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1. Introduction: Development of the Digital Economy in Sweden – The ‘Cash-
less’ Society 

A ‘cashless’ society refers to a society where cash is replaced by digital transactions (Nayan, 2022). 
This concept dates back to Edward Bellamy’s (1888) utopian novel Looking Backward: 2000–1887 and 
was discussed as a future reality in the 1960s (Reistad, 1967). Sweden serves as a significant case 
study for this development.

Central to the cashless society is the ‘War on Cash’ (WOC), an idea introduced by economist Kenneth 
S. Rogoff (1998) to combat tax evasion and the uneven cash supply. Whilst not unique to Sweden, the 
country has rapidly progressed towards becoming a cashless economy. Sweden, long seen as a digital 
pioneer (Petersén, 2019), aims to fully digitise its economy (Eriksson and Sandhill, 2020). As of 2022, 
Sweden ranked fourth amongst the European Union (EU) countries on the Digital Economy and Society 
Index (DESI), trailing Finland, Denmark, and Norway, primarily due to its lower 5G connectivity score 
(18% vs. the EU average of 66%) (European Commission, 2022).

Many countries have adopted a ‘cash-lite’ strategy for a gradual transition to a cashless society, 
reducing cash use in local transactions (BFA Global, 2015). In contrast, Sweden is aggressively moving 
towards a cashless nation, using various digital payment methods. Experts predict Sweden could 
become completely cashless by 2030 (Arvidsson, 2018; Jalkebro and Vlcek, 2023). In 2022, Sweden was 
third amongst Scandinavian countries in approaching a cashless society, after Norway and Denmark 
(Table 1.1) (Wright, 2023):

ATM = automated teller machine.

Source: Wright (2023).

Table 1.1. Top-5 European Countries Closest to a Cashless Society in 2022 

Rank Country People with 
Internet Access

Credit Card 
Owners

No. of ATMs 
(per 100,000 

adults)

Cash-based 
Payments

Unbanked 
Population

1 Norway 97% 71% 32 2% 0%

2 Finland 92% 63% 37 2% 0%

3 Sweden 95% 45% 28 1% 0%

4 Denmark 97% 45% 43 1% 0%

5 Switzerland 94% 66% 94 2% 2%
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2. The Processes Involved in Building a Cashless Society

A cashless society means eliminating physical cash and using technological advancements to 
dematerialise money (Baubeau, 2016). This transformation involves four stages: 1) inception, 2) 
transitioning, 3) tipping point, and 4) advanced (Thomas, 2013).

Inception
Predominantly seen in developing economies where over 90% of transactions are cash-based due to 
limited financial infrastructure and social attributes. These countries might benefit from innovative 
shortcuts to progress towards cashlessness.

Transitioning 
Present in both developing and developed economies, this stage features mixed paper and electronic 
payments. In developing economies, the emerging middle-class drives cashless transactions, whilst in 
developed economies, cultural factors are the main drivers.

Tipping Point
Occurs when 29%–45% of transactions are cashless, but cash still holds significant cultural/traditional 
value.

However, Sweden’s approach differs from other Scandinavian countries. Swedish retailers can refuse 
cash despite it being legal tender, unlike in Denmark, where retailers must accept cash. This is due to 
Sweden’s contract laws taking precedence over banking and payment laws (Knowledge at Wharton 
Staff, 2018).
 
The cashless trend in Sweden is supported by major banks, citing cost savings, transparency, and 
crime prevention (Fabris, 2019; Gupta, 2020; Rayabharam, 2021). In 1990, 70% of Sweden’s payments 
were made with cash (Guibourg and Segendorf, 2007b). By 2020, this had dropped to 8% (Raya and 
Vargas, 2022). Although cash remains legal tender, its use is expected to continue declining (Arvidsson, 
2019). This shift, however, is controversial. Critics call the cashless society a ‘creepy fantasy’ (Ou, 2016). 
Additionally, a report by Sveriges Riksbank (2024) showed that opposition to abolishing cash rose 
from 36% in 2022 to 44% in 2023, likely due to an increased awareness of the role of cash as a backup 
during crises like the war in Ukraine. 

Thus, the key question is what the impact is of moving towards a cashless economy and whether or 
not it is a desirable evolution. This chapter explores Sweden’s digital economic revolution and draws 
lessons for the future development of its digital economy up to 2045 and beyond.
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Advanced
Characterised by developed infrastructure and high financial inclusion, where citizens widely accept 
and use cashless payment methods.

The first shift from inception to transitioning happens when governments, large employers, and aid 
distributors start issuing large payments electronically, altering cash flow patterns and necessitating 
financial infrastructure development (BFA Global, 2015). Challenges at this stage include payment 
system infrastructure, regulatory frameworks, reliable digital payment experiences, and recipient 
education (Klapper and Singer, 2017; Raya and Vargas, 2022).

The second shift from transitioning to the tipping point is driven by increased opportunities for digital 
transfers and spending (BFA Global, 2015; Klapper and Singer, 2017). Regulatory issues, licensing 
requirements, infrastructure deficiencies, and underdeveloped distribution channels stymie the 
abandonment of cash (Raya and Vargas, 2022; World Economic Forum, 2018).

The third shift to the advanced stage sees most purchases made electronically, with accessible and 
cost-efficient alternative payment methods. Challenges include fraud and control over payments (Raya 
and Vargas, 2022).

The first two shifts can be considered as chiefly being driven by the need for secure and transparent 
payments. By the same token, the third and last shift can be considered as being generally driven by 
the community to enhance convenience and lower costs of transactions (Raya and Vargas, 2022). 

The Swedish payment system began around AD 995 (or rather in what would much later be known 
as the ‘Swedish state’) (Edvinsson, Franzén, and Söderberg, 2010). It is difficult to give an exact point 
in time when the transition into the second stage, ‘transitioning’, occurred, but it likely occurred in the 
1960s with automated processes in banks (Arvidsson, 2019). The third stage, tipping point, was reached 
in the 1980s and 1990s with the rise of card payments (Arvidsson, 2019). The advanced stage began 
in the mid-2000s, driven by increased robbery-related crime against cash-handling institutions. For 
instance, the number of reported robberies in Sweden jumped from 8,590 in 2004 to 9,398 in 2005, 
a 9% increase in 1 year (Arvidsson, 2019; Swedish National Council for Crime Prevention, 2023). This 
would become casus belli, i.e. the happenings used as justification for an extensive lobbying campaign 
against the use of cash. For instance, several interest groups would form, which, along with several 
labour unions, targeting the use of cash with demands that it be substituted for other means of 
payment, especially in places such as public transport, banking, and in the common retail industry etc. 
(Arvidsson, 2019; Peebles, 2021).

Various digital solutions have been introduced to help facilitate the transformation to a digital economy. 
BankID (2024b), an electronic identification system for Swedish citizens and permanent residents, was 
introduced in 2003. It is owned jointly by seven of the largest Swedish and Scandinavian banks (BankID, 
2024b; Essén and Ekholm, 2020). Most services requiring online identification, such as government, 
municipality, bank, and retail actors support BankID. 
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This also encompasses signing transactions and documents. This can range from online and 
mobile banking to tax declaration and e-trading. In this way, BankID has a twofold purpose, one for 
identification and one for signing, since digital signatures made via BankID are legally binding (Zefferer 
and Teufl, 2015). In later years, BankID also implemented a quick response (QR) code, which has proven 
effective against the number of reported BankID fraud attempts (Dobos, 2019). As of 2023, BankID had 
8.5 million users (from a population of roughly 10.6 million) and has been used no less than 7.1 billion 
times, with approximately 99.4% of the Swedish population between the ages of 18 to 67 possessing a 
BankID account (BankID, 2024a; Statistics Sweden, 2024). 

Another important tool that helped facilitate the digitalisation of the Swedish economy was the 
introduction of Swish, a mobile payment system. Launched in 2012, it was the fruition of cooperation 
between six large Swedish banks, Bankgirot (a proprietary clearing system in Sweden owned by 
multiple Swedish banking conglomerates and used for transactions such as bill payments) and 
Sveriges Riksbank (the Central Bank of Sweden) (Erlandsson, et al., 2022; Omarini, 2018; Sveriges 
Riksbank, 2017). As of May 2022, Swish had 8.6 million users, of which 8.3 million were private 
accounts (International Monetary Fund, 2023). The aforementioned BankID is mandatory when using 
Swish since the former app is used to identify the user and thus sanction the use of the latter app’s 
transfers.

Electronic identification systems like BankID are crucial for a cashless society, although alternatives 
such as biometric authentication, QR codes, near-field communication, and radio-frequency 
identification could be considered. However, a cashless transition without electronic identification 
systems would be challenging on a national scale.

Zettle (previously iZettle), a Swedish-founded financial technology (fintech) company, developed the 
first chip-card reader and app for smartphone-based mobile commerce, making it easier for small 
businesses to accept card payments (Ashta and Herrmann, 2021).

Crime prevention is another reason for transitioning to cashless. Gang violence and crimes involving 
cash transactions have increased in Sweden, prompting calls to reduce cash use (Brooke, 2023; Bryant, 
2023). Government control and surveillance, tax evasion prevention, and enhanced monetary policy 
implementation are additional motivations (Duemmler and Kienle, 2012; Immordino and Russo, 2018). 
Banks and card companies support a cashless society for profitability reasons through account and 
processing fees (Clark, 2017; Garcia-Swartz, Hahn, and Layne-Farrar, 2006; Krueger and Seitz, 2017; 
Statham, 2020) . However, as long as cash remains an option, its complete elimination faces resistance 
(Dowd, 2019). In fact, in a 2016 interview in the New Yorker, Mats Torstendahl, the deputy president at 
Skandinaviska Enskilda Banken (SEB), one of Sweden’s leading banks, admitted that ‘We don’t add any 
value by handing over cash over the counter’ with Per Långsved, the then head of personal banking 
at SEB, adding that ‘cash is actually one of the main carriers of diseases in the world’ (Heller, 2016). 
Torstendahl referred to the conflict between banks wanting to eliminate cash and citizens not using 
cash but still opposing its removal as a ‘cash twenty-two situation’ (Heller, 2016). Furthermore, in 2017, 
the then (2016–2023) Visa Inc. chief executive Alfred F. Kelly Jr. was quoted as saying that he wanted 
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to ‘put cash out of business’ (Baird, 2017). To this end, banks, credit institutes, card companies, and 
much of the retail industry have been lobbying for a cashless society for a long time since the handling 
of cash is considered costly (Arvidsson, Hedman, and Segendorf, 2017; Bergman, Guibourg, and 
Segendorf, 2008; Guibourg and Segendorf, 2007a).

Handling cash involves various costs: theft prevention, time-consuming transactions, counterfeit notes, 
cash counting, and banking (Sorensen, 2023; Sveriges Riksbank, 2019). Cash also carries the highest 
social unit cost compared to card payments and Swish (Sveriges Riksbank, 2023). This entails the 
sum of private costs (those pertaining to the direct costs of the good and/or service covered by the 
transaction) and external costs (those pertaining to additional costs associated with the production 
of the good and/or service that is not accounted for, or compensated, by the free market, such as 
the depositing of cash and card payment clearing and settlement and so forth, which all consume 
resources in the shape of labour and capital) (Schmidtchen et al., 2009; Sveriges Riksbank, 2023).

There is, however, a push-and-pull effect to the introduction of a cashless society. Whilst the use of 
electronic cashless options has been sophisticated and encouraged, there have been other WOC-
measures introduced that have rendered the use of cash increasingly more difficult (Armelius, 
Claussen, and Reslow, 2022). The most ostensible example is the fact that many retailers have gone 
completely cash-free and will not accept payment in cash (Clark, 2017; Laurent, 2023). Another factor 
is that none of the large banks handle cash anymore, meaning that automated teller machines (ATMs) 
are the main mode of making cash deposits and withdrawals in Sweden (Bautista-González, 2023; Visit 
Sweden, 2023). Unlike in the United States (US), the banks in Sweden do not run proprietary ATMs, but 
instead, and much like the case with BankID, the five largest banks jointly own an ATM company named 
Bankomat (Heller, 2016). Also, ATMs have limits on deposits and withdrawals, further complicating 
cash use. In Sweden, this cap is, as of 2024, generally placed at SEK15,000 (USD$1,389) per month 
for deposits and SEK15,000 (USD1,389) for withdrawals per week, which may only be made by a 
maximum of SEK5,000 (USD463) on each withdrawal occasion (i.e. one would need to make at least 
three withdrawals at SEK5,000 (USD463) in 1 week to reach the cap) (Mizzell, 2021). Also, ATMs will 
only accept banknotes, and not coins, and much like the case of the €500 banknote, the largest Swedish 
banknote, the SEK1,000 bill, is becoming increasingly rare (Jalkebro and Vlcek, 2023; Johansson, 
2016). Making cash payments and transfers even more difficult is the fact that banks in Sweden will 
no longer cash cheques (Malm, 2020; KTH Royal Institute of Technology, 2024). This is a trend that even 
other countries are starting to implement, such as Lithuania, which has discontinued the possibility of 
cashing cheques as of 2020 (Bank of Lithuania, 2020). In addition, there has also been a decline in the 
number of banks in Sweden in recent years, from 173 in 2010 to 157 in 2022 (Shirota, 2023).
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3. The Price of Going Cashless – The Swedish Example

Will going completely cashless save Sweden? The short answer is no. There are many complications 
with going fully cashless, as noted by Sveriges Riksbank (2018), which advises banks and credit 
institutions to continue offering cash. The main challenge is gaining customers’ trust in digital 
payments, a global issue with varying progress (Madden et al., 2017; Xin, Techatassanasoontorn, and 
Tan, 2015). Children, for instance, would struggle without cash unless parental apps or pre-paid cards 
are used, although these solutions come with their own limitations (Chandra and Chowdhary, 2020; 
Earl, 2018; Gupta, Kapoor, and Yadav, 2020; Talib and Salman, 2022).

A cashless society also discriminates against those lacking technological means or skills (Larsson 
and Hatzigeorgiou, 2023). This prompted the ‘cash rebellion’ to support the continued use of cash 
(Kontantupproret, 2015). The shift to digital payments could also concentrate power in the hands of 
global private actors rather than with the individual (Eriksson and Sandhill, 2020).

Using BankID, essential for many digital payments in Sweden, requires a Swedish personal identity 
number and membership with a major Swedish bank (BankID, 2024c). This raises social inclusion 
issues and complicates customer due diligence requirements, affecting expatriates (Hellberg, 2023). 
Alternatives like Freja+ and AB Svenska Pass are less widespread (Agency for Digital Government, 
2023).

The inability to cash cheques has also been known to cause ‘catch-22’ situations. This was particularly 
experienced by expatriates from the US receiving COVID-19 stimulus checks (Malm, 2020; Nilsson, 
2020). Swedish banks suggested using international transfers, but the US Internal Revenue Service 
does not make deposits to non-US bank accounts and only issues cheques to non-US residents 
without a US bank account (1040 Abroad, 2022; Internal Revenue Service, 2023). In these cases, these 
individuals were often at the mercy of the goodwill of friends or family members in the US who would 
cash the cheques on their behalf (Nilsson, 2020). 

The introduction of new banknotes and coins from 2015 to 2017 led many machines to go cashless 
rather than shouldering the cost of replacing the coin slots, limiting cash use further (Kjellström, 
2017; Wimmerberg, 2019). Many companies have opted for pay-by-phone parking, resulting not only 
in a confusing plethora of different parking apps but also rendering it impossible to purchase a ticket 
should a person’s phone run out of battery, break, or be misplaced (Lindgren, 2019; Norberg, Thyrén, 
and Isaksson, 2019).
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The aforementioned examples serve as a few illustrations to highlight the absurdity of an unmitigated 
digital transformation of the payment system and its effects on an individual level. Moreover, an 
unmitigated digital transformation exposes society to significant risks. The 2021 ransomware-as-
a-service operation ‘REvil’ highlighted the vulnerability of digital payment systems, forcing many 
businesses to shut down for lack of cash alternatives (Backman, 2023; Szücs, Arányi, and Dávid, 2021). 
The Swedish Civil Contingencies Agency (2018) and a study by Van Laere et al. (2021) recommended 
keeping cash at home for crises, emphasising that non-digital technology is the most robust. In this 
way, the Swedish example should serve as a cautionary tale of what perils to expect should one allow 
an unmitigated and unchecked digital transformation towards a totally cashless society (Larsson and 
Hatzigeorgiou, 2023).

4. Conclusion: Policy Recommendations
This chapter explores the digital economic revolution in Sweden and what lessons can be learnt whilst 
bringing the Swedish digital economy up to 2045 and beyond. The answer to the question as to whether 
Sweden will be totally cashless by 2045 is that it very well could be, at least in principle. However, is 
this development one that should be welcomed?

The answer is no. Technological advancements and additional payment options represent progress, 
and digital money has many benefits. However, the WOC aims to eliminate cash, not just provide digital 
options. Cash offers several advantages that digital currency cannot match. The Swedish example, 
where powerful actors have pushed the country towards an exclusively digital economy, should be seen 
as a cautionary tale, not a lodestar. The WOC has several issues. It deprives citizens of the convenience 
of cash, making simple tasks like paying for parking or cashing cheques difficult. It also threatens 
privacy, as all transactions can be traced and logged, and exposes society to the risks of unreliable 
digital systems. Governments must require banks and credit institutions to maintain an adequate cash 
supply and enact laws ensuring certain essential services accept cash for those who prefer it or when 
digital payments are not possible.



8

References

1040 Abroad (2022), ‘Receiving a Tax Refund Abroad’. https://1040abroad.com/blog/receiving-a-tax-re-
fund-abroad (accessed 1 April 2024).

Agency for Digital Government (2023), ‘Skaffa e-legitimation’ [Acquire E-Legitimation]. Eligitimation.se. 
https://www.elegitimation.se/skaffa-e-legitimation (accessed 5 September 2024). (in Swedish)

Armelius, H., C.A. Claussen, and A. Reslow (2022), ‘Withering Cash: Is Sweden Ahead of the Curve or just 
Special?’ International Journal of Central Banking, 18(4), pp.91–123.

Arvidsson, N. (2018), ‘The Future of Cash’, in R. Teigland, S. Siri, A. Larsson, A. M. Puertas, and C. I. Bo-
gusz, eds. The Rise and Development of FinTech: Accounts of Disruption from Sweden and Beyond, 
pp.85–98. Oxon, UK: Routledge.

_____ (2019) Building a Cashless Society: The Swedish Route to the Future of Cash Payments. Cham, Swit-
zerland: Springer.

Arvidsson, N., J. Hedman, and B. Segendorf (2017), ‘Cashless Society: When Will Merchants Stop Ac-
cepting Cash in Sweden – A Research Model’, in S. Feuerriegel and D. Neumann, eds. Enterprise 
Applications, Markets and Services in the Finance Industry: 8th International Workshop, FinanceCom 
2016, Frankfurt, Germany, 8 December 2016, Revised Papers, pp.105–113. Cham, Switzerland: 
Springer International Publishing.

Ashta, A. and H. Herrmann (2021), ‘Artificial Intelligence and Fintech: An Overview of Opportunities and 
Risks for Banking, Investments, and Microfinance’, Strategic Change, 30(3), pp.211–22. https://doi.
org/10.1002/jsc.2404

Backman, S. (2023), ‘Normal Cyber-crises’, in J.-C. Le Coze and S. Antonsen, eds. Safety in the Digital 
Age: Sociotechnical Perspectives on Algorithms and Machine Learning, pp.91–101. Cham, Switzer-
land: Springer.

Baird, R. (2017), ‘Visa Declares War on Cash as it Plans to Pay UK Shops to Dump Notes’, International 
Business Times, 14 July. https://www.ibtimes.co.uk/visa-declares-war-cash-it-plans-pay-uk-
shops-dump-notes-1630328 (accessed 5 September 2024).

Bank of Lithuania (2020), ‘Information on Cheque Cashing Services’, 4 December. https://www.lb.lt/en/
news/information-on-cheque-cashing-services (accessed 5 September 2024).

BankID (2024a), ‘BankID in Numbers’. https://www.bankid.com/en/om-oss/statistik (accessed 5 Sep-
tember 2024).



9

_____ (2024b), ‘Our History’. https://www.bankid.com/en/om-oss/historia (accessed 5 September 
2024).

_____ (2024c), ‘Så här skaffar du ett BankID’ [This Is How you Acquire a BankID]. https://www.bankid.
com/privat/skaffa-bankid (accessed 5 September 2024). (in Swedish)

Baubeau, P. (2016), ‘Dematerialization and the Cashless Society: A Look Backward, a Look Sideward’, in 
B. Batiz-Lazo and L. Efthymiou, eds. The Book of Payments: Historical and Contemporary Views on 
the Cashless Society, pp.85–94. London, UK: Palgrave Macmillan UK.

Bautista-González, M. A. (2023), ‘Sweden: Cash and Digital Payments’, CashEssentials, 2 February. 
https://cashessentials.org/sweden-cash-and-digital-payments (accessed 5 September 2024).

Bellamy, E. (1888), Looking Backward: 2000–1887. Boston, MA: Ticknor and Company.

Bergman, M., G. Guibourg, and B. Segendorf (2008), ‘Card and Cash Payments from a Social Perspec-
tive’, Economic Review, 2, pp.42–59.

BFA Global (2015), ‘The Journey Toward “Cash Lite”: Addressing Poverty, Saving Money and Increas-
ing Transparency by Accelerating the Shift to Electronic Payments’, Better than Cash Alliance, 21 
September. https://www.betterthancash.org/explore-resources/the-journey-toward-cash-lite-ad-
dressing-poverty-saving-money-and-increasing-transparency-by-accelerating-the-shift-to-elec-
tronic-payments (accessed 5 September 2024).

Brooke, T. (2023), ‘Only Mexico Surpasses Sweden as Non-warring Nation with Most Bombings’, Remix 
News, 29 September. https://rmx.news/crime/only-mexico-surpasses-sweden-as-non-warring-
nation-with-more-bombings (accessed 5 September 2024).

Bryant, M. (2023), ‘Sweden Reports Record Number of Monthly Fatal Shootings’, The Guardian, 28 Sep-
tember. https://www.theguardian.com/world/2023/sep/28/sweden-records-record-high-num-
ber-of-shooting-deaths-in-september (accessed 5 September 2024).

Chandra, I. and N. Chowdhary (2020), ‘Consent Based Mobile Digital Wallet for School Children’, Manage-
ment Convergence, 11(1), pp.1–9.

Clark, R. (2017), The War Against Cash: The Plot to Empty your Wallet and Own your Financial Future – and 
Why you Must Fight it. Hampshire, UK: Harriman House Limited.

Dobos, L. (2019), ‘QR-koden gjorde susen – Bankid-bedrägerierna ned med 90 procent’ [The QR-Code 
Did the Trick – Bankid-Frauds Down 90 Per Cent]’, Computer Sweden, 3 July. https://computerswe-
den.idg.se/2.2683/1.721024/qr-koden-gjorde-susen--bankid-bedragerierna-ned-med-90-procent 
(accessed 5 September 2024). (in Swedish)



10

Dowd, K. (2019), ‘The War on Cash is about Much More than Cash’, Economic Affairs, 39(3), pp.391–99. 
https://doi.org/10.1111/ecaf.12377

Duemmler, T. and S. Kienle (2012), ‘A Central Banks Role in Cashless Payments’, International Business & 
Economics Research Journal, 11(7), pp.827–32. https://doi.org/10.19030/iber.v11i7.7069

Earl, L. (2018), Schools and Food Education in the 21st Century. Oxon, UK: Routledge.

Edvinsson, R., B. Franzén, and J. Söderberg (2010), ‘Swedish Payment Systems 995–1534’, in R. Edvins-
son, T. Jacobson, and D. Waldenström, eds. Historical Monetary and Financial Statistics for Sweden, 
pp.67–132. Stockholm, Sweden: Ekerlids Förlag.

Eriksson, B. and U. Sandhill (2020), ‘Cashless: A Dead End for Sweden?’, in A. Larsson and R. Teigland, 
eds. Digital Transformation and Public Services: Societal Impacts in Sweden and Beyond, pp.235–
242. Oxon, UK: Routledge.

Erlandsson, A., A. Nilsson, P.A. Alì, and D. Västfjäll (2022), ‘Spontaneous Charitable Donations in Sweden 
before and after COVID: A Natural Experiment’, Journal of Philanthropy and Marketing, 27(3), e1755, 
pp.1–12. https://doi.org/10.1002/nvsm.1755

Essén, A. and A. Ekholm (2020), ‘Centralization vs. Decentralization on the Blockchain in a Health In-
formation Exchange Context’, in A. Larsson and R. Teigland, eds. Digital Transformation and Public 
Services: Societal Impacts in Sweden and Beyond, pp.58–82. Oxon, UK: Routledge.

European Commission (2022), ‘Sweden in the Digital Economy and Society Index’, Digital Economy and 
Society Index (DESI). https://digital-strategy.ec.europa.eu/en/policies/desi-sweden (accessed 5 
September 2024).

Fabris, N. (2019), ‘Cashless Society – The Future of Money or a Itopia?’, Journal of Central Banking Theory 
and Practice, 1, pp.53–66. https://doi.org/10.2478/jcbtp-2019-0003

Garcia-Swartz, D.D., R.W. Hahn, and A. Layne-Farrar (2006), ‘The Move Toward a Cashless Society: A 
Closer Look at Payment Instrument Economics’, Review of Network Economics, 5(2), pp.175–98. 
https://doi.org/10.2202/1446-9022.1094

Guibourg, G. and B. Segendorf (2007a), ‘A Note on the Price- and Cost Structure of Retail Payment 
Services in the Swedish Banking Sector 2002’, Journal of Banking & Finance, 31(9), pp.2817–27. 
https://doi.org/10.1016/j.jbankfin.2007.01.025

Guibourg, G. and B. Segendorf (2007b), The Use of Cash and the Size of the Shadow Economy in Sweden 
(No. 204). Sveriges Riksbank. Stockholm, Sweden.

_



11

Gupta, D.K. (2020), ‘From a Cash Economy to a Cash-less Economy’, in B.B. Tiwari and B.W. Lyall, eds. 
E-Business: Issues and Challenges of 21st Century, pp.274–279. New Delhi, India: Allied Publishers.

Gupta, R., C. Kapoor, and J. Yadav (2020), ‘Acceptance Towards Digital Payments and Improvements in 
Cashless Payment Ecosystem’, in Jain College of Engineering, ed. 2020 International Conference 
for Emerging Technology (INCET), 5-7 June, Belgaum, India, pp.1–9. https://doi.org/10.1109/IN-
CET49848.2020.9154024

Hellberg, M. (2023), ‘Hårdare bankrutiner försvårar för tusentals utlandssvenskar’ [Tougher Banking 
Practices Make Life Difficult for Thousands of Swedes Living Abroad], Expressen, 11 August. 
https://www.expressen.se/ekonomi/konsument/hardare-bankrutiner-forsvarar-for-tusentals-ut-
landssvenskar (accessed 5 September 2024). (in Swedish)

Heller, N. (2016), ‘Imagining a Cashless World’, The New Yorker, 3 October. https://www.newyorker.com/
magazine/2016/10/10/imagining-a-cashless-world (accessed 5 September 2024).

Immordino, G. and F. F. Russo (2018), ‘Cashless Payments and Tax Evasion’, European Journal of Political 
Economy, 55, 36–43. https://doi.org/10.1016/j.ejpoleco.2017.11.001

Internal Revenue Service (2023), ‘Get Your Refund Faster: Tell IRS to Direct Deposit your Refund to One, 
Two, or Three Accounts’. https://www.irs.gov/refunds/get-your-refund-faster-tell-irs-to-direct-de-
posit-your-refund-to-one-two-or-three-accounts (accessed 5 September 2024).

International Monetary Fund (2023), ‘Sweden: Financial Sector Assessment Program-Technical Note on 
Central Bank Digital Currency and Fintech’, IMF Country Report No. 23/134. Washington, DC: Inter-
national Monetary Fund.

Jalkebro, R. and W. Vlcek (2023), ‘The Future of Criminal Finance: “Bin Ladens” and the Cashless Soci-
ety’, in A. Phillips, D. Jasinski, and E. Johnston, eds. Organised Crime, Financial Crime, and Criminal 
Justice: Theoretical Concepts and Challenges, pp.104–121. Oxon, UK: Routledge.

Johansson, Y. (2016), ‘Vart tusan tog den nya tusenlappen vägen?’ [Where the Heck did the New Grand 
Go?], Sydsvenskan, 25 February. https://www.sydsvenskan.se/2016-02-25/vart-tusan-tog-den-
nya-tusenlappen-vagen (accessed 5 September 2024). (in Swedish)

Kjellström, S. (2017), ‘Så påverkas parkeringar när mynten försvinner’ [How the Disappearance of Coins 
Will Affect Car Parks]. Aftonbladet, 30 June. https://www.aftonbladet.se/minekonomi/a/QVroQ/
sa-paverkas-parkeringar-nar-mynten-forsvinner (accessed 5 September 2024). (in Swedish)

Klapper, L. and D. Singer (2017), ‘The Opportunities and Challenges of Digitizing Government-to-Person 
Payments’, The World Bank Research Observer, 32(2), pp.211–226. https://doi.org/10.1093/wbro/
lkx003



12

Knowledge at Wharton Staff (2018), ‘Going Cashless: What Can We Learn from Sweden’s Experience?’. 
https://knowledge.wharton.upenn.edu/article/going-cashless-can-learn-swedens-experience 
(accessed 5 September 2024).

Kontantupproret (2015), ‘Skrivelse till Riksbanksfullmäktige från Kontantupproret from Skrivelse till 
Riksbanksfullmäktige från Kontantupproret,’ [Letter from The Cash Rebellion to the Governing 
Council of Sveriges Riksbank]. http://www.kontantupproret.se/wp-content/uploads/2014/11/
Skrivelse-till-Riksbanksfullmäktige-från-Kontantupproret-dec-2015.pdf (accessed 5 September 
2024). (in Swedish)

Krueger, M. and F. Seitz (2017), The Benefits of Cash Costs and Benefits of Cash and Cashless Payment 
Instruments (Module 2). Frankfurt, Germany: Fritz Knapp.

KTH Royal Institute of Technology (2024), ‘Banking and Payments’. https://www.kth.se/en/student/stud-
ier/living-in-sweden/banking-and-payments-1.10447 (accessed 5 September 2024).

Larsson, A. and A. Hatzigeorgiou (2023), Designing Smart and Resilient Cities for a Post-Pandemic World: 
Metropandemic Revolution. Oxon, UK: Routledge.

Laurent, L. (2023), ‘Sweden Is Ditching Cash. Just Wait for the Fallout’, Bloomberg, 1 March. https://www.
bloomberg.com/opinion/articles/2023-03-01/the-cashless-economy-sweden-s-switch-to-digital-
tells-a-cautionary-tale#xj4y7vzkg (accessed 5 September 2024).

Lindgren, P. (2019), ‘Förvirrande många parkeringsappar i Sverige’ [Confusingly Many Parking Apps 
in Sweden]. Teknikens Värld, 27 November. https://teknikensvarld.expressen.se/nyheter/kon-
sument/forvirrande-manga-parkeringsappar-i-sverige (accessed 5 September 2024). (in Swed-
ish)

Madden, G., A. Banerjee, P.N. Rappoport, and H. Suenaga (2017), ‘E-commerce Transactions, the In-
stalled Base of Credit Cards, and the Potential Mobile E-commerce Adoption’, Applied Economics, 
49(1), pp.21–32. https://doi.org/10.1080/00036846.2016.1189507

Malm, A. (2020), ‘Ulf fick check av Trump - kan inte lösa in den’ [Ulf Received a Cheque from Trump 
– Cannot Cash it in]. Skaraborgs Allehanda, 18 August. https://www.sla.se/2020/08/18/ulf-fick-
check-av-trump-kan-inte-losa-in-den-7ec35 (accessed 5 September 2024). (in Swedish)

Mizzell, A. (2021), ‘Hur mycket pengar kan man ta ut på en bankomat?’ [How Much Money can you With-
draw from an ATM?]. Techlib. https://techlib.se/lib/9487/hur-mycket-pengar-kan-man-ta-ut-paa-
en-bankomat (accessed 5 September 2024). (in Swedish)

Nayan, D. (2022), Socio Economic Impact and Analytics of Cashless Economy’, Academica, 12(7), pp.82–
88. https://doi.org/10.5958/2249-7137.2022.00694.2



13

Nilsson, M. (2020), ‘Fick check av Trump – går inte att lösa in’ [Received Cheque from Trump – Cannot 
be Cashed]. Aftonbladet, 24 September. https://www.aftonbladet.se/nyheter/a/R9x6WA/fick-
check-av-trump--gar-inte-att-losa-in (accessed 5 September 2024). (in Swedish)

Norberg, E., P. Thyrén, and S. Isaksson (2019), ‘Minst 17 olika parkeringsappar: “Jag tycker det är 
krångligt”’ [At least 17 different parking apps: “I find it complicated”]. Sveriges Radi, 27 November. 
https://sverigesradio.se/artikel/7352418 (accessed 5 September 2024). (in Swedish)

Omarini, A.E. (2018), ‘Fintech and the Future of the Payment Landscape: The Mobile Wallet Ecosystem - 
A Challenge for Retail Banks?’ International Journal of Financial Research, 9(4), pp.97–116. https://
doi.org/10.5430/ijfr.v9n4p97

Ou, E. (2016), ‘The Cashless Society Is a Creepy Fantasy’. Bloomberg, 14 October. https://www.
bloomberg.com/view/articles/2016-10-14/the-cashless-society-is-a-creepy-fantasy#xj4y7vzkg 
(accessed 5 September 2024).

Peebles, G. (2021), ‘Banking on Digital Money: Swedish Cashlessness and the Fraying Currency Tether’, 
Cultural Anthropology, 36(1), 1–24. https://doi.org/10.14506/ca36.1.01

Petersén, M. (2019), The Swedish Microchipping Phenomenon. Bingley, UK: Emerald Group Publishing 
Limited.

Raya, J.M. and C. Vargas (2022), ‘How to Become a Cashless Economy and What are the Determinants of 
Eliminating Cash’, Journal of Applied Economics, 25(1), pp.543–62. https://doi.org/10.1080/151403
26.2022.2052000

Rayabharam, R. (2021), ‘Digital India to Cashless India – A Step Towards Financial Inclusion’, Dogo Rang-
sang Research Journal, 11, pp.864–71.

Reistad, D.L. (1967), ‘The Coming Cashless Society’, Business Horizons, 10(3), pp.23–32. https://doi.
org/10.1016/0007-6813(67)90080-8

Rogoff, K.S. (1998), ‘Blessing or Curse? Foreign and Underground Demand for Euro Notes’, Economic 
Policy, 13(26), 262–303. https://doi.org/10.1111/1468-0327.00033

Schmidtchen, D., C. Koboldt, J. Helstroffer, B. Will, G. Haas, and S. Witte (2009), Transport, Welfare and 
Externalities Replacing the Polluter Pays Principle with the Cheapest Cost Avoider Principle. Chelten-
ham, UK: Edward Elgar Publishing.

Shirota, J. (2023), ‘Developments in Cashless Payments in the EU and the Introduction of a Digital Euro’, 
Japan Securities Economic Research Institute, 121, pp.33–55.



14

Sorensen, E. (2023), ‘Why Cash-only Is More Expensive than Accepting Cards’, Mobile Transaction, 19 
March. https://www.mobiletransaction.org/cash-payments-costs-businesses (accessed 5 Sep-
tember 2024).

Statham, R. (2020), ‘Who Benefits from the Shift Away from Cash?’, Insight, 27 March. https://www.fca.
org.uk/insight/who-benefits-shift-away-cash (accessed 5 September 2024).

Statistics Sweden (2024), ‘Population Statistics’. https://www.scb.se/en/finding-statistics/statis-
tics-by-subject-area/population/population-composition/population-statistics (accessed 5 Sep-
tember 2024).

Sveriges Riksbank (2017), ‘FinTech – Increasingly Rapid Interaction Between Financial Operations and 
Technological Innovation’, Financial Stability, 1, pp.45–48.

_____ (2018), ‘All Banks Should be Obliged to Handle Cash’, 22 October. https://www.riksbank.se/en-gb/
press-and-published/notices-and-press-releases/notices/2018/all-banks-should-be-obliged-to-
handle-cash (accessed 5 September 2024).

_____ (2019), Payments in Sweden 2019. Stockholm, Sweden: Sveriges Riksbank.

_____ (2023), Riksbank Studies - Cost of Payments in Sweden. Stockholm, Sweden: Sveriges Riksbank.

_____ (2024), Betalningsrapport [Payment Report]. Stockholm, Sweden: Sveriges Riksbank.

Swedish National Council for Crime Prevention (2023), ‘Rån, grovt rån’ [Robbery, Aggravated Robbery]. 
Kriminalstatistic. https://bra.se/download/18.12b7f22318721e130881449/1680012396938/10La_
anm_fr1950.xlsx (accessed 5 September 2024). (in Swedish)

Szücs, V., G. Arányi, and Á Dávid (2021), ‘Introduction of the ARDS—Anti-Ransomware Defense System 
Model—Based on the Systematic Review of Worldwide Ransomware Attacks’, Applied Sciences, 
11(13), 6070, 1–23. https://doi.org/10.3390/app11136070

Talib, A.A. and A.D. Salman. (2022), Design and Develop Authentication in Electronic Payment Systems 
Based on IoT and Biometric. Telkomnika, 20(6), pp.1297–1306. https://doi.org/10.12928/telkomni-
ka.v20i6.22157

Thomas, H. (2013), ‘Measuring Progress Toward a Cashless Society’. Mastercard Compendium. https://
sbgsmedia.in/2014/10/27/f4ba9f88300ddd6f525592f4122bf7ed.pdf (accessed 5 September 
2024).

Van Laere, J. et al. (2021), ‘Om betalsystemet kraschar’ [If the Payment System Crashes]. Karlstad, Swe-
den: Swedish Civil Contingencies Agency. (in Swedish)



15

Visit Sweden (2023), ‘Currency, Credit Cards and Money in Sweden’. https://visitsweden.com/
about-sweden/currency-prices (accessed 5 September 2024).

Wimmerberg, N. (2019), ‘Totalstopp för mynt i parkeringsautomaterna: ”Retar upp många äldre”’ [Total 
Ban on Coins in Parking Meters: “Annoying Many Elderly People”]. SVT Nyheter, 14 April. https://
www.svt.se/nyheter/lokalt/smaland/har-ar-det-stopp-for-mynt-i-parkeringsautomater (accessed 
5 September 2024). (in Swedish).

World Economic Forum (2018), ‘Addressing E-Payment Challenges in Global E-Commerce’. https://
www.weforum.org/whitepapers/addressing-e-payment-challenges-in-global-e-commerce (ac-
cessed 5 September 2024).

Wright, I. (2023), ‘The Countries Most Reliant on Cash in 2022’, Merchant Machine, 8 December. https://
merchantmachine.co.uk/the-countries-most-reliant-on-cash-in-2022 (accessed 5 September 
2024).

Xin, H., A.A. Techatassanasoontorn, and F.B. Tan (2015), ‘Antecedents of Consumer Trust in Mobile Pay-
ment Adoption’, Journal of Computer Information Systems, 55(4), pp.1–10. https://doi.org/10.1080/
08874417.2015.11645781

Zefferer, T. and P. Teufl (2015), ‘Leveraging the Adoption of the Mobile eID and E-signature Solutions in 
Europe’, in A. Kő and E. Francesconi, eds. Proceedings of the Electronic Government and the Infor-
mation Systems Perspective: 4th International Conference, EGOVIS 2015, Valencia, Spain, Sep. 1–3, 
2015, pp.86–102. Cham, Switzerland: Springer.


	ADC-2025-Global-Insights.pdf
	03P_01_ADC

	Chapter Cover-ADC vol.3



