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 Acquirers - Financial institutions that process card payments 
on behalf of merchants and facilitate the receipt of funds. 

BaaS (Banking as a Service) - Model in which banks provide 
their infrastructure to third parties to offer financial services 
through APIs. 

Digital banking - Financial services platform offered by banks 
through digital channels without the need for physical 
branches. 

BNPL (Buy Now Pay Later) - Financing model that allows 
consumers to defer their payments in interest-free installments 
or with minimal costs. 

CBDC (Central Bank Digital Currency) - Digital currency issued 
by a central bank as a complement to traditional cash. 

Cryptocurrencies - Decentralized digital currencies that use 
cryptography to validate transactions and control the creation 
of new units. 

DeFi (Decentralized Finance) - Ecosystem of financial 
applications built on blockchain that operate without the need 
for traditional intermediaries such as banks, brokers or 
centralized payment platforms. 

payments ecosystem - A set of organizations that collaborate 
and compete in the production of payment services, innovating 
and creating value for users. 

Issuers - Financial institutions that issue credit or debit cards to 
customers, managing their use and security. 

PayFac (Payment Facilitators) - Companies that intermediate 
between acquirers and merchants, streamlining the integration 
and processing of payments. 

Integrated finance - Integration of financial services in non-
bank digital platforms, allowing users to access payments, 
credits and other services without leaving the platform. 

Wallets / Digital wallets  - Applications or platforms that store 
financial information and allow electronic payments without 
the need for a physical card. 

Neobanks - Fully digital banks that offer financial services 
through mobile or online platforms without physical 
infrastructure. 

NFC (Near Field Communication) technology - Technology 
that enables short-range communication between two wireless 
devices in a convenient and fast way. 

NFTs (Non-Fungible Tokens) - Unique digital assets that 
represent ownership of a specific item, whether digital or 
physical, and are recorded on a blockchain 

Open Banking - A model in which banks share customers' 
financial information with authorized third parties with the 
user's consent, fostering innovation in payments and financial 
services. 

Real Time Payments / Instant Payments - Electronic 
transactions that allow the immediate availability of funds in the 
beneficiary's account, completing the process in seconds and 
available 24/7. 

Invisible payments - Transactions that are carried out without 
active user intervention, using biometric recognition or 
automatic payments in applications. 

Payment gateway - Platform that facilitates electronic 
transactions between buyers and merchants, ensuring secure 
data transmission. 

PayTech - Fintech subsector focused on developing 
technologies and platforms to facilitate and improve payment 
processes. 

Payment processors - Companies that manage the 
authorization, clearing and settlement of electronic 
transactions. 

Paid services - A set of financial products that allow different 
agents to carry out financial transactions, manage their liquidity 
and mitigate risks. 

Stablecoins - Cryptocurrencies whose value is linked to stable 
assets such as the dollar or euro to reduce volatility. 

Tokenization - Process of replacing sensitive data with unique 
identifiers (tokens) to improve security in electronic 
transactions. 

 

Newsletter Pagos_VEng-def_Maquetación 1  19/06/2025  15:31  Página 49



M
A

N
A

G
EM

EN
T 

SO
LU

TI
O

N
S

Pa
ym

en
ts

 E
co

sy
st

em
 T

ra
ns

fo
rm

at
io

n:
 E

vo
lu

ti
on

, C
ha

lle
ng

es
 a

nd
 O

pp
or

tu
ni

ti
es

50

M
A

N
A

G
EM

EN
T 

SO
LU

TI
O

N
S

Bibliography 

50

Newsletter Pagos_VEng-def_Maquetación 1  19/06/2025  15:31  Página 50



51

Aite-Novarica. Faster Payments, Faster Fraud - Solutions to stop 
the madness.  
https://www.outseer.com/es/aite-faster-payments/  

Spanish Fintech and Insurtech Association (December 2020). 
Paytech white paper: the evolution of the Paytech sector and 
new regulatory challenges. 
https://www.asociacionfintech.es/wp-
content/uploads/2020/12/AEFI_Libro-Blanco-PayTech-
2020_Diciembre-2020.pdf   

Ayden. What is the interchange ++? 
https://help.adyen.com/knowledge/payment-methods/explore-
payment-methods/what-is-the-interchange What is the 
interchange ++? 

Banco Central Do Brasil. Pix Statistics. 
https://www.bcb.gov.br/en/financialstability/pixstatistics   

European Central Bank (2022). Study on the payments attitudes 
of consumers in the euro area (SPACE) - 2022. 
https://www.ecb.europa.eu/stats/ecb_surveys/space/shared/pd
f/ecb.spacereport202212~783ffdf46e.es.pdf 

European Central Bank (July 22, 2022). Payment statistics: 2021. 
https://www.bde.es/f/webbde/GAP/Secciones/SalaPrensa/Com
unicadosBCE/NotasInformativasBCE/22/presbce2022_95.pdf  

European Central Bank (May 26, 2023). Fraud in card payments 
is significantly reduced. 
https://www.bde.es/f/webbe/GAP/Secciones/SalaPrensa/Comu
nicadosBCE/NotasInformativasBCE/23/presbce2023-71.pdf 

European Central Bank, What is money?, 2015 
https://www.ecb.europa.eu/ecb-and-you/explainers/tell-me-
more/html/what_is_money.en.html 

European Central Bank, The role of banks. 
https://www.ecb.europa.eu 

European Central Bank - Digital Euro: Frequently Asked 
Questions. 
https://www.ecb.europa.eu/paym/digital_euro/html/index.en.h
tml 

Banco de España (2022). Claims Report. 
https://www.bde.es/f/webbe/Secciones/Publicaciones/Publicac
ionesAnuales/MemoriaServicioReclamaciones/22/MSR2022.pdf 

Banco de España (May 25, 2023). "Buy Now, Pay Later": the "buy 
now, pay later" boom. 
https://clientebancario.bde.es/pcb/es/blog/la-proliferacion-de-
la-nueva-tendencia-de-pago-%E2%80%9Cbuy-now--pay-
later%E2%80%9D.html 

Banco de España - What are CBDCs? 
https://www.bde.es/wbe/es/areas-actuacion/politica-
monetaria/preguntas-frecuentes/definicion-funciones-del-

dinero/que-son-las-cbdc.html 

Banco de España, Blog del Cliente Bancario - History of payment 
methods. 
https://clientebancario.bde.es/pcb/es/blog/Historia_medios_p
ago.html 

World Bank. Global Findex Database 2021. 
https://globalfindex.worldbank.org 

BIS (Bank of International Settlements) Committee on Payments 
and Market Infrastructures - Fast payments - Enhancing the 
speed and availability of retail payments. 
https://www.bis.org/cpmi/publ/d154.pdf 

BIS (Bank of International Settlements) Data Portal (2022). Retail 
payments, currency and related indicators (Use of payment 
services /instruments: increase in the real value of cashless 
payments). https://data.bis.org/topics/CPMI_CT/tables-and-
dashboards/BIS,CPMI_CT8B,1.0 

BIS (Bank of International Settlements), Blueprint for the future 
monetary system, 2022. 
https://www.bis.org/publ/arpdf/ar2022e.pdf 

Bitcoin. Bitcoin is an innovative payment network and a new 
kind of money.  
https://bitcoin.org/en/ 

Carbó-Valverde, S., J. Cuadros-Solas, P., & Rodríguez-Fernández, 
F. (Banco de España). Taxonomy of the Spanish FinTech 
ecosystem and the drivers of FinTech's performance. 
https://repositorio.bde.es/bitstream/123456789/13545/1/Taxo
nomy_Fintech.pdf 

CCAF (2024), The Global State of Open Banking and Open 
Finance, Cambridge: Cambridge Centre for Alternative Finance, 
Cambridge Judge Business School, University of Cambridge.  
https://www.jbs.cam.ac.uk/wp-content/uploads/2024/11/2024-
ccaf-the-global-state-of-open-banking-and-open-finance.pdf 

Conesa, C. Gorjón, S. and Rubio, G. (2018) A new regime for 
accessing payment accounts: the PSD2. Financial stability 
review num. 35 Banco de España (83-101). 

Data Reportal (January 21, 2021). Digital 2021: Global Overview 
Report.  
https://datareportal.com/reports/digital-2021-global-overview-
report 

Diners Club International. 75 Years of Diners Club History. 
https://www.dinersclub.com/about-us/history/ 

Directive 2015/2366 of the European Parliament and of the 
Council, of 25 November 2015, on payment services in the 
internal market. Official State Gazette of December 23, 2015.  
https://www.boe.es/doue/2015/337/L00035-00127.pdf 

Newsletter Pagos_VEng-def_Maquetación 1  19/06/2025  15:31  Página 51



M
A

N
A

G
EM

EN
T 

SO
LU

TI
O

N
S

Pa
ym

en
ts

 E
co

sy
st

em
 T

ra
ns

fo
rm

at
io

n:
 E

vo
lu

ti
on

, C
ha

lle
ng

es
 a

nd
 O

pp
or

tu
ni

ti
es

52

Directive 2018/843 of the European Parliament and of the 
Council of 30 May 2018 on the prevention of the use of the 
financial system for the purpose of money laundering or 
terrorist financing. Official State Gazette of 19 June 2018. 
https://www.boe.es/buscar/doc.php?id=DOUE-L-2018-81022 

Emergen Research. Web 3.0 Market Size. 
https://www.emergenresearch.com/industry-report/web-3-
market 

European Association for Secure Transactions (July 11, 2023). 
East Fraud Update 2023.  
https://www.association-secure-transactions.eu/files/EAST-
publishes-Fraud-Update-2-2023-for-release-to-the-media-on-
11th-July-2023.pdf 

FasterCapital (k24 June 2024). Cost learning curve: how to use 
the cost learning curve and estimate your cost reduction 
potential.  
https://fastercapital.com/es/contenido/Curva-de-aprendizaje-
de-costos--como-utilizar-la-curva-de-aprendizaje-de-costos-y-
estimar-su-potencial-de-reduccion-de-costos.html 

Federal Reserve Board (August 2020). Federal Reserve's Key 
Policies for the Provision of Financial Services. 
https://www.federalreserve.gov/paymentsystems/pfs_frpaysys.
htm 

Federal Reserve (November 2024). The Federal Reserve 
Payments Study: Cards and Alternative Payments, 2021 and 
2022. https://www.federalreserve.gov/paymentsystems/fr-
payments-study.htm 

Financial Crime Academy (February 21, 2025). The essential 
guide to money laundering with prepaid cards. 
https://financialcrimeacademy.org/es/la-guia-esencial-para-el-
blanqueo-de-dinero-con-tarjetas-de-prepago/ 

FinMV. Payment Services in Brazil. 
https://finmv.com/es/market/brazil/payments 

Funcas (September 4, 2024). Instant payments between 
individuals in Spain and Europe: From Bizum to Wero.  
https://www.funcas.es/odf/los-pagos-instantaneos-entre-
particulares-en-espana-y-europa-de-bizum-a-wero/ 

Glyn Davies (1919 - 2003: Professor of Economics at the 
University of Wales and economic advisor to the British 
government), A History of Money: From Ancient Times to the 
Present Day -2002  

Government of Canada (September 16, 2024). Online banking: 
know your rights and responsibilities. 
https://www.canada.ca/en/financial-consumer-
agency/services/rights-responsibilities/rights-banking/online-
banking.html 

Intel. (December 31, 2022). Intel Newsroom Archive 2022. 
https://newsroom.intel.com/es/nuevas-tecnologias/intel-
newsroom-archivo-2022 

Jade Dagher, Bentley University. 
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5196512
#:~:text=as%20a%20central%20actor%20in,integrated%2C%20
user%2Dcentric%20platforms. 

J.P. Morgan. The future of shooping: digital wallets going 
everywhere your customers go. 
https://www.jpmorgan.com/content/dam/jpm/treasury-
services/documents/google-digital-wallet.pdf 

La Vanguardia (April 21, 2023). EU sheds light on 
cryptocurrencies to prevent money laundering. 
https://www.lavanguardia.com/economia/20230421/8911444/
ue-arroja-luz-criptomonedas-prevenir-blanqueo-capitales.html 

Payment Systems Law. Diario Oficial de la Federación, 
December 12, 2002. 
https://www.diputados.gob.mx/LeyesBiblio/pdf/255.pdf 

Management Solutions (2023). Financial Crime: challenges and 
trends in the digital era. 
https://www.managementsolutions.com/sites/default/files/min
isite/static/7805cb71-d48b-407e-9c40-
9353639337c7/fincrime/pdf/financial-crime-en.pdf 

Niall Ferguson (1968 - ): Professor at Harvard University, 
Stanford University and London School of Economics), The 
Ascent of Money: A Financial History of the World, 2008. 

Newsletter Pagos_VEng-def_Maquetación 1  19/06/2025  15:31  Página 52



53

Pavlek, D. Wintersy, J. Morin, O. (2019) Journal of 
Anthropological Archaeology Ancient coin designs encoded 
increasing amounts of economic information over centuries. 
https://doi.org/10.1016/j.jaa.2019.10110 

Payments Dive (April 1, 2021). Fraud picks up as the economy 
goes digital during the pandemic, studies find. 
https://www.paymentsdive.com/news/fraud-picks-up-as-the-
economy-goes-digital-during-the-
pandemic/597737/?utm_source=Sailthru&utm_medium=email
&utm_campaign=Issue:%202021-04-
05%20Payments%20Dive%20%5Bissue:33414%5D&utm_term=
Payments%20Dive 

Royal Decree-Law 19/2018, of November 23, on payment 
services and other urgent measures in financial matters. Official 
State Gazette of November 24, 2018. 
https://www.boe.es/eli/es/rdl/2018/11/23/19/dof/spa/pdf 

Regulation 795/2014 of the European Central Bank of 3 July 
2014 on oversight requirements for systemically important 
payment systems. Official Journal of the European Union of 23 
July 2014.  
https://eur-lex.europa.eu/legal-
content/ES/TXT/PDF/?uri=CELEX:32014R0795 

Reserve Bank of Australia. Digital Currencies. 
https://www.rba.gov.au/education/resources/explainers/pdf/cr
yptocurrencies.pdf?v=2025-03-04-10-44-39 

Significant (July 17, 2023). Digital Onboarding: what it is, what it 
means and how it works. 
https://www.signicat.com/es/blog/digital-onboarding-que-es-
como-funciona 

Swift. The digital transformation of cross-border payments. 
https://www.swift.com/products/swift-gpi 

The Asian Banker (March 4, 2025). Advancing payment 
integration and connectivity in Asia: A collaborative approach. 
https://www.theasianbanker.com/updates-and-
articles/advancing-payment-integration-and-connectivity-in-
asia:-a-collaborative-approach 

The Federal Reserve. About the FedNow Service. 
https://www.frbservices.org/financial-
services/fednow/about.html 

The Payment Services Regulations 2017. UK Statutory 
Instruments. 
https://www.legislation.gov.uk/uksi/2017/752/contents/made 

VISA. What is Strong Customer Authentication (SCA)? 
https://www.visa.es/asociate-con-nosotros/tecnologia-de-
pago/seguridad-al-aceptar-pagos.html 

Western Union (October 8, 2019). 6 fascinating things about 
Western Union's history. 
https://www.westernunion.com/blog/en/6-fascinating-things-
about-western-unions-history/ 

Wharton (January 17, 2023). What Is the Network Effect?. 
https://online.wharton.upenn.edu/blog/what-is-the-network-
effect/#:~:text=The%20network%20effect%20is%20a,back%20t
o%20the%20internet%20itself 

Worldpay (2024). GPR 2024 9THEdition: 
https://offers.worldpayglobal.com/rs/850-JOA-
856/images/TheGlobalPaymentsReport2024.pdf?_gl=1*obfgfi*
_gcl_au*MTE3MzQ0NDAyMS4xNzQxMDA2MTkz*_ga*MTYwMj
Y5MjI5OC4xNzQxMDA2MTkz*_ga_9HB8S1WFYN*MTc0MTAwN
jE5My4xLjEuMTc0MTAwNjMzMC4yMi4wLjMxMTI5OTcyNQ.. 

Zamora-Pérez, A., Marini, A., & Honkkila, J. (2025). Is there a 
digital divide in payments? Understanding why cash remains 
important for so many. 
https://www.ecb.europa.eu/press/economic-
bulletin/articles/2024/html/ecb.ebart202402_02~d821c613a7.e
s.html 

   

 

Newsletter Pagos_VEng-def_Maquetación 1  19/06/2025  15:31  Página 53




