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Abstract 

 
The financial sector in Finland is facing a disruption not seen before. In addition to the changes 
caused by digitalization, Payment Service Directive 2 (PSD2) will affect banks, opening the markets 
and competition to new service providers. The problem is, how can banks answer to the new 
competition and changes in the business environment, while new agile providers are challenging 
them in their core business. This paper seeks to examine, could banks form multi-sided platforms to 
answer the new competition. Previous studies have highlighted widely the benefits of platform 
economy, although banking industry has not been evaluated from this perspective. Therefore, this 
paper attempts to show, how the financial sector could become a multi-industry platform economy.  
 
The research is divided into three parts. First, the topic was examined through a literature review, 
where both concepts of platform economy and development of banking were studied. Second, a 
qualitative research was adapted to provide insights from experts of the topic. Based on the 
interviews, empirical findings were presented. Last, based on the literature review and empirical 
study, answers to the research questions were discussed and a framework was presented for banks, 
how to become multi-sided platforms. 
 

The main findings of the study can be summarised in three main points. First, banking will continue 

incremental disruption driven by technological development, changing customer behaviours, and 

new regulation. This disruption supports the banks to become multi-sided platforms. Second, the 

development steps for banks to become multi-sided platforms were defined as two-sided markets, 

centralized platforms, and decentralized platforms. Last, technological and cultural legacy, 

management, and the regulation was defined as hinders for the transformation. 

As limitations for the study can be seen rather small amount of interviews. In addition, the theoretical 

research could be deeper. Further research should continue to study, how banks could become multi-

sided platforms, give banks practical and strategic guidelines how to re-design their business model, 

evaluate the effects of becoming a multi-sided platforms, and study how platform economy has 

affected other fields of business and compare it to banking industry.  
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Suomen finanssisektori on kohtaamassa ennen näkemättömän muutoksen. Samalla kun 
digitalisaatio muokkaa alaa, Payment Service Directive 2 (PSD2) vaikuttaa pankkeihin avaamalla 
markkinat ja kilpailun uusille palveluntarjoajille. Pankkien haasteena on, miten ne pystyvät 
vastaamaan uuteen kilpailuasetelmaan. Tämän työn tarkoitus on selvittää, pystyisivätkö pankit 
muodostamaan monisuuntaisia alustoja vastatakseen uuteen kilpailuun. Aiemmat tutkimukset ovat 
korostaneet laajasti alustatalouden hyötyjä, mutta pankkialaa ei ole arvioitu tästä lähtökohdasta. 
Tämä tutkimus pyrkiikin osoittaman, että alustatalous sopii myös finanssialalle. 
 
Tutkimus on jaettu kolmeen osaan. Ensin aihetta tutkittiin kirjallisuuskatsauksen avulla, jossa sekä 
alustatalous että pankkialan kehittyminen määriteltiin. Tämän jälkeen toteutettiin kvalitatiivinen 
kyselytutkimus, jossa haastateltiin alustatalouden sekä pankkialan asiantuntijoita. Lopuksi näiden 
pohjalta vastattiin tutkimuskysymyksiin ja pankeille esitettiin malli, jonka mukaan ne voisivat 
muuntautua monisuuntaisiksi alustoiksi. 
 
Tutkimuksen tulokset voidaan tiivistää kolmeen pääkohtaan. Pankkiala tulee jatkamaan 
kehittymistään, perustuen teknologian kehittymiseen, asiakastarpeiden muuttumiseen sekä uuteen 
regulaatioon. Tämä kehitys tukee pankkien muuntautumista monialaisiksi alustoiksi. Toiseksi, 
pankkien kehittymisen monialaiseksi alustaksi voidaan jakaa kolmeen vaiheeseen: kaksipuoliset 
markkinat, keskittyneet alustat ja hajautetut alustat. Lopuksi, pankkien muuntautumista alustoiksi 
haittaavat teknologinen ja kulttuurinen perintö, johto sekä vanha regulaatio.  
 
Diplomityön keskeiset rajoitteet ovat melko vähäinen haastatteluiden määrä sekä kohtalaisen 
suppea teoreettinen osuus. Tuleva tutkimus voisi keskittyä tutkimaan tarkemmin, miten pankit 
voivat muuntautua monialaisiksi alustoiksi sekä arvioida tämän vaikutuksia. 
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1.  INTRODUCTION 

First chapter of the thesis aims to give an overview, why and how the thesis is written. 

Therefore, we start with the background and motivation, before going through the 

objectives of the study and research questions, and finally the structure of the study. 

Enjoy!  

1.1. Background and motivation 

Digitalization has changed the business of several business sectors from healthcare to 

retailing. Neither have the finance sector survived without feeling the effects of 

digitalization. Although, the biggest disruption is jet to become. There are several drivers 

caused by digitalization, which will change banking and the whole finance sector in the 

future. Firs, the Payment Service Directive 2 (PSD2) as new regulation forces the banks to 

open their data to new service providers and competitors. Second, banks have an 

increasing amount of big data, which can be seen as a totally new and valuable asset. 

Third, new technology e.g. blockchain allows the different actors to create totally new 

services for customers. In addition, the customer expectations, behavior, and time 

perspective have changed dramatically from dealing in banks to online mobile banking. 

According to Ardolino, Saccani, & Perona (2016), digitalization is changing the way 

services will be delivered. Furthermore, it reshapes businesses with new innovative 

business models. In addition, digitalization and information technology has reduced the 

need to own physical infrastructure and assets (Van Alstyne, Parker, & Choudary, 2016), 

which leads to a situation where companies can more and more focus to their core 

business and buy from outside the rest. Finally, digitalization has changed working 

through automatization and utilizing of robots. These can be seen as the main drivers of 

the change of the finance sector. 

Previous studies have examined the effect of PSD2 for banks and how the banks of the 

future will look like. Both Accenture Payment services (2016) and Sandrock & Fingers 

(2016) from PwC point out that PSD2 will change the competition in the finance sector. 

The aim of PSD2 is primarily to offer consumers better protection through common 

legislation and answer the new customer needs by enabling new services and competition 

(PwC, 2017a). We do not know what the future will be, although how much the 

competition and banking sector will change in the future, is a hot topic in the media 

(Harald, 2017a; Vänskä, 2017). Folcia & Firnges (2017) from PwC argued, banks are not 



  

2 
 

yet ready for the new competition and opening of the market. Although, at the same time 

banks see the new regulation as a huge opportunity to provide better services for their 

customers (Nordea Transaction Banking, 2017). To succeed in the new competition, banks 

need to reshape their strategy to answer to the changing customer needs. For example, 

the process of changing the model of digital payment infrastructure is mainly driven by 

technological change, market forces, and changing customer needs, although also by the 

new regulation (Staykova & Damsgaard, 2014).  

One answer to new competition could be platform economy, which has been studied 

broadly for the past decades. According to Ardolino et al. (2016), common for platforms 

is that there is a third party which enables the interaction between two or more groups. 

The purpose of platforms is to enable value creation for all the platform participants 

through facilitating exchange of goods or services between the different parties (Parker, 

Van Alstyne, & Choudary, 2016). Common for all platforms is network effect, which means 

the benefit gain from the platform to the participant's increases, while the number of 

users of the platform increases (Ailisto et al., 2015). During the past decades, multi-sided 

markets have become more and more common in every industry from retail to the 

construction industry. E.g. a normal marketplace can be seen as a platform. Although, 

thanks to digitalization platforms have been formed for new industries, e.g. transport 

(Uber) and accommodation (Airbnb). Could this be the trend also in the finance industry?  

1.2. Objectives and scope of the thesis 

As discussed in the previous chapter, there is a lack of research, could banks become 

finance platforms in the future. Therefore, the objective of this paper is to find out could 

banks become multi-sided platforms to facilitate financial services together with their 

partners. The aim is to approach this subject from three different perspectives. First, 

based on the literature, do the historical development of banking and platforms support 

the progress towards platforms. Second, is it possible to identify possible platforms or 

trends in the development? And third, to identify possible hinders for the development. 

Based on these topics, the research questions are presented in the next sub-chapter, 

which will be answered in the study.  

As an outcome of this study, the aim is to provide banks with practical suggestions and 

advice for the future. Although, while the study will focus on smaller banks, no 

comprehensive guidelines will be presented. In addition, strategic advice will not be given, 

more general guidance. 
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1.3. Research questions 

The primary aim for the thesis was to answer the question, could banks form finance 

platforms to answer the new competition. Therefore, the research question was formed 

as follows:  

RQ: How could banks become multi-sided finance platforms? 

The subject is formed rather broad, although to specify the content, banks mean small 

Finnish banks, which are not in the head of digitalization. Finance platforms mean 

platforms, which facilitate finance services. In addition, to make the research question 

more specific, three sub-questions were formed with the instructor: 

• RQ1: How dos the development of banking support the development towards 

multi-sided platforms? 

• RQ2: Which kind of platforms could banks form? 

• RQ3: Which hinder will banks face in transforming to platforms? 

The research questions were formed to the final form during the research. First, multi-

sided platforms were seen as a possibility for banks to re-design their business model in 

the rapidly changing business environment. Therefore, that was addressed as the main 

research questions. Second, the three sub-questions were formed to give as broad 

overview of the topic as possible, but at the same time discuss the topic from one specific 

perspective. They were shaped to the final form during the theoretical study. In addition, 

the idea was to give as practical suggestions to banks as possible. Therefore, the questions 

aim to answer to concreate issues. Together, the research questions create and 

comprehensive completeness to discuss the topic. 
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1.4. Structure of the thesis 

This thesis is structured as follows. First, the literature review is presented in chapter 2. 

The literature review will go through the basic concepts of platforms and main phases in 

the development of banking, Last, the synthesis will wrap these two themes together. 

Next, the methodology for the study is discussed in chapter 3. The chapter includes a 

description of the research methodology used and how the study is carried out. 

Afterward, the results of the interviews are presented in chapter 4. The chapter is divided 

into three main themes following the structure of the interviews. Last, practical 

implications for the banks are given in chapter 5, before discussing the findings in chapter 

6. The answers to the research questions presented in the previous subchapter can be 

found in chapter 5. Finally, the conclusions can be found in chapter 7. 

All the chapters are divided into several sub-chapters to make the structure of the thesis 

more understandable. In addition, tables and pictures can be found to highlight the main 

topics.  



  

5 
 

2.  L ITERATURE REVIEW  

In this chapter, I go through the literature concerning the research topic. In order to give 

a comprehensive overview of the research concepts, the literature review treats both 

platforms and financial services. Therefore, the chapter is divided into two main parts. 

First, chapter 2.1. presents the concept of platforms; their development, platform types, 

and key concepts. Second, chapter 2.2. introduces the development of banking from the 

first computers to today's digital banking. Last, the synthesis chapter relates these two 

topics to today's situation and outlines the empirical study. 

The literature review included studying the key concepts from recent academic literature. 

According to Eisenhardt (1989), theory-building researchers typically combine several 

data collection methods. In this case the primary methods were interviews and literature 

review, in addition, some observation were made. From these,  the literature review was 

conducted first. Unlike the interviews, which were the main data sampling method, the 

literature review was carried out to give a comprehensive understanding of the topic. 

Based on Bell (2014), three main standards were set for the literature review. Firstly, the 

sources consist mostly of academic sources, like reports, articles, and white papers, 

written in English. In addition, some Finnish reports from Research Institute of the Finnish 

Economy were conducted in the study. Second, the focus was in recent literature, in other 

words, written after 2000. Although, some articles defining the key concepts of the 

platform economy and early phases of the development of the financial sector were 

written earlier. To make the study global, Google Scholar was used as the leading search 

engine. Last, the study included widely topics from both the platform economy and the 

development of banking, as discussed in the previous study. 

As discussed above, the literature review consists of two main topics: development of the 

platform economy, and the development of banking. The main aim was to understand the 

overall view of how these concepts have evolved to the current situation, and in addition, 

how they link together in the future. Furthermore, together with the research supervisor 

were discussed, the research should include also the development of information systems 

as it has affected greatly the development of banking. Together, the different topics in 

the literature review linked together as one entirety, which gave the base for the 

interviews. 
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Afterward, the research methodology is presented in chapter 3. and the results of the 

research in chapter 4.  

2.1. Platforms 

Several different terms around platforms are introduced in the literature. For example, 

Ardolino, Saccani, & Perona (2016) use the terms “multi-sided markets”, “multi-sided 

networks”, “multi-sided platforms” or simply “platform” in their paper. Therefore, we 

need to define the different terms and their differences. 

Multi-sided platforms are a commonly used term in the literature.  According to Ardolino 

et al. (2016), “multi-sided platforms aim at facilitating and enabling interaction between 

different groups of users”. On the other hand, (Hagiu & Wright, 2015) define a multi-sided 

platform as “an organization that creates value primarily by enabling direct interactions 

between two (or more) distinct types of affiliated customer”. According to Hagiu (2014), 

multi-sided platforms have three typical characters. First, the platform is supported by 

technology. Second, it facilitates interaction between separate customers or user groups. 

Last, the platform grows value through network effects. Examples of multi-sided 

platforms are for example Facebook, Amazon, eBay, Google, Airbnb, and many others 

(Ardolino et al., 2016). As seen from the listing, digitalization has made it possible for more 

and more multi-sided platforms to take place and grow in the market.   

Both Kazan & Damsgaard (2013) and Evans & Schmalensee (2008) argue, that the core 

task of a multi-sided platform is to provide a common meeting place, facilitate the 

interaction between members, and set the rules for each participant. According to 

Ardolino et al. (2016), the success of the platform strongly depends on the contribution 

of the external users. In addition, the function of a multi-sided platform is very complex 

for the reason that the different actors who are present in the platform have a very special 

relationship (Sriram, Bravo, & Shriver, 2015).  

Digitalization has made it possible to the markets of multi-sided platforms to develop with 

huge steps. According to Campbell-kelly, Garcia-swartz, Lam, & Yang (2015) the evolution 

of markets with multi-sided platforms tend to be unstable and erratic. Although, they 

point out, that the competition between different platforms tends to bring benefits for all 

the customers. in the platform.  
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As mentioned above, multi-sided platforms are complex entities. Although, some aspects 

in defining them are repeating in the literature. Therefore, in this thesis platforms are 

broadly understood as the infrastructure or rules for a marketplace, which brings together 

buyers and sellers of a product or service (Van Alstyne et al., 2016). In addition, platforms 

create value for all the participants through matchmaking (Parker et al., 2016). Finally, 

this paper focuses on platforms based on digital technologies. 

The following chapters are organized as follows. First, the platform development is 

discussed in chapter 2.1.1. Second, the characteristics of digital platforms are reviewed. 

Third, different platform types and architectures are presented before introducing multi-

sided markets. Last, platform design and structure is discussed in chapter 2.1.5 before 

handling the key concepts of network effect, boundary resources, complementary assets, 

and blockchain. Afterward, the development of financial services is discussed in chapter 

2.2. 

2.1.1 Platform development 

Platform economy is usually seen as a modern phenomenon caused by digitalization. 

Generally is forgotten, that platforms have been around for centuries and many of them 

do not need any digital product or service to work for. According to  Ardolino et al. (2016, 

p. 257) ”Multi-sided platforms existed also before the era of Internet”. According to 

(Baldwin & Woodard, 2008), the development of platforms can be divided into three 

periods. First platforms can be seen in the era of new product development, where 

platforms including similar kind of products, services, or technologies were created to 

serve in creating the number of customers as possible. This framework rises from the 

platform concept in classic product development introduced by Piezunka (2011). E.g. the 

car manufacturing technology by General motors or Nokia mobile phones are good 

examples of platforms, where the same technology is modified to serve several customer 

segments.  

During the second phase introduces by Baldwin & Woodard (2008), platforms can be seen 

as controllers which are in the controlling position in a business network. Already at this 

point, “platforms could be seen as a product, service, or technology, which are developed 

by one or more companies and which works as a base for other companies to build on 

their own products, services or technologies. At this point the difference towards 

platforms as common technology is significant. A good example of platforms mentioned 

above is the Internet Explorer browser (Baldwin & Woodard, 2008). Providing the browser 
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free in their operating system, Windows made great harm to its competitors although no 

profits. Later, Internet Explorer got the position as market leader.  

During the third and last period, platform economy can be seen as we understand it today. 

Platforms are marketplaces, where two or more participants provide and trade products 

or services (Ailisto et al., 2015). Interesting for this definition is, that digitalization is not 

mentioned. For example, Van Alstyne, Parker, & Choudary (2016) give malls and 

newspapers as examples of platforms. On the other hand, Armstrong (2006) and Gazé & 

Vaubourg (2011) give fairs, newspapers, bars, employment agencies, dating agencies and 

real estate agencies as examples of multi-sided platforms. Common for all these examples 

is, that they all enable trade between product or service producers and consumers. 

Although our definition of platforms covers broadly different kind of marketplaces, we 

will be focusing on digital platforms and digital marketplaces.   

2.1.2 Digital platform and digital platform economy 

According to Seppälä et al. (2015), digital platforms refer to information technology 

systems, which enable the different actors, including customers, service providers, and 

other stakeholders, to create new value together ower organization borders. In other 

words, the platform brings together different actors, which aim is to make the platform 

as successful as possible offering products and services which complement each other. 

According to Ardolino et al. (2016), platforms differ much from pipeline production, while 

they do not aim to “push stuff out”, but aim to create and consume new value. In addition, 

Parker et al. (2016) argue, that platforms beat pipelines, while they are better scalable. 

Digital platforms have become the key technological, strategical, and economic resource 

for this new business model, while they bring together several user groups to produce 

and consume at the same market spare (Parmentier & Gandia, 2017). Therefore, the 

competition has changed from competition between companies towards competition 

between platforms. At this point, we can also talk about digital platform economy, which 

is a situation where digital platforms are an insignificant or determinative role in the 

market (Ailisto et al., 2015). More widely, digital platform economy is defined as a 

situation, where ”a third party enables interactions between two or more group of users” 

(Ardolino et al., 2016). Because platforms are build to keep and grow the wins inside the 

platform, the competition in digital platform economy has a proclivity to proceed a 

situation, where one platform rules the whole market (Ailisto et al., 2015). 
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2.1.3 Platforms types and architecture 

To understand the function and task of the platform more better, platforms are divided 

into different types based on the mission they have. For example (Ailisto et al., 2015) 

divides platforms to exchange platforms, open platforms, integration platforms, and 

innovation platforms. Ardolino et al. (2016) gives a similar framework with matchmaking 

platforms, external exchange platforms, exchange platforms, and maker platforms. The 

platform types are depicted below in Figure 2.1. (Ailisto et al., 2015). 

 

Figure 2.1: Platform types, adapted from Ailisto et al. (2015) 

In the frameworks presented above, the purpose of exchange platforms is to provide a 

way to organize open markets in a new way and utilize the underused resources of third 

parties. Airbnb and Uber are examples of exchange platforms. Open platforms, on the 

other hand, are open to all the actors and they can utilize the free resources to create 

new value, e.g. Alibaba. Integrated platforms are operating in multi-sided markets 

bringing together different companies to serve their customers better and to grow their 

offer. Matchmaking platforms, on the other hand, enables interaction between two sides, 

although these do not necessarily be companies (Ardolino et al., 2016). Last, innovation 

or maker platforms create new value through creating each others complementing 

products or services to a common platform. For example, Apple Store is an example of an 

innovation platform. 

On the other hand, Evans and Schmalensee (2008) divide two-sided platforms based on 

the relationships and function they have. The first type is an exchange platform, which 

aim is to facilitate transactions between buyers and sellers, which is much similar type as 

presented above.  Second, media platforms bring the advertisers and audience together. 
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Third, transaction systems bring together merchants and customers, and finally, hardware 

or software platforms bring together the developers and users of the software.   

Openness and governance are key themes in designing the platform. Both Damsgaard & 

Kazan (2014) and T. R. Eisenmann, Parker, & Van Alstyne (2008) build their four platform 

designs around openness and governance. The most open and free of governance 

platforms are those, where both control and providing of the platform is shared by many 

firms. Examples of these are e.g. Linux software or Visa cards. On the other hand, 

proprietary platforms are both provided and controlled by one firm, e.g. Macintosh 

software and the PlayStation game console. Then, joint venture platforms are provided 

by one firm, although open for others. They are common for example in the airplane 

industry. Last, licensing platforms are controlled by one firm, although provided to many, 

e.g. American Express -cards. The Figure 2.2 (T. R. Eisenmann et al., 2008) below shows 

the different platform designs.  

 
Who provides the platform? 

  
One firm Many firms 

Who controls 
platform 

technology? 

One firm 

Proprietary 
- Macintosh 
- Playstation 

Licensing 
- Palm OS 
- American 

Express MDNA 
cards 
 

Many 
firms 

Joint Venture 
- CareerBuilder 
- Orbitz 

Shared 
- Linux  
- Visa 
- DVD 

 

Figure 2.2: Models for organizing platforms, adapted from T. R. Eisenmann et al. (2008) 

Finally, Gawer (2009) divide platform architectures into three different types. First, 

“internal platforms” are platforms managed by only one player. They might be product or 

service platforms functioning in the actor's own environment. E.g. Sonys Walkman and 

Hewlett-Packards inkjet and laserjet printers are good examples of consumer electronics 

resulted from internal product platform (Ghazawneh, 2012). Second, “supply chain 

platforms” bring together all the actors in the supply chain. They are usually managed by 

the core company of the supply chain and integrate together the actors and their systems. 

Supply chain platforms are common in the automotive industry (Ghazawneh, 2012). 

Finally, “industry platforms”, are usually open to also third parties and they cover a whole 
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industry. The third-party developers can build complementary products to the platform, 

although they are not part of the supply chain and have no ownership (Gawer, 2009). E.g. 

operating systems from Google and Apple are good examples of industry platforms. 

2.1.4 Multi-sided markets 

Multi-sided markets refer to the markets which enable interaction between multiple 

different customers. In their definition, Rochet & Tirole (2006, p. 2) define multi-sided 

markets as ”Markets in which one or several platforms enable interactions between end-

users, and try to get the two (or multiple) sides “on board” by appropriately charging each 

side”. Van Alstyne et al. (2016) and Ardolino et al. (2016) points out, there`s a third party 

(the platform) facilitating the transaction between the customers in a multi-sided market. 

In addition, the platform manager has the capability to track transactions between the 

participants. Because the participants in two-sided markets generate value for both 

groups, there are both direct and indirect network effects between the participants. The 

network effects can be either positive or negative. (Van Alstyne et al., 2016)  

Both Van Alstyne et al. (2016) and T. R. Eisenmann et al. (2008) provide their illustrations 

of platform structure in multi-sided markets. The illustration have much in common. In 

both illustrations, the platform itself includes platform providers and owners. While the 

platform providers represent the interface, or filter (Parker et al., 2016), for the platform, 

platform owners have the control of the interface, intellectual property, and governance 

of the whole platform. In addition, there are the producers who create offerings to the 

platform and consumers who buy or use those offerings. Figure 2.3. from (Van Alstyne et 

al., 2016) illustrates the different actors in a multi-sided market. 
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Figure 2.3: Different players in a multi-sided platform ecosystem,  

adapted from Van Alstyne et al. (2016) 

To give an example, in case Google Android, the platform owner would be Google and the 

provider's mobile producers, whose smartphones run with the Android operating system. 

On the other hand, producers could be the app providers for Android and consumers 

those who are buying phones and apps. All these parts are needed for the value creation 

of the platform.  

The illustration by T. R. Eisenmann et al. (2008) describes a platform-mediated network. 

In a platform-mediated network, the platform provider offers a point of contact for the 

platform users, which are the demand and supply sides. Therefore, the network is built 

around the focal platform. The platform is maintained by the platform provider and 

platform sponsor, which have their own roles. The platform provider serves the users as 

the primary point of contact and mediate the transactions. The platform sponsor, on the 

other hand, hold rights to modify the platform technology, although has no direct contact 

with the users. In addition to designing the components and rules for the platform, the 

platform sponsor has the important role to decide who can participate the network and 

in which terms (T. R. Eisenmann et al., 2008). Figure 2.4. gives an illustration of the 

elements of a platform-mediated network.  
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Figure 2.4: Elements of a Platform-Mediated Network,  

adapted from T. R. Eisenmann et al. (2008)  

2.1.5. Platform design and structure 

Parker et al. (2016) provide a structure on how to design a successful platform. The 

platform should be designed around the value unit. The value unit can be for example 

goods or services, something that brings value to the platform participants. The value unit 

is the most crucial element of the platform, and most difficult to control. Second, the 

participants are the next component of the platform. They might be the producers or 

suppliers of the value unit, although they might also be producers and suppliers at the 

same time. Third, a platform needs a filter, which in this case is a digital tool which enables 

the interaction between the platform participants. Participants, the value unit, and the 

digital filter build the core interaction of the platform.  

According to Parker et al. (2016), a new platform should always be built around a core 

interaction, which has the main value-building mission of the platform. Later, when the 

platform grows, it can expand its functions to new core interactions. This often means 

taking new participants to the platform. It is difficult to expand the platform because at 

the same time you should create interaction easy for the participants, but also leave them 

enough space to create new value for the platform.  
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On the other hand, Seppälä et al. (2015) write about how platforms become ecosystems. 

Ecosystems are needed because they offer a complex growth environment for radical 

innovations. To build an ecosystem, a large amount of each others complementing actors 

are needed.  Like in platforms, also an ecosystem is built around value creation from the 

products or services manufactured for the customers. The ecosystems need different size 

of companies, which all have their own core competencies. Therefore, the ecosystem 

needs to be platforms also for the smaller companies to grow bigger. Last, a functioning 

ecosystem allows new participants or innovations to join it later. 

2.1.6. Network effect 

Understanding the concept of the network effect is crucial to understand how platforms 

create value and make profits to the participants. According to Evans (2013), platforms 

succeed in managing network externalities. Network externalities mean that the profit 

gain of using the platform depends on the number of others using it (Ardolino et al., 2016; 

Osterberg & Thomson, 1998). Therefore, network effect means the situation where the 

profits gain from a platform depend on the number of others using the platform (Seppälä 

et al., 2015). Generally, Van Alstyne et al. (2016, p. 6) define network effects as “The 

driving force behind the internet economy”. As an example, it is hard for a social media 

service to be successful before the media has enough users.  

According to T. Eisenmann, Parker, & Alstyne (2006), the value of a platform depends on 

the number of users, because “the larger the network, the better the matches between 

supply and demand and the richer the data that can be used to find matches” (Van Alstyne 

et al., 2016, p. 6). In other words, the greater amount of users, the better the platform 

works. Therefore, platforms should utilize technologies, which strengthen the network 

effect in a positive way. According to Van Alstyne et al. (2016), technologies that create 

efficiencies in social networking, demand aggregation, and app development are 

examples of these.  

Direct and indirect network effects 

Several studies divide network effect into to two categories: direct and indirect network 

effects (Gawer & Cusumano, 2014; Hagiu, 2014; Parker et al., 2016; Porch, Timbrell, & 

Rosemann, 2015; Tiwana, 2013; Van Alstyne et al., 2016). According to Gawer (2009), 

Gawer & Cusumano (2014), and Van Alstyne et al. (2016) direct network effect means the 

situation, where an increase of platform users on one side of the platform increases the 
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platform value. For example, the value of social media platforms is based on direct 

network effect, while the value of the platform increases together with the participants. 

Indirect network effect, on the other hand, means the situation, where the platform value 

decreases while the participants on the other side of the platform decreases (Gawer & 

Cusumano, 2014; Hagiu, 2014; Parker et al., 2016). In the case of Airbnb, the platform 

needs both host and customers to be successful. In addition, Parker et al. (2016) argue 

the network effect can be either positive or negative. Positive network effects increase 

the overall value of the platform for the platform users. On the other hand, for example, 

resource limits can cause negative network effects. In this situation, the value of the 

platform decreases for the users when new actors join the platform ecosystem. 

Critical mass 

The point where the platform has the number of users so that the number of participants 

is enough high to create growth is called critical mass (Ailisto et al., 2015). To reach the 

critical mass is crucial because the success of the platform depends on the number of the 

users on both sides of the platform (Evans, 2009). Therefore, the resources to develop the 

platform should be targeted in the correct way (Ailisto et al., 2015). Evans (2003) and 

Sriram et al. (2015) pointed out the chicken-and-egg problem, which is related to the 

market dynamics. Markets may grow slowly until reaching a critical mass, although after 

it they can suddenly begin to expand rapidly (Osterberg & Thomson, 1998). Overall, 

reaching critical mass depends on the networks effects of the platform and another 

repayment mechanism (Ailisto et al., 2015).  

2.1.7. Boundary resources 

The main aim of digital platforms is to facilitate and enable the development process 

between the platform owner and the third-party developers. Together, they can create 

more value for the platform. Although, the platform needs rules and tools, to make the 

co-creation as fluent and efficient as possible. These resources needed are referred as 

boundary resources (Ghazawneh, 2012). In other words, boundary resources are 

resources, which give access to third-party developers the design capabilities (von Hippel 

and Katz, 2002) and enable to them the use of platforms core functionalities (Ghazawneh 

& Henfridsson, 2013). Seppälä et al. (2015) divide boundary resources into two categories: 

First, as co-operative, juridical, administrative, and operative regulations agreed between 
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the platform participants. And second, as technical tools and interfaces between the 

platform owners and the third-party developers.  

From the division presented by Seppälä et al. (2015), we can draw the conclusion, there 

are two kinds of boundary resources: technical boundary resources and social boundary 

resources (Ghazawneh, 2012). Technical boundary resources consist of software 

development kit (SDK) and application programming interfaces (APIs) Yoo, Henfridsson, 

& Lyytinen (2010). On the other hand, social boundary resources are incentives, 

intellectual property rights, platform guidelines, and documentation (Gawer, 2009) which 

define the platform rules. Both technical and social resources are needed to give access 

to the platform modules (Yoo et al., 2010) and therefore enable the co-creation between 

third-party developers and platform owners (Gawer & Cusumano, 2008). In Table 2.1 

below you can find a listing of social and technical boundary resources presented by 

Seppälä et al. (2015).  

Social boundary resources Technical boundary resources 

Rights agreements Software development kits (SDKs) 

Agreement on intellectual property 
rights 

Application programming interfaces 
(APIs) 

Common business logic Functional scripts  

Open data (for third-parties)  

The guidelines and documentation 
(incl. the user experience) 

 

 

Table 2.1: Social and technical boundary resources , adapted from Seppälä et al. (2015) 

Ghazawneh & Henfridsson (2013) offer the boundary resources model presented in Figure 

2.5. The model consists of the platform, boundary resources, third-party applications and 

the use, resourcing, design, and securing of boundary resources. Design of boundary 

resources means, that the platform owners develop new or modify the resources 

available, to make it possible for the third party developers to participate in the platform. 

On the other hand, the use of boundary resources are the acts made by third-party 
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developers to develop applications utilizing the boundary resources. While the third-party 

developers are providing new applications and features to the platform, they are at the 

same time providing new resources to the platform. This process, where the scope and 

diversity of the platform is changing is called resourcing. Finally, “Securing denotes the 

process by which the control of a platform and its related services is increased.” 

(Ghazawneh & Henfridsson, 2013, p. 5) E.g. cancelling or modifying developer agreements 

are ways to secure the platform. (Ghazawneh & Henfridsson, 2013) 

 
Figure 2.5: The boundary resource model,  

adapted from Ghazawneh & Henfridsson (2013) 

API 

To develop new products and services for the end-user, boundary resources are used by 

third-party developers to utilize the different capabilities of the platform (Ghazawneh & 

Henfridsson, 2013). One typical type of technical boundary resource is the application 

programming interface (API). API is the interface for software components developed by 

the third-party developers (de Souza, Redmiles, Cheng, Millen, & Patterson, 2004). The 

interface includes source-based code and rules, how to add features to the platform. APIs 
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make the collaboration between platform suppliers, partners and distributors easier 

(Parmentier & Gandia, 2017). Software platform owners, who offer, implement, and 

publish the APIs are referred to as API producers. On the other hand, API consumers are 

the third-party developers, who use the API. (de Souza et al., 2004) 

De Souza et al. (2004) lists to main roles for APIs. Firs, APIs act as a contract between the 

platform provider and third-party developers. The API provider provides information 

about the APIs accessibility and functions. By contrast, the API consumer is committed to 

create applications to the platform. As a result of this, API builds trust between the 

platform participants, which is in a crucial role in the platform success. Second, APIs have 

the role as organizational boundaries, which define the accessibility to the platform 

services. Through APIs, platform providers define, what third-party developers can do in 

the platform.   

Data is one of the assets which availability platform owners control through APIs. Through 

APIs, third-party developers have access to the platform data. For example, in the finance 

sector APIs have become the de facto paradigm for sharing data, and have enabled 

organizations that hold large amounts of data to become platforms for third-party 

innovation (John Gibson, Reiss, Smith, Atz, & Tennison, 2014). At least PayPal, 

MasterCard, and Visa have pioneered open APIs (Cortet, Rijks, & Nijland, 2016). According 

to Cortet et al. (2016, p. 24), “APIs redefine the market, as they make a bank’s data and 

services accessible for new players”. Cortet et al. (2016) points out, new interaction with 

banks will explode, while APIs provide the access to banks data and services, and the 

interaction is no longer limited to online and mobile banking.  

2.1.8. Complementary assets  

As discussed above, platforms make profit through positive direct and indirect network 

effects. The platform provider strives for producers, who can provide new products and 

services for the platform customers, and therefore add value to the platform. The best 

result is achieved when the new offerings are complementing the old ones. In this case, 

we are talking about complementary assets. (Seppälä et al., 2015) 

According to Seppälä et al. (2015), complementary assets are products, services, and 

applications from third-party developers, which are complying with each other. In 

addition, the demand for one complementary asset grows the demand for another one. 

By providing complementary assets, both the third-party developers and the platform 
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owners benefit from the positive network effects. Although, the party controlling the core 

components of the platform gets the biggest part of the revenues, while the providers of 

the complementary assets get the smaller part. (Seppälä et al., 2015) 

In his study, Teece (1986) divides complementary assets into three categories, which are 

generic, specialized, and cospecialized. “Generic assets are general purpose assets which 

do not need to be tailored to the innovation in question” (Teece, 1986, p. 289). An 

example of this is the protective shells for smartphones. On the other hand, if there is a 

dependence between the innovation and the assets, we talk about specialized assets, 

such as smartphones and their manufacturing plants. Finally, between cospecialized asset 

and innovation, there is a bilateral dependence. For example, iPhones and apps from 

iStore can be seen as conspecialiced assets with each other. Therefore, the cospecialized 

complementary assets make the greatest network effects to the platform. (Dahlander & 

Wallin, 2006) 

2.1.9. Blockchain 

While more and more systems are working together online, is digitalization fazing new 

challenges and hinders. At the moment is it possible to connect systems online, although 

more difficult is to make the systems and different architectures easily understand and 

discuss with each other. To enable this and reach the most commercial benefit, we need 

to create a network of different systems. The network should be based on a common 

technology which connects the systems reliable with each other. One possible technology 

for this could be blockchain. (Mattila & Seppälä, 2015) 

Blockchain is a technology, which enables maintaining a shared database. The data is 

stored in nodes, which all are equally privileged and have equal rights. Therefore, 

everyone can access all of the data although no one has total control over how and by 

whom the database can be modified. In general, blockchain technology is used to refer to 

“1) a certain cryptographically concatenated data structure, 2) the distributed digital 

consensus architectures which the data structure enables, and 3) the domain of 

applications built on top of such architectures” (Naucler et al., 2016, p. 2). 

Blockchain technologies effect on platforms 

For now, the architecture of artificial networks is designed as centralized or decentralized. 

Although, solutions named above are both economically and technically too heavy, while 
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they need huge demons to work. To create a better working solution for the component 

to communicate with each other, blockchain could be one solution. Blockchain enables to 

create a peer-to-peer network, where the information is stored decentralized. In this case, 

the network would be fully independent, and no external infrastructure would be needed. 

(Mattila & Seppälä, 2015) 

The same idea works with platforms. While before platform architecture has built on 

centralized systems, blockchain technology enables to build platforms, where the 

platform control is decentralized. This is possible, while the technology enables to do 

transactions over the internet between any two parties. Therefore, the technology 

provides efficiency gains while there is no need for a third party controller. (Naucler et al., 

2016) An illustration of blockchain technologies effect on platforms can be found below 

in Figure 2.6.  

 

Figure 2.6: Blockchain technology enables platforms in which platform control is 

decentralized, adapted from Mattila, Seppälä, & Holmström (2016) 

 

2.2. Development of the financial services 

For the past century, financial services have been under continuous change. Technological 

development, global markets and new service and product providers have been the 

reason, why financial services are developing constantly (PwC, 2017a). In addition, 
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automation and digitalization are changing the traditional working tasks. For the past 

decade, EU has integrated financial services to be more competitive in the global 

competition (PwC, 2017a). The second payment service directive PSD2 is the latest step 

in this development. Overall, the role of banks as we know them is changing. Therefore, 

they need to adopt new business models to succeed in the competition. 

Ilkka Lähteenmäki (2017) presented a time frame of technology disruptions of financial 

services. The technological development of financial services follows the general 

evolution of operating systems and computing presented by Viitanen (2017). He goes 

through all the major technological development steps of the 20th century, and an 

overview, how operating systems have developed to personal computers and further to 

mobile devices we are using. In this chapter, I am going to use both timelines presented 

by Lähteenmäki and Viitanen to give a context, how financial services have developed to 

what they are today. Also, I`m going to present the reasons, why financial services are 

now changing more rapidly than ever. 

In Figure 2.7. below, you can find the major technological disruption of financial services 

from the 1950`s to today presented by Lähteenmäki (2017). In the becoming chapters, I 

am going to go through, why this are critical steps in the development of financial services. 

 
Figure 2.7: Development of financial services, adapted from Lähteenmäki (2017) 
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2.2.1 First digital computers and machine learning 

Commonly said, wars have been a trigger for many new technological innovations. This 

holds true also in the development of computer operating systems. Although computer-

like machines have been built from the 17th century, a large wave of digital computers 

were not seen before the Second World War, and after the war, first commercial 

computers were introduced to the market (Viitanen, 2017). Although, these computers 

were only designed to perform one task, and to run a different algorithm the machines 

were required to rewire physically. After the introduction of von Neumann architecture, 

based on a stored-program concept where both data and instructions were stored in one 

single memory (O`Regan, 2016), computers were reprogrammable and able to perform 

several tasks, if only new machine instructions were entered to the memory. After this, 

computers become more flexible and efficient. (Ceruzzi, 2003; O`Regan, 2016) 

Transistors were invented in the late 1940s, and by the end of 1960s, they had replaced 

vacuum as the semiconductors in computers (Tanenbaum, 2006). The technological 

development enabled also the work and study of Arthur Samuel, who was a pioneer of 

artificial intelligence research. Working at the IBM, he managed to improve the storage 

capacity of IBM`s first stored computer (McCarthy & Feigenbaum, 1990). The year 1959, 

Samuel published his work Some Studies in Machine Learning Using the Game of Checkers. 

Based on his work, machine learning was defined as a method to solve the problem 

“automatically through experience and with limited or no human intervention” (Financial 

Stability Board, 2017, p. 4). The analysis by Financial Stability Board (2017) reveals several 

benefits from machine learning to financial services. From the supply side, machine 

learning gives improvements in computing power, data availability and costs etc. In 

addition, it gives availability of infrastructure and data to apply new techniques. On the 

other hand, demand factors for machine learning are e.g. potential for cost reduction, 

better competitive position towards other financial service providers, and the better 

possibility to answer the regulation. Therefore, the research done by Samuel is in major 

part in the development of financial services.  

2.2.2. SWIFT as the electronic payment system 

In the 1970s the need for both international and domestic electronic payments increased. 

At the time, telex was the system to make money transfers through text-based messages. 

Although, this system where too slow to respond to the increased demand (Transferwise, 

2017). Therefore, the SWIFT payment networks were established in 1973. SWIFT is a 
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globally own, world`s leading telecommunication network, which conveys secured 

financial messages with more than 11,000 customers including banks, organizational 

market infrastructures, and security organizations. SWIFT does not hold accounts or funds 

of its customers, they only enable the exchange of finance messages. (Swift, 2017) In 

other words, the main mission of SWIFT was to facilitate financial transactions by 

automating communication between banks and increase speed through send funds 

directly (Scott, Van Reenen, & Zachariadis, 2017). In addition, higher volumes, cost 

reduction, and security were improved. SWIFT is an industry co-operative system, where 

all the profits are reinvested to process and product improvement (Scott et al., 2017). 

Therefore, it`s a highly trusted third party, which has set the standards for worldwide 

interbank telecommunication. 

2.2.3. Virtual banking 

During the 1960s and `70s, both computers systems and the computer operating systems 

continued the development towards how we understand them today. Several transistors 

were combined into one chip and the silicon, which is still in use, took place as the material 

of semiconductors (Ceruzzi, 2003; O`Regan, 2016). The development of more effective 

and smaller chips opened also the market for minicomputers, and they came to the first 

personal interactive devices before the age of personal computers (Ceruzzi, 2003). At the 

same time, computer operating systems developed from batch processing systems, able 

to execute one batch of jobs on time, to multiprogramming (Viitanen, 2017). In 

multiprogramming, all jobs to be done were saved into the computer’s memory, and the 

different resources of the computer were used the same time to do the tasks (O`Regan, 

2016). E.g. one task could use the processor and another the output device at the same 

time, which produced significant timesaving’s.  

The fast development of computers and computer systems had also impact to the 

financial services. Computers where now able to execute routines tasks done by humans. 

Therefore, banks started to invest more money into new, complex and expensive 

computer systems, and reduce their personnel costs. Before, banks had been huge 

employers, because there had been a lot of manual processing work. Now, they started 

to become IT houses with automated systems replacing human work. In the first stage of 

automation, IT was used to automate the back-office of banks (Liao, Shao, Wang, & Chen, 

1999). Later, it moved also to the front end. The trend of automation is on even today.  
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The automation of banks front-end services can be seen as the beginning of virtual 

banking (Liao et al., 1999). According to Daniel (1999), Mols (1998) and Sathye (1999), 

virtual banking,  is a way to retail banking services, e.g. balance reporting, inter-account 

transfers, and bill-payment, to consumers and organizations so that they do not need to 

leave their homes or organizations. In this paper, virtual banking broadly covers all the 

banking services, where no physical visiting is the bank is needed, e.g. cash machines, 

phone banking, home banking, and Internet banking (Liao et al., 1999), later also mobile 

banking and apps. Furthermore, virtual banking can be divided into home banking and 

online banking, also e-banking. The different eras of virtual banking are visualized in 

Figure 2.8. 

 

Figure 2.8: Fields of virtual banking (own illustration) 

The first example of virtual banking was the launch of Automated Teller Machines (ATM). 

Before, it had been possible to raise cash only from bank offices, although now the offices 

were replaced with cash machines. The first ATMs were introduced the year 1967 by 

Barclays (The Telegraph, 2015). The worked together with credit cards, which had been 

introduced one year earlier by the same bank (The Telegraph, 2015). In addition, it 

becomes possible to pay salaries direct to bank accounts, which reduces the need for 

human labor (Lähteenmäki, 2017).  

Telephone banking 

The first possibility to do business in a bank without visit it opened in the 1980s through 

telephone banking. In telephone baking, customers access their bank via telephone, 

identifying themselves with personal ID and password (Daniel, 1999). The first telephone 

banking system was introduced by Girobank in 1980 (The Telegraph, 2015). The idea of 
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telephone banking also called phone banking, is to allow customers to conduct 

transactions through telephones. Phone banking can be divided into two kinds of services: 

operator-added and automated. The main difference between these is, that fully 

automated services are more routines and therefore available round-the-clock. On the 

other hand, the operator added tasks are more complicated and need human interaction, 

and therefore they are seldom open around the clock. (Liao et al., 1999) E.g. asking the 

balance of a bank account could be a fully automated task and transfer money an 

operator-added one. According to Liao et al. (1999), phone banking is successful, 

especially for three reasons. First, it brings new comfort and suitability for the customers, 

while they can use the services apart from time and place. Second, the telephone banking 

services are coherent to bank office services, excluding cash withdraws. Finally, the use 

and availability of telephones are high, so the services are better available than physical 

ones.   

Personal computer banking 

In addition to telephone banking, personal computer banking developed as the second 

“home-based banking” (Howcroft, Hamilton, & Hewer, 2002; Liao et al., 1999). According 

to Elizabeth (1999) and Liao et al. (1999), personal computer banking means, you can use 

the bank services through a specific software distributed by the bank, installed to your 

personal computer at home. In other words, the PC works as a modem which is directly 

linked to the bank. According to Liao et al. (1999), computer banking was first provided to 

corporate customers and later to retail customers. Compared to telephone banking, 

computer baking made it easier to manage several accounts. However, problems occur, 

while the software were unique for all banks and not compatible with each other.  

Internet banking 

The next progress step from computer banking was internet banking. The development 

of the internet during the second half of the 2000th century had made it possible to take 

banking services from PCs to the web browsers. According to Viitanen (2017), the internet 

has its roots in ARPA, the intern network of the US Defence Department. Later, 

researchers and investors got the possibility to connect to ARPA by means of seeking cost 

efficiency in sharing hardware and software, and the project called ARPANET was 

initialized in 1965. From this started the development of the Internet as we know it. 

The year 1973 Ethernet was invented by Robert Metcalfe and David Boggs. While the idea 

of the internet was to connect computers around the globe together, ethernet was meant 
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for local networking, connecting PCs, printers et cetera together. First, ethernet had an 

impact to organizations and their workstation, although later it expanded also to PC 

markets. (Ceruzzi, 2003; Viitanen, 2017) 

Internet, as it is today, formed not until local networks were connected together, to one 

network of networks. Also, this development started in professional organizations, while 

workstations were replaced with PCs connected to the networks in the 1980s. Later, the 

possibility to connect local area networks expanded also to home computers. Although, 

the internet was not yet ready for the massive commercial use as it is today. Tim Barnes-

Lee started the development of the World Wide Web (WWW) in 1989. His purpose was 

to enable communication between computers and create a common space to share 

information (Ceruzzi, 2003). He wrote the first WWW client (browser) which helped the 

navigation and viewing of internet resources. (Viitanen, 2017)  

After the massive expansion of the internet during the 1990s, also bank services found 

their way to browsers. According to Daniel (1999), Karjaluoto (2002) and Liao et al. (1999), 

internet banking means that the customers have access to the banking services via an 

Internet browser and can perform bank transactions without a specific software. (The 

Telegraph (2015) defines that online bank “site allows customers to manage their 

money 24 hours a day via the internet”. After the introducing of internet banking, banking 

services became easier to access and more flexible both from the perspective of technical 

development and use (Viitanen, 2017).  

Especially in Finland, the development and taking into use of internet banking and e-

banking has been ahead of other countries. According to Karjaluoto (2002), Finland has 

been a good platform for electronic banking for several reasons. First, access to the 

Internet and number of Internet users was higher than elsewhere in the world. Second, 

the technological infrastructure in Finland is good and Finland had one of the highest 

mobile phone subscription and Internet penetration rates. In addition, the cost to get 

online is rather low. Overall, Finns were able to adopt the new technology and services e-

banking offered faster than other countries on average. 

Mobile banking and banking apps 

As we know, “In the middle of the 1990s, mobile phones were still optimized only to 

transfer speech, not data.” (Viitanen, 2017, p. 23) Although, this changed rapidly, while 

data transmission became the top priority in communicationindustry (O`Regan, 2016). 

During 1997-2007, special solutions for mobile internet were built, including Wireless 

http://www.barclays.co.uk/P1242652327568?campaign=TelegraphOLB1999
http://www.barclays.co.uk/P1242652327568?campaign=TelegraphOLB1999
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Application Protocol (WAP) with a separate mobile internet. Although, this solution had 

too many limitations. Therefore, iPhone revolutionized mobile internet 2007, bringing to 

markets a mobile browser, which could access the same internet pages as PCs (west and 

mace 2010). This disruptited the use of mobile phones, and they become touch-based 

computers, in other words, smartphones, with operating system, access to the internet, 

third-party software, maps and much more (O`Regan, 2016). (Viitanen, 2017) 

Two years after the millennium Karjaluoto (2002, p. 26) described mobile banking as 

follows: “Access with text message (SMS), Internet connection (WAP), or high speed 3rd 

generation mobile connection (also Internet-based)”. 14 years later we all know that 

instant messages have replaced SMS, Internet WAP, and 5D is replacing 4D network in 

Finland. As mentioned, Finland has been the leader in developing and taking to use new 

online banking service. According to Harald (2017), Finland was first in e-signing 3rd party 

contracts (1998), first in e-invoicing (1998), first in e-foreign payments (1999), first in e-

salary (2000), first in mobile banking (2000) and first in e-Receipts (2016). The 

development has been more rapid than ever. Also, the banking services have developed 

from online banking to banking through apps. The development from internet banking to 

mobile banking meant, that the same services provided on the Internet with PC were now 

accessible with a smartphone. Although, it`s important to remember, that mobile banking 

has not replaced internet banking, but banks are developing these services side by side 

and therefore they are supporting each other. E.g. transferring money is easy with the 

mobile phone, although loan discussions are done in video conferences with computer or 

tablets. Banking apps have again made the banking services more accessible and flexible 

to use for both consumer and organization customers, and there is no doubt why this 

trend would not proceed. 

2.2.4. Deregulation of the financial sector 

The 1980s has been seen as the era of banking deregulation (Evanoff, 1985). Although the 

banking sector in both Europe and America had been both stable and growing after the 

second world war, regulation had made the banks less innovative and competitive than 

they had been before. Especially, “The heavily regulated commercial banks had been 

losing increasing market share to less-regulated and innovative financial institutions” 

(Johnston, 2016) Therefore, the last two decades of the 20th century has been seen as 

the decade of deregulation in the financial sector. 
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Competition, although, was not the only reason for the deregulation of banks. Robertson 

(2016) gives two reasons, why deregulation changed the financial sector in London. First, 

the technological development had made it possible to move from face-to-face dealing to 

electronic trading. This opened new possibilities and expanded the competition globally. 

Second, the political movement which pursued for free trade had become more popular. 

They saw deregulation as a powerful tool in the changing world with global competition. 

When Margaret Thatcher become prime minister of the United Kingdom, the country was 

ready for the reforms which changed the whole financial sector. 

Strahan (2003) points out several benefits of the deregulation in his article The Real Effects 

of U.S. Banking Deregulation. First, the deregulation made it possible for large banks to 

operate wider geographical area. Second, the banking sector overall becomes more 

efficient after the cost reductions as a result of smaller non-interest cost, wages, and 

loans. In addition, this led to changes in the market share of banking, while assets moved 

towards better run banks. Finally, the changes in regulation allowed banks to offer better 

services to their customer's al tower price. Overall, deregulation of the financial sector 

accelerated economic growth, especially among new businesses. Robertson (2016), 

however, reminds deregulation was the first step in changing attitudes, which led to the 

booming of profits, salaries, bonuses, and more aggressive earnings, which finally 2008 

led to the collapse of the financial system. 

2.2.5. Fintech companies  

Fintech companies are the first answer to need for new financial services. According to 

Dinardo (2016, p. 14) “The old banking is broken”. She points out several weaknesses for 

the financial sector. First, the banks business model rely on old technology which is not 

able to answer to the needs for the era of digitalization. Second, the business of banks has 

not been enough honest, while they have caused by manipulation of currency and interest 

rate markets for example. Third, banks business is not efficient enough to pay for the 

shareholders. Additionally, banks do not innovate enough. Last, after the financial crisis 

customers do not trust their banks anymore. While the financial sector does not have the 

courage to change their business, new and fast-growing players come with their own 

technology and innovations, and find new ways to do business in the financial sector 

(Dinardo, 2016). 
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According to FORUM WORLD ECONOMIC (2015), fintech companies are “companies that 

provide or facilitate financial services by using technology”. On the other hand, (KPMG - 

H2 Ventures, 2015) define Fintech companies as “those companies using technology to 

the best advantage and driving disruption within the financial services industry. These 

companies have a commitment to excellence, superior customer experience and a 

demonstrated ability to do one thing in a market better than everyone else”. Last, 

according to Dinardo (2016), fintech companies are characterized in serving customers 

with digital online solutions and offer a new way for customers to access financial 

products and services. Through the new technical solutions, fintech companies can better 

address customer needs by offering, accessibility, convenience, and tailored products. In 

this way, fintech companies can reach better efficient and effective financial solutions at 

a lower scale. Overall, fintech are companies, which aim is to answer better to the 

customer needs by providing new solutions for financial services.  

Cortet et al. (2016) point out three major drivers, why fintech companies will revolutionize 

the financial sector. First, these companies the technological advantage. Therefore, they 

can provide solutions which answer better to customer needs. Second, after the global 

financial crisis, consumers are more willing to adopt and take to everyday use new 

services, while they have lost faith in the traditional financial service providers. Last, 

changes in the regulation have increased the operational costs of banks and decreased 

R&D budgets. 

All these changes in the business environment have made it possible for fintech 

companies to build new services and start the disruption of the finance sector. To succeed 

in the competition, six specific strengths for fintech companies towards traditional 

financial service providers have been observed. Firs, fintech companies are able to 

provide a better customer experience while customers are adapting faster and more 

easily new digital services. Second, the service is faster than dealing in a traditional bank. 

Third, the services of fintech companies are more simple, and therefore the customer 

finds easily what they want. In addition, the bureaucracy and complexity are reduced. In 

addition, the services are targeted to a specific customer group, which make them more 

specific and personalized. Finally, the IT infrastructure of fintech companies is more 

advanced while they operate mainly online. Last, the operational costs for fintech 

companies are smaller, while they have less physical infrastructure, employees, and taxes. 

(Dinardo, 2016)  
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At the moment, fintech companies are a growing business sector. As we can see from the 

Figure 2.3 from Skan, Dickerson, & Gagliardi (2016), investments in fintech companies 

have increased dramatically sins 2013. Year 2017, the investment activity in fintech stays 

at an elevated rate (Lavender, Pollari, Raisbeck, Hughes, & Speier, 2017). In addition, 

Lavender et al. (2017) point out, the fintech sector is expected to evolve rapidly, while the 

different players are looking for diversity in the financial services. Furthermore, the new 

regulation – PSD2 in Europe and new guidance in Asia – open the market for even new 

players. 

 
Figure 2.9: Global fintech financing activity 2010-2015, adapted from Skan et al. (2016)  

 

2.2.6. New regulation - PSD2 

One of the most concerning and discussion stimulated directives from European Union is 

the payment Service Directive PSD2. The reasons, effects, benefits, and disadvantages of 

the 2015/2366 EU directive (Folcia & Firnges, 2017) has been broadly discussed in the 

public debate and media. Although many threats of the new regulation have been 

presented, the underlying reason for it is to unify the position of different actors and to 

improve the consumer's position. 

Need for PSD2 

As discussed, new technology, besides changes in customer behavior, has been the key 

drivers of change in the finance sector. During the past 10 years, digitalization has been 
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the main technological trend, which has brought new players to the financial markets. The 

main reason for PSD2 is to regulate the complicated financial markets and the new 

player's digitalization has enabled (PwC, 2017a). Before, the legislation has been national, 

although after January 2018 it will be driven from the European Union. At the moment, 

there is both need to strength the system and enable the functionality and transparency 

of competition. The second aspect of PSD2 is to strengthen the position of the customer. 

In addition PwC (2017a) and Folcia & Firnges (2017) argues, PSD2 will “make it easier, 

faster, and more secure for consumers to pay for goods and services by promoting 

innovation (especially by third-party providers), enhancing payment security, and 

standardizing payment systems across Europe”. To wrap up the needs for PSD2, PwC 

(2017a) concludes the main benefits of the new regulation as followed. First, the 

regulation will strength the consumerism and increase competition. Second, it allows the 

development of new payment services. Third, it brings common regulation to the new 

market players in the European Union. In addition, through this the security of customers 

increases. Finally, it will standardize profits in card payments. And last, PSD2 improves the 

common efficiency by standardizing the infrastructures.  

Brief history 

The second payment service directive came into force on January  13th, 2016. Although 

before that the directive has already a long way behind. All started from the first payment 

service directive, which came into law in 2009 (Payments UK, 2016). The aim of PSD was 

to unify the European digital markets and make Europe more competitive against the 

United States and China (Fintech expert from Aalto University, 2018). The new legislation 

introduced a number of benefits, although it needed to be updated. Therefore, the first 

draft of PSD2 was presented already in July 2013. The final text of the directive was 

published in December 2015, and year after the directive came into force. Part of PSD2, 

the instant payment transactions came available in the SEPA area in November 2017, and 

two months later, January 13th, 2018, PSD2 transposed into national law. A timeline of the 

introduction of the directive can be seen in Figure 2.10.  
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Figure 2.10: Timeline of the PSD2 development , adapted from Folcia & Firnges (2017) 

 

Effect on banks 

As discussed, the aim of PSD” is to set common legislation for financial businesses and 

consumers. According to Folcia & Firnges (2017), PSD2 uses three mechanisms to achieve 

these goals. First, to include new kind of providers, PSD2 expands the regulatory purview 

of the European Union. The new kind of providers, so-called ‘third-party providers’ (TPPs), 

can be divided to service providers (PIS providers) and account information service 

providers (AIS providers) (Cortet et al., 2016). Second, PSD2 “imposes limitations on 

transaction fees and stricter rules on refunds to lower transaction costs for consumers” 

(Folcia & Firnges, 2017). Finally, the new directive Forces European banks to open their 

payments, bank account information and customer data to TPPs of financial services.   

After the second payment service directive has come into force, it will have major effects 

on banks and other financial services. Before, the banks have had a monopoly over all 

account information and payment service. Although, the PSD2 will give open and non-

discriminatory access for TPPs to both customers payments and account information and 

therefore case the old monopoly (Cortet et al., 2016; Folcia & Firnges, 2017). Generally, 

this means, that TPPs have the possibility to make payments and view account 

information if the customer gives permission.  

The technological impact of PSD2 will be wide-ranging. As an example, the access to 

customer information will be implemented through Application Programming Interfaces  

(APIs) (Cortet et al., 2016). “According to PSD2, banks must provide their customers APIs, 

where to new providers can build new services” (PwC, 2017b, p. 2). In addition to API 

implementation, strong authorization and authentication, contractual adjustments, and 

operational documentation and policy adjustments are required from the banks (Folcia & 

Firnges, 2017). According to Cortet et al. (2016), strong customer authentication 
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procedures means, the authentication procedure must include at least two out of the 

three following factors: 1. something only the user knows, e.g., passcode or PIN;  2. 

something only the user possesses, e.g., mobile phone or token; or 3. something of the 

user, e.g., fingerprint.  

To summarize, the PSD2 will change the role of banks as financial service providers. In the 

big picture, “banks must make the decision, do they want to compete with the new service 

providers or will they become more technical providers” (PwC, 2017b).  To become 

platforms for financial services could be one answer to the changes in the business 

environment. 
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2.3. Synthesis 

As discussed in the previous chapter, banking has been under disruption for the past 50 

years. Based on the literature, automation of banking services has been a trend enabled 

by the new technology. At the same time, customer behavior has changed towards 

today's customer needs, where the services are supposed to be available anywhere and 

anytime. Besides, the new regulation has shaped the financial sector from a highly 

regulated industry towards average regulation. Based on this, it`s understandable that the 

disruption is not yet over. 

Lähteenmäki (2017) presents a vision about the elements forming banking in the future. 

An illustration of the idea can be found in Figure 2.11. Unlike in the timeline presented 

before, it is impossible to put the elements in clear order. It is just likely that this factors 

will change banking in a way or another. For example, robotics have already atomized a 

great amount of work in the banks back-offices. In the near future, artificial intelligence 

will continue the trend towards analytics and customer service. On the other hand, we 

have already seen PSD2, although it will not be the last new regulation. The new 

regulation has led to the situation, where financial technology start-ups (fintechs) can 

provide their service and raise increasing funding (Skan et al., 2016). Last, new 

technologies like blockchain and solutions like the internet of things (IoT) provide the 

possibility to organize banking in a totally new way. Furthermore, cloud computing and 

big data, together with IoT, build the base for platforms and ecosystems (Harald, 2017b). 
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Figure 2.11: Banking after 2010, own illustration (Lähteenmäki, 2017) 

While the technological development enables new service providers to offer and create 

services, furthermore banks to change their business model, is the financial sector 

becoming more complex. While before the main actors were banks and customers, today 

we are facing a situation, were external fintech’s, authorities, and IT providers as an 

example are shaping the industry. Therefore, also banks need to re-think their position in 

the industry. As defined in chapter 2.1., platforms are solutions, which enable the 

interaction between different stakeholders (Seppälä et al., 2015). Based on this definition, 

also banks could become financial platforms facilitating the interaction between all the 

different actors.   
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3.  METHODS 

This chapter describes and defines the methods used in this research. The study is a single 

case study conducted with qualitative methods. The study follows the case study research 

methodology by Eisenhardt (1989). According to Eisenhardt (1989) case study is a method 

for research which aims to explore the dynamics of certain settings. The research method 

is inductive, and therefore the research problem is loosely defined. In the end, the 

conclusions may differ much from the first defined problem. For this reason, the 

hypothesis is defined after sampling, gathering or processing data (Eisenhardt, 1989).   

The methodology by Eisenhardt (1989) follows eight steps as follows. All except step 4. 

entering the field was conducted in the study.  

1. Getting started 

2. Selecting phase 

3. Crafting instrument and protocols 

4. Entering the field 

5. Analysing data, including Cross-case pattern search 

6. Shaping Hypothesis 

7. Enfolding literature 

8. Reaching closure 

The original idea of the thesis was to study, which network would suit best for banks 

instant payments, and with which partners should the bank use. From the partner 

perspective cultivated the idea towards which are the most important partners for banks, 

and finally could banks form financial platforms. In this phase, the first versions of the 

research questions were formed, which is part of Eisenhardt (1989) research 

methodologies first step. In addition, some initial design of the study is also important to 

construct in the first phase (Eisenhardt, 1989). 

The second phase of the research methodology by Eisenhardt (1989) includes selecting 

the cases, in other words, the sampling, specified, theoretical population. In this study, 

the case specified to small, Finnish banks, which was at the same time one of the 

limitations of the study. In this study, the case was chosen to “extend emergent theory” 

(Eisenhardt, 1989, p. 537), while no previous study was available. Actually, a goal for 
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theoretical sampling is to choose cases, which likely replicate or extend the existing theory 

(Eisenhardt, 1989). 

The following structure of the chapter follows the same structure, how the research itself 

was conducted. The following chapters include the last six steps from the case study 

research methodology (Eisenhardt, 1989).  First, the methods for the literature review are 

introduced in sub-chapter 3.1. Next, the data collection process is described. Thereafter, 

the methodology for the data analysis is introduced. And finally, the process for writing 

implications and discussions is described. The research process is presented in Picture 3.1. 

below. 

 
Figure 3.1: Research process, adapted from Kokkila (2017)  

3.1. Data collection 

As the second part of data collection, the main empirical data for this study was collected 

through expert interviews. The experts included both platform and financial sector 

experts from Finland. Two of the experts were working in a bank, three of them were 

researchers from Aalto University, one was from an IT company providing services for 

banks, two were representing the authorities, and two were external finance sector 

experts. In total, 10 interviews were conducted during spring 2018. All the interviewees 

were held in Finnish. While the experts were from several different backgrounds, the 

focus of the interviews differed. The interviews with the experts working in banks focused 
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more on the present stage of banking, while the external experts had more to say about 

the future. In addition, the representant from the financial sector was asked questions 

from the regulators perspective, and the communications authority about how he had 

seen the change in the communication industry.  

In order to allow themes freely evolve through the interviews and let the interviewees 

discuss topics which are their best knowledge, the interviewees were conducted semi-

structured. Although to keep the focus in the research topic, an interviewee frame was 

prepared, but all the questions were not asked of all the experts. Therefore, the length of 

the interviewees varied much, between 30 to 90 minutes. The interviews were conducted 

both by telephone but also face-to-face. Almost all interviews were recorded with the 

permission from the interviewees. In interviewees were no permission was gain, detailed 

notes from the interviews were taken instead.  

The interviews were divided into three themes: (1) Current stage of banking, (2) 

Disruption of banking, and (3) Bank as a platform. The interview questions were tested in 

the first interviews, recommended by (Hirsjärvi & Hurme, 2000). This pilot interview 

allowed the researcher to be better prepared for the interviews, to validate the interview 

questions, and to measure the expected length of the interview (Hirsjärvi & Hurme, 2000). 

The preliminary interview structure can be found from Appendix II and the list of 

interviews from Appendix I. The notes of the interviews are not published in this thesis, 

to protect the anonymity of the interviewees.  

In addition to interviews, observations were used to gain a better understanding of the 

context and research topic. The author of this theses has been working close to a bank 

during the research period, where he gain insights from the bank's daily operations. 

Finally, the topic has been highly discussed in the media, which has made it easy to follow 

the public discussion both from social and traditional media. 

The main purpose of the interviews was to gain an overview of the present situations in 

the financial sector, and how could platforms affect the industry. Therefore, together with 

the literature review, they gave an excellent basis to answer the research questions. 
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3.2. Data analysis and results 

The data analysis phase consists of three steps from Eisenhardt`s (1989) model: (1) data 

analysis, (2) shaping of initial theory, and (3) enfolding literature. The three steps are 

presented in Picture 3.2 below. 

 

Picture 3.2: Own illustration of data analysis methodology, adapted from Eisenhardt 

(1989) 

The data analyzing methodology can be seen as an iterative process (Eisenhardt, 1989) 

starting from the data analyzing phase. First, the data analyzing phase starts the process 

by analyzing data gain from the interviews. According to Eisenhardt (1989):  

“Analyzing data is the heart of building theory from case studies, but 

it is both the most difficult and the least codified part of the process.” 

(p. 539)  

To tackle this challenge, the data analyzing was conducted in three phases introduces by 

Corbin & Strauss (1990), using several tools. The data analysis started alongside with data 

gathering. First, the continuous analysis where carried out beside the interviews. In 

practice, notes were made with MS Office and interesting points from the answers were 

highlighted. Second, a preliminary analysis was performed after eight of the interviews 

were made. After the preliminary analysis, the analysis plan was designed with the 

instructor.  

Last, the comprehensive analysis was made after all the interviews were done. 

Technically, the answers were written down to MS Office Excel under the three research 

topics. Afterward, a search for cross-case patterns Eisenhardt (1989) was made. First, the 

comparison between the answers from banking experts and external experts was done: 

does the answer differ or are they consistent. Furthermore, those answers were pointed 
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out, which of them were mentioned the most. Those are visualized in tables in Chapter 3. 

In addition, the answers were written to an extra table, to make the hypothesis shaping 

and writing of results easier. Therefore, both qualitative and quantitative data from the 

result were easily available. 

The hypothesis were shaped with help of the qualitative data. Eisenhardt (1989) described 

shaping hypothesis as follows: 

“The next step of this highly iterative process is to compare 

systematically the emergent frame with the evidence from each case 

in order to assess how well or poorly it fits with case data.” (p. 541) 

In this phase, the data from the answers were compared with the knowledge gain from 

the literature. In other words, the hypothesis made based on the answers were evaluated 

towards earlier literature and research. In addition, this new and evaluated hypothesis 

were used to answer the research questions. In this phase, the data were also discussed 

and evaluated together with the supervisor.  

Last, the hypothesis were compared with the existing literature. According to Eisenhardt 

(1989), the phase is called enfolding literature. It “s involves asking what is this similar to, 

what does it contradict, and why” (p. 544) It is particularly important for two reasons. 

First, to make the findings more confidence, and second, to find new possible conflicts 

between the literature and the findings. Also in this study, the results of the interviews 

were compared towards the previous literature. Based on the comparison, some key 

concepts were identified, which needed a more comprehensive study, for example, 

blockchain. Based on the comparison and suggestions by the supervisor, the literature 

review was complimented.  

3.3. Implications and discussions 

After iterating the process between theory and data, the research ended with answering 

the research questions and discussing the results found. No more interviews were added 

to the research, while time was limited. Although based on the literature and data gain, 

the answers to the research questions were fulfilled. In addition, a theoretical framework 

were given for banks how to develop towards multi-industry platforms. 

The results of the study will be presented in chapter 4 and implications in chapter 5.  
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4.  RESULTS 

This chapter presents the results of the empirical study, based on the data collection and 

analysis presented in the previous chapter. Results are structured in three main chapters: 

present state of banking, the disruption of banking, and bank as a platform. The first 

chapter gives an overview of the strengths and weaknesses of today’s banks. In addition, 

it presents the technological framework of banks. The second chapter concentrates to 

describe how the banking industry is changing. And finally, the third chapter focuses on 

how banks could transform into platforms. These chapters aim to give a broad overview 

of the concept of banking as a platform, from the present situation to the future, and this 

way give basis to answer the research questions presented in chapter 2. Methods. 

The results are based on 10 interviews, although they are presented anonymously. Tables 

and direct quotes are used to illustrate the viewpoints of the interviews. While this 

chapter focuses on the key findings, full results can be found in Appendix III. 

The results are visualized with tables formed in the following way; The question can be 

found in the far-left column and the answers in the second. The number in the three 

columns on the right-hand side tells, how many of the interviewees mentioned the 

specific answer. In the overall column in the middle of the table, the answers from both 

banking field experts and platform economy experts are count together. In addition, the 

table illustrates the answers of these two groups separately to point out the interesting 

similarities and differences. 

Afterward, chapter 5. IMPLICATIONS concludes the theoretical review and interviews, 

before presenting the DISCUSSION and CONCLUSIONS in chapter 6. and 7. 

4.1. The present stage of banking 

The sub-chapter “Present stage of banking” focuses to give an overview about the current 

situation of the banking sector in the changing business environment and a glance about 

platforms found in the banking sector. The chapter is divided into three parts. First, the 

strengths and weaknesses of banks are presented in the first part. The second sub-chapter 

goes through the most impressive technologies which affect the banking sector. In 

addition, the role of data is discussed. And finally, the third chapter answers the question, 

do banks already form platforms. 
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4.1.1. Strengths and weaknesses of banks 

At the beginning of the interview, the interviewees were asked about the strengths and 

weaknesses of banks. The focus group for this question was especially in smaller banks. A 

summary of the most common answers can be found in Table 4.1.  

Notable for these questions is, that only three of the seven experts outside the banking 

field, could or wanted to answer questions related to strengths and weaknesses of banks. 

Question Answer Overall 
answers    
(n = 5) 

Answers from 
banking 
experts (n = 
2) 

Answers from 
platform 
experts (n = 3) 

What are the 
strengths of 
small banks?  

Customer service 4 2 2 

Customer 
satisfaction 

3 2 1 

Easy accessibility 2 1 1 

Focusing, 
differentializing 

2 1 1 

What are the 
weaknesses of 
small banks? 

Capability to 
invest enough 

2 0 2 

Smallness 2 0 2 

Digitalization 2 1 1 

Table 4.1: Strengths and weaknesses of small banks 

Based on the answers overall, customer service and customer satisfaction were seen as 

the man strengths small banks have compared to their competitors. In addition, easy 

accessibility and focusing and differentiating were pointed out as strengths. On the other 

hand, most common weaknesses were seen the capability to invest enough in the new 

technology, smallness compared to the competitors, and digitalization overall. Although,  

the answers overall were divided, while asking about the weaknesses the most common 

answers were mentioned only by 22 % of the interviewees.   

A quick overview shows, the answers to question what are the strengths of small banks 

do not differ much between experts from the banking sector and platform economy. Both 
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groups pointed out the importance of customer service and customer satisfaction, which 

are closely related to each other. The experts from the bank pointed out the availability 

and customer-friendliness of the service. The personnel in the bank are almost part of the 

family, at least familiar before with their customers. One interviewee from the bank 

pointed out:  

“Bank personnel are able to recognize their customers based on their 

voice on the telephone”. (Expert from the bank) 

This highly personalized service is definitely a strength, which bigger players have difficult 

or even impossible to answer. To support the results, from the banking personnel’s 

interviews raised also, that focusing on the customer is a predefined strategic decision; 

the main goal of the bank is to keep the satisfied customer in the center. 

Although, while the experts were asked about what are the weaknesses of small banks, 

the results differed more. Platform economy experts thought the capability to invest and 

smallness overall is the most common weaknesses. On the other hand, bank personnel 

didn`t see smallness as weakness, but digitalization and competence to sell services. One 

answer from the bank pointed out:  

“A challenge will be how to move the good customer service and 

customer satisfaction also to digital services?” (Expert from the bank) 

Although, based on the answers from the bank's personnel, they seemed to understand 

the handicap they are facing in building digital services. Digitalization and need for high 

investments were also mentioned in the answers from platform experts. 

4.1.2. Technologies affecting the banking sector 

As discovered in the literature review, technology has always been a key driver for change 

in the finance and banking sector. Therefore, this chapter examines, what are today's 

technological drivers for disruption. The subject is treated through three questions; What 

are the most important technological disruptions in the banking sector, where should 

banks focus more resources, and how are banks using data? The results are presented in 

Table 4.2 below.   
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Question Answer Overall  
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 
platform 
experts  
(n = 7) 

What are the most 
important 
technological 
disruptions in the 
banking sector? 

API 4 1 3 

Artificial 
intelligence 

3 0 3 

Blockchain 3 1 2 

Robotics 2 0 2 

Mobile technology 2 0 2 

Where should banks 
focus more resources? 

Increase 
understanding of 
the change 

3 0 3 

Developing the 
digital services 

2 1 1 

IT infrastructure 2 1 1 

How are banks using 
data?  

Internally 4 2 2 

Not used much / 
used poorly 

3 0 3 

Understanding 
and following the 
customer 

2 1 1 

Lack of data 
strategy 

2 0 2 

Table 4.2: Technological disruptions 

From Table 4.2 can be seen, rather clearly API`s are seen as the most important 

technological disruption for the banking sector, while almost half of the interviewees 

mentioned it in their answers. Two more answers, which were mentioned in one third or 

more of the answers were artificial intelligence and blockchain. While comparing the 

answers between personnel from the banks and platform experts, answers differ 

somehow. Both API and blockchain are mentioned in the answers from the banks, 

although only once. Rather interesting is, robotics and mobile technology, including 

mobile services and applications, are mentioned only from the platform experts, although 

these technologies are at the moment crucial in banks. Overall, answers to the question 
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what are the most important technological disruptions differed much. On the other hand, 

practical technologies like API`s and service design were seen as the man technology 

drivers, but then others saw open banking and blockchains as technologies, which will 

chain the whole industry.   

For the second question of this section, where should banks focus more resources, two 

answers were received from the banking personnel and five from the experts. The most 

common answer was “increase understanding about the change”, although it was 

mentioned only by the external experts. The two next commonly answers were 

developing the digital services and IT infrastructure.  

To put more resources in the internal knowledge and understanding was mentioned 

somehow in all of the answers from the experts. Firs, internal knowledge was defined as 

understanding about the technology and the technological capabilities. On the other 

hand, also understanding the change was mentioned. Last, understanding the changing 

customer needs can be found in the answers. Overall, based on the answers, the 

knowledge could be gain both through internal training, but also through partnership to 

find the right partners for the specific problems. 

In addition, the interviewees were asked, what do they see as the most important 

resources banks have. The four answers were rather similar: the personnel’s know-how 

about the customers and banking as a business. Furthermore, an expert from the bank 

mentioned  

“They should be proud to do things differently than others”. (Expert 

from the bank) 

In other words, they should focus on what they are good at.  

Finally, while asking how are banks using data, the most common answer was definitely 

internally. From the external expert's side, not used much / used poorly and lack of data 

strategy were also common answers. On the other hand, experts from the banks pointed 

out data is used internally. Common for all the answers were, the possibility and need for 

use of data is recognized, although the data is not used for a reason or another. While 

data is only used for internal processes, no need for wider external use is jet identified. 

As one of the external experts said:  
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“Data is only used to watch the rear-view mirror, not in the 

windscreen.” (Entrepreneur from the financial sector) 

One other reason is, the banking sector has been highly regulated, which have been seen 

as a hindrance to use the data effectively and build new services on it. The interviewees 

were waiting for a change to this as an effect of the new regulation. 

4.1.3. Existing platforms in the banking sector 

Last, to define the present stage of banking, some questions about which kind of 

platforms can be found in the banking sector were asked by the interviewees. The present 

stage was discussed through two questions; Do banks form platforms and with who do 

banks partner with? The results are presented in Table 4.3 below.   

Question Answer Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 
platform 
experts  
(n = 7) 

Do banks 
form 
platforms? 

Kind off.. 3 1 2 

Not digital platforms 1 1 0 

Yes, banking as a service 1 0 1 

The whole banking system is 
one big platform, especially 
the payment system 

1 0 1 

Platforms are only seen 
from the technological 
perspective 

1 0 1 

Banks have already the base 
ready where to build 
platforms on 

1 0 1 

With who 
do banks 
partner 
with? 

IT provider 4 2 2 

Authorities 3 0 3 

Fintech companies 2 0 2 

Consulting agencies 2 0 2 

Table 4.3: Existing platforms 
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In the first question, the experts were asked do they see banks form platforms. Five of the 

total of nine pointed out that some kind of platforms exists. Contrarily, one of the 

interviewees said no platforms exist and one mentioned there are not digital platforms. 

Although, especially the experts outside the banking sector pointed out the whole 

banking system can be seen as one big platform and that platforms have already the 

infrastructure, in other words, customers and a great amount of data, ready where to 

build digital platforms. In addition, the network of bank offices was seen as one physical 

platform.  

On the other hand, one expert pointed out, that in other regions around the financial 

sector several platforms have already been formed. E.g. in Asia Alipay brings together 

over 50 service providers and in Sweden Tink-application brings the services of five banks 

under one view. The question is, why hasn`t this happened already in Finland and who 

will take the role as the platform provider? 

Second, the interviewees were asked about who are the most important partner's banks 

work with. Most mentions got the IT providers, although also authorities, fintech 

companies, and consulting agencies were mentioned by the external experts. Some 

difference between the internal experts from banks and external experts can be 

identified, while the list of partners mentioned by the external experts is much longer.  

Although, both the internal and external experts mentioned, the banking sector is rather 

siloed and protectionist, while all the players develop new solutions rather themselves 

than together with others. In addition, the technological architecture does not support 

openness, while they are built as closed systems. According to one interview, banking 

systems are massive, closed systems, which are built once to answer all needs which 

banks have. Therefore, it`s not possible to add new features or services later on top of 

them. In addition, another interviewee mentioned, the corporate culture of banks is one 

big hinder, which prevents the change. Overall, the issues mentioned above needs to be 

solved, before more banks can form platforms. 

4.2. Disruption of banking 

After discussing the results about the present stage of banking the second of sub-chapter 

of RESULTS gives an overview about the forces changing the banking industry and a 

glimpse of how could the industry be in the future. First, the drivers of the disruption are 
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discussed in the first chapter through four questions. In the second sub-chapter, we invest 

how working and roles are changing in the banking industry. And finally, the basis for 

platforms are identified in the third subchapter. The matter is discussed though first 

identifying biggest challenges banks have at the moment and how could platforms answer 

to these. Furthermore, the parts described above are introducing the final chapter of 

RESULTS, bank as a platform. 

4.2.1. Drivers for the disruption 

To begin the second part of the interview the interviewees were asked questions about 

how they see the disruption of banking. As in the first part, the summary of the results 

can be found in Table 4.4.  

Question Answer Overall  
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 
platform 
experts  
(n = 7) 

How do you see 
the disruption of 
banking? 

The business model 
must be re-think 

3 1 2 

The customer demands 
better interfaces 

3 0 3 

The customer 
interaction is moving 
online 

3 2 1 

Need to look for 
partners 

2 0 2 

”Fake news” 2 0 2 

The offices are going to 
be discarded 

2 0 2 

Technology makes it 
possible 

2 0 2 

The change in customer 
behavior 

2 0 2 

The role of data 
in the future 

Data makes it possible to 
offer new services and 
do new things 

3 0 3 

Makes it easier to 
estimate the credit risk 

3 0 3 

Possible to sell data 3 0 3 
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A better understanding 
of the customer's life 

2 1 1 

Data analytics 2 0 2 

AI brings more 
possibilities 

2 0 2 

The effects of 
PSD2  

Exaggerated in short-
term 

3 1 2 

Bigger banks face the 
change more 
dramatically 

2 1 1 

The need for small banks 
stays 

2 1 1 

Miss-conductions 
increase 

2 2 0 

Open banking in long-
term 

2 1 1 

Table 4.4: Drivers for the disruption 

First, the interviewees were asked, how they see the disruption of banking. Nearly all of 

the answers noticed the banking sector is under change. Commonly, the answers cover 

the most discussed reasons for the disruption of banking: new technology and changes in 

customer behavior. For example, one expert pointed out  

“Technology is directly changing customer behavior”. (Researcher 

from Aalto University) 

This makes the banks re-think their business processes. Quite commonly the experts saw 

also, that the disruption is affecting small and big banks in different ways. In addition, 

experts from banks saw moving to online services more as a direct consequence than the 

other experts. Interestingly, there was also two answers which saw the disruption more 

as a media thing. 

The interviewees were also asked, which do they see as the most central technologies 

affecting the change. Both working interfaces, artificial intelligence, and blockchain were 

mentioned twice. In addition, mobile banking and robotics were mentioned, but also that 

there will come new technologies, we do not yet know about. 

Furthermore, as shown in Table 4.4., the interviewees were asked how they see the role 

of data. Strong evidence was found, that data will be in the central role in the future. For 

example, one answer was  
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“Data will be in the central role, everything will be based on collecting 

and combine data” (Senior advisor from the financial sector),  

and another “Data will make it possible to create new services and 

offers.” (Senior advisor from the authorities) 

In addition, risk management and selling data were mentioned in three answers. Both 

experts from banks and outside saw data analytics as a method to understand the 

customer needs better and this way sell more efficiently them the products they need. 

Finally, artificial intelligence was seen as the next step of data analytics, which would 

make the customer understanding even more comprehensive. 

Last, from the table above can be seen that the final question in this part was what are 

the effects of PSD2 in the finance sector. The most common answer was that the effects 

are highly exaggerated in short term. Additionally, all the experts both from banks and 

externally saw, the effects will be rather different for small and big banks, while in short-

term bigger banks must adapt rapidly to changing customer needs, but the customers 

from small banks are more conservative and do not change their behavior as fast. 

4.2.2. Change of working 

Secondly, to examine the disruption of banking, the interviewees were asked how they 

see the working and work in banks will change in the future? The Table 4.5 below 

illustrates the results for this part. 

Question Answer Overall 
answers     (n 
= 9) 

Answers from 
banking 
experts  
(n = 2) 

Answers from 
platform 
experts  
(n = 7) 

What tasks will 
be replaced in 
banks? 
 

Counters 4 1 3 

Average workers 3 1 2 

Performing job 2 0 2 

Which tasks will 
stay in banks? 
 

Experts 4 1 3 

People need real 
people to serve 

4 1 3 

Credit and finance 
expertise 

2 0 2 

Customer 
management 

2 0 2 

Analythics 2 1 1 

IT or digitalization 
experts 

2 1 1 
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Service design 2 1 1 

Table 4.5: Change of working 

 

As presented in the table above, the interviewees were first which tasks do they see will 

be replaced in the nearly future. The answers were rather similar: the performing tasks, 

including for example counters, can be replaced with online service and automatization. 

From the answers become clear, the job needs to be productive so that it will stay in a 

bank. Therefore, commonly all the routine tasks will be replaced. Although, also in this 

matter, the change will be slower in smaller banks. 

Secondly, the interviewees were asked, which do they see as tasks that will stay in banks? 

To this question, the answers were more heterogeneous, although roughly they can be 

divided into two parts: experts and customer servants. Experts include people who have 

special knowledge from the banking field, although also from the most important 

supporting functions, for example, IT, digitalization, data analytics, and service design. 

While banking is changing as a business, other expertise is also needed. On the other 

hand, the role of customer servants is seen as an important task which should be to keep 

in the bank. Although as one answer pointed out  

“Customer management includes more competence and adding new 

value to the customer relationship”. (Expert from the bank) 

In this way, the “average workers” may become more important to the bank.  

4.2.3. Basis for platforms 

Finally, in the last part of Disruption of banking, the interviewees were asked, what do 

they see would be already existing needs to build platforms? The subject was tackled with 

three questions presented below in Table 4.6 

Question Answer Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 
platform 
experts  
(n = 7) 

What should banks 
do themselves? Have the control of 

customer contact 
3 1 2 
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Expert services 3 1 2 

Financing services 2 1 1 

Savings and investing’s 2 1 1 

Maybe nothing 2 0 2 

What are the 
biggest challenges 
in the future? 

Internal threats: take 
new technology in use 
so that employees do 
not see it as a threat 

2 0 2 

The line of different 
businesses brake 

2 1 1 

Staying with the 
digitalization 

2 0 2 

The management 
doesn’t know where 
are we boing 

2 0 2 

Uncertainty, difficult to 
predict 

2 0 2 

Where can 
external resources 
help banks? What 
could they take 
care of? 

IT 3 1 2 

Offer new services 3 2 1 

Innovativeness 2 1 1 

Develop apps 2 0 2 

Table 4.6: Basis for finance platforms 

As presented in the table above, the experts were asked, which functions should the bank 

keep itself in the future? The results reflect the answers to the question in the last section 

“Which tasks will stay in banks?”. The most important functions were seen the tasks which 

need expertise from the banking field or customer relationship management. With this, 

the expertise banks can stand out from their competitors, for example, global platforms. 

Especially functions which take care of the customer interface are in the crucial role. ”It`s 

important to make sure the control to the customer stays and keep the customer 

satisfied” as an example from one answer. To succeed, both the personal and online 

services must be working and easily accessible. 

On the other hand, the experts were also asked, which could be serviced banks could give 

to partners to carry out. Paying was the only answer which was mentioned more than 



  

53 
 

once (2). Furthermore, for example, ruinous tasks, cash and paper in general, and 

invoicing were mentioned as tasks which banks should not do themselves. Diversely, one 

expert mentioned also, that it is difficult for banks to give up on several tasks, while they 

have the juridical responsibility. Overall, this question was difficult for the experts to take 

a stand on, while only five gave any answer at all. 

Second, the interviewees were asked, which are the biggest challenges for banks in the 

future. As shown in the table above, the answers were more heterogeneous. The 

challenges were not technical but more cultural issues, for example how to keep the 

employee's loyal while at the same time taking, possible replacing, new technology to use. 

In addition, the management and their inability to change management were mentioned 

in the answers. Furthermore, the uncertainty and blending of different business lines 

were seen as challenges for banks. As technical challenges, for example,  

“How to use the IT efficiently and compete with the customer 

experience?” (Senior advisor from the financial sector)  

was mentioned. In addition, the long legacy of IT systems in banks, how to open them and 

make them capable to answer to today’s needs. The question of how to move from closed 

to open is crucial also from the cultural perspective, while banks have been closed 

organizations which are not familiar to do co-operation with others. 

Finally, while asking the interviewees where could external resources help banks and 

which tasks could they take care of, four possible entireties popped up from the answers. 

First, three experts suggested, external resources could work as IT providers for smaller 

banks. Actually, based on the interviews, this is already the reality in smaller banks. 

Although, the bank personnel pointed out “The partners need to be agile IT providers”, 

not only infrastructure. Second, offering new services was listed also by three experts. 

These services could be for example complementary offers or value-adding services. 

Third, innovativeness was mentioned in two answers. Obviously, innovativeness is a broad 

term, although in these answers it covered for example “challenging the old culture and 

ways of thinking”, “new kind of customer experience”, and “understand the 

digitalization”. Last, in addition to innovativeness, also app development was seen as an 

entirety where partners could have a big role. Although, to make this possible both the 

interfaces and IT architecture need to open also for outside players. 
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4.3. Bank as s platform 

The last sub-chapter of RESULTS presents the answers from the third part of the interview, 

where the experts where asked questions about how they see banks as platforms in the 

financial sector. Unlike in the previous two chapters, the answers, in general, were more 

heterogeneous. In other words, the experts had different opinions about which kind of 

platforms banks can form. The only question in which the answers were uniform was 

“Could banks form platforms for other financial sector products and services?”. Not one 

of the experts gave a negative answer, on the contrary five of seven answers were a 

straight “YES”. Although, the last two of the seven answers were some more guarded, 

“Yes, but will there come any” and “Is it a platform or something else”. 

This chapter will be divided into three parts. First, the main characters of the platforms 

will be introduced in the first part. Second, the purpose and possibilities of the platforms 

will be discussed. And finally, the most important resources and possible hinders will be 

introduced.   

4.3.1 Characters for finance platform 

To understand better the possibilities of banks as platforms, the experts were asked 

questions about which kind of characters do they see the platforms have. As mentioned 

above, the answers were highly diverse, although they followed the same trends through 

the answers. Therefore, any sum-up of them is not presented. Although, the questions 

are listed below in Table 4.7. 
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Questions about the characters of platforms 

Which kind of platforms could banks form in the future? 

Would the platforms be open or closed? 

Whit whom would banks form the platforms? 

Who would participate in the development of the platform? 

Who would participate in the maintenance of the platform? 

Which kind of services would be included in the platform? 

How would the pricing be taken care of? 

Table 4.7: Characters of finance platforms 

As presented in the table above, first the experts were asked which kind of platforms the 

banks could form in the future. The only answer which was mentioned twice by the 

experts were, that platforms should be built around data. The rest of the answers can be 

categorized into three parts. First, the platform could improve the current services 

provided by banks. This could include for example accounting and finance administration 

services. Second, the platform could bring together services produces by other service 

providers, for example, elderly services or local services. And in the third scenario, the 

platform would work as a digital platform, building a “personal webpage” where people 

can transact online. In one expert's vision, the platform and banking, in general, would 

become “infrastructure” which anyone would be able to use free as much as they need. 

In this case, the whole infrastructure would be built on blockchain. 

Second, the experts were asked would the platforms be open or close. Six out of the total 

of nine answers saw the platforms as open. Although, in some cases, the experts were 

extremely strict about that the platforms need to be closed for example “because of bank 

secrecy”. On the other hand, many of the experts saw open platforms as the “modern” 

and “technically possible” way of organizing the partnerships. 

Third, as presented above, the experts were asked with whom banks would form 

platforms. For this question, the answers disperse widely. The only answer which was 

mentioned more than once, third times, was external service providers. In more detail, 

local entrepreneurs, elderly care, and product suppliers were mentioned. In addition, 

different kind of financial service providers were mentioned, including for example 
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payment intermediation, accounting, credit card, and fintech partners. Furthermore, also 

authorities were mentioned as important partners,  

“Who will bring reliability and safety to the platform”. (Researcher 

from Aalto University) 

For the fourth question, who will participate in the development of the platform, the 

answers were rather the same than for the previous questions. Two of the experts said 

the “platforms will be not developed alone by banks but in ecosystems” and in the other 

hand, one expert pointed out banks have to develop the platforms themselves. The long 

list of possible partners included competitors, authorities, start-ups, service designers, 

and IT providers. Certainly, all of the partners mentioned above will have some role in the 

development of the platform. In addition, two experts pointed out the maintenance of 

the platform should be taking care in group level or together with the participants. 

For the question “Which kind of services would include in the platform?” the answers 

followed the same trend as previous. Services for companies, elderly services, local actors, 

and services which make everyday living easier were all mentioned once. All these 

answers came from the experts in the bank, while the external experts had difficulties to 

answer this question. The external experts saw only competing for different products, 

credit cards, insurances, and saving as possible services which could be included in the 

platform. One expert summed up  

“All service providers which have something to do with money 

exchange could be included in the platform”. (Entrepreneur from the 

financial sector) 

Finally, the experts were asked, how should the pricing of the platform be taken care of. 

Two different pricing models were presented. First, the experts from the banks saw the 

pricing should be taking care cooperatively together with the participants. In this model, 

both the participants and customers would be invoiced by the platform owner, in other 

words, the bank. On the other hand, the external experts presented a model where the 

customers would be invoiced based on the use of the platform. In addition, the 

participants would pay a cover charge while they join the platform. Overall, the answers 

to this last question were rather uniform between the bank personnel and external 

experts, compared to previous questions.   
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4.3.2. Purpose of the platform 

After questions about the characters of the platform, the purpose of the platform was 

identified through the question “Which are the most important functions of the 

platform?”. This question gave more converging answers that the previous ones and the 

results are presented in Table 4.8. below. In addition, the experts were asked about what 

new could the platform bring for banks and the finance sector in general. 

Question Answer Overall 
answers 
(n=8)  

Answers 
from 
banking 
experts (n=2) 

Answers 
from 
platform 
experts  
(n=6) 

What is the 
most important 
task of the 
platform? 

Offer things the 
customer needs and 
the bank can`t 
provide, together with 
partners 

3 0 3 

Make the customers 
everyday living easier 

3 2 1 

Bring added value to 
the customer 

2 1 1 

Offer new and more 
services 

2 0 2 

Bring cost-efficiency 2 0 2 

Table 4.8: Purpose of the platforms 

To the question “Which are the most important functions of the platform?” two different 

answers were mentioned three times. First, the external experts pointed out, the platform 

should offer products and services the customer needs, but the bank can`t provide. This 

should be taken care together with external partners. Second, making the customers 

everyday living easier were mentioned by two persons from the bank and one external 

expert. This includes understanding the whole customer journey and providing a whole 

customer experience including everything needed. 

In addition, three answers were mentioned twice. First, bringing added value for the 

customer. “No one is willing to pay if the platform does not bring real facilities to the 

customer needs”. Second, the platform should offer more and new services. In one 

example the bank was compared to R-kioski; Why could the bank not offer different kind 

of products and services like they do? Last, the platform was seen as a way to reach cost 
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efficiency by bringing operations together and making them more efficient. In addition, 

several other tasks were mentioned once, for example, better quality, new solutions, 

decreasing risk, and competing services. 

Furthermore, the experts were asked, what new could the platform bring? The answers 

followed the same trend as in the last sub-chapter and several different ideas were 

presented. Bringing local services together included housing management, janitor, and 

care services. On the other hand, the concept of personal webpage combined 

identification, paying, and bringing services and offers to the user. Finally, the already 

existing network of banks was seen as a platform, which could be used to offer local 

services also to a wider area and therefore more people. 

4.3.3. Challenges and most important resources of the platform 

Finally, the experts were asked about the biggest challenges platforms can face and which 

are the most important resources they need. In addition, the role of data of the platform 

was investigated. The sum up of this for this sections questions and answers can be found 

below in Table 4.9. 
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Question Answer Overall 
answers (n 
= 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 
platform 
experts  
(n = 7) 

What are the most 
important resources? 

Customer 
relationship 

3 0 3 

Data 2 1 1 

Bank offices 
and the office 
network 

2 1 1 

Staff 2 1 1 

Dara security 2 0 2 

Security 2 0 2 

What challenges do 
you see in banks 
transforming to 
platforms? 

Find a common 
opinion 

3 0 3 

Regulation by 
the authorities 

3 2 1 

Lack of courage 
in making 
decisions 

2 0 2 

What is the role of 
shared data? 

Crucial 4 2 2 

Object of trade 1 1 0 

Data needs to 
be in 
everyone's use 

1 0 1 

Table 4.9: Basis for finance platforms 

While asking, what are the most important resources for the platform, customer 

relationship was seen as the most important. This included the good customer 

relationships, which the bank already has, and which could be improved further. Second, 

five answers were mentioned twice. First, data was seen as a central resource, which 

makes possible to create new services and service concepts. Second, the bank office 

network is also an existing resource, which could be used more efficiently. Third, the 

skilled staff takes care of the personalized customer experience. Last, data security and 

security in general are concepts banks are known for and where their trust is based on. 
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Therefore, these must be maintained in high value. All the concepts mentioned above 

could be good bases to build the platform on. 

On the other hand, the experts were asked what do they seen as hinders in transforming 

the banks to finance platforms. Again, three challenges rise up from the answers. First, 

finding a common opinion both inside the bank but also externally. As discussed before, 

banks are rather old tradition businesses, with old culture. In addition,  

“Possible partners might not even see banks as their collaboration 

partners”. (Entrepreneur from the financial sector) 

Second, the highly strict regulation was seen as one hinder. Interestingly, this was 

mentioned especially by the bank personnel, but also by one external expert. And finally, 

lack of courage rise up as one hinder. Especially the management was seen as a possible 

weakness, while  

“They do not have the knowledge and courage to do decisions.“ 

(Researcher from the Aalto University)  

Indeed, all the challenges mentioned above are serious threats for platforms, and they 

need to be taken seriously into account.  

Last, the experts were asked, how they see the role of data for the platform? No one of 

the answers underestimated the role of data. Actually, four of the experts said the role 

will be crucial and one expert from the bank pointed out  

“The role of data will be crucial, data makes banks a tempting 

partner”. (Expert from the bank) 

In addition, one expert pointed out the data needs to be in everyone's use to make the 

most of it. On the other hand, one answer was  

”Only the imagination is the limit, although regulation is strict and 

restricts the use of data.” (Senior advisor representing authorities) 

4.4. Authorities point of view 

In several interviews, authorities were mentioned as key partners for banks. As the 

financial sector is a highly regulated area, authorities were seen both as an important 
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partner, although also as hinder for the change. Therefore, one of the experts, who has 

strong experience from the authorities side and the regulation in the finance sector, were 

asked five specifying questions presented in Table 4.10 in addition to the general 

questions. The questions can be found in the left-hand column and answers from the 

right.  

Question Answer (n=1) 

Describe the role of the 
authority in the financial 
sector? 

Supervisory 

Guiding, leading 

Dialog, create proactiveness 

"Heavily regulated" 

Knows and understands the regulation 

How is the cooperation 
between banks and 
authorities working? 

The regulated party is always dissatisfied 

Challenges with the timetables 

How is the financial sector 
regulated? 

Almost common regulation is Finland and EU  

The regulations come from EU 

Differences in consumer protection 

Will the role of the authority 
change? 

Also authorities need more IT knowledge 

Need for faster reaction from the authorities 

How should the authority 
re-think or re-brand their 
activity? 

Already under action, e.g. in innovation centers 

Although under action, supervision is the core action 

Aim to anticipatory action 

Impossible to slip from some actions 

Important to supervise the customer rights 

Table 4.10 Specifying questions for the authority 

As seen from the answers above, the authorities see their role as a necessary and 

important part of the finance sector. At the same time, they understand the criticism they 

are facing. Although, based on the answers, the authorities see it as more important to 

take care of the regulation than be the first leading change, while they have the legal duty. 

In addition, the reprehensive of the authorities pointed out, the regulation is highly same 
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in whole EU and most of the new directives, for example, PSD2, are EU covering 

legislation. Of course, the interpretation of the law might differ in different member states 

of the EU. 

In the second part of the interview with the representative of the finance sector 

authorities, the interviewee was asked how will the role of authorities change in the 

future. The answers followed partly the same trend as the answers to the previous 

questions in general. As the whole finance sector is changing, also authorities need new 

competence and understanding, especially from the IT sector. In addition, also the 

authorities need to change their internal culture towards agiler, so they can react to the 

changing needs faster. Furthermore, the interviewee pointed out “monitoring is the most 

important key function, so it is impossible to slip from some actions”. 

4.5 Case tele communication field 

While conducting the interviews, several experts mentioned the change, which had 

affected the tele communication field after the network services were liberated in the 

beginning of the 1990`s. Therefore, in addition to the platform and banking expert 

interviews, one expert from the Finnish Communications Regulatory Authority were 

interviewed to get an overview how the business environment had changed. The 

questions addressed were: 

• How was the change in the tele communication field? 

• How did the customers adopt the change and did the customer behaviour 

change? 

• Which kind of role have the partners had in the change? 

• How is platform economy present at the moment in the tele communication 

field? 

While this interview were outside the actual research topic and only one interviewee was 

interviewed, the results are presented in chapter 6 as part of the discussions. 
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5.  IMPLICATIONS 

The aim of this study was to seek out, could service platforms be a solution for banks to 

succeed in the new competitive environment. This chapter forms a common 

understanding of the topic answering the research questions based on the literature 

review and 10 expert interviews.  

To answer the research question, we first need to define, could banks become multi-sided 

platforms? Based on the literature review, multi-sided platforms are organizations, which 

facilitate interaction between two or more user groups. Therefore, banks are not far from 

being platforms, while they are already facilitating customer interaction. On the other 

hand, based on the interviews, it is easy to answer YES to the question, while no one of 

the interviewees gave a negative answer to the question. Therefore, we can proceed to 

handle the research question from three different perspectives. 

To answer the research questions, both practical and theoretical implications are 

presented in the following three sub-chapters. The first chapter presents the current 

development as a natural continuum to previous development of banking. Second, three 

types of possible banking platform are identified. And third, possible hinders for banks 

transforming into platforms are identified. Last, possible hinders and limitations are 

presented. Afterward, chapter 6. DISCUSSION provides a review of the outcomes of the 

study. Finally, chapter 7. CONCLUSIONS complete the thesis presenting the conclusions 

and possible further research topics. 

As a review, the aim of this thesis was to define: 

RQ: How could banks become multi-sided finance platforms? 

To answer this question, three sub-questions were formulated 

RQ1: How does the development of banking support the development towards multi-

sided platforms? 

RQ2: Which kind of platforms could banks form? 

RQ3: Which hinder will banks face in transforming to platforms? 
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5.1 Banking continues incremental disruption 

As discussed in the literature review, financial services and banks have been under 

disruption as long as they have existed. The role of banks has been changing from 

traditional finance houses to more versatile service providers. Based on the literature 

review, expert interviews, and discussion in the media, three causes can be identified, 

which have had affected the most to the bank's disruption. They are technological 

development, change in customer behavior, and new regulation. All of the topics will be 

discussed in the following three chapters. In addition, the last sub-chapter will answer the 

question, do they have any effect on banks becoming platforms. 

5.1.1. Technological development 

Technological development and new technological innovations have had the most impact 

for banks. As a matter of fact, both new customer behavior and regulation are 

consequences of technological development. In the framework presented by 

Lähteenmäki (2017) in chapter 2.2. most of the disruptions which have affected banks 

have been technological innovations. For example, virtual banking, ATM`s, paying 

networks, and development from telephone banking to internet and mobile banking are 

all examples of technological innovations affecting banks. Banks have followed the 

general development trends of information technology presented by Viitanen (2017). 

Furthermore, Finnish banks have been at the head of this development (Harald, 2017b). 

For example in Germany and other parts of Europe, there are still banks which do not 

provide any online services and the bank is a place to deposit cash (expert from the 

authorities). 

On the other hand, technological development has made it possible for banks to automize 

their functions and services. All the technological innovations mentioned above, have 

made it possible to reduce the human labor working in banks. Before, banks have been 

highly human-driven businesses, although the trend is more and more towards automized 

and effective operations, while humans can concentrate on more demanding tasks. This 

has had a huge impact on banks, and the trend is not over. Based on the interviews, 

artificial intelligence, blockchain, and robotics were seen as the most important 

technological disruptions for banks: all with huge automation potential. Therefore, there 

is no excuse, why automation of banks would slow down. 
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As a conclusion, technology makes the disruption of banking possible. At the same time, 

technology has created digital platforms, which create value for both the platform owner 

and participants. In other words, technological development has enabled both the 

development of digital platforms and online banks, although no clear connection between 

them can be found. In the case of banks, technological development has had especially 

effect on both customer behavior and new regulation, discussed next.    

5.1.2. Change in customer behavior 

Generally, the rise of digital platforms has changed customer behavior. Based on the 

literature review, platforms aim to keep the wins inside the platform to grow the value 

for both the platform owner and participants (Ailisto et al., 2015). This has led to a 

situation, where platforms aim to lock-in their customers, in other words, try to keep the 

customers stay in the platform rather than jump to another (Tiwana, 2013). To succeed, 

the platforms need to offer customers all the services they need when they need. 

Therefore, the customers have become more demanding and want to consume the 

services time and place independent. In addition, our global society is working more real-

time, which makes certain demands for the services provided by the platforms. 

Simultaneously, while technology has been changing platforms, has it had huge effects on 

customer behavior and consuming habits in banking. Before, banking was a service 

available at the office hours. Today, globalization has made banking more around the 

clock activity. For consumers, online banking provides services available 24/7. The findings 

from the empirical research support broadly this trend. First, experts saw consumers are 

moving more and more online. Second, the customers are using several different 

interfaces, and they have also high demands for them. And third, banks need to stay in 

touch with the customer to succeed in the competition. Although small banks have more 

time to react the change, while their customers rely more on face-to-face office service, 

must the online services be functional, if the banks want to keep up in the future. 

5.1.3. Regulation 

Last, technological development has challenged the old regulation in both banking, 

although also in general. For example in Finland, the legislation for taxis renewed towards 

more liberal direction in July 2018 (HS, 2018). The new legislation allows external actors, 

for example, global platforms providing taxi services, to enter the market. This is only one 
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example, how the authorities need to answer to the competition created by platforms. 

Overall, platforms are creating a situation, where new players can enter the market and 

change the competition. 

The new regulation has had impacts also on banking. Based on the empirical research, 

regulations have a create impact for the Finnish banking sector. The literature review 

supports the claim, while several changes caused by regulation were identified. As 

discussed in the literature review, 1980`s has been seen as the era of deregulation in the 

financial sector (Evanoff, 1985), while banks wanted to be more competitive, but also they 

needed to answer the needs of new technology and global trade (Robertson, 2016). 

Recently, the second European Payment Service Directive (PSD2) was created to regulate 

the complicated financial markets and new players entering the field (PwC, 2017a). 

Therefore, PSD2 was created to secure the rights for both consumers but also fintech`s. 

After PSD2, fintech companies utilizing new technology can provide their services for 

customers. This will affect the competition in the financial sector, and force banks to re-

think their position in the competition. 

5.1.4. Affect in banks becoming platforms 

As discussed in the previous chapters, the development of banks as we know have caused 

by three main reasons: technological development, changes in customer behavior, and 

new regulation. They are not individual reasons, but highly linked with each other’s and 

caused by one and another. At the same time, the same factors have affected and caused 

the development of the platform economy. Although the main reason why platforms have 

developed as they are today is digitalization. Overall, based on the literature review and 

expert interviews platforms and banks have developed towards the same direction, 

although as independent from each other. Therefore, we can draw the conclusion and 

answer to the first research question, banks will continue to develop in the changing 

environment and platform economy is one possible direction for the development. 

5.2. Three possible types of banking platforms 

As addressed in the previous chapter, banking will continue to develop in the changing 

environment. According to the literature research done, platforms offer a new way to 

create value for consumers, while the do not just aim to push-out new products (Ardolino 

et al., 2016) and they are better scalable (Van Alstyne et al., 2016). In addition, clear 
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evidence can be found in the empirical study, that banks need to rethink their business 

model to survive the disruption. Therefore, platform economy could offer a new business 

model for banks to offer financial services to their customers. Furthermore, the empirical 

study indicated, banks have already a base of both customers and data, on which they can 

start to build multi-sided platforms.  

To answer the second research question, a model is presented to divide platforms into 

three possible archetypes. According to Rajala, Hakanen, Mattila, & Westerlund (2018), 

three archetypes of closed-loop systems were identified: inner circles, decentralized 

systems, and open systems. Closed-loop systems refer to sustainable products or subsets 

of the circular economy, which firms are taking responsibility for their entire lifetime 

(Kortmann & Piller, 2016). In this study, the same model is used to divide the banking 

platforms into three different types. 

5.2.1. Scenario 1: Inner circles 

First, Rajala et al. (2018) present inner circles as a type of closed-loop ecosystem. 

According to them, inner circles create value through cross-sectional partnerships. In 

other words, the platforms bring together actors from different sectors to offer their 

products and services to the internal and supply chain platforms formed by the business 

partners. “In the meantime, the companies would develop a collaborative ecosystem by 

opening their internal platforms to their partners, thereby insulating themselves against 

outside competitors” (Rajala et al., 2018, p. 28). Usually, this means long-lasting 

information exchange with the partners. Through more heterogeneous and versatile 

offering of different kind of products and services, the platform has a better chance to 

lock in their customers.  

According to the empirical research, banks could form inner circles using their broad bank 

office network as the platform. The already existing physical network of bank offices 

offers the partners a possibility to scale up their products and services also to locations, 

where they are not yet operating. According to interviews, customer service and the bank 

offices were seen as the most important resources of banks. Therefore, the banks should 

exploit both of them while designing the platform. In addition, the platform was seen as 

a way to provide customers services what they need and make the customers everyday 

living easier. Bringing new services to the platform would fill these requirements. 
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Last, the data would not be in the key role in platforms built around inner circles, while 

the physical bank offices would be the touch points where around the services would be. 

Although, to create even more value bot for the customers and the platform, partners 

could share or exchange data and therefore support business collaboration. According to 

Rajala et al. (2018), inner circles use shared data repositories, which are maintained 

collectively with boundary resources.  

5.2.2. Scenario 2: Distributed Banking 

The second possible banking platform follows the concept of decentralized system 

presented by Rajala et al. (2018). Decentralized systems are multicentric industrial 

systems, which are built around data sharing between the partners in the network. The 

actors form together a system of systems, to utilize the data. In this way, the platform 

forms a multi-actor production system. Although, all the participants hold their own 

interests, which might hinder the new value creation. (Rajala et al., 2018) 

According to the interviews, banks could form distributed banking platforms, where they 

play the role of platform controller. The bank would provide core banking services for 

their customer, including expert and financial services, and savings and investing. 

Therefore, they would keep the important contact with the customer. On the other hand, 

external resources would facilitate bring other services to the platform, for example with 

help of apps. According to the interviews, the platform would bring both added value and 

cost-efficiency to the platform.   

Distributed banking can also be seen as inner circles with an extension, where the data is 

in more crucial role. According to the literature, to build a distributed banking platform, 

banks need to open their systems for example through API`s for external actors. “Open 

banking” has been discussed as a concept where banks provide their data through API`s 

for the users (“Open Banking Definition | Investopedia,” 2018). From the interviews rise 

the concern, Finnish banks are not providing enough open interfaces for their partners. 

Without enough openness and trust, a working platform is difficult to achieve.  

Last, based on the interviews, the platform could work as a personal webpage for the 

customer, facilitated by the bank. In this case, the bank would bring together possible 

service provider, which would be available with one authentication. Based on (Harald, 
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2017b), Finnish banks have always been leaders in the authentication services. Those 

could be developed further towards “my data”. 

5.2.3. Scenario 3: Open banking as an extension 

The third closed loop ecosystem presented by Rajala et al. (2018) is called open systems. 

According to Rajala et al. (2018), open systems are marketplaces, where the transactions 

are executed without any intermediaries by the help of the technology. Actually, 

technology is in key role, while it enables the transactional exchange and trust in the 

platforms. With help of programmable interfaces, the data is distributed to the platform 

participants, and it is accessible only openly by auditable rules. Open systems are open 

for new innovations and new actors, as long as they meet the rules and requirements of 

the platform. Overall, open systems differ from inner circles and decentralized systems, 

while open systems do not need any platform owner, the ownership is outsourced to the 

network and technology. (Rajala et al., 2018) 

What would open systems mean in case of banking platform? The most disruptive idea 

which rises from the empirical study was, that no banks would be needed on the platform 

as we know them. In this thesis, this scenario is called open banking as an extension. 

According to the literature review, there are already technological solutions, which 

enables to share the data within the network participants, for example, blockchain. With 

help of technology like this, no bank is needed to transmit transactions or store account 

information. Therefore, many of the functions bank are doing at the moment, could be 

outsourced for technology. This would be a clear continuum for the previous 

development of banking. 

In open banking as an extension, the different service providers would have a significant 

role in the platform. They would offer all the services the customer needs. In an open 

platform, it would be easy for the customer to tender the different service providers. 

Therefore, the interfaces would be the key boundary resources for the platform. In 

practice, any service provider can join the platform, if they obey the strict policies.  

5.3 Hinders for transformation 

After answering research questions one and two, this thesis addresses the question which 

hinder will banks face in transforming to platforms? Based on the literature review, in 
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building inter-organizational networks, the most important factor to make the network 

function is trust (Brass, Galaskiewicz, Greve, & Tsai, 2004). Trust was mentioned also in 

the empirical study, although in addition to it, four different hinders for banks becoming 

platforms were pointed out. 

Technological legacy was seen as one obstacle for banks becoming platforms. According 

to the empirical study, technological legacy means the old information technology 

systems, which are built for individual banks. The systems have been built for banks needs 

more than ten years ago, which makes them closed and difficult to adjust. In practice, this 

means, real-time interfaces are hard to use. Therefore, the old software architecture is 

not able to answer today’s needs, where several systems should be connected together 

to share the data. A good question is, would it just be easier to create new systems rather 

than try to adjust the old one. 

Cultural legacy as a hinder was mentioned in several answers in the empirical study. In 

addition to technological legacy, banks are not willing to open their infrastructure to 

external service providers. In addition, the external providers might not see banks as 

partners. According to the interviews, banks will rather build walls around their business, 

than look for partners. In general, this creates a situation, where the business is not 

developing and rivals outside the traditional financial sector might join the competition. 

Management in broad was mentioned as the third hinder. Management includes for 

example lack of knowledge, lack of understanding about the changes in the competition, 

lack of risk-carrying capacity, and difficulties in decision making. All these issues could be 

addressed with better management. Overall, more confident and stronger actions were 

asked by the management, to keep up in the changing environment. 

The regulation was mentioned as the last hinder of transformation. Banking sector was 

seen so regulated, that no rapid change is even possible. The legislation is strict and 

protects the customer rights, which makes it difficult for banks to share their data for 

external actors. On the other hand, in the interviews were also pointed out the legislation 

is the same for all countries in the European Union. 

To conclude the hinders which banks face transforming to platforms, banks need more 

courage and will to change their business model. The tools and technological solutions 

needed are already available, although the old culture in the banks prevents the business 
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to change. To promote the change efficiently, one option would be doing things more 

radically, and for example, create new information systems which architecture would 

make possible to share data and partner with other actors. 

5.4. Evaluation and limitation 

This chapter evaluates the limitation of the study. First, the ethical issues are discussed. 

Afterward, the limitations are evaluated based on the criteria of qualitative research 

created by Whittemore, Chase, & Mandle (2001). 

5.4.1. Ethical Issues 

This thesis involves three possible ethical issues. First, the anonymity of the interviewees 

were important, as they addressed their own opinions about the organizations they are 

and have been involved. To ensure the anonymity, no interviews were recorded without 

the informant’s permission. In addition, all the answers are presented in a way, anonymity 

remains. Finally, the data from the interviews, for example, notes, will be available only 

for the researcher.  

Second, the scope of the study is rather limited. The scope included only small, Finnish 

banks, therefore the results do not cover the whole industry. Second, only 10 interviews 

were made. For this reason, the results are not as broad as possible. 

Third, the backgrounds and knowledge level of the informants differed much. Therefore, 

they might have understood the interview questions in various ways, which might have 

affected the results. Although during the interviews, the interweaver tend to make sure, 

all the key concepts were understood in a common way to avoid any unnecessary 

misunderstandings. 

5.4.2. Criteria of validity 

As stated above, the validity of the study is evaluated with 10 criteria presented by 

(Whittemore et al., 2001). The criteria involve both primary and secondary criteria. 

Primary criteria, including creditability, authenticity, criticality, and integrity, are 

necessary for all qualitative research, while secondary criteria, including explicitness, 

vividness, creativity, thoroughness, congruence, and sensitivity, are considered to be the 

additional standard of quality. (Whittemore et al., 2001) 
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Credibility evaluates do the results represent the opinions and experiences of the 

interviewees (Whittemore et al., 2001). The results are represented based on direct 

comments from the answers. Some statements are combined from several answers if 

they have had the same content. In these cases, the judgment has been done by the 

researcher. To support the credibility, all results are presented anonymously, which 

supports the informants to speak freely. For this reason, the answers may also include 

attitudes and opinions from the informants.  

Authenticity refers to, how the study notes individual differences or details from the 

answers of each informant (Whittemore et al., 2001). Although the answers were 

concluded to represent the results, interesting differences from the answers were pointed 

out and discussed in the results. Therefore, for example, direct quotes were used.  

Criticality addresses does the research process support critical reflecting of theory and 

results. (Whittemore et al., 2001) The results were evaluated towards previous research 

and discussed in a critical manner. Both the previous research and the results were 

addresses critically together with the supervisor. As an example of the criticality, the 

concept of open banking was challenged in chapter 5.2.3. and a new term was presented. 

Integrity relates to is the validity of the research checked repetitively and are the findings 

presented humbly (Whittemore et al., 2001). Validity check was made together with the 

thesis supervisor and instructor always after finishing one part of the research. Finally, the 

results and implications were represented humbly and honestly. 

Explicitness refers to the ability to address methodological decisions, interpretations, and 

researchers biases (Whittemore et al., 2001). The methods presented in chapter three 

were selected to get the most reliable outcome for the research. Meanwhile, the 

limitations and possible fragileness of the methods were taken into account. No biases 

may have influenced the results, while the researcher does not have any personal 

relationship or employment with the case bank. In addition, all the informants no one of 

the informants were familiar in beforehand for the researcher.  

Vividness evaluates the depth of presentation, in other words, are the results presented 

with artfulness and clarity (Whittemore et al., 2001). To support the clarity and artfulness, 

direct citations from the informant`s answers are used to present the results. In addition, 

the writing style aims to be as pleasant as possible.  
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Creativity relates to the ability to use presentative and imaginative ways to present the 

data (Whittemore et al., 2001). The results have been presented with help of pictures, 

illustrations, tables, and direct citations. In addition, the structure of the thesis is designed 

to be as clear and informative as possible. 

Thoroughness evaluates, do the research answer to the research questions addressed 

(Whittemore et al., 2001). The structure of the thesis is designed based on the research 

question. Especially chapter 5. IMPLICATIONS gives clear answers to the research 

questions presented in the first chapter. 

Congruence addresses is the research process systematic and does the different parts fit 

together (Whittemore et al., 2001). The research process was designed together with the 

thesis supervisor as systematic as possible. The different parts of the research process 

followed each other smoothly. Only issues which hampered the congruence was the 

regrettable breaks between the stages of the research work. Although, they do not have 

a negative influence on the end results. 

Sensitivity deals with, is the research implemented in ways that are sensitive to the nature 

of human, cultural and, social context (Whittemore et al., 2001). The research topic is 

highly topical and discussed at the moment. In addition, the research responded to a 

research gap identified. Finally, the informants showed high interest towards the research 

and end results gain from it. 

In general, two limitations for the study can be identified. First, the amount of interviews 

could be higher. During the research, 10 expert interviews were conducted. To make the 

study more valid, a greater amount of experts could have been interviewed. Second, the 

discussion of the theoretical research is rather brief. The literature review could be 

broader and bind the concepts of banking and multi-sided platforms more tight together.    



  

74 
 

6.  DISCUSSION 

Based on the literature review and interviews conducted, both theoretical and practical 

implications have been addressed in the previous chapter. Based on the implications, we 

can be sure, banking as business will change during the coming years. Disruption will be 

part of the long-lasting trend which has always formed banking as business.  Although, it 

is more difficult to say, how fast and revolutionary the change will be. Will the change 

continue as it has been, or will we see something much more revolutionising. 

One way to evaluate the coming changes will be to compare them with another field 

which has met similar disruption. The telecommunication business in Finland was highly 

regulated before the 1990`s, like banking or railway traffic today. The network services 

were liberated in 1993, which meant the teleoperators could act without limitations all 

around the country. Furthermore, this made it possible for the customers to change 

operator with the short term. Overall, several impacts both for the operators and the 

customers were identified in the interview. These could be topical also in the case of 

banking.  

Based on the expert interview, several impacts for the telecommunication operator 

companies could be identified after the de-regulation. First, the companies or experts did 

not understand how big the change would be before they saw the effects. Therefore, the 

scope of the change should not be underestimated, furthermore, the companies should 

prepare for even bigger change. Second, the de-regulation made the competition 

between teleoperators harder. While the margins decreased, the operations had to be 

cut down and make more effective. In the long run, this had the effect that the operators 

are now financially in good condition, and they are performing extremely good. Also, jobs 

were cut in the beginning, but they have come back while the operators have reformed 

their business models. 

Overall, the business model of the telecommunication operators transformed towards 

multi-sided platforms after the de-regulation. While the telecom operators could not get 

profits from the network business, they started to provide new services for the customers. 

For example, new products like mobile phones or services like movie renting become part 

of the telecom operators offering. To create a broad offering of new products and 

services, the operators needed new partners. Today, they form platforms, which bring 
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together a broad variety of different kind of products and services for the customers. 

Based on the expert interview, the telecom operators have succeeded in the disruption 

of the business environment mainly because they have had the courage to change their 

business activity radically to answer the new customer needs.  

Finally, the de-regulation of the telecommunication field had major impacts fo the end 

users and customers. Based on the interview with the telecom industry expert, the 

impacts were generally positive, while the prices became cheaper and the services 

improved. Furthermore, the customers learned the new rules very fast and started to 

invite to tender the telecom operators. Therefore, the whole customer behavior changed 

rapidly. In addition, the customers started to consume the products and services in new 

ways. While the telecom operators cut down the amount of physical stores, the 

consuming moved online and the role of physical stores decreased. Generally, customers 

saw this as a good thing and found quite easy the new marketplaces.  

Overall, if we look at the disruption of the telecommunication industry, several similarities 

can be found with the banking industry, while de-regulation, changing customer behavior, 

and new technology have reshaped the industry. Therefore, the telecom industry can be 

seen as a point of comparison, while evaluating the possible disruptions and scenarios 

what will happen in banking. Especially in short term the changes might be much similar 

in banking as they were in the telecommunication business. 

Comparing the three possible scenarios of future banking, it is important to remember, 

they are not hinders for each other. On the contrary, they create a clear development 

path for banks to reshape their business model towards multi-sided platforms. While 

banks can already be seen as two-sided markets, where shared platforms do not really 

exist, the first step could be to create inner circles to breed the offering of banks and their 

partners. In the development towards multi-sided platforms, the next phase would be 

creating centralized platforms, in other words, distributed banking, where other finance 

services would be offered through a platform owned by the bank. In the last phase, open 

banking would be done through decentralised platforms. In this phase, technology would 

be in the key driver to enable the decentralized platform control and multi-sided markets. 

An illustration of the development can be found in Figure 6.1: Development of banking. 
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Figure 6.1: Development of banking, adapted from Mattila, Seppälä, & Holmström (2016)  

More difficult is to evaluate the time frame for the disruption. Before, the transformation 

has been rather slow, while the development of banking has been following the 

technological development. Although, today we see several new technological trends, 

which are reforming not only banking but businesses in general. In Figure 2.11: Banking 

after 2010 can be seen some of the new technologies, e.g. blockchain, internet of things, 

machine learning, and artificial intelligence just to mention some. Therefore, we might 

face much more rapid development from two-sided markets towards multi-sided 

platforms in the banking sector. Another question is, are the banks willing to face the 

rapid change or will they try to delay it? 
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7.  CONCLUSIONS 

The objective of this study was to examine, could banks form multi-sided platforms to 

answer the new competition and fill the gap in the literature of platforms in the financial 

sector. The study was divided in three main parts. First, the topic was examined through 

a literature review, where both concepts of platform economy and development of 

banking were studied. Second, a qualitative research was adapted to provide insights 

from experts of the topic. Based on the interviews, empirical findings were presented. 

Last, based on the literature review and empirical study, answers to the research 

questions were discussed and a framework was presented for banks, how to become 

multi-sided platforms. 

To conclude the results of the study, three main findings were presented. First, banking 

will continue incremental disruption driven by technological development, changing 

customer behaviours, and new regulation. This disruption supports the banks to become 

multi-sided platforms. Second, the development steps for banks to become multi sided 

platforms were defined as two-sided markets, centralized platforms, and decentralized 

platforms. Last, technological and cultural legacy, management, and the regulation was 

defined as hinders for the transformation. 

Further research should continue to study, how banks could become multi-sided 

platforms. While this study focused to show, that banks can become multi-sided 

platforms, further research should give banks practical and strategic guidelines how re-

design their business model and build the platforms. In addition, the effects of becoming 

a multi-sided platform should be evaluated more specific. Last, further research could 

focus on how platform economy has affected other fields of business and compare it to 

banking industry. This study opened slightly the case of Finnish telecommunication 

industry, although more research is needed to give a comprehensive overview. 
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APPENDICES 

Appendix I: Interviewees conducted for the study 

Company / Organization Interviewee Date Duration 

Case bank CPO 14.2.2018 75 min 

Case bank Bank director 1.2.2018 90 min 

Partner company 
Business development 
manager 

14.2.2018 55 min 

Aalto university 
PhD, University teacher 
and researcher 

26.1.2018 60 min 

Aalto university PhD, Adjunct professor 1.2.2018 85 min 

Aalto university PhD Researcher 23.2.2018 70 min 

Finnish Financial Supervisory 
Authority 

Senior advisor 16.2.2018 60 min 

Finnish Communications 
Regulatory Authority 

Senior advisor 1.3.2018 50 min 

Financial sector Researcher, entrepreneur 19.2.2018 65 min 

Financial sector 
Senior advisor, board 
member 

7.2.2018 50 min 
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Appendix II: Interview questions for banking and platform experts 

 

1. Introduction to platform economy 

• Miten alustatalous on tuttu? / Onko alustatalous tuttu? 

• Mitä tiedät alustataloudesta? 

2. Current stage of banking 

2.1 Only for the banks employees 

• Millainen on XX pankin strategia?  

• Mitkä ovat teidän pankkien suurimmat vahvuudet?  

• Entä heikkoudet?  

• Millainen on XX pankin asiakaskunta?  

2.2 For all interviewees 

• Mitkä ovat pankkien/finanssialan tämän hetken tärkeimmät teknologiset 

murrokset? 

• Mihin pankkien kannattaisi laittaa enemmän resursseja? 

• Ketkä ovat pankkien tärkeimpiä kumppaneita? 

• Muodostavatko pankit alustoja? 

• Miten koet konttoreiden roolin nyt, 2v, 5v päästä? 

o ”Mikä on uusi konttori?” 

• Miten asiakkaat sitoutetaan pankkiin nyt, 2v, 5v päästä? 

• Mitkä ovat tärkeimmät ”touch point” asiakkaan ja pankin välillä? 

• Datan käyttö pankeissa 

• Yleisimmät työtehtävät pankissa 

• Mitkä ovat pankkien tärkeimmät resurssit? 

3. Disruption of banking 

• Miten koet pankkialan murroksen? 

• Mitä koet pankkien suurimmiksi haasteiksi tulevaisuudessa? 

• Mitkä ovat PSD2 suurimmat vaikutukset? 2-5v perspektiivit 

• Keskeisimmät muutokseen vaikuttavat teknologiat? 

• Missä haasteissa ulkoisista kumppaneista voisi olla apua? 

• Mistä palveluista pankki voisi luopua?  / Mitä pankin kannattaa/pitää? / 

Mitä pankkien toimintoja kumppanit voisivat hoitaa? 
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• Datan rooli tulevaisuudessa? 

4. Bank as a platform 

• Voisivatko pankit toimia alustana muilla finanssialan tuotteille/palveluille? 

• Millaisina alustoina pankit voisivat toimia tulevaisuudessa? 

• Mikä on alustan tärkein tehtävä? 

• Olisiko alusta täysin avoin vai suljettu? 

• Kenen kanssa pankit voisivat muodostaa alustoja? 

• Ketkä voisivat osallistua alustan kehittämiseen? 

• Mitä koet esteiksi pankkien muuntautumisessa alustoiksi 

• Mitä kaikkia toimintoja alustaan kuuluu? 

• Minkä palveluiden ympärille alusta kannattaisi alussa rakentaa? 

• Minkä palveluiden ympärille alusta olisi helppo/luonteva ottaa käyttöön?  

• Kuinka alustan ylläpito toimisi?  

• Mitä uutta alusta voisi tehdä? 

• Jaettavan datan rooli 

• Tärkeimmät resurssit 

5. Questions for authorities 

• Millainen on viranomaisen rooli finanssialalla? 

• Miten pankkien ja viranomaisten välinen yhteistyö toimii? 

• Miten finanssialaa säädellään? 

• Tuleeko viranomaisten rooli muuttumaan, miten? 

• Miten viranomaisten kannattaisi muuttaa/brändätä omaa toimintaa? 

• Viranomaisen rooli?  

6. Finally 

• Haluatko lisätä jotain? 
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Appendix III: Complete interview results 

Current stage of banking 

Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 
platform 
experts  
(n = 7) 

Onko 
alustatalous 
käsitteenä 
tuttu? 

Kyllä 3 0 3 

Ei 1 1 0 

Millainen on 
XX pankin 
strategia? 

Tyytyväinen asiakas 2 2 0 

Joustava palvelu 2 2 0 

Lähellä ihmistä 1 1 0 

Verkostomainen toimintamalli 1 1 0 

XX pankin 
suurimmat 
vahvuudet? 

Asiakaspalvelu 4 2 2 

Asiakastyytyväisyys 3 2 1 

Helppo tavoitettavuus 2 1 1 

Fokusoituminen, erilainen pankki 2 1 1 

Aikaa ja mahdollisuuksia sopeutua 
uuteen on enemmän, voidaan 
siirtyä hiljalleen - ei ajolähtö vaan, 
ehtii kokeilla, ehtii sopeutua 

1 0 1 

Tiivis henkilökunta  1 0 1 

ammattitaitoinen henkilökunta 1 0 1 

Konttoripalveluiden 
monipuolisuus 

1 1 0 

Paljon tallennusasiakkaita, kun 
korot nousevat 

1 0 1 

Henkilökohtaisuus 1 0 1 

Konservatiivisuus 1 1 0 

Ryhmässä kokemus digi-
bisneksestä 

1 1 0 

Ketterä tapa toimia 1 1 0 

Open source maailma 1 1 0 

Yleisesti: Pankkiala keskittynyt, 
vrt. saksa, joka enemmän 
konttorikohtainen 

1 0 1 

Yleisesti: teknologisesti 
edistyksellisiä 

1 0 1 

Tiukka kulukuuri 0 0 0 
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Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

XX pankkien 
suurimmat 
heikkoudet? 

Kulukuuri, kyky investoida 
riittävästi 

2 0 2 

Pienuus 2 0 2 

Digitalisaatio 2 1 1 

Sisäinen uhka: osataan tuota 
tietotekniikka konttoreille niin 
että se ei ole uhka, pelätään että 
työpaikat on uhattuna, saadaan 
uudistukset läpi, asiakkaat liian 
konservatiivisia 

1 0 1 

Myynnillisyys 1 1 0 

Palvelustrategian pienuus 1 0 1 

Pankkien tekeminen yleisesti 
siiloutunutta, protektionistista 

1 0 1 

Yleisesti: regulaatio 1 0 1 

Ei tarpeeksi kiinnostava 0 0 0 

Millainen on 
XX pankin 
asiakaskunta? 

Ikääntyvä 2 2 0 

Vauvasta vaariin 1 1 0 

Ei kaikkein digitaalisin 1 1 0 

50-50 yritys ja henkilöasiakkaita 1 1 0 

Maaseudulla asustavaa 1 1 0 

Luovia ihmisiä 1 1 0 

Mitkä ovat 
pankkien 
tämän hetken 
tärkeimmät 
teknologiset 
murrokset? 

Rahapinnat 4 1 3 

Tekoäly 3 0 3 

Blochain 3 1 2 

Robotiikka 2 0 2 

Mobiili 2 0 2 

Palvelumuodot verkon ylitse 1 1 0 

Palvelun saatavuus 24/7 1 1 0 

Digitaaliset neuvottelut 1 1 0 

Koneoppiminen 1 0 1 

Datatalous 1 0 1 

MyData 1 0 1 

Open banking 1 0 1 

Käyttöliittymät 1 0 1 
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Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

Mihin 
kannattaisi 
laittaa 
enemmän 
resursseja? 

Ymmärryksen lisääminen 3 0 3 

digipuolen kehittämiseen 2 1 1 

IT 2 1 1 

avoimet rajapinnat 1 0 1 

Robotiikka 1 0 1 

Osaaminen 1 0 1 

resurssointi 1 0 1 

Rekrytointi 1 0 1 

Siihen millä halutaan erottautua 1 0 1 

Tuotekehitys 1 1 0 

Resurssien puute ajaa uusien 
kumppanuuksien hakuun 

1 0 1 

Distributed ledger organisaatio 1 0 1 

Lohkoketju kokeilut 1 0 1 

Teknologiapuoli, osaamisen 
hankkiminen 

1 0 1 

As arjen ymmärtäminen 
(palvelumuotoilu) 

1 0 1 

Kumppanit 1 0 1 

Keiden 
kanssa pankit 
tekevät 
yhteistyötä? 

Samlink / IT toimittajat 4 2 2 

Viranomaiset 3 0 3 

Fintech 2 0 2 

konsulttitoimistot 2 0 2 

POP ryhmän sisäiset 1 1 0 

keskusluottolaitos Bonum 1 1 0 

Aktia: säästäminen ja 
sijoittaminen 

1 1 0 

varinhoidon kumppanit 1 1 0 

järjestöt 1 0 1 

Hubit 1 0 1 

yliopistot 1 0 1 

Rajapinnat mahdollistavat 1 0 1 

Järjestelmäintegraattorit 1 0 1 

Pienemmät yritykset 1 0 1 

Jakelukanavat, jotta saat palvelun 
tehokkaasti asiakkaalle 

1 0 1 
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Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

Muodostavatko 
pankit 
alustoja? 

Tavallaan, niin ja näin.. 3 1 2 

Baking as a service 1 0 1 

Ei digitaalisia 1 1 0 

Pankkijärjestelmä yksi iso alusta 1 0 1 

Alustatalous nähdään vain 
teknologisena asiana 

1 0 1 

Pankilla on perus pohja, jonka 
päälle rakentaa 

1 0 1 

Miten koet 
konttoreiden 
roolin nyt, 2v, 
5v päästä? 

Nyt tärkeä rooli 2 2 0 

Rooli vähenee muttei poistu 2 2 0 

Toimihenkilöt liikkumaan 
kentällä, pankki kotiin 

2 1 1 

Työn luonne konttoreissa 
muuttuu 

1 1 0 

Määrä laskee 1 1 0 

Miten 
asiakkaat 
sitoutetaan 
pankkiin nyt, 
2v, 5v päästä? 

Henkilökohtaisuus,  
henkilökohtainenpalvelut 

2 1 1 

As kiintyy toimihenkilöön, 
pitkäjänteisyys 

2 1 1 

Halutaan asioida tutun henkilön 
kanssa 

1 1 0 

Tuttu henkilö, vaikka 
asiointitavat muuttuvat 

1 1 0 

Hinnalla, pitää olla 
kilpailukykyinen 

1 1 0 

Tehdään pankin vaihtaminen 
vaikeaksi 

1 0 1 

Mitkä ovat 
tärkeimmät 
”touch point” 
asiakkaan ja 
pankin välillä? 

Puhelin 1 1 0 

Elämän isot tapahtuma 1 0 1 

Touch pointteja ei ole 1 0 1 

Sosiaalinen media 1 0 1 

Paikka jossa muutenkin ollaan 1 0 1 

As valmis pitämään suhteesta 
pankkiin kiinni, jos pankki 
tarpeeksi avoin 

1 0 1 

"Luottamuksellinen suhde" 1 0 1 
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Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

Datan käyttö Sisäisesti 4 2 2 

Hyödynnetään vähän / heikosti 3 0 3 

As. seuranta / Ymmärtäminen 2 1 1 

Datastrategia puuttuu 2 0 2 

Monipuolisemmin erilaisia 
palveluita 

1 0 1 

Markkinointi, myynnin 
johtaminen 

1 1 0 

Hinnoittelu 1 1 0 

Vaikea hyödyntää pienissä, 
mutta myös suuremmissa 
pankeissa 

1 0 1 

Ei vielä riittävää 1 1 0 

"Dataa hyödynnetään 
katsomalla peräpeiliin, ei 
tuulilasiin" 

1 0 1 

Yleisimmät 
työtehtävät 
pankissa 

Palveluneuvoja 1 1 0 

Rahoituspäällikkö 1 1 0 

Suurin osa asiakaspalvelussa 1 1 0 
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Disruption of banking 

Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

Miten koet 
pankkialan 
murroksen? 

Joudutaan miettimään 
liiketoimintaa uusiksi 

3 1 2 

Asiakas osaa vaatia 
mukavampaa/ 
parempaa rajapintaa 

1 0 1 

Digitalisaatio: as siirtyy verkkoon 1 1 0 

Fokus yhteistyökumppaneiden 
etsimisessä 

1 0 1 

Lähinnä mediajuttu 1 0 1 

Konttorit karsiutuvat 1 0 1 

Teknologia mahdollistaa 2 2 0 

Kuluttajakäyttäytymisen muutos 2 2 0 

Joudutaan sopeutumaan PSD2 
vaikutuksiin 

2 1 1 

Pienet pankit joutuvat 
miettimään yhteistyötä, koska 
resurssit pienempiä 

1 1 0 

Ketkä ovat kiinnostuneita 
datasta eri kuin suurilla pankeilla 

1 1 0 

Murros on kiihtyvää 2 1 1 

Isot toimijat selviää 2 1 1 

Henkilöstö karsiutuu 1 1 0 

Oman paikan löytäminen 1 1 0 

Kiinteistökauppa: Digitaaliset 
asuntolainat ja kaupat 

1 1 0 

Uusi sääntely 1 0 1 

Lyhyellä aikavälillä ei niin 
merkitystä 

1 1 0 

pankkitoiminta poistuvaa 
liiketoimintaa 

1 0 1 

Legacy järjestelmät käytössä 
vielä pitkään 

1 0 1 

Suurin muutos: sekä sisäinen 
että ulkoinen kulttuurin muutos 

1 0 1 

Pankilla ennen 
instituutionaalinen asema, ei 
enää 

1 0 1 

Työntekijöiltä kaivataan 
aktiivisuutta 

1 0 1 
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Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

Mitä koet 
suurimmiksi 
haasteiksi 
tulevaisuudessa? 

Sisäinen uhka: osataan tuota 
tietotekniikka konttoreille niin 
että se ei ole uhka, pelätään 
että työpaikat on uhattuna, 
saadaan uudistukset läpi, 
asiakkaat liian konservatiivisia 

2 0 2 

Toimialojen rajat murtuvat 2 1 1 

Digitalisuudessa kiinni 
pysyminen 

2 0 2 

Johto ei tiedä, mihin ollaan 
menossa 

2 0 2 

Epävarmuus, ennustamisen 
vaikeus 

2 0 2 

Haaste että pitää olla avoimia, 
ymmärtää tarpeen 

1 0 1 

Maksamisen liiketoiminta 
sulaa pois 

1 1 0 

Globaali kilpailu 1 1 0 

Uusia tulonlähteitä 1 1 0 

Miten pitää konttorit 
kannattavina? 

1 0 1 

Osaavan henkilökunnan 
rekrytointi 

1 0 1 

Tietosuoja 1 1 0 

Legacy systems 1 1 0 

Rajapintojen rakentaminen 1 1 0 

Asiakaskokemuksella 
kilpaileminen 

1 0 1 

Muutoksen hallitseminen 1 0 1 

"huumeiden vastainen sota" -
vertaus 

1 0 1 

Teknologinen: järjestelmät 
rakennettu suljetuiksi 

1 0 1 

Kulttuurin muutos 1 0 1 

Suljetusta avoimeen 
siirtyminen, sekä kulttuuri että 
teknologia 

1 0 1 

Ymmärryksen ja teknologioan 
vääntäminen nykymaailmaan 

1 0 1 
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Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

PSD2 
suurimmat 
vaikutukset?  
2-5 v 
aikajänteellä 

Lyhyellä: vaikutuset liioiteltuja 3 1 2 

Isoilla toimijoilla muutos tulee 
olemaan dramaattisempi 

2 1 1 

Tarvitaan vielä normaaleja 
pankkeja 

2 1 1 

Väärinkäytökset lisääntyvät 2 2 0 

Pitkä: Open banking 2 1 1 

Pankit kilpailevat sos median 
toimijoiden kanssa 

1 0 1 

Lyhyellä: Pitää ja kannattaa 
nähdä mahdollisuutena, helpoin 
katsoa että mitä voidaan tarjota 
enemmän asiakkaalle, minkä 
tyyppisiä yhteystyökumppaneita 

1 0 1 

Pitkällä: vaikutukset aloarvioitu 1 0 1 

Ansainta häviää 1 0 1 

uusien nuorten asiakkaiden 
tarve on eri 

1 0 1 

Lisää palveluita verkkoon 1 0 1 

Kilpailu lisääntyy 1 0 1 

Uhka joutua operaattoriksi 1 0 1 

As rajapinta avautuu kilpailulle 1 1 0 

Kuluttajakokemus paranee 1 1 0 

Pankkitoiminta keskittyy niille, 
kenellä on paras digitarjonta 

1 1 0 

Lisää fintechejä 1 0 1 

Mahsollistaa pankeille uutta: 
suuret resurssit, uusia 
sovelluksia 

1 0 1 

Regulaatiouskovaisten hanke 1 0 1 

Yritetään pakottaa pankkiala 
vapautumaan 

1 0 1 

Mennään rajapintojen kautta 
sinne missä as. on 

1 0 1 

Pitkä: Pienet pankit tulevat 
näyttämään aika samalta kuin 
nyt 

1 0 1 

Platform ajattelu 0 0 0 

 

  



  

96 
 

Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

Keskeisimmät 
muutokseen 
vaikuttavat 
teknologiat 

Rajapinnat 2 0 2 

Tekoaäly 2 0 2 

Lohkoketjut 2 0 2 

Mobiili tulee kasvattamaan 
suosiotaan 

1 0 1 

Hajautetut tietokannat 1 0 1 

Kryptovaluutat 1 0 1 

lohkoketjupohjaiset 
rahoitusmallit 

1 0 1 

Robotiikka 1 0 1 

Avoin arkkitehtuuri 1 0 1 

Front end, käyttöliittymät 1 0 1 

Missä 
haasteissa 
ulkoisista 
kumppaneista 
voisi olla apua? 
Mitä kumppanit 
voisivat hoitaa? 

Tietotekniikka 3 1 2 

Lisäpalveluiden tarjoaminen 3 2 1 

Innovatiivisuus 2 1 1 

App kehittäjät 2 0 2 

Päästä kiinni as elämään 1 1 0 

Digitalisuuden ymmärtäminen 1 0 1 

Kompetenssin puute 1 0 1 

Näkemyksen hakeminen 1 0 1 

Viranomaiset kumppanina 1 0 1 

Tuotepuoli 1 0 1 

Tuotteiden valmistus 1 0 1 

Varallisuuden hoito 1 0 1 

Pankki enemmän kumppani 
muille 

1 0 1 

Uudenlainen käyttäjäkokemus 1 0 1 

Uus asiakashankinta 1 0 1 

Mitä pankin 
kannattaa/pitää 
tehdä itse? 

katsoa että kontrolli 
asiakkaaseen säilyy, pitää 
asiakas tyytyväisenä 

3 1 2 

Asiantuntijapalvelut 3 1 2 

Rahoituksen palvelut 2 1 1 

Säästäminen ja sijoittaminen 2 1 1 

Ei välttämättä mitään 2 0 2 

Tehdään nykyiset toiminnot 
paremmin, core business 

1 0 1 

Maksujenvälitys 1 1 0 

Ei saa ajautua infraksi 1 1 0 

Pankilla vastuu, operatiivinen 
riski 

1 0 1 

Joko tarjoaa tai käyttää toisten 
rajapintoja 

1 0 1 
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Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

Mistä palveluista 
pankki voisi 
luopua? 

Maksaminen 2 1 1 

Rutiinit 1 1 0 

Käteisen käsittely 1 0 1 

Ylimääräiset tuotteet 1 0 1 

Oma valuutta 1 0 1 

Paperi 1 0 1 

Vaikea luopuo, sillä pankilla 
juridinen vastuu 

1 0 1 

Pankki muuttuu infraksi 1 0 1 

Laskutus 1 0 1 

Asiakashankinta 1 0 1 

Neuvonta 1 0 1 

Datan rooli 
tulevaisuudessa? 

Datan avulla voidaan tarjota 
uusia palveluja / tehdä uusia 
asioita 

3 0 3 

Luottoriskin entistä parempi 
arviointi 

3 0 3 

Voidaan myydä dataa 3 0 3 

Kertoa, mitä as kannattaa 
tarjota, as. elämän 
ymmärtäminen 

2 1 1 

Datan analysointi 2 0 2 

AI:n avulla voidaan hyödyntää 
enemmän 

2 0 2 

Enemmän myyntiä tukevaa 1 1 0 

Haetaan dataa ulkopuolelta 1 0 1 

Keskeinen, kaikki perustuu 
dataan 

1 0 1 

Tiedolla johtaminen 1 0 1 

agregator ja broker palveluita 1 0 1 

Markkinoinnin kohdistaminen 1 0 1 

Rooli kasvaa 1 1 0 

Tietosuoja-asetus tuo ryhtiä 1 0 1 

Rajaton, mutta juridiset 
reunaehdot 

1 0 1 

Big data toimii lähtökohtana 1 0 1 

Data pitää olla muodossa, jossa 
sitä voidaan aidosti hyödyntää 

1 0 1 
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Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

 
Mitä dataa voisi 
jakaa muille? 

Tilitiedot 2 1 1 

siistittyä dataa 2 1 1 

strukturoitua dataa 1 0 1 

Kolmannet osapuolet tarkasti 
auditoitu, kaikkea dataa ei saa 
jakaa 

1 0 1 

Tietoa maksukäyttäytymisestä 1 1 0 

Big data 1 0 1 

realiaikainen data 1 0 1 

Maksuliikenteen analysointi 1 0 1 

Mitä uusia 
palveluita 
pankki voisi 
tarjota? 

Kiertävä pankkiauto 1 1 0 

Sairaanhoidon/pelastuksen 
palvelut 

1 1 0 

Tuodaan palvelut ihmisten 
lähelle 

1 1 0 

Yritysten kirjanpito 1 1 0 

Taloudenhoidon palvelut 1 1 0 

Miten uudet 
palvelut 
hinnoitellaan? 

Myydä strukturoitua dataa 1 0 1 

Platformin osallistumisesta voi 
ottaa 

1 0 1 

Pankkien ansainta säilyy perus 
pankkibisneksessä 

1 0 1 

Vaikea sanoa 1 1 0 

Kuka hyötyy, maksaa 1 0 1 

Työtehtävien 
muutos? 

Pankkitädit tiskillä tulee 
karsiutumaan 

4 1 3 

rivityöntekijät riskin alla 3 1 2 

suorittava työ 2 0 2 

Muutos hitaampaa maalla 1 0 1 

Maksupalvelut 1 1 0 

Tuotekehitys, ylläpito 1 0 1 

Vääränlainen myyminen 1 0 1 

Hallinnolliset työt 1 0 1 

Minkä 
tehtävien 
pitäisi säilyä 
pankissa 

Asiantuntijat 4 1 3 

Ihmiset tarvitsevat oikeita 
ihmisiä palvelemaan 

4 1 3 

luotto / rahoitus osaaminen 2 0 2 

Asiakkuuksien hoitaminen 2 0 2 

Analytiikka 2 1 1 

IT/Digi osaajat 2 1 1 

Palvelumuotoilu 2 1 1 

Rahoituspäällikkö 1 1 0 

Pitkäaikainen kumppani 1 0 1 

Suunnittelu 1 0 1 
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Bank as a platform 

Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

Voisivatko 
pankit toimia 
alustana muilla 
finanssialan 
tuotteille/ 
palveluille? 

Kyllä 5 2 3 

Ei 0 0 0 

Kyllä, mutta tuleeko niitä? 1 0 1 

Onko pankki alusta vai jotain 
muuta? 

1 0 1 

Millaisina 
alustoina pankit 
voisivat toimia 
tulevaisuudessa? 

Alusta datan ympärille 2 1 1 

Yhteystyöalusta 1 0 1 

Taloushallinnon palvelut 
yritysas. 

1 1 0 

Vanhustyön ympärille 1 1 0 

Alusta rakentuu palveluiden 
ympärille 

1 0 1 

Kirjanpito 1 0 1 

Kuluseuranta 1 0 1 

Pankki liittyy toiseen alustaan 1 1 0 

Henkilökohtainen kotisivu 1 1 0 

Core business tärkein 1 0 1 

Muodostuuko yksi iso 
finanssialan alusta 

1 0 1 

Alusta toimii kuten tie tai 
internet 

1 0 1 

Haasteena teknologianeutraali 
lansäädäntö 

1 0 1 

Tarjota paikallisia palveluita 1 0 1 

 
Olisiko alusta 
täysin avoin vai 
suljettu? 

Avoin 5 0 5 

Suljettu koska niin paljon 
osallistujia 

2 1 1 

Varsin avoin 1 0 1 

Erit. pienet pankit eivät voi olla 
suljettuja toimijoita 

1 0 1 

Perinteisesti suljettu 1 1 0 

Kumpikin voi toimia, avoimet 
hyvä trendi 

1 1 0 
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Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

Kenen kanssa 
pankit voisivat 
muodostaa 
alustoja? 

Palveluiden tuottajat/tarjoajat 3 0 3 

Joku joka haluaa tarjota 
yhdistettyjä tilitietoja, ASIC 

1 0 1 

Verkkokaupat 1 0 1 

Klarna 1 0 1 

Maksujenvälitys kumppani 1 0 1 

Paikallisuus, paikalliset yrittäjät 1 1 0 

Kaupat 1 1 0 

Hoiva/vanhuspalvelut 1 1 0 

Tilintarkastua 1 1 0 

Tuotetoimittajat 1 0 1 

fintech, startup (tuovat 
innovatiivisuutta) 

1 0 1 

Viranomaiset (tuovat varmuutta) 1 0 1 

Pankki loisi yhteiskunnallisen 
infran 

1 1 0 

Alusta kauppapaikka 1 1 0 

Luottokortti 1 0 1 

Vakuutus 1 0 1 

Säästäminen 1 0 1 

Ketkä voisivat 
osallistua 
alustan 
kehittämiseen? 

Ei kehitetä yksin vaan 
ekosysteemeissä 

2 0 2 

Pankki kehittää itse 1 0 1 

Pankki omistajaan, mutta voidaan 
ottaa muitakin mukaan 
kehitykseen 

1 1 0 

Kilpailijoita 1 0 1 

Viranomaiset 1 0 1 

Starupit 1 0 1 

Pavelumuotoilijat 1 0 1 

IT taloja (pankkijärjestelmät 
vaativat) 

1 0 1 

Kaikkien intressi kehittää 1 0 1 

Mitä koet 
esteiksi 
pankkien 
muuntau-
tumisessa 
alustoiksi? 

Löytää yhteinen mielipide 3 0 3 

Viranomaissääntely 3 2 1 

Päätöksenteon rohkeus 2 0 2 

Riskinottokyky 1 0 1 

Ei halua muuttua 1 0 1 

Muiden syyttely 1 0 1 

ITC legacy 1 1 0 

Rajapintojen laatu/puuttuminen 1 0 1 

Iso sopimusvyyhti, miten järjestää 
operatiivinen riski? 

1 0 1 

 



  

101 
 

Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

Mitä kaikkea 
alustaan 
kuuluu? 

Yrityspuolen palvelut 1 1 0 

Vanhus palvelut 1 1 0 

Paikalliset toimijat 1 1 0 

Elämisen helpottaminen 1 1 0 

Mikä on 
alustan tärkein 
tehtävä? 

Mitä pankki ei pysty itse 
tarjoamman, mutta asiakas 
tarvitsee, löydetään oikea 
kumppani 

3 0 3 

Helpottaa as arkea 3 2 1 

Tuoda asiakkaalle lisäarvoa 2 1 1 

Tuoda uusia/lisää palveluja 2 0 2 

Tuoda kustannustehokkuutta 2 0 2 

Velvoitettu antamaan tilitietoja, 
saadaa velvoitteesta taloudellinen 
hyöty 

1 0 1 

Taloudelline hyöty pankeille 1 1 0 

Tuoda laatua 1 0 1 

Uusia ratkaisuja 1 0 1 

Mahdollistaa kumppaneiden 
rooli/yhteityö 

1 0 1 

Riskin vähentäminen 1 1 0 

Kokoaa asiakkaalle 
asiakaskokemuksen 

1 0 1 

Kilpailuttaa palveluja 1 0 1 

Tarjota palveluita myös siellä 
missä niitä ei ole 

1 0 1 

Kuinka alustan 
ylläpito 
toimisi? 

Ryhmätasolla 1 1 0 

Yhdessä 1 0 1 

Mitä uutta 
alusta voisi 
tehdä? 

Isännönti 1 1 0 

Talonmiespalvelut 1 1 0 

Hoiva, sosiaalinen kontakti 1 1 0 

My-datan hallinta 1 0 1 

Tunnistaminen 1 0 1 

Oman elämän verkkosivu 1 1 0 

Maksaminen turvallisesti 1 1 0 

Kilpailutus 1 0 1 

Tarjouksien haku 1 0 1 

Sääntely rajoittaa 1 0 1 

Tukee on-demand toimintaa 1 0 1 

Tuoda palvelut yhteen 1 0 1 

Viedä palevluita/tuotteita muille 
paikkakunnille 

1 0 1 
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Question Answer 
Overall 
answers 
(n = 9) 

Answers 
from 
banking 
experts  
(n = 2) 

Answers 
from 

platform 
experts  
(n = 7) 

Miten alustan 
hinnoittelu 
kannattaisi 
hoitaa? 

Osuuskunta periaate 1 1 0 

Lakutetaan sekä as että 
kumppaneita 

1 1 0 

Asiakkaalle käytön mukaan 1 0 1 

Mukaan pääseminen maksaa 1 0 1 

Jaettavan 
datan rooli 

Jaettava data keskeisessä roolissa 4 2 2 

Voidaan käydä kauppaa 1 1 0 

Dataintegraatio, datan pitää olla 
kaikkien käytössä, ei siiloissa 

1 0 1 

Tärkeimmät 
resurssit 

Asiakassuhteet, 
tulevaisuusnäkemys 

3 0 3 

Data 2 1 1 

Konttorit / konttoriverkosto 2 1 1 

Henkilökunta 2 1 1 

Tietoturva 2 0 2 

Turvallisuus 2 0 2 

Toimilupa/luotettavuus 1 0 1 

It käytettävyys/toimivuus 1 0 1 

Business/IT henkilöstö 1 0 1 

Pilvipalvelut 1 0 1 

Henkilökohtaisuus 1 1 0 

Toimialaosaaminen 1 0 1 

IT osaaminen 1 0 1 

Luotettavuus 1 0 1 

Paikallistuntemus 1 0 1 

Kyber riskin hallinta 0 0 0 

"omistaa regulaattorin" 0 0 0 
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Role of the authority 

Question Answer (n=1) 

Describe the role of the 
authority in the financial 
sector? 

Supervisory 

Guiding, leading 

Dialog, create proactiveness 

"Heavily regulated" 

Knows and understands the regulation 

How is the cooperation 
between banks and 
authorities working? 

The regulated party is always dissatisfied 

Challenges with the timetables 

How is the financial sector 
regulated? 

Almost common regulation is Finland and EU  

The regulations come from EU 

Differences in consumer protection 

Will the role of the authority 
change? 

Also authorities need more IT knowledge 

Need for faster reaction from the authorities 

How should the authority 
re-think or re-brand their 
activity? 

Already under action, e.g. in innovation centers 

Although under action, supervision is the core action 

Aim to anticipatory action 

Impossible to slip from some actions 

Important to supervise the customer rights 

 


