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IIPEAT'OBOP

®DakynTETOT 3a TypHU3aM U OM3HHUC JIOTUCTHKA MTPU Y HUBEP3UTETOT ,,I'o11e JlemueB* Bo
HTun, 6eme opranu3aTop Ha Tperara meryHapogHa HayuyHa KoH(pepenuuja ,, I Ipean3sunm Ha
Typu3MOT U O6u3Huc Joructrka Bo 21 Bek™. Kondepennujara ce oapxa Ha 13 HoemBpu 2020
roauHa Ha matdgopmara Microsoft Teams, co moBeke o 90 ydecHUIM O MaTHYHATA 3eMja U
cTpancTBo. OBaa roanHa MeryHapoJIHUOT HayuyeH KOMHUTET Opou eMUHEHTHH Ipodecopu of
Hamiara 3emja u Haja 15 crpancku 3emju kako M3paen, lllmanuja, @pannuja, Mongasuja,
Wranmja, I'puuja, Eruner, [loncka, Typuuja, Pomanuja, byrapuja, Cpouja, XpBarcka, bocHa u
XepuerosuHa u CioBeHuja.

Ilenta Ha oBaa KOH(QEpeHlHja € Ja MPOMOBHUpa IOrojeMo pa3Oupame Ha OU3HHC
aJIMUHUCTpAIMja, JIOTUCTUKATA, TYPU3MOT M YTrOCTUTEICTBO BO OJHOC Ha YIPaBYBamETO,
eKoOHOMHM]jaTa, 00pa30BaHUETO W MpeTnpueMHUINTBOTO. OBa moapazOupa neka (GoKycoT Ha
YUECHUIIUTE TO HACOUMBME KOH HajHOBHUTE TPEHAOBU M MPEIU3BUIIA BO BPCKa CO Pa3BOjOT Ha
TYpU3MOT, MEHAIUPAKHETO CO KOMITAHUHTE, Ma3apoT Ha TPy, MOKHOCTHUTE 3a MPUIOOUBKU U
npodut, U3rIeaAuTe 3a MoAoO0pa KOHKYPEHTHOCT Ha MeIYHapOAHHOT Maszap, IITO MaK €
UMIIepaThB 3a (PMHAHCHUCKATa CTAOMITHOCT Ha HaIlaTa 3eMja BO IeJTMHA.

HiMeHo, cO MPUCTUTHATUTE TPYIOBU U aBTOPCKUTE UCTPAXKyBamba C€ OCTBApH LieTa Ha
KOH(epeHIMjaTa - a Toa € OI[CHYBambEeTO Ha TEKOBHATA COCTOj0a M MAHUTE U3TIICAH 32 Pa3BO)j
Ha MHKpO IUIaH IITO C€ OJHECYBa Ha JIOMAIIHUOT Ia3ap, Kako U JIBH)KeWara Ha riodajiHara
€KOHOMHja, TIOATOTBYBAjKU ja OM3HMC 3aeTHUIIATA 33 MPEAU3BUIIMTE CO KOM K€ CE COOUyBaaT
IpU OCTBAPYBAHETO HA HHUBHHUTE MMM, WTO J¢ (aKTo BIMjae BP3 OJPKYBAKETO Ha
¢uHAHCHUTE 0COOEHO BO BPEMETO KOE TO JKMBEEME IO IPUTHCOKOT Ha MaHAeMHUjaTa.

[IpenopakuTe KOU ce MpeHecoa ce OJIHeCyBaaT KakKo Jia ce 3ajaKHyBa KalaluTeTOT Ha
KOMITAHUUTE KaKO M MPOMEHHUTE BO PETyJaTHBHTE KOM T'O AMKTHpAaT HAIIMOT mar KoH EVY.
Juckycunte BO TEKOT Ha KoH]epeHIMjaTa Oea ONrOoBOp Ha Toa Kako pearupaa u ce
MO3UIIMOHNPaa MEHalepuTe Ha (PMHAHCHUCKU CPEICTBA BO YCJIOBU Ha TOJIEM Ia3apeH PU3MK,
na3apHu LIOKOBU M TypOyJeHIMHM M Kako Tpeba Ja ce MOArOTBYBAaaT MHBECTUTOPUTE BO
MOCJIMHA CEKTOpU. TpyHoBUTE NpUKa)xkaa M3TJIeAN U KOH UIHATA MHTETpaIfja Ha 3eMjUTe OJl
3anazneH bankan, co OCBPT Ha Jl0CeralllHUTE MMOCTUTHYBamba U WIHUTE NPEAU3BUILIM IIpe]l OBHE
€KOHOMHH KaKO ¥ pa3MeHa Ha MICKYCTBa Ha CHTE YYECHHUIIM KO CMe JICHEC MTPUCYTHU OJ1 IIOBEKE
3eMjH.

Tokmy oBme mpenopaku Tpeba qa Ougat ABHTAaTe] Ha MpoIecuTe Ha pedopmara BO
HAacoOKa Ha MOJMramke Ha KBAINTETOT Ha 00pa30BaHMETO 3apajy MorojieMa MpoIyKTUBHOCT Ha
TPYAOT, KOHKYPEHTHOCT HAa €EKOHOMHjaTa U HaMallyBame Ha HEYCOTIaceHOCTa Ha MOHy/1aTa Ha
BEIITUHU U KOMIIETEHIIMY KaKo M modapyBaykaTa Ha a3apoT Ha TPpY/.

[TocTurHYBamETO HA OBHE IEJIM € 3aeJHMYKA 3a/1a4a Ha CUTE OHME IITO CE BO IMO3UIH]a
Jla TO J1a1aT CBOjOT MPHUA0HEC 32 UMIUIEMEHTalK]ja Ha pehOpMUTE BO OMIITECTBOTO. TOKMY THE
pedopmu, THEe TPOMEHN BO HAUYMHOT Ha MPUCTAI, METOI0JI0TH]a Ha padoTa U OpraHu3aIlyja, He
Tpeba Ja T'v mpaBUMe caMo 3a J1a CTaHeMe JIeN 01 EKOHOMCKHOT OJIOK, TYKy Ja Oujat BO HacoKa
Jla TIOCTUTHEME HEUITO APYro, MHOTY IMO3HAYajHO, OJHOCHO CHTE HAITOPH IIITO TH MPaBHME Ja
OujaT 3a ocTBapyBame Ha IMOBHCOK CTeNeH Ha OmarococrojOaTa Ha HAIIWTE rpafaHu, 3a
CO3/IaBamk-e Ha JIOCTOMHCTBEHH YCIIOBH 32 KUBOT M paboTa.

Bo peruonor, meryroa u mnomupoko, Bo EBpoma, ucKycTBaTa ce Hajpa3jIdyHH.
HannyBame Ha yclemHW, W Ha HE TOJKY YCHEIIHH Mojeld. TOKMYy BakBUTE HaydHHTE
KOH(epeHIMH, aedaTuTe ITO Ce pa3BUBAaT TyKa, c€ HajA0OpPHOT HAauMH 3a pa3MeHa Ha
HCKYCTBa, 32 WICHTH(HKANMja HA TMPEIU3BHIUTE W TEPCIEKTHBUTE, 3a CIIOPEoyBamke Ha
MOJIENIUTE ¥ TPETHUPAKHETO HA HUBHUTE HEOCTATOLM MIIM IIPETHOCTH, MEF'yTOA U MPE3EHTUPAE
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Ha MOYKHUTE HOBUM KOMOMHMpaHH Mojenu. Enxykanujara Ha HOBUTE TeHEpalluu KOU Ke Oujar
HNOATOTBEHH Ja CE€ COOYaT CO NMPEIU3BUIMTE LITO T'M HOCH Tio0aiu3anyjaTta, € 3aeIHUYKU
NpeIU3BUK Ha YHUBEP3UTETHTE, HA OM3HMC 3aeAHUIATA, HO U Ha IICHTpaJHaTa U JIOKaJIHaTa
BJIACT.

I Tym, ['maBen ypeaHuk
13 Hoemspu 2020 IIpo¢. a-p Tartjana bomkos, /exan
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PREFACE

The Faculty of Tourism and Business Logistics in Gevgelia, part of the University Goce
Delchev from Shtip, hosted the Third International Scientific Conference, "Challenges of
Tourism and Business Logistics in the 21st Century". The conference was held on 13" of
November 2020 on the platform Microsoft Teams, with more than 90 participants from the
country and abroad. This year the International scientific committee included eminent
professors from our country and more than 15 from foreign countries, such as Israel, Spain,
France, Moldova, Italy, Greece, Egypt, Poland, Turkey, Romania, Bulgaria, Serbia, Croatia,
Bosnia and Herzegovina and Slovenia.

The aim of this conference is promoting a greater understanding of the business
administration, logistics, tourism and hospitality in terms of management, economics,
education and entrepreneurship. In that context, the focus of our participants was on the latest
trends and challenges related to tourism development, company management, labour market,
opportunities for gain and profit, opportunities for better competitiveness in the international
market, which is imperative for the financial stability of our country entirely.

Furthermore, the conference papers and authors’ researches fulfilled the aim of the
conference, the assessment of the current situation and future prospects for the development of
the micro plan in terms of the domestic market, as well as the global economy changes, prepared
the business community for the challenges that will they face during their goal achievement,
which de facto affects the maintenance of finances especially in the time we live under the
pandemic pressure.

The detection of the conditions that have been presented is a real mirror of where we
are, where we have been, and what is even more difficult, to answer the question what next?
Achieving these goals is a common task of all those who are in a position to contribute to the
implementation of reforms in society. Exactly those reforms, those changes in the way of
approach, methodology of work and organization, we should not make only to become part of
the economic block, but to be in the direction of achieving something else, something much
more significant - efforts for achieving a higher degree of well-being of our citizens, for creating
dignified living and working conditions.

In the region, but also beyond, in Europe, the experiences are diverse. We come across
successful and not so successful models. Exactly such scientific conferences, debates that
develop here, are the best way to exchange experiences, to identify challenges and perspectives,
to compare models and how to treat their disadvantages or advantages, but also to present
possible new combined models. The education of the new generations that will be ready to face
the challenges posed by globalization is a common challenge of the Universities, the business
community, but also of the central and local government.

Shtip, Editor
November, 13", 2020 Tatjana Boshkov, Ph.D. Dean
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THE IMPACT OF DIGITAL FINANCE AND FINTECH ON FINANCIAL
INCLUSION AND THE EMERGENCE OF DFS PROVIDERS

Tatjana Boshkov!; Dushko Joshevski 2

Abstract

Since 2010, the G20 and the World Bank have initiated increasing financial inclusion
as a factor for reducing the poverty, especially in developing countries. In this period that we
are witnessing the governments of several developed countries through their financial
regulatory system with issued "ultimatums"” forced individuals and a number of attractive
businesses to use digital financial services. By setting limits on daily cash payments, charging
high fees for raising cash above a certain amount, etc., they enjoy the benefits of financial
inclusion and digital finance. Is everything new and publicly primarily marketed as a source of
well-being? For countries around the world with the term "voluntary", due to the interest of
certain "privileged" entities to get the opposite meaning? Whose welfare is improving and for
what purposes is it used? What about the non-banking population? Can we predict the outcome
is analyzed in this paper.

Key Words: financial inclusion, Fintech, digital finance, DFS.
JEL classification: 031, GO

Introduction

The fact is that the financial regulatory system can use its powers through laws to force the
population to be financially involved. The mass of people will register on the digital finance
platform, but they may refuse to use it to (to a greater or lesser extent) carry out basic
transactions. This definitely creates a new problem for digital financial service providers who
have previously started with the idea of profiting from a large number of financial transactions
through digital Fintech platforms. In addition, "targeted" individuals and attractive businesses
are "allowed" to suspect that there are other motives behind "forced inclusion™ because they
know that involvement should be voluntary (Cohen, 2004)....So the main problem is the
problem of intermediation, even in the world of digital finance, has yet to be addressed.

Mediation theory explains the conflict between the principal and the agent. This conflict arises
from the relationship between the director and the agent in business or economic activity due
to unrelated goals of the mentioned participants. In digital finance, the problem of
intermediation exists because of the profit-maximizing goals of DFS (digital finance service)
providers and the goals of maximizing the welfare of DFS users. On the supply side, private
and public partnerships in securing digital finance can play an important role in digitizing a
country's economy (Bounie D, Abel F.,2006).

! Tatjana Boshkov, PhD, Associate professor and Dean, Faculty of Tourism and Business Logistics,
tatjana.boskov@ugd.edu.mk

2Dushko Joshevski, PhD, Assistant professor, Faculty of Tourism and Business Logistics, Goce Delcev University
— Shtip, dusko.josevski@ugd.edu.mk
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DFS providers and the goals of maximizing the welfare of DFS users

Namely, the private partnership in the provision of digital financial services - DFS is driven by
profit maximization initiatives, while the public partnership in the provision of digital financial
services is driven by the idea of maximizing welfare, which also causes increasing intermediary
problems (Goodhart & Krueger, 2001).

DFS providers may use their discretion to pursue strategies that enrich them at the expense of
digital finance users through their choice of maximally profitable digital financial services
rather than DFSs that should maximize well-being. DFS providers can generate huge profits by
increasing their revenue for the services they provide. For example, banks, non-bank financial
institutions and Fintech firms are at the forefront of the pressure for digital inclusion in trying
to reach billions of new customers (Chakravorti and Victor, 2006). By offering digital financial
services on the mobile (or digital device) to the excluded and unserved population is an
exchange for a certain financial compensation (BIS, 2006).

What does this situation impose?

De facto this will raise questions for banks and Fintech providers that profit

from the poor, and also raise the question - how can digital finance enable greater financial
inclusion for individuals outside the formal sector and those who have deliberately refused to
use digital devices for financial transactions.

Since we are a region that is particularly "sensitive" when it comes to trust and loyalty, how
much can mediation problems be solved?

Leading countries in this area show that mediation problems can be reduced if digital finance
users are involved in the decision-making process in terms of what digital financial services
they want or do not want. That is, if digital finance users have the "honor" to choose what they
want and are allowed to easily switch to DFS providers (who do not offer the services they
want), then it is clear that the conflict of interest will shift from profit -maximizing digital
providers vs. digital finance users "seekers" for "welfare" to "Competition among digital
financial providers™ which means a collective effort to maximize the welfare of users at a
minimum cost.

Namely, the private partnership in the provision of digital financial services is driven by profit
maximization initiatives, while the public partnership in the provision of digital financial
services is driven by the idea of maximizing welfare, which also causes increasing intermediary
problems. DFS providers may exercise their discretion to pursue strategies that enrich them at
the expense of digital finance users through their choice of maximally profitable digital
financial services rather than DFSs that should maximize well-being (BIS, 2004). DFS
providers can generate huge profits by increasing their revenue for the services they provide.
For example, banks, non-bank financial institutions, and Fintech firms are at the forefront of
the pressure they create for digital financial inclusion in trying to reach billions of new
customers (Schmitz, 2001).

Once the conflict of interest has successfully shifted to “competition among financial service
providers", top management (in each of them) will have to take action to create better value for
DFS users. Better value also refers to the existence of strong institutional and legal systems that
protect consumers from being "exploited" by DFS providers. Presence of strong institutional
and legal systems that will protect digital clients will perform some monitoring to limit the
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possibilities of DFS providers in pursuing excessive personal interests (maximizing profit at
the expense of users).

The need for appropriate regulation - catalysts for the growth of DFS

Many countries in 2018 have shown that they have favorable regulatory environments for
financial "outlets", which means that different actors can perform many types of financial
operations. In these countries, financial service providers may establish networks of
intermediaries or support existing ones in order to offer innovative services and accelerate the
flow of new products to customers. In Bolivia, Cameroon, Morocco, the Philippines and other
countries, licensed financial institutions and mobile money providers are licensed to have
agents.

In the Philippines, this has helped agents' commercial viability by being more active, and in
Cameroon, agents have helped mobile money reach remote and rural areas. According to many
studies, the performance of the regulation for agents for 2018 is the strongest in Latin America,
while globally, 40 countries allow financial "outlets" to offer cash transactions and account
opening. These outlets can become the primary point of sale for low- and middle-income
consumers. Although digital financial services avoid large networks of physical branches that
rely on traditional institutions, their use of agent networks is essential for clients to invest and
pay e-money more easily and quickly (Humphrey et al., 2001).

Fintech providers and traditional financial institutions

For most individuals, their primary relationship with a financial institution is with an e-money
issuer. Ensuring that individuals have access to various financial services is not as simple as
registering for a mobile money account. For example, by 2017 in Kenya, about 72% of adults
had a mobile cash account, but only 9% of adults used those accounts for financial services
other than money transfers such as savings, loans and payments. Deepening these relationships
offers benefits to both customers and service providers. To expand their services, most e-money
issuers need to partner with traditional financial institutions (Economides & Himmelberg,
1994).

MoMo (Mobile Money Centroamerica S.A. de C.V.) is an e-money issuer and payment service
provider with more than 180,000 users and 400 agents in El Salvador. Since 2015, the company
has been cooperating with the State Agricultural Development Bank to provide electronic
money services to the bank's clients. BFA customers can use MoMo agents to make
transactions, including deposits and online payments. In August 2018, MoMo and BFA
announced that conditional cash transfers can now be made via e-wallet.
Tigo Money is an e-money issuer operated by Honduras mobile operator Tigo with more than
4,200 agents and 2 million transactions per month. In May 2018, Tigo Money and BanPais
Bank announced a partnership that allows customers to link their BanPais bank accounts to
their Tigo Money e-wallets. Customers can access their bank accounts via mobile phone and
transfer funds from their accounts to their e-wallets to make transactions and make withdrawals
from Tigo agents.

Cameroon's two leading mobile money providers (MTN and Orange) have a partnership with

banks - regulations require e-money issuers to be partner with banks. These partnerships have
enabled e-money issuers to offer a wider range of services, including linking bank accounts to
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e-wallets for transactions between the two accounts. In addition, in 2016 Orange launched a
Visa debit card that allows customers to make purchases and withdraw funds from their mobile
cash accounts via an ATM.

Supervisory capacity for financial inclusion and digital financial services

Most countries can improve their oversight capacity for financial inclusion and digital financial
services. Only five countries (Jordan, Peru, Rwanda, Russia and South Africa) have included
advanced technical expertise in supervising non-bank financial institutions and digital financial
services. Thus, Peru offers 14-week training for regulators focusing on risk management and
supervision specific to microfinance and financial inclusion. The Philippines offers supervisors
with similar specialized training. In 2016, Tanzanian regulators participated in the first digital
finance training program, organized by the Poverty Alleviation Advisory Group (CGAP) and
the Toronto Center.

However, most countries can do much more in building supervisory capacity, especially when
it comes to digital financial services. So far, more countries do not use digital surveillance
technologies. As financial technologies evolve markets, they will become more complex, which
means it will be imperative for regulators to have the tools to monitor them effectively. For
example, technology can help officials monitor the market for providers that are not regulated
as financial institutions but offer financial services that can affect the financial system and pose
a risk to stability and integrity.

In Brazil, regulators use the blockchain technology of Jordan, Peru, Russia, Rwanda and South
Africa for electronic supervision, while in Panama regulators have adopted XRBL, an open
international standard for digital business reporting, for the exchange of financial and non-
financial information. In addition to technical expertise, supervisors require a comprehensive
framework of differentiated risk for consumer loans and microcredit portfolios. These
frameworks allow regulators to prioritize entities and sectors, creating incentives to improve
corporate governance, develop specialized tools for each type of risk, and thus improve
supervision.

Different countries in 2018 have shown that they implement best practices for risk-based
supervision, i.e. 24 countries have a differentiated consumer credit framework supervised by
the regulator and 12 countries have a comprehensive micro-credit framework. Colombia's
Comprehensive Risk Management Framework assesses the credit, market, liquid and
operational risks of institutions. While the Financial Stability Committee of Uruguay is an
example that among the above risks unites the various regulators and assesses the financial
inclusion. In other countries, risk-based supervision can be improved. In Ecuador, for example,
supervision of non-bank financial institutions is primarily based on size rather than a more
complete institutional risk profile.

How can governments promote digital financial inclusion?

Governments can promote digital financial inclusion by expanding payment platforms for
government transactions. Although there are strong People-to-Government (P2G) and
Business-to-Government (B2G) payment platforms in many countries, terms can be improved
in at least 30 countries. The significant size of the public sector in most countries and the
prevalence of payments or receipts from governments mean that when governments introduce
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digital payment options, they can influence the behavior of the masses of individuals, prompting
them to switch to digital payments.

In Kenya, for example, the government has used the widespread acceptance of mobile money
to expand its services through an e-government platform. Mobile money is more than 90% of
payments through the platform and about 85% of payments for parking fees, business licenses
and licenses. Services such as driving licenses can only be paid for through this platform. At
the same time, government activities can foster the development of digital payment
infrastructure through partnerships with platforms that increase technical capacity and
opportunities available to the rest of the market. In addition, the government can reap significant
benefits, including reducing administrative costs, increasing security, and expanding the tax
base. Paraguay uses e-payments for its two programs, one for cash transfers, as well as for all
government salaries. Jordan, Paraguay and South Africa combine government-to-person (G2P)
payment digitalization initiatives, such as pensions, and allow P2G and B2G payment platforms
to enable individuals and businesses to pay taxes and fees online. South Africa uses an online
portal to manage all government e-services and digitally receive payments. Since 2016, the
Jordanian Automated Clearing House has enabled the digitization of all government payments.

Effects of interoperability

Evidence shows the effects of interoperability - ensuring that different systems can
communicate with each other - on several fronts: national payment systems and clearing houses,
innovations such as QR codes and mobile e-money. In several countries central banks have
taken important steps to open up national payment systems, providing old and new players,
large and small, with access to transfer funds through platforms. Interoperability was cited as a
cornerstone when Indonesia announced its National Payments portal in 2017.

In our country, such a project started in 2012, where the Central Registry, the Agency for Real
Estate Cadastre, the Customs Administration and the Public Revenue Office were initially
connected. Electronic connection of institutions are aimed at increasing the efficiency in
providing services to citizens. It will be possible to reduce administrative barriers, exchange
documents and at a higher level connect databases between institutions and at the highest
possible level, i.e. automated processes in which we will exchange data needed in certain
procedures in the interest of citizens' services.

In China, interoperability of payment platforms is a key factor in financial inclusion - third-
party payment systems all use a single, real-time platform to settle payments from bank
accounts, which reduces risk and improves transparency. China is also among the few countries
to standardize QR payment codes, like in China, a single QR code allows users to make
payments on any platform.

Argentina imposed a similar system and linked it to the country's interbank transfer system,
allowing individuals not only to make payments with QR codes, but also to make person-to-
person transfers using passwords, including individuals without a bank account. These
innovations increase the reach of any single electronic payment system, while reducing user
conflicts. In the case of Argentina, there is even a system for sending payments to non-users.

Tanzania is an example of the interoperability of mobile money platforms in Africa, allowing
users to send and receive money over any mobile network. Rwanda has also recently made such
transfers possible, ahead of a planned cross-border interoperable mobile money system linking
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member states of the East African Community. Outside of Africa, these types of systems are
not yet widely accepted, as evidenced in the case of India, where several players work in the
digital payments sector. Regulators do not require them to connect their systems, which restricts
the use of mobile payments for commercial transactions (Boshkov, 2018).

How does Fintech change central banking over the next generation?

The focus is on virtual currencies, new models of financial intermediation and artificial
intelligence. For example, virtual currencies are a different category because they provide their
own unit of account and payment systems. These systems enable peer-to-peer transactions
without central clearing houses, without central banks. For now, virtual currencies such as
Bitcoin pose little or no challenge to the current order of fiat currencies and central banks. Why?
Because they are too volatile, too risky, too energy-intensive, and because basic technologies
are not yet adaptable. Many are too non-transparent to regulators, and some are hacked.

But, taking in mind the technological challenges, this can be overcome with time. So, in many
ways, virtual currencies can only give existing currencies and monetary policy a race for their
money. The best response from central bankers is to continue to pursue effective monetary
policy while being open to new ideas and new requirements as economies evolve (Krueger,
1999).

Dialogue is more than necessary between experienced regulators and those who are just
beginning to deal with Fintech, between policymakers, investors and companies that provide
financial services to companies, and also between countries. Reaching across borders will be
critical as regulators' focus expands - from national entities to cross-border activities,
from your local bank branch to quantum-encrypted global transactions.

Due to our global membership of 189 countries, the IMF is an ideal platform for these
discussions. Technology knows no bounds: what is at home? What is abroad? But how can we
avoid regulatory arbitrage and the race to the bottom? This is about the IMF's mandate for
economic and financial stability, as well as the security of our global payments and financial
infrastructure.

The stakes in in- and out-of-co-operation are high. We do not want loopholes, however, in the
global financial security network a lot is being stretched and reshaped. | am convinced that the
IMF has a strong role in the global financial security network. But the Fund will also have to
be open to change, from bringing new parties to the table to considering the role of the digital
version of the SDR (Special Drawing Rights). In other words, the IMF is with the subcontractor.
As individuals and communities, the capacity to shape a technological and economic future that
works for all needs to be demonstrated (Rahn, 2000). More importantly, we have a
responsibility to make this happen.

Conclusion

The partnership between Fintech companies and banks is already an implemented formula that
bears fruit, but we must not omit the fact that all developed countries in their platforms, in
addition to connecting banks, realize the platforms with the direct participation of e-
Government and the concept of interoperability (Boshkov, 2018). It is also not new that central
banks in several countries have taken important steps to open up national payment systems,
providing old and new, big and small players with access to and transfer of funds across
platforms....distant, but still reach Central and Southeast Europe and this de facto "awakens"
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the central banks, in terms of their current "comfort™ as well as commercial banks. They will
not omit the relevant participation of the Government, on the one hand, but also the more
represented Fintech companies on the other, which are an example of successful business,
which I believe will become a business alternative here .... It remains to be witnessed of the
capacity of our country and the region .... in more detail in a future text .... And whether the
desired profit will be achieved, it certainly depends on the ability and desire to solve problems
due to the growth of competition in the field of finance, because the "future™ of money is the
impetus that drives humanity through financial evolution and rightly calling the 21st century -
a multipolar world.
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