTNHA oL Paciletatl o€ AoyoplocHovg.

e To nAeKTpOVIKO YPNLLOL AVTITPOCOTEVETAL OO LAPKES GE NAEKTPOVIKEG LOPPOES
TOL UTOPOVV VO AyOPAGOLY QULGIKO TPOSOTA Omd €KOOTEG HE CLUPOTIKESG
HOPQEG TANPOUNG Kol apyOTEPA VO 0TodNKELTOVY UOVO GTO AOYOUPLICUO TOL
YPNOTN, O OMOIOC OVOPEPETAL EMIONG KOL MG "MAEKTPOVIKO TOPTOPOAM"
(Abrazhevich, 2004). H péBodoc mAnpoung He MNAEKTPOVIKO yprLo
nepapBdavel Evav opyoviopod vrevBuvo yio v €kdoon Kot tnv e&apyvpmon
TOV LETPNTAOV, OTOL Y10, GUYKEKPIUEVO YPNUOTIKO TOGO ATOLTEITOL O LOVAOKOG
ap1Buog avayvopiong (Kim k.a., 2010).

e H mpominpopévn kapta exdideton amd Tov EUTOPOo Yo CLYKEKPIUEVN aSio Kot
ayopaletol amd TOV KOTAVIAMTH Y10t AOYOVUS SEVKOALVONG TOV GLUVOALLY®DV
ota kataotyuata (Kim «.d., 2010).

e YNV TOTOTIKN KAPTA, Ol HUETAPOPES YPNUATOV TPAYUATOTOOVVTOL OO TOV
TAPOYO VINPECUDV TANPOUDV, O ONOI0G KATAYPAPEL TIS YPEDGCEL GTO
AOYOPLOCUO TOV XPNOTN Kol OPYOTEPX XPEDVEL TOV TEANTN LE TO VTOAOITO TOV
hoyaplacpo® (Abrazhevich, 2004). H paxporpoBeoun emtuyio e avantuéng
TOL GCULOTNUOTOG TICTOTIKOV KOPTOV GCE TAYKOGUO JSIKTLO TANPOUDV
amodideTal 6TovV «kaBoploTikd aplORd TV TEAATOV AAVIKNG KOl TOV EUTOP®V
MOVIKNGY, OTIG ETEVOVGELS GTNV TEYVOLOYIO T®V VTOAOYICTAOV Kot 6T 01efvn
ouvEPYOGio Kol OVTOAAOYY YVOGE®MY GTOV KAAOO TV YPNUATOTICTOTIK®OV
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vanpecwv (Batiz-Lazo xou Del Angel, 2018). Ot e&ehilelg 010 cvoTnUa TOV
TOTOTIKOV Kaptodv otig HITA ™ dexoetia Tov 1960 opeilovtar oty avaykn
TUTOTOINONG AOY® TNG ETEPOYEVELNG TOV GULOTNUATOV MG OTOTELECUO TNG
peyaang avinong ot oekaetio tov 1950, oty a&imon g pecaing Taéng va
d1evKoALvVOEel 1 dradKasio Kot 6T SNUOTIKOTNTA TMV OPAUAT®V TNG KOWVMOVING
yopic petpntd (Giessmann, 2018). Ot Visa ko MasterCard eivor un
KEPOOOKOTIKEG ETOLPEIEG TIGTOTIKAOV KOPTMV TOV BETOLV TIG TPOSIAYPOUPES Y10
T1G Tpameleg TOL EKOIO0VV TGTOTIKES KAPTEG, OL OTOIEG OPYOTEPQ AELTOVPYOHV
®¢ evolgpecol ypnuotomiototikoi opyavicpoi (Laudon & Traver, 2014).
opeova pe v ‘Exbeon Nidoov (Nilson Report, 2018), oto téhog Tov 2017
vpyav 14,4 dioekaToppdPLo. TIOTOTIKEG KAPTEG GE TOYKOCULO KUKAOPOPIaL.
Y1ig HITA, ta puoikd mpOcOTa. £X0VV YEVIKA TEPICCOTEPES A0 Ui TIOTOTIKES
KOPTEG, LLE TOVG KATAVAAMTES LE VYNAN TIGTOANTTIKY IKOVOTNTO, VO £XOVV KOTA
HEGO OpO TEGGEPIS AOYOPLOGLOVS KOL TOLG KOTOYOLG KOPTMOV HE YOUNAN
TIGTOANTTIKY] IKAVOTNTO VO £XOVV KATA LEGO OPO TEPIGTOTEPES OO dVO KAPTEG
(Consumer Financial Protection Bereau, 2017). H duvatdotmrta dpeong ayopdg
ayofdv Kol LVANPECIOV Kot 1 duvaToTnTo £EOOANGNG TOL VTOAOITOL TOV
Aoyaplasod apydTePa OmMOPEPEL KEPOT Y10 TOLG EUTOPOVS OGOV OPOPE TNV
adénon Tov KOTAVOAOTIKOV damavev. Ot éumopot, ®oT1dc0, TPEmMEL Vo
TANpOVOLY LYNAL TEAN Yo kéBe ovvodiayn mov mpaypotomolel o
KOTavoA®TIG He cvvolkd 7 dwoekatoppvpro. dordpie HITA (The Nilson
Report, 2018). H advvapio mAnpovg tavtomoinong 0£tel TG0 10V KOTAVOAMTA
0G0 Kot ToV EUmopo o€ vdAT BEom, dnuovpydvag TV ThovoOTTO OTATNG
KO EYKANUATOV KOt TPOKAAMVTOG GEPA TPOPANUATOV, CLUTEPIAAUPAVOUEVEOV
TOV KWOOVOV otV ac@diela, T dtoiknon kot tig cuvairayés (Laudon &
Traver, 2014).

H ypewotikn kdpta givar éva €idog Aoyaplacpov amobnkevpévng a&iog mov
onpovpyeitor pe v K0TAOECT TOGOL OO TO OMOI0 TPOAYLOTOTOLOVVTOL
petagopés M avaAnyelg (Laudon & Traver, 2014). O tpoémog mAnpoUNg
TPOUYUOTOTOEITON OO TOV TTAPOYO VANPECIDV TANPOUDY, OCTOCO EMTPENEL TN
dwtnpnon Oetikov vmoloimov oto Aoyaplacud pe AQUEST agaipecn OTOV
npaypotonoeitar cuvariayn (Abrazhevich, 2004). H ypewotikny wkdapta
ovvdvdlet ta yapaktnpiotikd tov ATM kot tng niektpovikig tpanelikng (Kim
K.A., 2010). Ot cuvarhayéc ayopds e YPEMOTIKES KOl TPOTANPOUEVES KAPTEG
avtiotoyovv oto 55,44% twv cvvolik®v cvuvarraydv ayopds (The Nilson
Report, 2018). H mp60dog TV TeXVOLOYIDV TPOKALEGE OLOPOPOTOGELS GTIG
TPOTAGELS TANPOUDV 010G OTIS TPOSHOTIKES GLVOALAYES, Ommg To PayPal, ot
omoieg ouyva avagépovtal o¢ Aoyaplacuol amodnkevpévng aélag (Laudon &
Traver, 2014)

H mAextpovikn emtayn €xer petreelybel amd tig ydptiveg emrayég (U.S.
Department of Treasury, 2018). O Avtdg o Tpdmog TANPOUNG TAPAUEVEL EVPEMG
J10ded0EVOG o oplopéveg ympes, ommg ot HITA, o Kavaoddg, to Hvouévo
BociAielo, ®6T6G0, 01 TAPOYOL VINPESLOV TANPOUDY ENXLYEIPOVY VA GTPAPOVV
o€ QAL pEGOL.
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3 Metdfaon oty Kowvovia ympic petpntd
3.1 X16010 PETUGYNNATIGHOD

I'evika, meprypdpoviar 1€66epa Pacikd oTAdI0 TOL d1AVOOVY Ol OIKOVOUIES KATA TN
petdfaom and v Kuplopyio TV TANPOUOV UE LETPNTA 0 AVCELS Ywpic petpntd. O
Thomas (2013) ta&wvounce kabe otdoo ®¢ eENG: Evapsén, LeTaPooct, oNuUelo KOUTNG
Kol TpoY@PNUEVO 61ad10. To 6Tdd10 ¢ Evapéng eueavileTol GTIC AVOTTUGOOUEVES
owovouies pe 1g mTAnpopégs mov Pocilovior 6 HETPNTA VO AVIUTPOCOTELOVY
TEPLGGOTEPO OMO TO EVEVAVTA TOIS €KOTO, TO OTMOI0 MPOKVATEL AOY® NG EAAEWYMG
SBEGIUNG YPNUATOTICTOTIKNG VITOGOUNG N AOY® KOWMVIKOV YOPOKTNPIOTIK®OV. To
OEVTEPO GTASIO AVTUTPOCSMOTEVEL TO GLVOLAGHO TNG YPNOTG YOPTIOV KO NAEKTPOVIKDV
TANPOUOV TOV eRPavileTal TOGO OTIG AVAUTTUVOOOUEVEG OGO KOl OTIS OLVOTTUYLEVES
YDOPES. LTI OVOTTUGOOUEVEG OKOVOUIES Ol GUVAAANYEG Ywpic petpntd opsihovton
KUplwg oV 0A0éva avomTLoGOUEVT] pecaio TAEN, €V O CULVINPNTIGHOS OTIC
OVOTTUYUEVEG YOPES opeireTan og moMTiopikég ruyés. H taivounon tov onueiov
KOUTG OVTITPOCMTEVEL EVA EDPOG GLVOALAYDV Y®PIG YopTi TOL KLpatveTon amd £ikoot
EVVEN £0C COPAVTO TEVTE TOIG €KATO Kol 1oyOEL Yoo yOpeG pe mpdoPacrn otnv
OTTOLTOVILEVT] DTTOOOUT Y10 TN LETAPOGT, ®GTOGO 1 TEMKT OTOPOCT Y10 TNV QALY TOV
tpomov mAnpoung eaptdror omd to dropo Tng owkovouiog koi, mAAL, omd T
KOW®MVIKOTOAMTIGUIKG  XOPOKTNPIOTIKA. XTO TPOYOPNUEVO otddlo pali pe Tig
OVETTUYUEVEG LTOOOUEG KOl TO DYNAO €mimedo Oowovoutkng évtaéng, to dropo
AOd£XOVTOL KO YPNGUYLOTOI00V EVTATIKA TNV evoAlaKkTiKN néBodo mAnpopmy (BFA &
Better Than Cash Alliance, 2015- Thomas, 2013).

Mo va pmopécovv ot YdPEg Vo TPAYLATOTO|GOVY OAAAYES o€ KABE TOSVOUNUEVO
OTAd0 pE OMOTEAECUATIKO TPOTO, AdpuPdvovtag vmoyn T0 KOOTOG KOl TO
YPOVOOIAYPOLLLLEL, TTPETEL VO EQOPLOGTEL 1 cuvTOVIGUEVT TtpocEyyion. Etvor emiong
onuovtikd vo onuewwbdel 6tt ot aAdayéc petald kdbe otadiov aPopodv TIC
WotepdTNTEG NG KABE YDPOG Kot cuVERDS TTpémel va aglohoyn0el to apyikd onueio
exxivnone. H mpd™ adlayn omd 1o apykd 6to petofatikd otdolo cuvteleiton pe TIg
UEYAAEG TANPOUES TTOL TPOLYLATOTOLOVVTOL ATt "KLPEPVNCELS, LEYAAOVG EPYOOOTEG KO
mapdyovg Ponbelag, ot 0moiol TANPMOVOVY NAEKTPOVIKA", ONUIOVPYDOVTOS AAAAYES GTN
doun TOV TOUEWKOV POMV KOl TNV OVAYKN Yo TV oVATTUEN YPNHOTOOTKOVOUK®MV
vrnodopv (BFA & BTCA, 2015). H &&éMEn towv vmodopdv meplopiletor oTig
dpacTNPOTNTEG OVOANYNG HETPNTAOV O0cov apopd too ATM kot v enékTocn TV
TPOTECIKMOV VTOKATACTNUATOV, KAOMG 6€ aLTO TO OMNUEID 01 CLVOALAYES LKPOD Kot
pecaiov 6yKov mopapéEVOUY 6 HETPNTAL.

Yndpyovv ndve and 100 ekatoppvplo dropa pe yopmAd eico6dnua, dniadn to 19%
TV evNAikov AopBdvoov mAnpopés and v kuPépvnon pe ™ popen wcebov 1
Kowovikov gupacudtov, pe Aydétepo amd 10 39% TtV ovvolhaydv  va
TPOUYUOTOTOOVVIOL GE AOYOPLOGUD, EVM OTIG OWKOVOUIEG LYNAOD ELGOONUOTOS TO
1060010 ovtd Eemepvd 10 80% (Demirgug-Kunt, 2018). Me avtov tov 1pdmo, 1
mBovotnto Topaotkovouiog Kot dtpbopds elvar onuoviikd vymin, BETovtag Tovg
amodékteg oe vl 0éom. H ynoeromoinon towv minpoudv «KvBépvnon mpog
[Ipoécwmnay (Government to Person -G2P) peudvel to kuPfepyntikd k66T0G, PEATIOVEL
TNV OTOTEAEGHLOTIKOTNTO KO T OLOPAVELD TOV YPIUOTIKOV HETOPOPDV, EVIGYVEL TV
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acQAaAEld, ovEAveELl TO EMIMEDO OKOVOUKNG £vTOENG KOl EVIOYVEL TOV POAO TV
yovorkdv oty owkovopia (Klapper & Singer, 2017).

Yndpyovv moALéG evoei&elg mov vTooTNPifovV TO EMYEIPN LA TG LEIMONG TOL KPATIKOV
KOGTOVG OTIC OVOMTUGOOUEVES YDPES, UE TO KOGTOC aLTO Vo TPOKVTTEL amd WUn
e€ovolodotnuéveg TANpoUES, Tpomelikd TAN kot TAnpoués tokwv (Aker k.a, 2013). H
avdykn vy oamotelecpatikés pebddovg mANpopdv eivor Wioitepa Kpiown oe
TEPIMTOON KATOOCTACEWDV EKTAKTNG OVAYKNG, KATL TOV GAVIKE KATA TN SLAPKELD TNG
puéivvong and tov 10 ‘Eunoia, 6tav 1 kuPépvnon g ABepiog Enpene va petapipet
dpeco mAnpopés oe epyalduevoug oe amopakpvouéveg meployés (BFA & BTCA,
2015). H dvuvatdtto eVTOMIGHOD TV TANPOUDY TOV TPOYLOTOTOIOVVTOL YN QOLOKA
kafotd dvvorr T pelmwon Tov TocooToV amdtne. To TEPIGTATIKA YPNUATIGHLOD GTV
Ivoila perwbnkav xotd 47% O0tov 01 GUVTAEELS KOWVMVIKNG ACPAMONG HETAPEPON KOV
YNOLOKE: TOPOLOL0 ATOTELEC LA CNUELDMONKE GTNV APYEVTIVI] LLE TNV YNPLOTOINOT| TV
KOW®VIKOV TANPOUOV GTO TAOIGIO TOV TPOYPALULATOS KOTA TG PTd)Ewng Plan Jefes
(Duryea and Schargrodsky, 2008- Muralidharan et al., 2014). 'Evo. dALo onpovtiko
amotéleca g petdPfaong otig mAnpopés G2P Eykertan ota ototyeio mov delyvouvv 0Tt
T GTOO YPNGUYLOTOLOVV TEPOITEP® KOl AAAEG YPNUOTOTICTMTIKES VINPEGIES, OMMG
ATOTAEVCELS, KOTAOEGELS Kol dAvela LOALS onpovpynBel o TpameliKdg AoyopLaGHOG
(Bold et al., 2012). Metd ™ dwvoun Aoyoplacumv toptevtnpiov, 0 80% tmv
volkokuplidv 610 NemdA cvvéyioe va ypnoyonotel tov Aoyapacud yio katabéoelg
vyoug 8% tov gfdopadiaiov silcodnuartog (Prina, 2015).

H dgdtepn aArayn cvpPaiverl pe tig avEnpéves SuvaTOTNTES TOL £YOVV T ATOUA VO
petapépovv M va Eodevovv ypnuata yneokd (BFA & BTCA, 2015). Ot tAinpopég
piKpov-pecaiov peyédovg mpoypatomolovviar 6€ avtd to oTéoo pe Pdon v
a&loddynon tov dwbéciuov pefddmV TANPOUNG Kol TNV amOQOcT) Yol LETAPOPES LE
TOV 7O OTOTEAECUATIKO TPOTO, GULUTEPIAAUPOVOUEVOV TOV TANPOUDY  TPOG
emyyelpnoelg (Payments to Business-P2B), tov tAnpopov npog npdcwna (Payment to
People-P2P) kat tov mAnpopdv tpog v kuépvnon (Payments to Government-P2G).
O e€eliéelg oTig TEYVOLOYIEG TANPOPOPLDOV KOl EMIKOWVMOVIDOV 0ONYNOAV GE TO)EIES
KOWVOTOUIEG OTIS YPNUATOMIGTOTIKEG VINPECIES, TOPEYOVTAG EVKOAGTEPT TPOSPaoT
OTNV AYOPd G€ KATOVOAMTEG KO EMLYELPNCELS OV €1TE OV TANPOVCAVY TIG TPOUTOOESELS
Y emionpovg Tpameltkons AoYaplacHovs gite dgv UmopodGaV Vo GUUUETAGYOVY GTO
NAEKTPOVIKO GLGTNLLA Y10 AAAOVS AOYoLG. Zvppwva e v [Haykdopa Tpdrela, pe to
40% tov evnAikov va €ovv tponelikd Aoyoplacud, 10 ToGocTd O1Eicdvong TV
Kvntov mmiepovov elvar mepinov 90%, mapéyoviag €tor Pdon yoo ohoéva
neplocotepec  €€erilelg ot mAnpouéc péow kwvntadv  thAspovov. To 2016
onuovpyndnkav mave and 100 exotoppdpla véor Aoyaplacuol oto Kivntd TAEPmva
ol omoiot avépyovioar ovvolMkd o€ 0,5 Oloexkatoppdplo  AOYOPLIGUOVE OV
dwayepilovtar doekoatoupdpla dordpro v nuépa (Global System for Mobile
Communications (GSMC), 2018).

O ap1Bpog v pedddmv TANPOUOV HECH KIVNTOV THAEPOVOV avédvetat dtaitepa
YPNYOPO GTIS AVAOLOUEVES KOl aVOTTUOCOUEVES owkovouies. H vrocoydpio Agpikn
€Xel T0 UEYOADTEPO TOGOOTO TMV MOYKOCUIOV AOYUPLOICUDV Y10, CUVOAAAYEG LECM
Kivntov tniepmvov pe 49,1% 1o 2017, axolovbei n Nota Acia pe 34%, n Méon
Avotoln pe 6,8% kot  Bopeia Appikn pe to oy tov P2P petagopdv 6to chvoro
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tov petapopwv (GSMC, 2018). H tpareliki vinpecio cuvalloy®dv HECH KIVITOV
mMAe@OVoL «M-PESA» otnv Kévva amotelel Eva emtuynuévo mapddetypa petdfoong
OTOV OVOTTUGGOUEVO KOOUO amd TV Kowvwvia mov 0ev dtabétetl tpamelikd cuoTnUa
0TO XPNUOTOMIOTOTIKO CUOTNUO UECH TNG TPOMONONEC EVOG OMOTEAEGUOTIKOD KOl
0o(POAOVS GUGTHIATOS TANPOUDV KOl, MG €K TOVTOL, TNG ALENONG NG KOWVWOVIKNG
eunueplog pe v €£000 oV 2% 1OV GLVOAIKOD TANBVoUOV amd TN PTOYewW (Suri &
Jack, 2016).

H tpitn oAhayn mepthapfavel  petdfoon amd to onpeio KOUmNG 6To TPOYWPNUEVO
0TAd10, O6tav ot piKpég Kot kafnuepvég ayopég yivovtar niektpovikd (BFA & BTCA,
2015). Xe awtd6 10 onueio, n {RNoN Ko M TPOoEOPE Exovv €VKOAN TpdcsPacn oe
EVOAMOKTIKEG neEBOSOVG TANPOU®V pE YAUNAO KOGTOG. AV 01 dV0 TPpOTEG OALYEC
ovpPaivouv AOY® avAyKNG Yo OCQOAEIC Kol OPOVEIC TANPOUES, M GAAXYY] GTO
TPOYWPNUEVO OTAO0 TPAYUOTOTOLEITOL YEVIKGA amd TV Kowdtnta Yo AGyoug
evioyvong g gvkoAiog Kot PLEIWONS TOV KOGTOVS TV GUVOAAXYDV.

>opemva pe tnv Deloitte (2013), ot kuptotEPOL AGYOL Y10 TOVS OTOI0VG O KOTOVOAMTES
amo@acilovy vo KAvouy ayopég LEGM SLASTIKTVOL Elval 1) SuVATOTNTA CVYKPLONG TILOV,
N e&otkovounon ypovou, 1 TPOSRAGIHOTNTA, Ta EONVITEPA TPOTOVTA KOt 1) LEYOADTEPT
emhoyn. Me ) Gelpd TOovg, Ol MAEKTPOVIKEG HEDOOOL TANPOUDV ETITPETOVY GTOV
éumopo va el6EADEL o€ VEES ayopég Kot va avEncel Ty melatelakn tov Baon. To 2017
0 6LVOMKOG TLipog TOoL EVPMTAiIKOD NAEKTPOVIKOV gumopiov avéNdnke kotd 11% oe
534 d16. evpd kot avapévetor vo avénbet katd 13% o 602 d1o. gvpd o 2018, pe 10
HeyoAvTEPO TOC00TO Vyoug 68% va Ppioketar ot Avtikrp Evpdnn (Ecommerce
Europe, 2018). ZOoppwva pe v MasterCard (2017), ot Evponaiot acyolodvtor evepyd
LLE TO NAEKTPOVIKO AoViKO EUTOPLO, LE TO 25 TO1G EKATO TOV KATOVOIAMTAOV Vo, Wovilel
Kanpepvd kot 1o 60 toig exotd vo ywvilel TovAdyioTtov pio eopd to pva. Qctdc0,
0 apOUOC TOV SUSIKTVOK®Y GUVOALAYDOV TOIKIAAEL YE@YPAPIKA LE TN HeYOADTEPN
cuyvotnta omv Acio ko ™ Bopeia Apepwkny (KPMG, 2017). To mpoidvto mov
ayopdlovtor cuyvotepa LEGM SLadIKTVOV glvar £10M €vOvomng, VITOINONG, NAEKTPOVIKA
elon ko eorrpra (KPMG, 2017- MasterCard, 2017). Ot kbprot tapdyovieg mov wbovv
toug  Evpomaiovg vo  mpoypotomoodv  SlocLVOPLOKES MAEKTPOVIKEG  OYOPES
nePAAUPEvouy EAKVGTIKES TPOGPOPES Y TO 40% TV epmTNBEVTMV, aKolovBovEVES
Ao mTUYEG OMWS KAAVTEPES VINPEGiEG 1 Opot Yia T0 33% Kot KoAvTeEpT dobesoTnTO
yw to 32% (MasterCard, 2017). Ze mayxocopio eminedo, to. KOPO KivnTpo yio
niektpovikég ayopés pe Baon v IHaykoéoua ‘ExBeon Katavorotov (KPMG, 2017)
Nrav 1 €£01KoVOUN 6N KOGTOLG Kot YpOVOv.

1 otovg 3 Evpomnaiovg ayopastég mpoTtitovy ) néBodo g NAEKTPOVIKNG TANP®UNG
amd TG KAPTEG KOl TIG NAEKTPOVIKES TPONECIKEG GLUVOALAYEC, L€ TOV VTTOAOYLIGTH VO
Kuplapyel 0TI TPOTIUNOELS TV cLokeL®V. [TapdAio Tov 1 ayopd etvon avoryT o€ GAAES
EVOALOKTIKEG HEBOOOVE, OTTOC 1 Ghpmor KodKOV QR, ot epopproyég NAEKTPOVIKNG
TpomelIkng Kot TO MAEKTPOVIKG TOPTOQOALD, TO EKONAMUEVO EVOOPEPOV  OEV
avromokpivetoar otV mpaypotikny ypnon (MasterCard, 2017). H mpotiunon g
OLGKEVNG SLOPEPEL OTIG OCLOTIKEG YDPES He TAve omd 10 19% va mpotdel va
TPUYUOTOTOLEL AYOPEG LEGM KIVITMV EPOPLOYDV, YEYOVOS TOV OOSEIKVIETOL 1O10{TEPOL
omv Kiva, pe 10 26% va tpotipd kivntég cvokevés (KPMG, 2017). Qotdc0, 1 Epguva
OYETIKA LE TN S0POPA TILDV GE NAEKTPOVIKE KOl U1 NAEKTPOVIKA KOTOGTHLLOTO, TOV
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oeénydn oe 10 yopeg pe Pdomn 56 peydAovg MoveEUTOPOVS KATUANYEL GTO CUUTEPOCLLOL
OTL ot Tég elvor 101EG KO Yoo TOVG OVO TVTOVG o€ ToGootd 72%, wotdcOo Elval
etepoyeveic og emimedo ydpag kot khdoov (Cavallo, 2018).
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HPQTOTYINIO KEIMENO

Transition to a Cashless Society: Impact on Economic Activity
1 Introduction

Modern economy delineates complex and interconnected structure with increasing
global interdependence on number of variety networks, such as transport, energy,
communication, and others. The financial networks in terms of payment systems affect
stakeholders at different levels and therefore play major role in economic activity both
within a country and cross-border activities. Failures in efficient functioning of fund
flow would have adverse impact on financial markets and economy. Substantial
resilience on efficient exchange of goods and services triggered societies to dynamic
search of alternative methods of payments. Over the time, trade settlement mechanism
transformed from barter trading and first coins and banknotes, to checks and recent
electronic payments. Currently, digital forms of transactions are rapidly transforming
the landscape of payment systems offered by both conventional and alternative
providers of financial services. The straightforward benefits of cashless transactions
that come in form of transparency, efficiency, and financial inclusion uplift the trend of
transformations from paper-based money into digital form. Although cash loyalty
remains in some societies, the structural shifts are inevitable with financial markets
facing major disruptions.

The academic field and related researches are largely focused on the relationship
between alternative methods of payments and economic growth solely. Few studies
aimed on extending the topic of physical currency by analyzing other altered aspects,
yet commonly addressing individual regions and nations. The objective of this thesis is
therefore to aim to further broaden the subject of physical cash in circulation, taking
into consideration the conversion to digital payment instruments prompt number of
areas. The study contributes to the topic by forming an extensive outlook from a global
perspective, examining factors as business environment, globalization, and shadow
economy in relation to currency in circulation.

This paper begins with the discussion of the payment system organization development
figuring the enduring definition of money term and its functions, but it's evolving
representing nature throughout the history. It further follows with defining the structure
of currently existing payment system, overviewing its main characteristics and
differentiating terminologies between cash and non-cash instruments. The major trends
in the field occurring triggered by technological advancements are highlighted in the
subsequent section. We then delineate and classify the electronic payment system into
five subcategories of cash-based and account-based groups.

The general overview of the payment system from theoretical and terminological
viewpoint is followed by Chapter 3, where the main focus of the thesis on transition to
cashless society is deliberated. Rooting on literature review, we identify four main
stages of transition, including: inception, transitioning, tipping point, and advanced.
The driving key forces along with barriers faced to undertake shifts are considered,
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associated with each stage specifics. We can then infer the initial shifts prompted by
the need for transparency and security in transactions, whereas shift to advanced stage
is generally pulled by individuals themselves in search for convenience and low costs.
The chapter acts as a ground base in forming the transformation stage score to further
rank countries included in research. The subsequent Chapter 4 focuses on academic
studies and researches conducted in the field related to this thesis, followed by the
formulation of hypotheses that are tested in the Chapter 5.

The panel data for 70 countries over the period from 2013 to 2017 is studied using
standard panel estimation methods and the Blundell-Bond (1998) system GMM
estimator. The Chapter 5 begins with elaboration of the data construction, grounding
on the literature perspective of the basic definitions and characteristics of the categories
analyzed further in the model that is followed by general pre-estimate stage diagnosis,
and theoretical overview of panel data estimators. The outputs derived from the
estimators' employment are subjected to consequent testing and comparison to
elaborate for the selection of the most appropriate method.

The empirical results of econometrical analysis affirm the presence of negative
relationship between Business Environment and Currency in Circulation M0 and
contrary positive relationship between Shadow Economy and Currency in Circulation
MO, confirming the first and the second hypotheses. The Globalization relation to
physical cash is left as subject for further research. The conclusive section in the
Chapter 6 provides reviewing deliberation over the empirical results in combination
with the reflection retrieved from theoretical and literature sections. The central
inference implies the insufficiency of solely electronic money solutions promotion and
significance of the business environment for both developing and developed stages of
transition to cashless economy to ensure trust and security of the system to allow not
only the introduction of alternative payment system but to enhance its active usage.

2 Payment system organization
2.1 Evolution of payment system

In the past when definition of medium of exchange had not yet been defined, the process
of bartering - direct exchange of goods and services lied in the basis of trade. The
difficulty to satisfy exact matching of supply and demand and challenges to set fair rate
of exchange attributed to bartering prompted inefficiencies in the trade. The first
definition of money as ‘measure and standard of value' and its basic three functions of
medium of exchange, measure of value, and store of value were introduced by William
Stanley Jevons (1883). As medium of exchange money embodied in different physical
forms throughout the history. In the hunting state many ancient nations employed skins
or furs of animals, whereas, later in pastoral state money reshaped into cattle adding
store of value function (Jevons, 1883). Interestingly, emphasizing the importance of
livestock to the age, he further discusses etymology of modern common words, such as
fee, which comes from Anglo-Saxon feoh, meaning cattle; or capital originating from
the kine known as capitale (Jevons, 1883). The agriculture induced employment of
produced goods as means of trade; therefore, geographical factor determined the form
to which money would transform. Such as olive oil circulated in Mediterranean, wheat
and oats in Europe, corn and maize in Central America (Jevons, 1883).
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In Norway corn was deposited and borrowed in the banks (Jevons, 1883). In addition
to proposition of definition and basic functions of money, Jevson (1883) discussed main
properties money should hold following the order of importance: utility and value,
portability, indestructibility, homogeneity, divisibility, stability of wvalue, and
cognizability. Given that, in order to possess those values, the material of money need
to correspond certain qualities. Metal was the dominant choice for years later as it holds
the properties and functions in comparison to commodities used in the past. China has
a long history of utilizing base metals in money creation and recognized as first to
introduce coins that met basic functions of state authentication, identicalness,
acceptance by tale, and guarantee of symbol of value (Davies, 2005). Non-Chinese
coinage invention of modern-type of coinage with guarantee of purity and weight,
attributes to Lydia and lonia, which currently form parts of Turkey (Davies, 2005).

The gradual substitute of coinage related to the development of modern paper form of
money. The early advancements took place in China where paper and printing were
first invented, five hundred years before the occurrence in Europe (Davies, 2005).
Johann Gutenberg developed printing in Europe independently in 1440 with Leonardo
da Vinci contribution to process improvements, however bankers learned regarding the
banknote printing from travelers like Marco Polo (Davies, 2005). The traveler in turn
confronted note issues for the first time emanated by Mongol's Khan who adopted
Chinese paper money to achieve currency standardization in Asia (Davies, 2005). The
rise of paper money printing in Europe coincides with the fall in China due to world's
first inflation followed by value depreciation, decreased trust, and further abundance
(Davies, 2005). The first money in paper form in Europe was issued in Sweden by
Stockholm's Banco in 1660 to provide an alternative to heavy copper made coins
(Riksbank, 2018).

The origin of credit cards takes place in the USA as a result of changing consumer
habits after World War 11 (Batiz-Lazo & Del Angel, 2018). Initially, service sector
begun offering loyalty cards with the option to pay off later, however, from 1950
“Diners Club” begun to operate as first credit card company implementing credit based
system for “Travel and Entertainment” targeting mobile businessmen audience
(Giessmann, 2018). First attempts of large banks to compete with retailers failed due to
high initial and operational costs, but in 1970 with large banks venturing into credit
cards, the penetration experienced high growth from USD 820 million to USD 9.1
billion over eight years (Batiz-Lazo & Del Angel, 2018). The expansion was exerted
by intensive marketing campaigns through mass mailings of credit cards to target
middle class families (Giessmann, 2018). Credit cards fostered the views on future
societies converting to cashless. Following the idea, the realization of need for
standardization initiated the implementation of uniforms in card format by American
National Standard Institute (ANSI) that defined details standards applied till nowadays
such as font, format, signature location, and measures (Giessmann, 2018).

The idea of digital cash was firstly introduced by cryptographer David Lee Chaum in
his research paper in 1983 that he further evolved and enacted in his company DigiCash
Inc. in Amsterdam to introduce electronic money and avoid bank intermediation (Seth,
2017). His attempt was condemned to failure, yet number of aims ventured in the
market based on his views. In 1997 first mobile payment mechanism was launched by
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Coca-Cola introducing vending machine connected to mobile phone to undertake the
payment transaction through SMS instead of physical money (Seth, 2017). Mobile
phones reached banking industry during nineties by Merita Bank of Finland setting a
trend of phone banking (Barnes, 2003). However, the major change in payment
methods occurred with the establishment of PayPal in 1998, which until nowadays
remains to hold strong position in the market of alternative methods of payments.
Recently, the digital wallet industry experiencing a rapid growth with technological
giants such as Facebook, Apple, Google, and Amazon intensively competing in offering
the wallets on their operational platforms. In addition, currently heated discussions
surround the blockchain technology introduced by anonymous individual Satoshi
Nakomoto in his paper “Bitcoin: Peer-to-Peer Electronic Cash System”. The flow of
alternative methods of payments remain substantial around the world including both
developing and developed economies with major disruption and transformations to be
faced and need to adapt. The brief overview of history of developments in payment
mechanisms illustrates the continuous progress and evolution.

2.2 Modern payment system structure

The organization and structure of payment and settlement systems undergoing
continuous modifications altering complexity in the process. Bank for International
Settlements (BIS) (2003) defines payment system as a set of instruments, banking
procedures, and interbank transfer fund systems that ensure circulation of money. The
facilitation of fund flows is especially significant with the growth of international trade
that increases the volume of cross-border transactions, inducing higher scale of
complexity in terms of jurisdiction compliment and risk mitigation. Given that, trusted
and secure mechanisms are required for improving the transactions and settlements
procedures. According to Hasan (et al., 2013), safe and reliable payment infrastructure
is necessary for the financial market efficiency, consumer confidence, and trade. The
payment types are classified into three main categories: based on type of payer and
payee, such as wholesale payments and retail payments; based on number of payers and
payees involved in transaction; based on type of execution in terms of international
trade (European Central Bank (ECB), 2010). In order to function correctly, payment
system should incorporate three main elements (ECB, 2010):

* payment instrument, mean to authorize and submit payment
* processing, payment instruction in terms of clearing between banks involved
* settlement means, procedure to compensate payee by payer's bank

BIS (2003) defines payment instrument as any instrument that enables fund
transferring. It delineates in different forms according to the type of relationship and
transaction between the parties (ECB, 2010). Payment instruments classified into five
main categories: cash, checks, credit cards, stored value, and accumulating balance
(Laudon & Traver, 2014). The instruments generally differentiated on basis of cash and
non-cash forms. Cash is legal tender authorized by state to represent value, which
involves face-to-face communication between individuals to undertake immediate
transfer with no further identification, except large-value transactions (ECB, 2010;
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Laudon & Traver, 2014). In non-cash instruments the authorization to process payment
transfers to individual's bank or other payment service provider.

2.3 Payment method trends

Online banking and e-commerce trigger shift from cash based payments to electronic
means, allowing consumers to conduct purchase indifferent from location and time.
According to the latest World Payment Report 2018, total volume of non-cash
transactions reached to USD 482.6 billion, growing by 10.1 percent during 2015 - 2016
with the substantial drive from Emerging Asia and CEMEA and estimated to grow at
compound annual growth rate of 12.7 percent (Capgemini and BNP Paribas, 2018). By
the end of 2017, total number of credit, debit, and prepaid cards in circulation
worldwide accounted to 20.48 billion (The Nilson Report, 2018). The global leader in
non-cash transactions per inhabitant is currently Sweden with 461.5 transaction
recorded, followed by the United States of America (USA) and South Korea
(Capgemini and BNP Paribas, 2018). Alternative methods of payments are rapidly
growing offering non-conventional ways to perform transactions. In Denmark,
churches and street performers are now accepting mobile transfers; fast food in China
can be purchased by facial recognition technology ‘smile to pay' (Bech et al., 2018).
Boston Consulting Group (2016) identifies four trends that would influence the digital
payments industry, including the ongoing technology revolution, entry of
nontraditional players, demanding customer experience, and ‘enabling regulations'. The
advancements in mobile phones technologies introduced mobile payment services with
fast growing mobile payments adoption rate in developing economies, notably in
Russia 36.5 percent, India 33.2 percent, China 25.8 percent, and South Africa 15.1
percent (Capgemini and BNP Paribas, 2018).

Payment methods are currently condemned to transformation with the technological
advancements and innovations introduced in the market. Nevertheless, cash circulation
remains high in majority of countries. Bech (et al., 2018) provide evidence of increased
demand in cash in advanced countries driven by Great Financial Crisis and lower
interest rate with exception to Nordics.

2.4 Electronic payment system

Cashless economy does not imply the outright absence of cash transactions, however
refers to the system, where cash transfers are kept at minimum level (Paul and Friday,
2012). Cashless payments allow for trade of goods and services through electronic
media and non-electronic transfers via checks (Tee & Ong, 2016). Electronic payment
is therefore defined as transfer of electronic value from payer to payee through
electronic mechanism (Kim et al., 2010). According to Tsiakis and Sthephanides
(2005), electronic payment system imitates current payment structure and designs new
ways for transaction executions. The continuous growth is currently observed in
electronic payment system with new entrants in the market offering advanced
improvements and technologies, accounting for 750 of payment systems worldwide
(Treasury Alliance Group, 2018).

Abrazhevich (2004) distinguishing by money representation form and money transfer
principle, divides electronic payment system into two groups: electronic cash based
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system and account based system. Electronic cash based group represents conventional
money in form of coins and banknotes, or ‘tokens' so that medium of exchange carriers
a value, whereas in account based approach, money refers to records in bank accounts,
also knowns as ‘notational' with authority to store value (Abrazhevich, 2004; Tsiakis
& Sthephanides, 2005). Electronic money is then considered as ‘mean of settlement
rather than a payment instrument’, representing monetary value stored either on
hardware or software (European Central Bank, 2010). Kim (et al., 2010) further
modifies the model in terms of subcategories of each group and proposes five main
classifications of electronic payment system, where electronic cash and prepaid cards
belonging to the first cash-based group; credit cards, debit cards, and electronic checks
to account-based system.

* Electronic cash is represented by tokens in electronic forms that can be purchased by
individuals from issuers using conventional forms of payment and later resided only on
user's account, also referred as ‘epurses' (Abrazhevich, 2004). Electronic cash method
of payment includes one organization responsible for the issuance and redemption of
cash, where for specific amount of money the unique identification number required
(Kim et al., 2010).

* Prepaid card is issued by merchant for specific value and purchased by consumer for
convenience in store transaction (Kim et al., 2010).

* Credit card, the money transfers are maintained by payment service provider that
records charges on user's account and later bills customer with the balance of account
(Abrazhevich, 2004). The long-term success of expansion of credit card scheme into
global payment network attributes to ‘critical mass of retail customers and retail
merchants', investments in computer technology, and international cooperation and
knowledge sharing within financial service industry (Batiz-Lazo and Del Angel, 2018).
The developments of the credit card system in the USA in 1960's was driven by need
of standardization due to heterogeneity of the systems as a result of high boom in
1950's, middle class demand to ease the procedure, and popularity in cashless society
visions (Giessmann, 2018). Visa and MasterCard are nonprofit credit card associations
that set standards for banks issuing credit cards that later act as financial intermediaries
(Laudon & Traver, 2014). According to the Nilson Report (2018), as of the end of 2017
there was 14.4 billion of credit cards in global circulation. In the USA, individuals
generally have more than one credit card with consumers with high credit score to hold
on average four accounts and cardholder with low score have average more than two
cards (Consumer Financial Protection Bereau, 2017). The capacity to purchase goods
and service instantaneously and to pay off the account balance later provides benefit
for merchants in terms of increased consumer spending. The merchants, however have
to pay high fees for every transaction conducted by consumer with total USD 7 billion
in USA (The Nilson Report, 2018). Inability for full authentication places both
consumer and merchant side into vulnerable position, creating possibility of fraud and
crimes to arise and generating number of issues, including security, administrative, and
transaction risks (Laudon & Traver, 2014).

* Debit Card is a type of stored value account that created by depositing amount from
which transfers or withdrawals take place (Laudon & Traver, 2014). The payment
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method is maintained by payment service provider, however allows to retain positive
balance on account by immediate subtraction when transaction is performed
(Abrazhevich, 2004). Debit card instrument combines features of ATM and Internet
banking (Kim et al., 2010). Debit and prepaid card purchase transactions accounted for
55.44 percent of total purchased transactions (The Nilson Report, 2018). The
advancements in technologies triggered variations in payment offerings in especially
Person-to-Person transactions such as PayPal, which are often referred to as stored-
value accounts (Laudon & Traver, 2014)

* Electronic check is converted from paper form checks (U.S. Department of Treasury,
2018). The payment type remains to be widespread in some countries, such as the USA,
Canada, United Kingdom, however, payment service providers attempt to switch to
other instruments.

3 Transition to cashless society
3.1 Transformation stages

There are generally four main stages described that economies experience during
transitions from cash payments dominance to non-cash solutions. Thomas (2013)
classified each stage as following: inception, transitioning, tipping point, and advanced.
The inception stage appears in developing economies with cash based payments
accounting for more than ninety percent that results due to lack of available financial
infrastructure or social attributes. The second stage represents mixture usage of paper
and electronic payments occurring both in developing and developed countries, where
in the in developing economies the cashless transactions are mainly driven by growing
middle class, and conservatism in developed countries happens in response to cultural
aspects. The tipping point classification accounts for range of nonpaper transactions
from twenty nine to forty five percent, applying to countries with access to required
infrastructure for the transition, however the final decision to conduct a change in
payment method lies on individuals in the economy and again, socio-cultural attributes.
In the advanced stage along with developed infrastructure and high financial inclusion
level, the individuals accept and use intensively the alternative method of payments
(BFA & Better Than Cash Alliance, 2015; Thomas, 2013).

In order for countries to undertake shifts through each classified stage in efficient
manner, considering costs and timing, the coordinated approach needs to be applied. It
is also important to note that shifts between each stage are individual to each countries'
specifics and thus initial starting point needs to be evaluated. The first shift from
inception to transitioning stage occur with large payments made by “governments, large
employers, and aid distributors to pay electronically”, creating changes in cash flow
pattern and need for the development of financial infrastructure (BFA & BTCA, 2015).
The advancement in infrastructure is limited to cash withdraw activities in terms of
ATMs and bank branches expansion as at this point the small and medium volume
transactions remain paper based.

There are over 100 million low income individuals or 19 percent of adults receiving
payments from government in form of wages or social transfers with less than 39
percent of transactions into an account, whereas in high-income economies the share is
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over 80 percent (Demirgug-Kunt, 2018). In this way, the probability of shadow
economy and corruption is significantly high, placing recipients into vulnerable
position. Digitalization of Government to Person (G2P) payments lowers government
costs, improve efficiency and transparency of money transfers, enhances security,
increase financial inclusion level, and empower women's role in economy (Klapper &
Singer, 2017).

There are number of evidences supporting an argument for decreased government costs
in developing countries with such cost appearing from unauthorized payments, bank
fees, and interest payments (Aker et al., 2013). Need for efficient methods of payments
is especially crucial in case of emergency situations, which was illustrated during Ebola
infection, when Liberian government had to instantaneously transfer payments to
workers in remote areas (BFA & BTCA, 2015). The ability to trace the payments
conducted digitally allows for decreased level of fraud. Bribe incidents in India
decreased by 47 percent when social security pensions were transferred digitally;
similar result happened in Argentina with the digitalization of social payments under
anti-poverty program Plan Jefes (Duryea and Schargrodsky, 2008; Muralidharan et al.,
2014). Another important outcome of shifting G2P payments lies in evidence of
individuals to further use other financial services, such as savings, deposits, and loans
once the bank account is created (Bold et al., 2012). Following distributes saving
accounts, 80 percent of households in Nepal kept using the account for deposits of 8
percent of weekly income (Prina, 2015).

The second shift happens with increased opportunities to individuals to transfer or
spend money digitally (BFA & BTCA, 2015). The small-medium types of payments
are conducted at this stage based on evaluation of available payment methods and
decision to transfer in the most efficient manner, including Payments to Business (P2B),
Payment to People (P2P), and Payments to Government (P2G). The developments in
the Information and Communication Technologies led to rapid innovations in financial
services, providing easier access for consumers and businesses to the market who were
either not meeting requirements for formal banking accounts or were not able to take
part in electronic system for other reasons. According to World Bank, with 40 percent
of adults having bank account, the mobile phones penetration rate is around 90 percent,
thus providing a base for increased developments in mobile payments. In 2016 over
100 million new mobile money accounts were created totaling to 0.5 billion of mobile
money accounts processing billion dollars a day (Global System for Mobile
Communications (GSMC), 2018).

The number of mobile payments methods are especially rapidly increasing in emerging
and developing economies. Sub-Saharan Africa has been having the largest share of
global mobile money accounts with 49.1 percent in 2017, followed by 34 percent in
South Asia, 6.8 percent in Middle East and North Africa with half of P2P transfers to
total transfers (GSMC, 2018). M-PESA mobile money service in Kenya represents a
successful example of a transition in developing world from unbanked society to
financial system through fostering efficient and secure payment system and therefore
increasing social welfare by lifting 2 percent of total population out of poverty (Suri &
Jack, 2016).
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The third shift involves transition from turning point to advanced stage, when small and
everyday purchases are done electronically (BFA & BTCA, 2015). At this point, the
demand and supply side have easy access at low cost to alternative methods of
payments. If first two shifts are mainly driven by the need for secure and transparent
payments, the shift to advanced stage is generally pulled by community to enhance
convenience and lower costs of transactions.

According to Deloitte (2013), the top reasons for consumers to decide to shop online
include ability to compare prices, time saving, accessibility, cheaper products, and
wider selection. In turn, electronic methods of payments allow merchant to enter new
markets and increase their customer base. In 2017 European e-commerce increased by
11 percent to EUR 534 billion in total turnover and expected to grow by 13 percent to
EUR 602 billion in 2018, with the strongest share of 68 percent in Western Europe
(Ecommerce Europe, 2018). According to MasterCard (2017), Europeans are actively
engaged in online retail with 25 percent of consumers shopping every day and 60
percent shop at least once a month. However, the number of online transactions vary
geographically with highest frequency in Asia and North America (KPMG, 2017). The
most commonly products purchased online are clothing, footwear, electronics, and
tickets (KPMG, 2017; MasterCard, 2017). The main drivers for Europeans to engage
in online cross border shopping included appealing offer for 40 percent of respondent,
followed by such aspects as better service or terms conditions for 33 percent, and better
availability for 32 percent (MasterCard, 2017). Globally, the main motivations for
online shopping based on Global Consumer Report (KPMG, 2017) were cost and time
savings.

The method of online payment is preferred to cards and online banking for 1 in 3
European shoppers with PC dominance in device preferences and although the market
is open for other alternative methods as QR code scanning, mobile banking apps, e-
wallets, the expressed interest does not correlate with the actual usage (MasterCard,
2017). The device preference differs in Asian countries with over 19 percent prefer to
purchase through mobile applications, particularly evidenced in China with 26 percent
to prefer mobile devices (KPMG, 2017). However, the research on price difference in
online and offline stores conducted in 10 countries based on 56 large retailers concludes
that prices are identical for both types at 72 percent, however heterogeneous in country
and industry levels (Cavallo, 2018).
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YXOATAXEMOX
Ewaymy

H mapodca petantuyoxn epyosio TpoylatedEToL T HETAPAON TG KOwmViag amd T
YPNON TOV UETPNTAOV GTN YPNOT NAEKTPOVIKOV HeBOd®V mAnpwung. [To avaivtikd,
gpyacia avolyel To BEpa pe po EMOKONTNOY TOV TOAMITEPOV TPOTMOV GUVIALAYDV,
Eexvovtag and v apyaio pEBodo TOL AVTITPAYUATICUOD, KATO TOV OToio VINPYE
OVTOAAQYT] OVTIKEIEV®V, TPOPIL®V Kol (OMV, TEPVAOVTOS GT YPNOT LETAAA®V Y10 TN
dNUIOVPYiN TOV TPOTOV VOUGUAT®OV Kol QTAVOVTOG GTIV OVAKAAVYT TNG TUTOYPAPIog
Kot TNV £K600N TOV TPMOTOV YoPpTOVOoLUGHatov. ‘Etetta, yiveTal oavapopd oTic TpadTeS
TIOTOTIKES KAPTEG, TO TPDTO KTAAGTIKO YPNLo», o1 omoieg epevpédnkay otic HITA kot
apyIKd, 0ev amotelovoay mopd kapteg emPpdfevonc, evd ev TEAEL, KATOANYEL OTN
oLYYPOV] EMOYN] KOl OTNV E00YMYN TOV MAEKTIPOVIKOV TANPOUADV, Ol OTOLES
glonyOnoav, xopig Wwitepn emrvyia, To 1983. Etot, kbvel avapopd 6To NAEKTPOVIKO
PN, TO NAEKTPOVIKG TOPTOPOALN Kot Ta bitcoin, katadeikvoovtag t cuveyn eEEMEN
TOV GUGTNLOTOS TANPOUDV.

YvveyiCovtog, Tapovotdlel oTotyeio TOL ATOSEIKVHOLV TNV 0A0EVH AVEAVOLEVT YPNOT
TOV NAEKTPOVIKOD GUGTHLOTOC TANPOUMY, AVOAVEL T cOYYPOVN SOUR TOL Kot Tovilet
MV ovoyKaldTNTO TOV OGQUA®Y VTOOOUMY Yol TNV OTOTEAEGUATIKOTNTO NG
YPNUATOTIOTMOTIKNG 0LyOPEG. XTO KEQAAMO 2.4 TPOY®PAEL GE OPIGUO TOV NAEKTPOVIKDV
TANPOUOV, KaBOG Kol 6€ d14KpIoN TOVG 6€ VO YKPOLT: 6TO GVGTNUA Tov PacileTon
07O NAEKTPOVIKO YPNHA KO GTO GUGTNHO oL Paciletal 6e AOYOPLOGHOVG.

"Eto1, 610 Ke@AAao 3 avalvetar to kupiwg {Rtnpa mov tpaypateveton ) epyacio. [To
CLYKEKPLUEVA, OLOKPIVOVTOL TECCEPO GTAOI OO T OO SIEPYETOL UL KOV@VID KOTA
™ nete€EMEN ™¢ amd To LETPNTA o€ pio Kowvmvia xmpig petpntd: inception (évapén),
transition (petdPaon), tipping point (onueio wkopmng), advanced (mpoympnuévo
0TA010). ZT0 apyKO 0TAd10 Ppickovtal Katd KOPLo AGy0 01 OVOTTUGCOUEVEG OUKOVOUIES
KaOADG o LETPNTA KLPLOLPYOVV GTIG CUVOAAAYES. XTO GTAO0 TG HETAPOONS VILAP)EL
GLVOVACTIKT] YPT|OT TOV UETPNTAOV Kol TOV NAEKTPOVIKAOV HeBddwV. X10 Tpito 6Thd10,
0TO OMNUELO KOUTNG, Ol CLVOALAYEC Ywpic peTpnTd Kvpaivoviol 6to 25-49%, evd 6To
TPOYOPNUEVO GTASIO TO. ATOWO YPNCLUOTOIOVV EVIOTIKA TIG NAEKTPOVIKEG HeBOSOLG
GUVOAAOY V.

To ocvykekpyévo andonacua, Aowmdv, mov enéhelo TPOG UETAPPACT OV OmOTEAEL
toyaic, OAAG cuveldnTtn emAoyn KaBdg TPOKELTOL Yoo €va PESTO KOl GUVEKTIKO
OTOCTOGLO, TOV OVOADEL ETOPKMG TO KLPIG BEpa Kot elval avTITPOCOTEVTIKO TOV
GLVOLOL TNG €pYACIaG.

[Tpoxertan, emopévmg, Yoo Eva KEIPEVO OTKOVOLUKOD TTEPLEYOUEVOL TTOV TTEPIAAUPAVEL,
Omm¢ VoK e&vmaxkoveTal, o€ PeEYdAo Pabud otkovoukn oporoyia. 26t6c0, OTMOS Oa
napatnpriocovpe oaPaloviog to, dev amevBOVETOL ATOKAEIGTIKA GE E€ONUOVES Kol
avOpdmovg mov oyetilovtol GUECH LE TOV OIKOVOKO KAGOO0, 0ALL GE Eva VPOTEPO
KOO OV SLOBETEL, EVOEYOUEVOS OV KOl Ol ATopaiTnTO, KOTOLEG OIKOVOLUKES YVMOELS.
‘Etot, poli pe v opolroyia, ypnotpomolel apketd amdAd Adyo MOTE vo PUmopel va
avayvocOel kot va yivel evpémg kotovonto.
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H petdopaon tov keyévov Paciotnke oe peydho Pabud ot Bewpio tov cKomov
(Skopos Theory). H 6swpia tov okomod dtatur®dbnke yio Tpmdtn @opo. omd tov Hans
Vermeer to 1978 ka1 vrootnpilel Twg 1 petdepaon eivar g oKOTUN dpacTnplOTNTA
N omoia opeidel vo AapPavel VTOYIV TPOTIGTWG TN AELTOLPYiO, TOV GKOTO TOV KEWEVOL
Kol vo dnpovpyet va KeleVo-6TOY0 TOv £YEL TN duvaTOTNTA Vo Agttovpyel opBa oe
OVLYKEKPIUEVEG TeploThoel; ot1o mepPdArov-otoxo [1]. Avtég o1 mepiotdoelg
dapépovy, ommg avardel  Katharina Reiss, avaAdyme Tig TOMTIGHIKEG Kol YAMGGIKES
kowotteg [2]. 'Etot, Aowtdv, 10 keipevo mnyn omoTeAED «nyn TANPOQOPIOVY» TNV
0mol0 0 LETOPPACTNG TPEMEL VAL LETOTPEYEL, OVTIOTOLYOL, GE L0, TYT] TANPOPOPLADV Yo
T0 KOWO NG YA®GCAG-0TOY0L. [IpoKEITAL, ETOUEVOC, Y10l [IL0L AELITOVPYIKT TPOGEYYIoN
™G LETAPPAONG KOTA TNV 0Toio 0 6KOTOG EMNPEAlel Ta EpYaAEin KO TIG TEYVIKES OV
YPNOLLOTOLOVVTOL.

Q061660, aKPPOG EMEWN OTN CLYKEKPLUEVT] TEPITTMON 1 AELTOVPYIN TOV TPMOTOTVTOV
KO TO HETOPPACHATOG TOTILOVTOL GNUAVTIKE, dINAOT| £X0VV OG GKOTO VO AVAAVGOVY
LE EVNUEPMOTIKO TPOTO TN HETAPAOT TNG KOWOVING Otd TN XP1OT TOV LETPNTAOV O
YPNON EVIALUKTIKOV PEBOO®V GUVAALAYNG, YIVETAL OVTIANTTO TT®G TO LETAPPOAGHA Ba
UTOpOVGE VO YOPAKTNPLOTEL KTGTO» GTO KEIUEVO-GTOYO, YWPIG AVTO VO GLVETAYETL
™ U TOPEKKALOT) amtd ovTo, 1060 68 AeEILOYIKO OGO Kol GE GLVTAKTIKO £MiNEd0, OOV
avto Kpidnke amapaitnTo.

[Ma va Tpokdyetl, Aomdv, Eva GUVEKTIKO Kot «AELITOVPYIKO» HETAPPACHLA, LEAETHONKAY
OAeg o1 dlabéoipeg TEXVIKEG, Ol OTOIEG OLEVKOAVVOVV KOl TPOCPEPOLY AVGELS OF
EVOEYOUEVO LETAPPOACTIKA KAV T, 'ETol, £X0VLUE TIC AUEGES LETAPPACTIKES TEXVIKES
7oV TEPILOUPEVOLY TO SAVELD, TO EKTLTTO KOl TNV KOTA AEEN LETAPPAOT|, KOL TIG EUUETES
TEYVIKEG, TOV GLVICTOVTIOL OTY UETATOEN, TN WETATPOTIO, TNV 1GOOLVOUIN Kol TNV
npocappoyr. Onwg Ba damctwdel TapakdTm, £yve XPNOT OPIGUEVOV UOVO €K TOV
TAPOTAV® TEYVIKOV, KOOMG Ol CLYKEKPIUEVES EELMNPETOVCOAV TN LETOPPUCTIKN
dwadtkocio.

I[Mapovoiaon TS 0poroyKNS EpEVVOg

Onwc oM mpoavagépnke, Tpokettal yio pio epyacio otkovoutkov tepieyopévov. I
TOV AOYO OUTOV, TPV TN UETAPPOCT TOL OTOCTAGHOTOS Kpidnke oavaykaio va
peretnBodv oe peyaAvtepo PaBog Kdamoleg owkovopkés évvoleg kot Opot. ‘Etot,
YPNOLOTOONKOV NAEKTPOVIKES EYKVKAOTOIOELES, EQNUEPTIDES KL 1GTOGEADES, OGS
10 Investopedia, to The Economist, to TaxHeaven kat to The Economic Times, ta onoia.
SwBéTouy €vav MAEKTPOVIKO KATOAOYO HE OlKOVOHKoUS 0povs. To yeyovog avtd
amedelyOn Waitepa YPNOHO KATA TN HETAPPOCTIKY OladtKaGio KabMG apkeTol Opot,
Omwg Bo avoADGOLE TOPAKAT®, OTOTEAOVV VEEG EVVOlEG OL OTOlEG deV Exouv, HEXPL
OTLYUNG, OKPPN KOl TOytopéV) HETAQPACT] KOl £TGL, amododnKov TEPLPPACTIKA.
Befaiong, ta ayylosAinvikd Ae&ikd kot ot Pdoelg opoloyiag, omwg to Oxford
Dictionary, to Ag&ucd Owovopikmdv Opav Maiidpnc [Modeio ko to late, arotélecav
Kaipto fonOnpato.

Emniéov, vmp&av apketd onueio ota omoia yperdotnke n avalntnon mtopdAiniov
EMNVIKOV KEWWEVOV BOTE VA O10mIoT®OEL 1 KATAAANAN HETAPPACT] TOL OPOV TTOV ElyE
d00- 1 Kol Topamave- omoddcels. Koatd v avalmon pov, mpoékoyay apketd dpbpa
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amd EAAMNVIKES OIKOVOLKEG epnuePides, Omwg M Navteumopixy, 10 Képoog kor T0
Capital.gr, ta omoia dievkdlvvay TV emiloyn.

Ag&rhoyikég OVOKOAIEG

‘Evag 6pog mov eiye mapamdve omd pio amdédoon eivarl to “stakeholders”, to omoio
amoddOnKe ¢ «evOlPEPOUEVE, HEPT» KOL Ol MG «OLUUETOXO» 1  OTAMG
«EVOLAPEPOLEVO), OTIMG TPOTEIVOVTOV GE APKETEC TINYES, KAOMG ivat Evag YEVIKOTEPOG
0po¢ mov mepthapPaver OA0 ToL UEPN TOVL E£YOVV CLUPEPOVTO. GTNV EMLXEIPNON-
owkovopkd kot GAlo- [3] kot vanpée mpotipunon TOv AmO TOVG EAANVOP®VOLC
apOpoypPAPOLS OTKOVOUIKADV KEWLEVMV.

[Mapopola tepintmon amotedei kot o 6pog “barter trading” o omoiog, cOpE®VA pe Ta.
Ae&kd mov mpoavaPépnkay, amodideTor e dV0 TPOTOVS: «AVIUTPOUYUATIGHOGH Ko
«OVTOAALOKTIKO eumdplon. Kot ot 600 awtéc amoddoelg anotelobv e&icov opBéc Ko
axpiPeic eMA0YEC, MOTOCO EMAEXONKE O «AVIUTPAYUATIGHOGH O10TL YPNOILOTOL0VTAV
KoTO KOPOV GTO KEIEVO TTOV £KOVOV KOO0, IGTOPIKT OVOOPOLT, OT®MG GLUPaIVEL Kot
0TO GUYKEKPIUEVO.

O opog “risk_mitigation” ntav, eniong, £vag amd TOLG OPOVG OV &iye TOMMOTAES
amodOCELS, EK TMV OMOIMV KATOLES NTOV EVPEWMS YPNCLLOTOLOVUEVEG GE TOPAAANAQ
OKOVOUIKG Keipeva. Zoyvd, 0 0pog avtog Tovtilotov e tov 6po “risk management”,
1060 ota OyyAOP®va OGO KOl GTO EAANVOQMVO Kelpeva, YU avtd Ol MO GLYVES
amodOCELS GLVIGTAVTO €KTOC OO TNV «AUPAVVOT KIVOUVOVY Kol TOV «UETPLICUO
KIVOUVOVY Kot ot «dwoyeipton kwvdovovy. H telkn emdoyn, ®otdco, NTav 1
«auprovon kvduvovy kabdg Bempnoa oG amodidel KOVOTOMTIKG TV 0LGio TOL
opov “mitigation”.

Emumiéov, yia va dikaroroyn0el ) 0éon g £xel avéndel n Tpotiumon ota peTpntd o
OPLOUEVEG AVETTUYIEVES XMDPES YiveTar avapopd oto “Great Financial Crisis”. O 6pog
avTdG, TOL OAVAPEPETAL GTNV OotKovopkn Kpion tov 2007-2008, dev eiye povo pia
amOd00T 6T EAMNVIKA TopdAANAL KEILEVA, OAAL VI PYE LETAPPACUEVOS MG «AleBVNC
Owovopikny  Kpiony, «llaykdéopie  Owovopknp  "Yoeon»  kor  «Atebvng
Xpnuatomototiky Kpion». Av ko ot mapamdve emhoyéc elvan og kdmolo Poaduo
dwpopomompéveg petald tovg, amodidovv e€icov opbd tov Opo. ‘Etor, m tedikn
eMAOYN TG amddoong og «Aebvrg Xpnuatomototik) Kpion» éywve Pdost g
oLYVOTNTOG ERPAVIONG THG OTA TOPAAANAQ KElpEVQ.

X ovvéyewl, Kotovopdalel to otddn PeTeEEMENG MG Kowwviog otn ypnon
EVOAMOKTIKOV PEBOSOV TANPp®U®Y, Vo €K TV omoimVv amotelel To “tipping point”. To
016010 avTd amoterel £va Kaiplo onueio 6to omoio o1 GLVOALAYEG YWPIG LETPNTA
av&dvovtal oNUaVTIKE, Kol 1 aAlayr] o1 OTAoN TOV UEA®V TNG Kowomviag eivol
epeoavne. I'ia tov Adyo avtd, mpoTundnke n LETAPPOCT TOL O KONUEIO KOUTNG» Kot
Oy ¢ «KkopPukd onpeion N «kpioipo onpeion, KOOMOG T0 «onueio KAUTNE» amodidet Oyt
pévo avtn ™ onuacio Tov oTadiov, aAAE Kot TV oAAoyn TOL oVTO TPOKELTOL VO,
EMPEPEL.

Onwg Mo mpoavapépOnke, mpokertar yo €va Keipevo pe ovyypovn oporoyio. To
YEYOVOG aVTO €YEL WG CLVETELD TN (PO VEOV Op®V TOV TEPLYPAPOLYV KALVOVPLEG
texvohoyieg Kau cvotnpato. [ToAlol 6pot €€ avtdV gite deV ElY0V LOVOAEKTIKY| ITOS00T
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oT0. EAMANVIKE, omdTE KO EMPeEnE Vo dNUovpynOel TEPLPPOACTIKY HETAPPOOT, €iTE
OmoLTOVGE TN O1ATHPNOT TOL Oy YAKOD Opov Kot EXEENYNOT 6TO EAANVIKA.

Mo mepintowon mepLppacTiKing omddoone amnotehel o Opog “phone banking”. Xe
avalnon og TapdAAnAa Kelpeva Kot WOIKOTEPO, GE KEILEVA TAPOYNG VINPESLOV OO
eMVikég Tpameleg, SlomoTOONKE TTWG, GLYVE, 0 OPOG OVTOG YPNCULOTOLOVTV
aVTOVo10G ota ayyAkd. Qotdco, Yoo TOV OKOmO TG HeTdPpacns OBempnOnke
KOTAAANAO Vo amodobel TEPIPPACTIKA DOTE VO Yivel EuPEmMS KOTAVONTO Kot €TCL,
LETAPPACTNKE OC «TPOTECIKECG GUVOAAAYEC HECH TNAEPDOVOL». L& AVTO TO ONUELO
Kpivetar avoykoio va emonuoviel to yeyovog mog av kot to “phone banking”
tavtiotav cuyva e to “mobile banking”, ot 6o avtoi 6pot dev anotelobv cGuvdVLLA.
To “phone banking” avagépetotl 6T1c GLVOALAYEG HEGH TNAEQPOVIKDOV KAGE®V, EVGD TO
OEVTEPO EYEL VO, KAVEL LLE TIC GUVOAAAYEG LEGM TOV TPOTECIKDOV EPOPUOYDV GTO KIVNTAL.
H 61dxpion avt ivar aitepa onuovtikn yuo to tapdv Keipevo, kabbg avapépeto
OTNV EIGOYOYT TOV GUVOAAAYOV LECH TNAEPDOVOL KOTA TN dekaetio Tov *90, pia emoyn
TOV Ol EPOPLOYEG KIVITOV THAEQOVOV OV NTAV SLOEGILLES.

[Mapopota givan ko  Tepintmon Tov dpov “blockchain technology”. O cuykekpiuévog
Opog avaeépeTal oty TeXVOLOYia otV omoia PBacifovtol T KPLTTOVOUIGHOTO Kot
oLVIoTA o Alota apyeiov dedopévav mov amoteleitol amd moAAd umiok [4]. Xta
EMMMVIKE amodideTOl MG «OALGION GLOTOYIOV» 1 «OAVGIdO UTAOK», OCTOCO GE
nolvapOueg mpdopatec mNYEC avapépetor Kor ¢ «teyvoroyia blockchainy,
KPOTOVTOS TOV 0yYAIKO O6po. [0 10 cuykekpipévo HeTdepacpa emAExOnNKe pio tétaptn
AOom, m omoio. omavtdtolr cvyvd o aviiotouyo Keipeva, OMAadn amododnke g
«otvoida cvotoymv (blockchain)y, diutmpaviag og napévieon Tov TPO®TOTLTTO OPO.
Kot avtdv tov tpdmo, yivetar katavontd oy eAANVIKY YAOCOW, 0AAE TapdAAnAa,
TAPOUEVEL KOTOTOTIOTIKO YL TO OPKETE WHEYOAO TOGOGTO OVOYVOGTOV TOV
eVOEYOLEVMGS TO Yvepilovv pe TV ayyAOQmVn ovopacio Tov.

‘Eva. aképun peta@pactikd SIANUUE OTOTEAEGAV Ol TANPOUES TOV OVOPEPOVIOL GTO
npwtodTLTO MC “Government to Person payments”, “Payments to People”, “Payments
to Business” kot “Payments to Government”. Ot ev Ady® Opol Ova@EPOVTOL OE
NAEKTPOVIKEG TANPOUEG amd dVO OVTOTNTES, TOV TANPWOTH Kol Tov TAnpmtéo [5].
Avalntovtag, Aowmdv, Tovg Opovg G€ TOPAAANAC Kelpevo, OmGTOONKE TG
YPNOUOTOLOVVTOL EVPEWMS GTO EAANVIKA LE TNV Oy YAKT] OVOLLOGIO TOLG KO, OKOUN TT10
ovyvd, pe m ovvtopoypagio tovg. Ilopd tavta, Bewprnke avaykoio vo 600t
HETAQPOCT 0TO EAANVIKA (oTe va eSumnpetnBel 0 6KOTOG TOL HETAPPACUATOS KOl VO
dtatnpnBovv ot ayyAtkoi Gpot Kot 01 avTioTOLYEG GLVTOUOYPAPIES e TapEVOEDT), DOTE
Vo UTOpovV Ol OVOyVOGTES v avatpEEovy VKoM 6e TYeG oto dtdiktvo. 'Etot,
arodotnkav og «minpouéc Kvpépynon mpoc Ilpoécoma (Government to Person-
G2P)», «minpopés mpog entyelproets (Payments to Business- P2B)», «tAnpopég mpog
npoécwna (Payments to People- P2P)» kou «mAnpopés mpog koupépynon (Payments to
Government- P2G)».

Ev ocvveyela, avaivovtag v paydaio adENon T@V NAEKTPOVIKAOV GUVIALAYDOV GTNV
Appikn Kavel avapopd oto cvotnua “M-PESA mobile money” otv Kéwvva. To
OVYKEKPIUEVO GUOTNUO ooTEAEL o TpamelIkn VANPesion KNt ThAEQPmVIog Tov
EMTPEMEL GTOVG YPNOTES VO ATOONKELOVY KO VO LETAPEPOVY YPNUATO UEC®H TOL
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Kivntob toug TAepmvou [6]. Kabdg mpokettal yia o vanpesio mov mpocpEpeTol oe
Tpitn Yopa, Kpibnke avaykaio vo 0o0el eneynon oto EAANVIKA Kot LETOPPAGTNKE MG
«tpamelikn VANPESio CLVOIALAYDOV HECH KIVIITOV THAEPDOVOL M-PESA».

Mia véa TexvoAOYio TOV AVOPEPETOL OTO TPOTOTVTO Keipevo givar to “smile to pay”.
To ev Adym cHotua avarntoydnke oty Kiva kot enttpénel 6Toug KoTovoA®TEG Vo
TPOYUOTOTOLOVV AYOPEG LEGM TNG TEXVOAOYING avayvadpilong Tpocadmov. Kabmg, dnwg
TpoavaPEPONKeE, TPOKELTOL YO [ TPOTHYVOPN TEXVOLOYIR, OEV VTAPYEL OKPPNG
peTdepacn TG oto EAANVIKA. Q0T000, 1) LETAPPAOT) divel TNV amapaitntr eneénynon,
dNAadn «texvoroyia avayvodpiong Tpocmdmov “smile to pay’», yeyovog mov apkel yia
TNV KaTovonor Tov 0pov.

"Evag 6pog mov tpokdrecs 1dtaitepo mpoPfAinuationd frav to “Currency in Circulation
MQO0”. O MO givar évag ek TV VOUIGHATIKAOV OEIKTAOV KO O GVYKEKPUEVA, TAVTILETOL
pe tn vopucpatikn Paon, kabmg tepthapuPdverl o KEPUATO Kol TO YOPTOVOUICULATO GE
KukAopopia kot To amofepatikd tpaneldv, To omoio amoteAoVV T Bdomn Yia TG GAAES
Hop@ég yprnatog [7]. Qotoc0, ota eAAnViKA 1 yprion tov ogiktn MO énerta and ™
VOLGHATIKY KUKAoQopia telvel va exkdelyel, KaBdg M VOUIGHOTIKY] KLKAOQOPia
tavTiletan He To KEPUOTO Kol TO YOPTOVOUIGHOTO KOl £T01, amoTeAel TAgovaouo. [a
Tov AOyo avto, petagppdomke oG «Nomopatik) Kvkiopopio», mapaieimoviog tov
detktn MO.

Kletvovtog pe v mapovsioon tov AeEIMOYIKOV OVGKOAIDV, dev Ba pmopovoe va
noponeBel o Pacikdtepog, iomg, 6pog Tov Keyévov, to “cash”. O dpog kabavtog dev
OmOTEAECE  TMYN  TPOPANUOATIOHOV, ©OCTOCO, YPNOomomdnke Katd KOpov
GLVOLOCTIKG e EMIBETA KOl OVCLAGTIKA, £V dnNUovpyRONnKay Kot Topdyoyd g
AéEnc. Awpaloviog 10 mpwtoéTLIO  Keipevo Oo  cvvavtioovpe To  “non-cash
instruments”, to “cash-based”, to “basis of cash and non-cash” aALd xon to “cashless”,
70 01010 OMOTEAEL KOl LEPOG TOV TITAOV. X& KOO EK TOV TOPATAVED TEPUTTOCEMY OEV
Umopece vo 000l LOVOAEKTIKT LETAPPAOT) Kot OA amododnkav mepippactikd. Etot,
LETOQPACTNKOV G «UEGO TOL OEV GLVIGTOVIOL GE PETPNTO», «mov Poaciloviol o€
HETPNTO», KOVOAOY®OC HE TO OV TPOKELTOL Y10 LETPNTA 1 OYL» Kol «Y®OPIG HETPNTO»,
avtioToya.

Mop@ocvvTaKTIKEG OVGKOAIES

Ooov apopd ToVg LOPPOGVVTOKTIKOVG TPOPANUATIGLOVS, TPETEL VO, oNUEL®BE] TS OV
VIPEAY AEETEPUGTA KOAVUOTH KOODS TPOKEITAL Yl VO KEILEVO LE GYETIKA OTTAO
Aoyo kKo oOvtaén. [Hop’ dha avtd, TPOKEUEVOL VA O1EVKOAVVOEL 1 POT| TOL KEWEVOL
ypeldotnkay Kamoleg mopeuPacels, or omoieg oyetiCovrol kotd KOPOo AOYO HE TNV
aAdayn ¢ ovvtaine. [To cuykekpipéva, ivol yvmotod Twg ot ayyAOP®VOL TPOTIHOVV
0€ OPKETEG MEPIMTMGELS TN YPNOT TNG TAONTIKNG GVVTAENG EVOVTL TNG EVEPYNTIKNC.
Qot660, M TPOGKOAANGT oTn ovvTaln ovTH oTo EAANVIKA pmopel va amofel
OVOAEITOVPYIKY]. X& OUTEG, AOWmOV, TIG TMEPIMTMGELS E£YWVE 1 YPNON NG EUUEOTNC
HETOPPOCTIKNG TEYVIKNG NG HETATPOMIOG, KOl 7O OCLYKEKPIUEVO, TNG OAANYNG
oVVTOENG omd TOONTIKY POV GE EVEPYNTIKY], KOTA TNV Omoio LeToAAAETOL 1] OTTTIKN
™G YADOGAG-TNYNG.
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Apyikd, n TEXVIKN QLT EPAPUOCTNKE GTNV TPOTACT) TOV YiveTan avapopd oty Coca-
Cola, omnv omoia weprypdopet: “In 1997 first mobile payment mechanism was launched
by Coca-Cola” . Metatpénovtag thyv madntikn oOvtaén e evepyNnTIKN, omodo0nKe g
«To 1997 n Coca-Cola xukAo@dpnoE TOV TPAOTO PUNYOVIGUO TANPOUDV HEGHD KIVITOV
TNAEQDOVOLY.

Avtictoya, mopovcldlovtag TG  eVOAAOKTIKEG  peBOSOVE  TANPOU®OV  TOL
YPNOOTOOVVTOL OVA TOV KOOUO, TEPLYPAPEL TN VEO TEYVOAOYIDL OVOyVOPIONG
npocmmov otnv Kiva, avapépovrag: “fast food in China can be purchased by facial
recognition technology smile to pay” to omoio amodd0nke w¢ «omv Kiva pmopovv va
ayopacovV YPNYOPO QPOYNTO HE TNV TEXVOAOYIQL avayvdplong mpocdmov "smile to
pay'"».

Yvuyvn eival, emiong, M ¥pNOTM TG TAONTIKAG POVNG GTNV TOPOVGIACT] GTATICTIKMV
oToYEl®V otV ayYAKY| YAOooW, YeYovog mov oev eifictan ota eAAnvikd. ‘Etot, oty
gpyacio mapovcsidleton n wpotiunon t@v Evponaiov otig nAekTpovikés TANPOUEC:
“The method of online payment is preferred to cards and online banking for 1 in 3
European shoppers”, to omoio petappdotke ota EMANVIKA o¢ «1 otovg 3 Evpmmaiovg
ayYOpOoTEG TPOTILOVY TN HEOODO NG NAEKTPOVIKNG TANP®UNG O TIG KAPTEG KoL TIC
NAEKTPOVIKEG TPOTECIKEG GUVOAAAYESY.

Mo oKOUN HETOPPOCTIKY TEYVIKT TOV YPTCULOTOMONKE TPOG H1ELKOAVVGT TNG PONG
TOV KEWEVOL gtvan 1 petatomon. H ev Adym teyvikn cuvictotor 6ty petatponn piog
YPOUUOTIKNG KaTtnyoplag o€ pia GAAT, yopic vo vdpyel 610popoToinon ToL VONUATOG

8.

Bdoel avtg g teyvikng, n mpodtacn “The difficulty to satisfy exact matching of
supply and demand” amoddbnke wc «H SvokoAio wkavomoinong g okpoie
aVTIOTOT(1OMNG TPOGPOPAS Kot {TNONCY, LETATPETOVTOS TO PO GE OVCIUCTIKO.

Eniong, omv mpotacn “It further follows with defining the structure of currently
existing payment system” 1o yepoOval0 HETATPERETOL GE OVOLUGTIKO GTO HETAPPACLLAL
Kot €101 Epovpe: «Xvveyiletl pe Tov 0ptopd ™G OOUNG TOV VPIGTAUEVOV GUGTNLOTOC
TANPOUDVY.

Télog, oy mpdtaon “Following the idea, the realization of need for standardization”
&ytve ypnom pNUATOS avii ovolaoTikob kot amodddnke o¢ «Etol, dwumotdbnke N
avayKn Yol TUTOTOINGN».
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Ev xataxkieidl, mpoketon yio £va KEIEVO GUYYPOVOL EVOLAPEPOVTOS TTOV OYKAALALEL
TOPAAANAL TNV 16TOPI0 TOV CUVOAAAYDV, KOTAGEIKVOOVTAG TN cuveyn €EEMEN mov
voiotatal o ovykekpiuévog topéas. Ocov apopd TN peTaPpacn Tov, N Bewpio Tov
oKOTOV SLOOPOUUATICE KAOOPIGTIKO POLO GTIC LETAUPPUCTIKEG ETIAOYEG KO OTIC TEYVIKEG
OV EQPAPUAGTNKAY, KOOMDS OAEG KviOnKav TPog TNV EELINPETNON TOL GKOTOV TOV: TNV
avAyvVOOoN Kol KATovon ot Tov arnd £va eupoTepo Kowd. Tavtdypova, YiveTot avTIAnmTto
TG 1 ddIKaGio Tapovsioce SVoKOAES Kupimg OGOV 0pOopd TV KATAAANAN €TAOYN
Kol atOd00Y] TMV OIKOVOMK®V Opwv. ['ar Tov A0Yo avtdv, ypeldotnke ToAOTAELPN
épeuva, v ta TopaAAnia Keipeva amotédecay ToAvTI fondfuata.
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