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Agenda

• Financial inclusion and payments

• Sweden towards a cashless society

• Core message: Sweden has reached a state where we need to take a fresh look on the 

topic of financial inclusion - access to central bank money is important



”Financial inclusion means that individuals and businesses have
access to useful and affordable financial products and services 
that meet their needs – transactions, payments, savings, credit
and insurance – delivered in a responsible and sustainable
way.”



Is cash a problem for financial inclusion?



Access to payments can be supplied by both
government and private sector

• Deposit money generally private money, cash generally public money issued by 
central bank

• Since cash does not neccesarily entail an account it is often seen as a hinder toward
financial inclusion

• A problem is that we forget that cash is central bank money

• Can loss of access to central bank money be a form of financial exclusion?



Sweden in the news: towards a cashless society



Successful financial inclusion?

Sources: Statistics Sweden and the RiksbankSEK bn. (annual average). Cash in circulation/GDP. The broken lines 
illustrate a potential development based on a trend from 2010.
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G20 Financial Inclusion Indicators



A common occurrence in Sweden



Why is Sweden so far ahead? My personal 
theory

• Strong state with high degree of trust

• Trust in government handling of personal information → facilitates financial identification

• Mandatory tax accounts

• The Postgiro from 1925

• Oligopolistic banking sector

• Easier to maintain trust in stability of account money

• Easier to collaborate on joint infrastructure

• Bankgiro from 1950

• Bank-ID 

• Swish from 2012

• Dialectics, not always without conflict, between public and private initiatives



Financial inclusion can create new forms of
exclusion



No public access to central bank money?

• Ensuring access to zero risk money

• Ensuring resilience

• Every-day malfunctions

• Cyber attacks/war/natural disasters

• Financial inclusion

• People without bank accounts

• People with difficulties

• Efficiency

• Future concentration , higher prices etc





The e-krona

• Central bank money in digital form for the public 

• No decision taken yet

• 24/7

• Real time



Two main options

Register-based
e-krona Value-based

e-krona



The Riksbank’s operative role in an e-krona 
system can vary



• Account
maintenance

• Deposit
• Withdrawl
• Transfer 

between
accounts

The Riksbank
e-krona

- Card
- Transfer
- Applications
- Account
information
- Auctorisation
- Customer
care

- Payment
information
- Account
information
- Customer
care

Register-based e-krona with significant 
Riksbank commitment



• Account
maintenance

• Transfer 
between
accounts

The Riksbank 
e-krona

- Card
- Transfers
- Applications
- Account
information
- Customer
care

- Payment
information
- Applications
- Account
infomation
- Customer
care

• Deposit/withdrawl
• Simple payment service
• Payment services for certain groups?
• Customer care, basic functions

Payment
service 
provider

Payment
service 
provider

Standardised
interface

Standardised
interface

Register-based e-krona with significant supplier 
commitment



Choice of technology

• Central data base

• DLT, Distributed Ledger Technology (eg. Blockchain)

• Relatively untested, no applications similar to the e-krona

• Ongoing research at central banks and other institutions

• Conclusion: 

1. Decide on properties and functions that the technology should fulfil 

2. Examine what technology is best suited to reach these criteria

→ Further investigation is necessary



Overall timeline, the e-krona project



Conclusion

• The Swedish road to financial inclusion was a combination of public and private 

initiatives

• Financial inclusion a continual process with changing challenges

• Financial inclusion in the future, as in the past,  will depend on a dialectic relationship 

between central banks, governments and private enterprise


