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Cashiers…. 



The Amsterdam Exchange Bank (1609)



Cashiers/payments: a fading business model….

1814-1864

1850-1872



•Dutch core competences:
• Trade Finance
• Emmissions (financing states)
• Low interest rate
• Available capital

• From trade to finance
• Merchant bankers
• Amsterdam vs Rotterdam cashiers



Open market  !!



Did the 19th century need banks…?

• Trade finance as a major mechanism

• Flexible credit and placement arrangements

• Stock exchange enabling larger issuances

• On-call market (prolongatie market) at the stock exchange
• Drawing in deposit (from all over the nation)

• Late start of deposit-taking banks

• Deposit-taking banks hardly intermediating

Source: Merchants, Bankers, Middlemen, Joost Jonker, Amsterdam, 1996



1902: New building: closed stock exchange

1914…

Deposits move 
from the stock 
exchange to
banking sector



Retail payments: who innovates?
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Fragmentation is not the (policy) issue…
Payment
type

Pay Before

Pay Now

Pay Later

Mode

Internet

IVR/ASR

SMS / MMS

BLE

HCE

NFC

Devices

Personal
Computer

Landline
telephone

Tablet

Token

Smart
phone

POS-terminal 
payment card

Context

Banking
-securities
-savings
-payments

Digital content

Internet-payments

Unmanned
POS-payments
(vending/parking)

POS-payments
in merchant shop

Virtual currency players

Authent

TAN / PIN

Card-PIN

Calling Line
Identification

SWIM

UserID/
password

Biometrics

Payment
supplier

Bank

E-money 
Institution

Payment Service 
Provider

Billing service
Providers (ISP, Telco)

Third Party Payment 
Service Provider

Brands & Networks



Regulation

• Most financial regulation is the consequence of previous financial 
crises / incidents

• Given that financial crises are a fact of life, regulation will only
become heavier and create a lock-in

• The payments domain is a nice example demonstrating that we 
should not pursue todays all-inclusive thinking

• We need to reintroduce a formalised form of condoning



Some lessons learnt, over time

1. Cashiers specialised in payments until they lost their business

2. 19th-century corporate finance worked fine without banks due to
the open market

3. Retail payments were hardly ever the core competence of banks

4. Any type of token will work: acceptance by the public is key

5. State and legal systems should not be flawed (property-justice)

6. Private sector organisations can also instill trust and stability



Capital Market Union

• Re-open the (securities/financial) market to the public

• Do not impose any financial prudential regulations or thinking on 
new peer-2-peer based instruments but 
• Demarcate the boundary
• Warn and safeguard the consumer (via light conduct-rules)
• And allow incidents and crises to happen

• Payment Services Directive 3 should allow market players the 
free choice to be licensed and contain a ‘warning-regime’ for 
consumers



Thank you !

Prepared by
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