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‘Eykupn, coBapn Kol ouoLaOTIKN TtpooTtaBesLa

MAovola Kot €ykupn mAnpodopia otnv kataypadn tou dteBvouc kat eAAnvikou
nepLBaAiovtocg

MoAUTAgLpPN TIPOCEYYLON TOU KAASOU, avadeLlKVUEL TAOELC KOL TIPOOTITLKEC

E€apeTIKA XprioLn N MpoomABela eKTLNoNG Tou opEAOUC yLa TNV EAANVLIKA
olKovouia

AmtodpeUYEL TOV EVTUTIWOLOOUO KOl TNV UTtEpatolodoéia
MoAU evOLodbEPOUOEC TIPOTAOELC YL AVATITUEN TOU KAASOoU

= ATIOPOLTNTEC IPOCOPUOYEC OTO PUOULOTLKO TTAQLLOLO KOLL TNV TILO EVEPYNTLKN
geumntAokn tn¢ Emomtikng Apxnc (TTE)

= H uwoBgtnon tng Aoykng sandbox oAU onpavtikn yla val SLEUKOAUVEL VEQ
gYXELpHOTA aAAd Kol va otaBpifovtal Eykatpa oL omoLot Kivouvol

" H dnuwoupyia Forum pmopel va AUoeL kamoleg aduvapieg oto nedio TG
nAnpodopnoNG, TUTTOTIOLNONG, CUVTOVIOUOU KOl VO TLEPLOPLOEL TLC TPLREC OTN
SlapkeLla pete€eAéne touv kKAadou

YToypopL{eL OTL TIPOKELTOLL YLOL L0t OKON EuKaLpila yla dSnuoupyia veéou
ETIXELPNUOTIKOU KAAOOU O€ TopEN E€WOTPEDI MPOCAVATOALOLLO




Tpia onueia

MEeTpLETOL N OLKOVOLKN arodoon Twv
ENEVOUOCEWV OE TOUELC BAOLOMEVOUC
ot TexvoAoyiec MAnpodopiacg ?

Mpokettan yia aneAevOepwaon evog
kAadou

FinTech - TechFin

* Mpoc ouykAon ?
e TL KAVOUUE WG Ywpa ?




E¢EALEN TwV SuvaTtoTATWY KAl TOU POAOU TWV
Texvoloywwv MAnpodopiog

AuvatotnteC
ovantuélakou WndLakéc TAATHOPUEC
pOAou Airbnb, Uber, Alibaba ...

Av UTti)pXE PONYOUEVN EUTELPLA YL VOl
EKTLUNOOUV pE akpiBeLa OL ATOSOOELG,
6€v Oa EMPOKELTO yLO TIPAYLATIKA
Kouwvotopia !

Napdywv avatpomnnig
ETUXELPNHOATIKWV LOVTEAWV
& petatoniong Loodnpatwv
HETAEL KAAdwV

Noapaywv napaywyng
OLUTOVOMNG ETILXELPNUATIKAG
aglog

ALEUKOAUVTLKOG
TMOLPAYWV AVATTTUENG

napdev (enabler)
OLUTOMATOTIOLNONG

Xpovog / a&LlomoloOUHEVEC SUVATOTNTEC



O avantuéiakog poAog twv Texvoloywwv NMAnpodopiog

Elvoil avtikelpevika SUOKoAo va eKTLUNOEL 0 pecompOBOecOC QVTIKTUTIOC

o Eva meptfarlov tou Baoiletol otnv mAnpodopia amodidel eukalplec
BepeAwdwy avatponwy

a Kurzweil (The Singularity is Near: When Humans Transcend Biology)=>
" QepeAwdng, oAU Babia wotnta tng TeXVoloyiag:
otav Bplokopaote o€ Eva neptBailov nov Baoiletal otnv
nAnpodopia, 0 puOUOG avanTtuénc LeTannda o eKOETIKN peyEBuvon
Kot 0 Aoyog Tun¢ / anodoon SutAaoctaletal Kabe 1 1) 2 xpovia.
o Nopo¢ tng Emttayuvopevnc Amodoonc

o Katt avdAoyo pe 1o vopo tou Moore mou avadepotayv oto SUTAAcLaouo
Tou Aoyou Tunc¢ / anodoon yia TV LoV TwV UTTOAOYLOTWVY

o [.X. To KOOTOG TNG Kataypadrig Tou avOpwWIILVOU YEVETIKOU KWK
(sequencing), n aAAnAouyio Tou yoviStwpatog arnod S 2,7 8ig, mou
otolyloe to 2000, £€bOaoe va oToLXLIEL LLEPLKEC EKOTOVTASEC S onpepa




EAntidec, armoyonteUOELC KAL ... EKTTANEELC

y Figure 1. Hype Cycle for Digital Banking Transformation, 2017
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To owkoovotnua Fintech

[MOAAQUITAEC OL ETILXELPNUATIKEC TIPOOTITLKEC TOU OlkoouoTthpatog Fintech

0 EKtoq armo TG a521060tr|p.£veq, npayuoatikeg fintech Ba 6r] LLoupynBouv oANEG
vEeS N Ba evioxuBouv eTalpleg mou TPOooPEPOUV UTINPECLEC CUUTIANPWUATIKEG:

= |SO-petanwAntég unnpeolwv Fintech
= Evllapeool e€umtnpetnonc Siktuwv cuvallaywv (Gateways, onwc Cardlink, EDPS)

= Etaupieg npoodopdc ocuotnpatwy / unnpeolwy riiototntag neAotwv (Loyalty
Schemes) kat avaAvong dedopévwv

= Aiktua Stavoung HAektpovikoU XprAHotog E€wotpedeic, S1eOvwC
EUTOPEVCLLEC UTINPECLEC

= Etaipleg mapoywyng Koptwv

= Juotipata ywa online acpaln eyypadn & enkowvwvia nehatwv (online
onboarding)

= HAektpovikad pounat - Al (chatbots, roboadvisors, BonBot cuvaAAaywv)
" Ynnpeoieg Baoiopéveg otnv texvoloyia blockchain k.a.

o Etaipiec avantuéng AoylopikoU, GUBOUAEUTIKWV UTTNPECLWYV, TTOPOXNC
UTINPECLWV TEXVIKAC UTIOOTNPLENG, EEUTINPETNONG TIEAATWVY

a Epguvntka mpoypappata kot R&D otoug mapandvw TOUELS




MowiAa enyelpnolaka HoVIEAQ yia tpoodopd
TEXVOAOYLKWV UTtNPECLWV Kol AUGEWV

Business DLT Etaupiec Texvntig Wndakn Ynnpeoiecg oto
Models (Blockchain) | Nonuoouvng (Al) AcddAera Cloud

ZupBoUAeUTIKEG /
EmayyeALOTIKEG X X
Yninpeoieg

Npoiovta / X
Yninpeoieg

Evéiapeoa/
EVOWHOATOUEVQL
npoiovta / UNnPEoieg
(OEM)

NOYLOMLKO WG
unnpeoia X
(Saa$)




O owkovouko¢ avtiktumnoc twv fintech

Kepbdn oe amodotikotnTta — BeAtiwpévn mpoodopad — Wnhlakn avatpornn)

I BBVA  researce THE ECONOMIC IMPACT OF FINTECH | DECEMBER 9, 2016

EXPECTED ECONOMIC IMPACTS

Three broad areas of economic impact for fintech

Efficiency gains Improved supply Digital disruption

Transactional costs New products Consumer surplus

Search costs Customization Profit pools

Risk management Automation of jobs




H amelAn yla Tol OLKOVOMLKA AIOTEAEGOTA TWV TPATE{WV

Nonbank attackers are focusing on origination and sales,
accounting for 65 percent of profit and delivering 20 percent ROE.

Global banking revenues and profits by activity, 2018, $ billion

[N Balance-sheet provision Total After-tax  Return on
[ Origination/sales revenues profits equity
(ROE)
Core 1,153
bansi NMnyR Ecodwv = Fee-based
Lo @ Banking | Banking
Owov. anotéAeopa % %
account
/ Anéddoon
Deposts .
oo banll TR KedaAaiwv (ROE)
businesses banking® m
Transactions/ i
payments?
o O kivéuvog eival apeocog eneldn ot
management/
" 1,671 748 unnpeoieg mov Bacilovtal o€
:mes to retail and corporate clients (overdrafts, specialized finance, credit cards, trade loans). npounesleq slval Alvo.tspo pueulcuevsq
* Rathil and wholasala frayment transactions, inciuding cross-border paymerts and remitiances. Kall SEV amaLtouV CNUOVTIKA KepAaAaia
* Assat manageamant includes investment and pension products. Insurance includes bank-sold
insuranca only.

\ yla to ekivnpa.

McKinsey&Company | Source: Global Banking Pools by McKinsey; Panorama by McKinsey




2TO)XOL oo tTnv aroyn tn¢ EOVIKAC olLkovouiag

Etol kL aAAwe N I'n Ba yivel ...hndlakn (mapadpaocn Nalip XiKUET)

> H e€aopaAion tng BLwoLloTNTAC KOL N EVIOXUON TNE OVTAYWVLOTIKOTNTOG
TOU EYXWPLOU XPNUATOOLKOVOULKOU KAAdOU

> H evwxuon g e&wotpscbaaq KOl N Tiapaywyn 6L£6qu EUTTOPEVOCLUWVY
TPOLOVTWV KOl UTINPECLWYV aTtO EAANVLKEC ETILXELPNOELG

> H abénon tnc oupBoAnc tou kKAadou oto AEr
> H gvioxvon tn¢ eyxwplog anaoxoAnong

> H mapoxr MOoLoTIKWVY Kol e XaNAO KOOTOC UTINPECLWY OTNV MEAATEL
(emuyelpioeLg, Wblwteg, AnpooLo)

H amtelAn otav «avoiéouv ta olvopo» (kebaAatakol EAeyyol)
o Ot GAFA (Google-Amazon-Facebook-Apple), Paypal ...

a OL avepyopevol naiktec amno Kiva: Alibaba/Ant Fin (600M xpnotec), Baidu
(2" unxavn avalntnong, >2B xpriotec), Yu’ e bao (money market, $180 B),
Tencent/WeChat (mobile payments)

a OLevpwrnatiot “challenger” players (Starling, Monzo, Revolut k.a.)



Mmnopouv ot tpanelec ?

a Av akoAouBroouv anmAwg oTpatnyLkA « LETEEEALENC» = OXI

: Xgr’]c,n , CNHUOVTLKA 0o KAVOUV yLa Pndlomoinon, peca o SUOKOAN cuykupia,
aAAa Oev tpoAafaivouv

= A&V £XOUV AITOKTAOEL LKAVOTIOLNTIKA ETLTNOELOTNTA OTO VA TTOUAOUV TpoiovTa
online, cuvnOw¢ akoAouBouv Ti¢ fintech

= AUoKOAOG O PNPLaKOG PETOO rl]klauouéq (opyavwon, texvoAoyia, EUNMedwUEVEG
avtiAnPeLg, pubpLoTtiko epailov, cwpeupeva poBAnuata K)\T[.;l

= AleBvic epmelpio — epmelpia ano aAAoucg KAAdou¢

o Xpeladetal 1o cUVOETN OTPATNYLKN: TTPETEL va Ttai§ouv avolxta, pthodoga oto
ynmnedo tou PndLokov KOGUOU

= Emaveéetaon povtelou tparneloc — Epdaon otnv eVioxuon KOUATOUPOC KOLVOTOLLLOG

|)I

v “Phygital” aAAd tL TUT0U; TL €lb0oUC PUOLKO SikTUO;
MpwTtoPouliec mou Ba Eekvouv Pnodraka (digital first) — éudoaon oe mAatdopueg

v Peer-to-Peer Lending, Crowdfunding, Online emevOUTIKEC UTINPEDLEG

OTE-Cosmote

Aueon gumnAokn og Fintech
v Apaotnplec oplopEveg SleBveic tpamnelec (BBVA, Santander, Barclays, HSBC...)
MpwTtoPouliec mou Ba evioxUOUV TO CUVEPYATIKO OTOLXELD
v Tumornotinon enwkowwviag (APIs), koweg umtodouec / unnpeoieg
MNpwtoBouAiec Pndlaknc e€wotpedelac = o vEog SPOUOC YLa ETEKTAON




AlopOpPEC € YO PAKTNPLOTIKA AAAQ KON TTEAOTELD ...

COMMERCIAL BANK FINTECH STARTUP

e Large customer base « Agility and speed to market
 Sticky client relationships Risk taking

» Great financial resources Disruptive mindset
o Comprehensive product Innovative solutions

portfolio Lean set-up

Robust infrastructure Absence of legacy systems
Deposit insurance « Customer data analytics
High credit-underwriting « Focus on limited product set

capabilities e Less regulatory pressure
Risk management experience

Access to investment captial




AwodopEG oTnV avamtuén nPoiovtog

At opada start-up JupBatikn eTatpla

o Zxedlalel pe Baon TNV aVTANOKPLON o Xxebuldlel pe Baon tn SlopatikoTnTa,

Twv unoPnodiwv meAatwv , , ,
, , , TO EVOTLKTO, TNV TIELPQA, TLC EPEVVE
o Kavel emavalapBavopevo, d1adpaoTtiko a P, TG £p S

oxeSlaoud (oe ouvepyaoio pe TEAATEC, aA\a Ko TLg 60§aoieg N ayKUAWOELG
OUVEPYATEC) o [ponyeitot AeMTOUEPNC, «APTLOCH

e Aokiualel —nepopatiletol oxeSL00UOC oTo ypadeio

o Aceiyvel ofeAtada, tayxvtnto = ; : "
VDRYOPOC HETABOAOOC SESOUEVWY o Baoulletal oto 6L£§05u<f) olxscSLaouo n/
o€ yvwon, anodpacn = toxuTatn KoL OE OELYUOTOANTITIKEG EPEVVEC

npooapuoyn o TUTIOTIONHEVEC, VPOLLKES SLEPYAOLEC
o Emwowwvel eykalpa to oxeSLO TG = apyoc LETABOAGUOC SESOUEVWV

o€ ne}\ldtsq KOl ouvspvd}:eq ylova > kaBuote VN CVTOOKOLG
Sokudoel TIC tapadoyxéc & unoBEoelg PNHEVN pon

™0ng o AvantUooel «EV KPUTITW»,TAPOUCLALEL
agile development £tolpa mpoiovia / urnpeoiec

stealth, elaborated development




Ano enuxelpnuatikn aroyn: aneAevBepwon kAadou

XapaKTNPLOTLKA OTOoLXEla TTOU ouvRBwC apatnpouvTal

a Néec etaipliec

= Alomoinon pe eueliia mponypevwy TIME ywa mpoodopd KOLVOTOUWY UTINPECLWY,
OPXLKA O OTOXEVMEVOUC «BUAaKeS» (niches) meAateiog

= JUXVA LOVOTIPOLOVTLKA, EEELOLKEVEVA ETILXELPNUOATIKA EYXELPAHOTA
" Baolkol otoxoL n KaAUTEPN EUTELPLO TLEAATN 1) TO XANAOTEPO KOOTOC CUVAAAAYNG
a MNapadoCLOKES ETILXELPAOELC
" ALUVTLKEC / OVTAVOKAOQOTIKEC KIVI)OELC O€ ETILNMESO MAPEXOUEVWV UTINPECLWV
= Adiadopo kAlpa, 660 n mapouacia véou maiktn 6ev Bewpeital «amelAnTkn»
o TpLBEC ya puBULOTIKA {NTAOTA, TIPOOTIABELEC «AVOOTOANG» TWV aAAAYWV
a MNMpoomnaBelec yla cUUMTUEN LETWTIWV
o «Z€voly TAKTEC KlvouvTal oto OoAd vepa

a Oplopévol armo toug “incumbents” o PUxpatpoL Ko evepyntikol, AAAoL
NMPOOoSOKOUV TNV ATTOTUXLO TWV VEWV TTALKTWV

a O Kapog mepva HEXPL va cuveldntomnotnBel otL o kivduvocg elvat Aoy ... ESw!



Fintech €= TechFin: AUo «kOopoL» MOV cuykAivouv ?

a0 Ooo duokoAgUopoat OEAw va o Otav peyodwow BéAw va yivw
vivw ... ndlakn ...Ttwo Fin (tpdmela ?)

"_-»THE FUTURE
e " FINTECH

Ou pev €gkivnoav we Fin = B£Aouv va yivouv ntepioootepo Tech
O 8¢ €ekivnoav wg Tech = B£Aouv va yivouv neplocotepo Fin




UK Challengers

Atombank TANDEM o \"y monzo N 2 6 MF[E

STARLING BANK

Go to Market Strategy
B2C Vv v v Vv v v
Regulatory Strategy Bank Charter Bank Charter Bank Charter Bank Charter Bank Charter E-money License
Products Launched X X X v v v
Prior to License?
Final Product Personal Finance App ~ Personal Finance App  Licensed Digital Debit Card + Digital Debit Card + Digital Optional Debit Cards +
Current Account Current Account Current Account Currency Exchange

App

Private Funding

Latest Funding Date Q118 Q3’17 Q1’16 Q4’17 Q2'17 Q3'17




Ano tnv aroyn tnc EOviknc Otkovopiog

To mpoBAnpa daivetat avpLavo. H Avon nipemnel va S0Bel onuepa ....

a =évol Pndlakol maiikteg Spouv otnv EANASO xwplc eykatdotaon o€ AuThv
(undevikn ocuvelopopd oto AEN, kATtoleEC SpAOTNPLOTNTEC OTA OPLA TTAPATUTILAG)

o Xpelaletal Apeoa, ypnyopa Kol LE ONUOVTLIKEC OUVAELC EVEPYNTLKN TIOALTLKA:
= Ot Fintech pumopouv va amnoteAécouv tov EMITAXYNTH
= ANULOUPYOUV KOLVOTOULEG TTIOU UITOPOUV VAl AELOTIOLHOEL OAO TO OLKOCUOTN O

= MrmopoUv va pete€eAxBoulyv, e N XwpPLc TN cUUmpagn He TPATE(EC, O€ AVTAYWVLOTA
SLeBvwv enyelprioewv otnv EAAGSa kol oto EEWTEPLKO

a Odeloc yLa TNV EAANVLKNA OlKoVouia av uTtipxe KAtaAAnAo kKAipa yio e€wotpedeic
OUVEPYOOLEC

= H eotiaon otnv EAAnVIKA ayopd PEpveL MPooeyyioelg «undevikol abpoiopatoc»
(zero-sum)

" HoUunpaén oc 6eBvN dpaotnpLlotnTa HIOPEL val amodWOoEL GUVEPYELEG
apotBaiov odpélouc (win-win)

ANMIOUPYLKOC AUTO-KAVIBOALOUOC TPOLOVIWVY / UNMNPECLWV HE EEUTIVEC

KWVOELC UTIOKOTAOTOONG KOlL EVEYNTIKAG EUTTAOKNG 0TO VEO TEPLBAAAovV




«The emergence of the global fintech market: economic and technological
determinants» (study in 55 countries, authors from France, Germany, 1/2018)
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Abstract Weinvesigitc theceonomicand echnological
determinants inducing entreprencurs to establish ventures
with the purpose of reinventing financial technology
(fintech). We find that countries witness more fintech
statup formations when the economy is well-developed
and venture capital is readily avaiable. Furthermore, the
number of socure Inemet servrs, mobile telephone: sub-
saipions, and the avaible Lbor fore has a posifve
impact on the developrment of this new market segrment
Finally, the more difficult it is for companics 1 access
Joans, the higher i the mumber of fntech statups i @
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country. Overall, the evidence suggests tha fintech startup
formation need not be left 0 chance, but active policies
can influence the emergence of this new sector

Keywords Finiech - Entrepreneurship - Startups
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JEL Classification K0-126- 03

1 Introduction

Why do some countries have more startups intended to
changs the fnancial industy through imovative scrvices
and digitalizaion than others? For example, in certain
economies, there has boen a large demand for financial
technology (fintech) innovations, while other countries
have made & more benevolent econori and regulatory
environment available, In this artcle, we investigate sey-

have encouraged fintech startup formations in 55 coun-
tries. We find that countries witness more finiech startup
fomnations. when the economy is well-developed and
ventue capitlis readily availble. Forthermore e num-
b of seeure Inemed ervers, mobile teephone subserip-
tions, and the available labor force has a positive impact
on the development of this new market segment Finally,
the more: difficult it is for companies to access loans, the
higher is the rumber of fintech startups in a country.
Prior research on fintech mostly focuses on specific
fintech sectors. In the arca of crowdlending, scholars

a Springer

o We find that countries witness more fintech startup
formations when

= the economy is well-developed and
= venture capital is readily available.
a Furthermore,
= the number of secure Internet servers
= mobile telephone subscriptions and
= the available labor force

has a positive impact on the development of this new
market segment.

a Finally, the more difficult it is for companies to access
loans, the higher is the number of fintech startups in
a country.

o Overall, the evidence suggests that

fintech startup formation need not be left

to chance, but active policies can
influence the emergence of this new sector
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