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Abstract 

The bank sector is undergoing rapid transformation. A changing regulatory landscape, advancing 

new technologies and changing consumer attitudes are changing the field of play, paving way for a 

whole new set of banking services and the prevalence of financial services provided by non-banks 

(TPPs). The purpose of this paper is to establish the likelihood of TPPs establishing in the 

Norwegian market for financial services, focusing on FinTech- and BigTech companies. Through 

examining Norwegians attitudes towards financial services provided by non-banks, the thesis aims 

determine to what extent TPPs pose a threat to traditional banks. 

 

Historically a rigid industry with high entry barriers, characterized by stability and depending 

firmly on the trust of their customers, the banking industry has for centuries been dominated by 

major banks with established names and long legacies. As banks got a lot of the blame after the 

financial crisis in 2008, their credibility took a blow and suffered a massive decrease in the 

business-critical level of trust. Additionally, bank regulation developed into a vital part of the 

weaponry of financial regulators against economic recessions, causing further change to sector 

dynamics. The paper will investigate the impact of one of the most recently implemented 

regulatives in the European bank sector, namely PSD2 from 2019. The PSD2 regulation drastically 

impacts the financial eco-system and dynamics between banks and TPPs. Adding even more fuel to 

the fire, in terms of spurring change in the sector, new technologies are revolutionizing the way the 

financial industry operates, creating entirely new business propositions and shaping customer 

expectations. 

 

The paper employs a quantitative method for reviewing empirical and theoretical literature about 

the financial services sector and its transformation in the direction of becoming more digitalized 

and less dominated by the traditional banks. The paper identifies and examines three key drivers 

behind this dynamic, namely the implementation of PSD2, the rise of FinTech- and BigTech 

companies, and changes in consumer attitudes. A sample of 109 respondents to an online survey 

created for the purpose of examining Norwegian consumers attitudes towards TPPs supplements 

existing literature, as there is little prior research form the Norwegian market. The study shows 

Norwegian consumers are negative towards utilizing financial services provided by TPPs and 

reluctant to adopt these services. 
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Chapter One - Introduction 

1.1 Background 

Prior to the financial crisis, banks had little competition in the financial services sector, and the 

financial industry was known for its corporate stability and strong reputation (Gomber, et al., 2018). 

Banks were able to monopolize financial services, charging high commissions, maintaining 

aggressive fee structures and boosting foreign exchange spreads (Braileanu, 2018). Consumers 

maintained high trust in banks and the banking system, banks were perceived as honest and secure, 

and consumers felt assured that their bank would look after them financially (Sirdeshmukh, et al., 

2002; Järvinen, 2014; Chen, 2016). The financial crisis and its aftermath led to a massive decrease 

in the level of trust and credence in financial institutions (Zavolokina, et al., 2016). 

 

The banking sector has in recent years been characterized by digitalization and rapid technological 

innovation (Zavolokina, et al., 2016). Only a few years ago, the nature of financial transactions was 

tedious and time-consuming, whereas, in today’s society, things like buying a plane ticket or 

splitting the bill at a restaurant can be done easily from a computer or smartphone. According to 

Cortet et al. (2016), this has been driven by both technological developments and changes in 

consumers' expectations, as they demand financial solutions that make everyday life easier. These 

developments have placed traditional banks in a squeeze between controlling costs, maintaining 

(rebuilding) their reputation as trustworthy while satisfying risk-minimizing expectations from 

society on one side, and being innovative and meeting consumers’ changing expectations on the 

other side (Knudsen, 2019). This has, according to Shim and Shin (2016), opened up a space for 

technology-based new entrants in the financial services sector, causing severe turbulence across the 

industry, placing great pressure on established banks (Shim and Shin, 2016). 

 

Due to high entry barriers (Frost, 2019), traditional banks have been able to maintain a dominant 

position in the market for financial services for centuries. However, in addition to technological 

developments described above, there are regulatory developments also facilitating new entrants to 

the industry. In January 2018, the European Union welcomed a new set of regulations of payment 

services, the Revised Payment Services Directive (PSD2). This follows the original Payment 

Service Directive (PSD1) from 2007. The objective is to harmonize the European payment market, 

removing the bank's monopoly in supplying payment services and controlling customers’ financial 

data. By forcing banks to share their customers’ financial data, given the customers’ consent, PSD2 



7 
 

aims to lower the entry barriers for so-called third-party providers of financial services (TPPs), 

which is a term used for non-bank providers of financial services (Bergers et al., 2014). Financial 

Technology companies (FinTechs) and some Big Technology companies (BigTechs) are examples 

of TPPs, challenging the traditional banks in offering financial services (Anand & Mantrala, 2019). 

However, while both FinTech- and BigTech companies may hold several advantages over 

traditional banks, such as access to advanced technology, innovative corporate culture or easier 

access a younger customer base, banks have value rooted through a large and loyal customer base, 

access to capital in a capital-intensive industry, resources, and strong brands (Flejterski & Labun, 

2016). 

 

This paper focuses on the Norwegian banking sector, where PSD2 came into force in April 2019 

(DNB, 2018). The Norwegian banking sector is characterized as highly concentrated, with few 

players, and a loyal customer base (Norges Bank, 2019). While the Norwegian financial services 

market since has seen an influx of FinTech- and BigTech companies, research on the area suggests 

Norwegians hold strong trust in their bank (Arctic Securities Research, 2019; Cicero Consulting, 

2019). 

 

As the banking sector is changing, becoming more digitalized and less dominated by traditional 

banks (McKinsey 2010), this paper will examine the likelihood of TPPs establishing in the 

Norwegian financial services market. On that basis, the paper seeks to establish consumer's 

attitudes towards utilizing financial services provided by TPPs, as research suggest this is the major 

obstacle TPPs need to overcome in order to establish in the Norwegian financial services sector. 

 

1.2 Research context 

The traditional banking sector is subject to tremendous changes, and the way in which consumers 

do banking has shifted from a physical undertaking towards a digital exercise (Vives, 2019). Today, 

most people are carrying mobile phones or other devices allowing the execution of banking services 

at any time or place (Finansdepartementet, 2015). Additionally, the implementation of PSD2 has 

increased the possibilities for TPPs, such as FinTech and BigTech companies, to operate and 

compete on an equal basis with banks, trying to attract customers using advanced technology and 

more convenient solutions (Zhang, et al., 2018).  Frost et al. (2019) and Vives (2019) argue that 

BigTech companies in particular have a strong advantage over banks as they are in possession of 
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large customer bases consisting of frequent users. Comparing data on how often consumers use 

services provided by BigTech companies, such as Facebook or Instagram, to how often they use 

online banking services supports this theory (Norges Bank, 2019). 

 

While FinTech- and BigTech companies seemingly have the potential to pose threats to banks in 

light of the implementation of PSD2 and technological developments in the financial services 

sector, research suggests consumers prefer receiving financial services from banks (Accenture, 

2019). Furthermore, existing research has found trust to be a crucial factor in choosing financial 

services provider, and the most important driver in shaping consumer attitudes (Koksal, 2016; 

Stewart & Jürjens, 2018). Banking involves private and sensitive information, and consumers find it 

less risky sharing this information with banks than non-banks (Vives, 2019). Research conducted by 

Accenture (2016) finds that consumer attitudes towards TPPs serve as a barrier for these companies 

to establish in the financial services sector. 

 

In turn, consumer attitudes towards TPPs as financial services providers are found to be highly 

influenced by demographic features such as gender, age, educational level, and income level 

(Kosse, 2014). Bijlsma, et al., (2020) found that men are more positive than women towards 

receiving financial services from BigTech companies. The study also found consumers aged below 

34 more willing to share their payment data with BigTechs than older subjects. The younger 

generation is, according to (Dávid, 2017), searching for more personalized and convenient ways to 

do their daily banking. Research also reveals that younger age groups are more positive towards 

financial services provided by FinTech companies (Taraszow et al., 2010; Mesch, 2012; Lee & 

Shin, 2018). Additionally, research conducted by Viacom Media (2013) found that young 

consumers are more likely to utilize financial services TPPs. Existing research suggests consumers 

with higher income- and education levels are more positive towards payment services provided by 

TPPs (Kosse, 2014; Bijlsma, et al., 2019) 
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1.3 Research Question & Purpose of the Paper 

After reviewing research concerning the developing banking sector, the paper recognizes three main 

drivers behind this dynamic, all positively affecting the likelihood of TPPs establishing in the 

financial services market.  

 

1. PSD2 

2. The rise of FinTech- and BigTech companies 

3. Changes in consumer attitudes 

 

As PSD2 is already implemented, and the rising number of FinTech- and BigTech providers is 

easily measured (EY, 2019b), the purpose of this paper is to study Norwegian consumer's attitudes 

towards bank services delivered by TPPs. On the back of this, the following research question has 

been formulated: 

 

“In light of the implementation of PSD2 in Norway and the rise of FinTech and BigTech 

companies - to what extent are consumers willing to utilize financial services delivered by 

TPPs?” 

 

Based on the theoretical underpinnings and empirical findings from existing research, the following 

two hypotheses form the central propositions addressed throughout the paper, formulated with the 

aim of answering the research question. 

 

H1: “Consumer's attitudes towards TPPs are highly influenced by the demographics gender, age, 

education, and income” 

The paper aims to determine which demographic factors influences Norwegians attitudes towards 

sharing payments data with FinTech- and BigTech companies. 

H2: “The choice of financial services provider is highly influenced by the level of trust” 

The paper hypothesizes that users’ perceived benefit and risk play significant roles in the choice of 

financial services provider. Existing research has found trust to be the most important driver in 

shaping consumer attitudes.  
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Figure 1 is intended to add further depth to how the hypotheses were developed, and how they 

relate to the drivers behind the likelihood of TPPs establishing in the financial services sector in 

Norway. 

 

1.4 Delimitation 

In order to shed light on the research problem stated above in a distinct and effective manner and 

establish the focus of the study in detail, the scope of the project needed to be narrowed and 

boundaries for the scale of the study had to be defined. Therefore, this paper only investigate how 

consumers are affected by the implementation of PSD2, not looking into regulations concerning 

business transactions. Secondly, although PSD2 is a directive with numerous statutes, decrees and 

regulations, this paper will focus exclusively on regulations concerning TPPs, and how the 

Directive stipulates that they need to be given access to customers’ payment accounts. Lastly, 

despite the European-wide scope of PSD2, this research only examines the Norwegian market. 

 

1.5 Structure of the paper 

The paper is divided into 6 chapters. This chapter provides an introduction and description of the 

selected subject, together with outlining the background and motivation for the research. Chapter 

Two review the methodology on which the study is built. The chapter provides an outline of the 

underlying research philosophy, and how the chosen method supports the nature of the research and 

related choices. Moreover, Chapter Two builds the foundation for the data collection and the 

selection of theoretical frameworks. This chapter explains why a dominant positivist philosophy, 

Figure 1 - Conceptual framework for Hypotheses 
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with interpretive influences, is chosen as the research approach. Additionally, the chapter discusses 

the development of the questionnaire formed to fill identified data gaps.  

 

Chapter Three reviews empirical and theoretical literature. The main purpose of the chapter is to 

examine and outline the body of the literature, providing a complete overview of the selected topic. 

Throughout the chapter, the implementation of PSD2, the rise of FinTech and BigTech and changes 

in consumers' expectations towards banking services are identified as three main drivers of change 

in the financial services sector, influencing the likelihood of TPPs establishing in Norway. The two 

former drivers are examined through an empirical description, while consumer attitudes where 

found best understood through a theoretical description. Consumer attitudes towards TPPs are 

studied using the TAM framework, and through a comprehensive review of secondary literature 

substantial research gaps were identified. This created the need for a survey in order to explore 

these gaps, collecting more data. The sub-hypotheses providing the foundation for the survey were 

presented. Lastly, the chapter reflects upon the literature found and provides reasoning for the 

selected subject, by reviewing weaknesses of reviewed literature.  

 

In Chapter Four, the findings from the questionnaire are presented through tables and diagrams. The 

findings are then evaluated and discussed in Chapter Five, in light of the hypotheses presented in 

Chapter Three. The final chapter, Chapter Six, reflects on the research and findings above. Chapter 

Six also considers the implications and limitations of the research and presents ideas for further 

research and recommendations. 
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Chapter Two Methodology 
2.1 Aim of Chapter  
The aim of Chapter Two is to outline the underlying research philosophy that has guided the 

research study and its related choices. The chapter describes the different methodological concerns 

involved in the construction of the study, presents the approach used, the reasoning behind and the 

data collection methods used. Chapter Two also presents the ethical considerations of the research 

process. 

 

2.2 Philosophy of Science 
A scientific paradigm is a way of understanding and viewing the world, acting as a thinking 

framework guiding the behavior of the researcher (Wahyuni, 2012). Scientific paradigms are 

determined by ontology and epistemology, both central to research philosophy (Saunders, et al., 

2009). While ontology concern the philosophy of reality, and the way in which researchers view, 

understand and interpret the world, epistemology is the branch of philosophy concerned with the 

theory of knowledge, aiming to build understanding on how knowledge develops in humans 

(Ponterotto, 2005). Philosophical background also influences the application of research, and 

together with the paradigm selected guides the researcher in the selection of methods used for the 

study (Ponterotto, 2005; Creswell, 2009). Philosophical background influences crucial assumptions 

about the way in which the researchers draw connections between the belief he or she holds about 

ontology and the way he or she conducts epistemology (O`Gorman & MacIntosh, 2015). Hence, 

understanding the research philosophy of the researcher is important for understanding the ways in 

which data about a phenomenon is gathered, analyzed and used, as the philosophical foundations 

adopted strongly shapes the research approach and the design of the study (Saunders et al., 2009). 

 

The following sections seek to present the research paradigm chosen for this research. However, the 

paper is not limited to a single research process. 

 

2.2.1 Positivism & Interpretivism  
There are two central paradigms to research methods in social sciences; positivism and 

interpretivism. Positivists often take a rigorous, scientific position, postulating that a single 

objective reality exists independently of what each individual perceives (Saunders et al., 2009). A 
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central belief within positivist research is the view that society is shaping the individual and that 

true knowledge exists, while focusing on objectivity and measurement. Positivists regard human 

behavior as passive, controlled and determined by external environment. Participants in positivist 

research are seen as objects to be measured, guided by established theoretical propositions, 

removing potential biases in regard to the role of the researcher as an independent and unbiased 

entity (Malhotra et al., 2017). 

 

One the other side, interpretivism finds the social reality to be subjective, and postulates that truths 

about society are but mere socially constructed interpretations (Collis & Hussey, 2009; Malhotra, et 

al., 2017). Research underpinned by the interpretivism paradigm attempts to analyze the meaning of 

human behavior, acknowledging that human perspectives and experiences are subjective and that 

social reality may change and have many perspectives. Interpretive researchers rely on a subjective 

relationship between the researcher and subjects and they prefer to work with qualitative data as this 

gives broader descriptions of social constructions (Wahyuni, 2012). 

 

The methodology of this research is underpinned by a positivist philosophy, in an effort to collect 

data from observable reality. Ontologically, this paper views the social reality to be objective and 

external, and epistemologically advocate the use of a scientific approach that develops numeric 

measures to generate knowledge. This positivist perspective is applied on the basis of the purpose 

of the paper, which is to examine consumer attitudes towards TPPs in the Norwegian financial 

services sector. The study is set out to measure and compare consumer's perceptions of financial 

services delivered by non-banks, and the research is influenced by theory and hypotheses, 

influenced by the positivist approach. 

 

The research also contains some interpretive influences, as the data collection methods utilized are 

for the most part based on the participants’ opinions and perceptions. Furthermore, the 

questionnaire inquiries into the participants’ subjective thought and meaning. 

 

2.3 Deductive Reasoning Approach  
There are two main attitudes towards the field of reasoning, namely the deductive- and inductive 

approaches (Hyde, 2000). Inductive reasoning aims at developing a theory, while deductive 

reasoning aims at testing an existing theory (Saunder et al., 2009). Upon review of empirical data, 2 
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main hypotheses were developed in order to help fulfill the purpose of the paper. Hence, a 

deductive reasoning approach is viewed as appropriate for this paper as the hypotheses are 

developed from existing literature and theoretical models (Bryman and Bell, 2007). Positivist 

studies usually adopt a deductive approach (Crowther and Lancaster, 2008). The study collects 

empirical data by developing a questionnaire in order to test the existing theory and adapted model 

instead of constructing a new theory. The deductive approach is also deemed appropriate for this 

requirement. 

 

2.4 Research Choices  
Qualitative- and quantitative research refers to two different approaches to collecting and analyzing 

data. While qualitative research is primarily exploratory research used to gain an understanding of 

underlying reasons, quantitative research deals with numbers and statistics aiming to test theories or 

assumptions with the ultimate goal to confirm or reject (Bryman & Bell, 2007). According to 

Creswell (2009), quantitative research is strongly suited for testing objective theories by reviewing 

the connection between variables. Subsequently, these variables can then be measured using 

statistical procedures. This type of research approach aims at generalizing the findings, applying the 

results from the sample to a population, usually consisting of hypotheses that are gathered from 

existing theories, using a deductive reasoning approach (Khaldi, 2017). 

 

As the objective of this research is to measure the attitudes of Norwegian consumers, quantitative 

research appears the most suited approach to data collection. Also, since the paper not only aims to 

measure consumer attitudes towards TPPs, but also aims to identify the relationship between 

consumer's attitudes towards TPPs and demographics variables, the paper focuses strongly on 

hypothesis testing, as this suited for a quantitative research approach. Based on these justifications, 

a quantitative approach was chosen. 

 

2.5 Research Design  
Research design lays the foundation for carrying out the research (Yin, 2009), and provide the 

guidelines for gathering and analyzing data (Bryman & Bell, 2007). Research designs can be split 

into exploratory or conclusive (Saunders, et al., 2009). Exploratory designs may be used in research 

to review a problem that is not clearly defined, and the purpose is to get an understanding of the 

problem, while the objective of conclusive research is to test hypotheses and examine particular 

relationships. Exploratory research is also identified as being flexible, loosely structured, and 
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usually with a few non-representative participants. On the contrary, conclusive research approach is 

more structured, with a larger participant base and aimed at being representative (Malhotra et al., 

2017). Conclusive research is deemed a more suited research design for this research. 

 

Conclusive research can either be descriptive or causal in nature. Causal research is a type of 

conclusive research where the objective is to find causal relationships, whereas the purpose of 

descriptive research is to describe a phenomenon, such as market characteristics, trends, 

correlations, and categories (Malhotra et al., 2017). In quantitative research, the essential aim of a 

descriptive research design is to investigate connections between variables (Dhawan, 2010). Based 

on these theories and the underlying aim of the paper, a type of descriptive research design called 

correlational research design was chosen. In correlational research, hypotheses propose a 

relationship between two or more variables, and the most common data collection methods for this 

type of research include a survey.  

 

2.6 Data Sources  
In order to better understand, analyze and solve the research problem, the paper has collected both 

empirical data and theoretical literature (Wahyuni, 2012; Johnston, 2014). In order to understand 

the three phenomena identified as key drivers behind the developing banking sector, namely PSD2, 

technological innovation, and changing consumer attitudes, a comprehensive search through 

industry research papers was conducted. For properly establishing Norwegian consumer's attitudes 

towards utilizing financial services provided by TPPs, additional primary data was collected from 

an online survey. This process was deemed vital for getting up-to-date and tailored information, 

which further contributes to answering the specific research question (Bryman & Bell, 2007; 

Wahyuni, 2012). 

 

2.7 Data Collection Method  
The preferred strategy chosen to collect the data needed for answering the research question was 

through the use of a survey. As this research focuses on Norwegian consumers, they are defined as 

the population. A survey has the potential of collecting a large data sample, helping to strengthen 

the research and generalizing the results (Wright, 2005). As the paper seeks to reveal whether 

various demographic factors affect consumers' attitudes towards financial services provided by 

TPPs, a survey allows for easy analysis of relationships, enabling discovery of strong or weak 

relationships and correlations between various variables (Lefever, et al., 2007). As the researcher 
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does not have direct communication with respondents, in contrast to a one-to-one interview, 

potential biases caused by the researcher by influencing the subjects are excluded (Ivankova, et al., 

2006) 

 

The survey was conducted through Google Forms, an online software tool for creating 

questionnaires and administering surveys. Sampling was done at random, through social 

communication tools and the questionnaire was sent directly via email to family and friends, 

requesting them to forward the survey. The survey was available for three weeks, gathering 109 

replies 

 

2.7.1 Designing the Questionnaire  
The questionnaire in its entirety can be found in Appendix One, and is split into two sections. The 

first of which concerns demographic factors and the second relates to consumers' attitudes. Section 

One aims at gathering an overview of the distribution of the demographic variables gender, age, 

education level and income level between the participants, as the paper hypothesizes that these 

variables have an impact on consumer attitudes towards utilizing financial services provided by 

non-banks (Chapter 1.1.3). The aim is to identify if these variables impact Norwegian consumers' 

attitudes towards TPPs. 

 

Section Two of the questionnaire is comprised of 11 closed-ended questions presented as multiple-

choice questions along with various claims measured on a five-point Likert scale. The section is 

divided into four parts. The two first parts are derived from the TAM model and concerns perceived 

usefulness (Q5-Q8) and perceived ease of use (Q9-Q11) of various financial services providers. 

Existing literature (Kesharwani & Sing Bisht, 2012; Kim, et al., 2016) identified trust (Q12-Q13) 

and perceived risk (Q14-Q15) as crucial elements in influencing consumers attitudes towards 

financial services providers. The five-point Likert scale was used to test for the level of agreement 

to different statements, where 1 signifies strong disagreement, while 5 signifies strong agreement 

(Huei, et al., 2018). The Likert- scale was found useful as the thesis seeks to measure consumer 

attitudes, and through the various levels in the scale respondents are able to express the extent of 

agreement to the various statements. This provides more accurate and nuanced answers, according 

to Albaum (1997). Exclusively closed-ended questions were included, as research suggest these 

type of questions are easy to collect and compare (Zikmund, 2003). The closed-ended design is 
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furthermore found to ensure information accuracy and reliability during the process of interpreting 

data, as it narrows the number of responses (Alwi, et al., 2019). As the questionnaire is self-

administered, it is vital to consider the ethical aspect (Robin, 2009). The participants of the survey 

were therefore informed and assured of anonymities at all stages of the process. This information is 

also believed to have helped achieve more honest and open answers (Collis & Hussey, 2009). 

 

2.7.2. Pre-Testing the Questionnaire 
Prior to distributing a questionnaire, it is vital to ensure that the questions are formulated in an 

understandable matter (McGivern, 2009). A pre-test of the questionnaire was therefore carried out 

with eight participants, with the purpose of evaluating the nature of the data that will be collected 

and identify potential errors which cannot be adjusted at the main survey stage (Hunt, et al., 1982). 

In the pilot study, several questions were highlighted, helping to clarify some misunderstandings 

and bring awareness to ineffective answer options. Upon review of the feedback from the pretest, 

unclear questions where adjusted, and the questionnaire was developed into a much more explicitly 

direction, ensuring the reliability and trustworthiness of the study. 

 

2.7.3 Validity and Reliability of the Questionnaire 
When collecting data from questionnaires, it is vital to examine the validity and reliability of the 

research (Bryman and Bell, 2007). Obtaining relevant information in a reliable and valid manner is 

the ultimate goal for any questionnaire (Taherdoost, 2016). The TAM model was therefore utilized 

as the theoretical framework assisting in assuring consistency and relevance of the questions chosen 

for the survey. Using clear wording and through pilot testing, as described in Chapter 2.7.2, 

reliability can be improved (McGivern, 2009). The pre-test helped to assure the understandability of 

questions through receiving feedback on any errors that might have occurred in the designing 

process. However, due to the complexity of measuring consumers' attitudes, achieving accurate 

validity and reliability is deemed a challenging process. However, as the Likert Scale is suitable for 

detecting nuances in replies, the application of the Likert Scale may improve the validity.   

 

2.8 Data Analysis Method 
The quantitative data from the questionnaire is analysed using descriptive analysis. In a descriptive 

analysis, patterns in the data are identified in order to answer questions about who, what, where, 

when, and to what extent, aiming to give an idea of the distribution of data. It is therefore a critical 

component of the scientific process and stands on its own as a research product (Loeb, et al., 2017). 
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As a sub-category of descriptive analysis, correlational analysis enables identification of the 

association of variables (Gabor, 2010). The correlational analysis is therefore deployed where the 

paper seeks to establish variables that have relationships with each other. 

 

Descriptive and correlational analysis, together with graphical representations, form the basis of the 

quantitative analysis of the data. The Power Pivot application in excel was used for summarising 

the raw data. 
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Chapter Three - Empirical and Theoretical  
3.1 Aim of Chapter  
This chapter intends to review empirical and theoretical literature about the evolving financial 

services sector, in the direction of becoming more digitalized and less dominated by the traditional 

banks (McKinsey 2010). Chapter Three identifies and examines three key drivers behind this 

dynamic, namely the implementation of PSD2, the rise of FinTech- and BigTech companies, and 

changes in consumer attitudes. Through an investigation into these three drivers, and with the aim 

of testing hypotheses H1and H2 (Chapter 1.3), eight sub-hypotheses were formulated, forming the 

basis for a questionnaire intended to increase the primary data selection and getting up-to-date and 

tailored information. In order for clarifying the connections between the drivers influencing change 

in the financial services sector and the hypothesizes formed regarding demographic variables and 

consumer's attitudes towards TPPs, a conceptual framework is presented in Chapter 1.3 (Figure 1) 

 

3.2 Implementation of PSD2 
PSD2 requires banks to share customer payment account information with third-party providers 

(TPPs), upon consent from the customer. This gives TPPs the opportunity to initiate payments 

(PISP) and provide account information (AISP) services previously monopolized by banks (Nordea, 

2017). The purpose of PSD2 is to shift the banking model from closed to open, by granting non-

bank licensed providers access to the financial services market (Vives, 2019). This means that 

consumers can choose to utilize PISP- and AISP services provided by non-banking parties, such as 

FinTechs and BigTechs (Anand & Mantrala, 2019). In spite of FinTechs and BigTechs holding 

various advantages over traditional banks (Chapter 1.2), there is still uncertainty as to whether TPPs 

can establish in the financial services sector, challenging the already-established banks which have 

value rooted through a large customer base, capital, resources, and strong brands (Flejterski & 

Labun, 2016). 

 

European Union (EU) firmly believes there are strong opportunities for technology in the financial 

services sector as a tool for increasing economic growth, and in 2009 the European Commission 

implemented the first directive for payments in the EU through the Payment Service Directive 

(PSD) (European Commission, 2018). Taking steps in the direction of establishing an efficient and 

integrated single market for payment services, PSD contributed to disrupting the financial sector. 

PSD allowed TPPs to apply for authorization as a Payment Institution, in an attempt to increase 

transparency and competition (Ibid). Even though PSD was considered successful in many aspects, 
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the directive did not fully succeed in its objectives of decreasing costs for consumers and allowing 

new players to emerge. As a result, the PSD was therefore replaced by PSD2 in 2019 (European 

Commission, 2019). 

 

PSD2 is a technology-focused directive which aims to increase competition and to promote low-

cost, modern, and efficient payment services (Norges Bank, 2019). The directive complements the 

rules put in place by the EU in the first directive, also embodying emerging payment services, such 

as online and mobile payments, as the directive sets out several new rules concerning the use of 

online payment services aiming to make these platforms safer and more convenient. Further, PSD2 

advocates protection of consumer's financial data, transparency of information for payment services 

and it sets out the rights and obligations of users and providers of payment services (Vives, 2019). 

 

PSD2 contains a wide scope of regulations. This paper, however, will focus on the main purpose of 

implementing PSD2, namely to encourage new players into the market by opening up access to 

bank accounts to TPPs for the purpose of consolidating account information and making payments 

(Deloitte, 2016). These TPPs are divided into two types: 

1. Payment Initiation Service Providers (PISPs) 

2. Account Information Service Providers (AISPs) 

 

The providers of AISP and PISP services include a wide spectrum of possible service providers 

including retailers, social media networks, telecommunications, and FinTech- and BigTech 

companies (Accenture, 2016). This research, however, will examine to what level FinTech- and 

BigTech companies can disrupt the banking sector by acting as a third-party provider of either or 

both PISP- and AISP services (Cortet, et al., 2016). In order for these providers to carry out 

financial services, they must hold a license issued by a supervisory in the European Union (Bijlsma, 

et al., 2019). This license does present an entry barrier for TPPs, however, previously these types of 

licenses were held by banks exclusively (Bijlsma, et al., 2019), and the new regulations 

undoubtedly leads to more competition as the bank's monopoly in providing payment initiation 

services and account information services are in effect abolished (European Commission, 2019). 
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3.2.1 Payment Initiation Service Providers 
A PISP is a provider that, by approval from the payer, can initiate the payment on behalf of the 

customer from his or her account, without involving any bank in the transaction (PWC, 2016) 

(figure 2). In these situations, the TPP acts as payment intermediaries through a license, which, 

traditional banks for years have had exclusive rights to (Deloitte, 2016). Meaning the PISP service 

stand between the payer and the payer's online payment account. 

 

 

As an early adopter of digitalization solutions across many aspects, Norway has enjoyed a highly 

efficient market for payment services, providing consumers with cheap and efficient payment 

solutions (Nicolaisen, 2019). DNB launched the app-based payment solution service Vipps, in 2015 

(Ghaderi, 2019). Vipps has increased its ownership base and independence since and is today 

backed by all major Norwegian banks (Norges Bank, 2019). When launched, Vipps was operating 

exclusively in the person-to-person segment of payment services (P2P). Now, the services have 

expanded to offering invoice payments, peer-to-business payments, online payments, and as an 

alternative in several independents’ apps (Deloitte, 2019). Approximately 75 percent of all 

Norwegians are using the application on a frequent basis (Ghaderi, 2020), effectively giving Vipps 

monopoly on mobile payments in Norway. New services and operators are however rapidly 

entering the market and there is uncertainty as to whether Vipps will be able to remain its near-

monopoly position when facing global opponents like Apple, Amazon, and Google (Knudsen, 

2019; Hernæs, 2020). 

 

PSD2 allows merchants to link directly to the customer's bank account, bypassing a series of 

traditional intermediaries aiming to lower costs (World Economic Forum, 2017). For instance, in 

Figure 2 – PISP payment flow 
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online shopping, credit card processing fees have historically raised prices for consumers and taken 

bites of online retailers' margins, creating a strong demand for alternative payment methods (APM) 

(Hernæs, 2016). APMs are defined as a way of paying for goods and services without using cash or 

payment cards (Ppro, 2017). As a result of more FinTech- and BigTech companies entering the 

payment market, recent years have seen an increase in the use of APMs among consumers when 

shopping online (Banking Circle, 2019). Also, with the implementation of PSD2, online merchants 

also have the option of becoming their own payments processor by offering PISP services. By 

allowing merchants to act as a PISP, the consumer can enjoy “one-click”-payment options. In 

addition, collecting payments directly from the customer’s bank accounts will facilitate faster 

payments (Hernæs, 2016). The rise of PISP and APM is predicted to significantly affect banks' 

revenue, and Accenture (2016) found that by 2020 UK banks will lose up to 43 percent of retail 

payment revenues. Overall, this offers significant revenue opportunities for technology giants and 

online businesses. By acting as a PISP, the businesses are enjoying the benefits of removing 

interchange fees, reduced liquidity risks, and potentially enable faster transferring of money 

(BearingPoint, 2018). 

 

3.3.2 Account Information Service Providers  
AISPs are providers that, with consent from the customer, can connect to the customers' bank 

accounts with the intention of retrieving financial information (Figure 3). Before PSD2, consumers 

with accounts with multiple banks needed separately to check his or her holdings with the different 

banks. The AISP can offer direct insight into all products and transactions across banks (Accenture, 

2015). With AISP acting as an aggregator, the same consumer can now see all his or her holdings 

from the same platform, typically presented in a single dashboard for the user. Before PSD2, only 

traditional banks with a banking license holding deposit account were allowed to hold funds on 

behalf of consumers. However, in PSD2 licensed providers referred to as Account Servicing 

Payments Service Providers, are also allowed to hold funds for the customer. 

 

With information on account data from multiple banks, the AISP service can perform collaborative 

analytics, creating new insights that can be used to provide customers with a new look on account 

balance information, categorization of transactions, and budget spending (McKinsey, 2016). This 

information is normally presented in an application on the customer phone, where the account 

information service, can provide the user with a better overview over consumption over time, 
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including all from phone bills, shopping transactions, and restaurant visits. The application can 

further help with budget planning and offer specific solutions to customer needs. Additionally, an 

AISP can calculate how much the person would afford to save every month, and transfer that 

amount into a separate account (Cicero Consulting, 2019). 

 

 

 

Thus, as banks no longer having the sole access to customer data, a lack of control over their 

customers can potentially provide TPPs with ways of establishing in the financial services sector, as 

if the consumer starts to use AISP or PISP services which are not managed by their bank, the bank 

will automatically lose all direct interaction with their customers (Cicero Consulting, 2019).  

 
3.3 Rise of FinTech & BigTech 
Historically, the banking sector has been one of the industry’s most impervious to disruption from 

technology (McKinsey, 2016). However, recent years have seen a rapid increase in technological 

innovation within the financial sector (Chen, 2016). A lot of this is driven by non-bank providers of 

financial service, and both FinTech- and BigTech companies are merging innovative business 

models and technology to disrupt the traditional banking sector (Gulamhuseinwala, et al., 2015). 

Technology has opened the way to a whole new generation of services (Datatilsynet, 2018), and 

traditional banks have been forced to rethink their business model (Rohner, 2016; Shim & Shin, 

2016). The following sections aim to examine to what extent FinTech’s and BigTech’s are acting as 

a threat towards traditional banks. 

 

Figure 3 – AISP information flow 
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3.4.1 FinTech 
FinTech is a term comprised of finance and technology, denotint the use of technology to support, 

improve, and innovate financial services and products (Gai, et al., 2018). The emergence of 

FinTechs offering banking services has broadened the specter of bank competitors. Through 

offering cheaper and more convenient solutions to consumers (Kim, et al., 2016; Kagan, 2019), 

FinTech’s have changed how financial services are structured, provisioned and consumed (World 

Economic Forum, 2017). Furthermore, as the industry rapidly evolves, new operators are also 

entering the market. As the paper seeks to examine consumer's attitudes towards utilizing financial 

services provided by non-banks, the following will not identify individual companies, but rather 

review the industry as a whole and how it serves as a threat to traditional banks. 

 

Traditional banks are tied to a number of procedures and regulations. Compared to FinTechs, the 

culture of most traditional banks is not as entrepreneurial, technologically focused or innovation 

oriented (Bussmann, 2017). For traditional banks, a cultural change means introducing a whole new 

set of beliefs by the top management that might threaten banks’ most precious assets: reputation and 

trust (Bömer & Maxin, 2018). FinTechs do not share the same limitations, enjoying the advantage 

of being less regulated and more flexible to adapt to new situations. Because of this, FinTechs can 

more quickly innovate and they often have less to lose if something unexpected happens (Gomber, 

et al., 2018). Companies operating under the term FinTech are competing with traditional banks on 

various levels. FinTech companies generally challenge a specific product line of banks, such as in 

services of payments, lending, or wealth management (Stulz, 2019), some offers substitute services 

and others are more open to collaborating with banks. 

 

Recent years have seen a huge amount of capital being invested in FinTechs (Kotarba, 2016). The 

year of 2015, while incumbent banks were adjusting to new rules and regulations across the finance 

sector after the financial crisis, the global investment in FinTech companies totaled nearly $20 

billion (Rohner, 2016), indicating the potential of FinTech and the industry’s ability to rapidly form 

partnerships (Vives, 2019). While the optimism for FinTech has been high, banks still have a 

dominant position in the market (Vives, 2019). However, FinTech firms have very much 

contributed to changing the market structure, threatening to become a dominant player within 

financial services. FinTech companies have however in many instances shifted towards 

collaborations with banks, as they struggle with scale and gaining customers (World Economic 

Forum, 2017; Mano & Padilla, 2019). 
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3.4.1.1 Platform-based banking 
With the aim of meeting changing customer demand, FinTech companies are developing products 

based on advanced technology (Frost, et al., 2019). FinTech’s can take more risk than banks and be 

more flexible and faster in their development process (Vives, 2019). Therefore, instead of imitating 

FinTech companies, several banks are leaning towards the platform-based business model. This 

type of business model involves incorporating external products and services from FinTech 

companies into traditional banks' existing portfolio. This model is seen as beneficial for both 

parties. Through this type of cooperation, FinTech companies gain access to a large customer base 

fast and they save money on marketing (Frost, et al., 2019; Vives, 2019). On the other hand, 

traditional banks maintain control, whilst meeting customer needs and offer opportunities to third-

parties (EY, 2018). An example of such a collaboration in the Norwegian bank industry is between 

the Norwegian bank Storebrand and the Swedish FinTech firm Dreams, a saving service (Shifter, 

2018).  

 

3.4.2 BigTech 
BigTechs are large technology companies whose business model is focused on utilizing digital 

technologies. Examples of BigTech`s who in recent years have become active in the segment of 

financial services are; Amazon, Apple, Facebook, and Google in the U.S. and Alibaba in China 

(Frost, et al., 2019). Common for these companies is an established reputation, strong brands, a 

large customer base, considerable earnings, and they all possess a huge amount of customer data 

(Vives, 2019). China has the world’s most profitable BigTechs firms namely, AliPay and WeChat. 

The revenue of these companies was estimated to reach USD 140billion by 2020 (Statista, 2019). 

These platforms have succeeded in addressing the customer in a direct and valuable way and 

continually developing new technologies that differ from what the financial industry has been able 

to offer before (Gomber, et al., 2018). 

 

BigTech companies have for years enjoyed the benefits of owning customer data, and they have 

become experts in exploiting and analyzing digital technologies (Frost, et al., 2019). Further, with 

their experience in utilizing data, BigTechs have enjoyed large profits (Stulz, 2019). Under PSD2, 

companies such as Google and Facebook are allowed to establish themselves as PISP or an AISP 

(Gulamhuseinwala, et al., 2015). Recently, these firms have started to introduce financial services, 

and they can benefit from the asymmetric information-sharing relationship provided by PSD2 

(Browne, 2017). Consumers consenting to a PISP or an AISP service, are automatically giving the 
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provider access to all of their payment data. BigTechs, such as Google, Facebook, and Amazon who 

already have large amounts of data about consumer preferences and habits can easily combine this 

with additional data they obtain through PSD2 to deliver products that traditional banks would 

struggle to imitate (Mano & Padilla, 2019). 

 

Based on large user bases and huge capital resources, BigTechs are recognized as potential threats 

to banks in the space for retail financial services. However, traditional banks can tie products with 

the current accounts of their customers, and this is something BigTechs lack the ability to offer 

unless they enter into deposit-taking. Given the high regulatory burden and the presence of well-

established incumbents, it is unlikely that BigTechs will do that (Moody’s, 2018). Accordingly, 

collaboration is more likely to happen (Moody’s, 2018). Also, traditional banks have a considerably 

better reputation for keeping customer data safe, which again might help reduce the number of 

consumers shifting away from traditional banks. 

  

While both FinTech companies and traditional banks can benefit from platform-based banking, 

BigTechs companies already possess a lot of the factors which FinTech’s take advantage of with the 

new business model. Firstly, the main advantage that BigTechs hold over traditional banks, is their 

ability to exploit existing customer networks (Frost, et al., 2019). Secondly, BigTechs can benefit 

from its large customer base in terms of the network effect. Meaning that the likelihood of 

consumers using a new service provided by a known BigTech is larger than adopting a new service 

provided by a FinTech company that the customer has never heard of before (Rysman, 2009). 

Additionally, the network effect increases in a platform where the customer has their network of 

friends and family (Finextra, 2017). 

 

While Vipps for the moment has the leading position in Norway, BigTech giants such as Facebook, 

Snapchat, and Apple all enjoy the benefit from a large customer base and network advantages. 

Consequently, if these companies choose to launch a financial service offering, they have the 

possibility to achieve a large customer scale fast. Looking at Facebook, the social platform has over 

3,4 million Norwegian users, meaning they are in a good position to challenge the banking sector in 

Norway if they start operating as payment providers in Norway (Hernaes, 2017).   
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3.5 Change in Consumers Preferences 
Historically, consumer preferences in the banking sector have been measured through providing 

quality face-to-face customer experiences and having favourable physical location (PWC, 2018). 

While banks traditionally has been successful in meeting these attributes, the factors for customer 

satisfaction have changed, and challenger banks are slowly attracting customers from banks (Alam, 

2003; Alt, Beck & Smits, 2018). Therefore, as competition increases between the banks and new 

entrants start to compete for the customer’s attention, customer satisfaction in the space of financial 

services will become even more vital (Fisher, 2001; Mohsan, et al., 2011). Change in consumer 

preferences is therefore regarded as the third and last driver for consumers' attitudes towards 

utilizing financial services provided by TPPs. 

3.5.1 The Theory of Technology Acceptance (TAM) 
Most of the literature reviewing the behavior of consumers in adopting digital technology is 

examined upon the technology acceptance model (TAM) (Zhang, et al., 2018; Hu, et al., 2019). The 

TAM model (Davis, 1989) is an information system theory used to predict the acceptance and use 

of a new technology (O’Cass & Fenech, 2003; Keen, et al., 2004). TAM is an extension of the 

theory of reasoned action (TRA), a psychological theory that seeks to explain human behavior 

(King & He, 2006). However, TAM has been found to explain the intention and attitude towards 

using information system better than TRA (Yang, 2005; Stewart & Jürjens, 2018), and TAM was as 

a matter of fact developed with the intention of making up for the defects in the TRA model (Hu, et 

al., 1999; George & Kumar, 2013; Hu, et al., 2019). 

TAM proposes perceived usefulness and perceived ease of use as two main variables found to 

determine a person's attitude toward adopting a new technology. These, in turn, determine their 

intention to use it (Pavlou, 2003; Ha & Stoel, 2009; Lee, et al., 2011; Meyliana, et al., 2019). 

Moreover, previous research has also identified trust and perceived risk (Kesharwani & Sing Bisht, 

2012; Kim, et al., 2016; Safeena et al., 2011; Ryu, 2017), as crucial elements in influencing 

consumers attitudes towards the adoption of digital financial services. 

3.5.1.1 Perceived Usefulness  
Perceived usefulness is described as the extent to which a person believes that using a particular 

system will strengthen his or her job performance (Venkatesh & Davis, 2000), in this context 

translated into whether or not someone perceives the technology in question to be useful for they 

want to do. Then, if an individual finds usefulness in a new technology, the user will have a positive 
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attitude towards it (Jiwasiddi, et al., 2019). In this study, perceived usefulness refers to the degree to 

which an individual would find sharing their payment data with TPPs, for the reward of receiving 

tailored financial services, to be useful. Perceived usefulness is found to have a significant impact 

on consumers' attitudes and intentions to adopt an innovation (Alwi, et al., 2019). Several studies 

concerning the adoption of information technology have found that when a user feels usefulness 

through various factors, this can have a positive effect on the intention to utilize the service 

(Bhattacherjee & Sanford, 2006; Howcroft, et al., 2002). 

 

As discussed in previous Chapters, recent years have seen a power shift in the financial services 

sector from banks to the consumer. Consumers no longer value a one-size-fits-all approach and the 

increasing providers of digital services, have led to an easier switch to the solutions that suit each 

consumer best (Vives, 2019). Advanced technology is constantly striving to modernize the 

traditional banking sector and provide consumers with services that present more convenience 

(Agarwal, et al., 2009). The implementation of PSD2 has given rise to new services, such as AISP 

services providing the consumer with insights into their own spending habits and offering guidance 

on budgeting and saving. This type of service was found to be attractive among young consumers in 

a research conducted among 800 people in the UK (Accenture, 2016). However, while consumers 

find the concept of receiving tailored financial services useful, most consumers would like their 

bank to provide them with this type of service (Jai & King, 2016; Van der Cruijsen & Diepstraten 

2017; Bijlsma et al., 2020). This is mainly because they perceive banks as more trustworthy (Arctic 

Securities Research, 2019). 

 

Research regarding the sharing of payment data shows that the level skepticism among consumers 

in general is high (Bansal, et al., 2016). The various benefits and risks of releasing personal 

information are regarded as evident factors for consumers in feeding this skepticism (Jai, et al., 

2013; Jai & King, 2016). Van der Cruijsen (2020) found that attitudes towards sharing payments 

data depend on the purpose of the data use, and who uses the data. Regarding who uses the data, 

Van der Cruijsen & Diepstraten (2017) found that consumers are more willing to give permission to 

their own bank than to a newcomer, as many hold a strong relationship with their bank. This is 

further in line with research conducted by Van Esterik-Plasmeijer & Van Raaij (2014) who also 

argued that consumers are more likely to adopt AISP and PISP services provided by their own bank 

than newcomers. A possible explanation for this is that consumer has a desire to continuing their 
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relationships with their bank, both because they remain higher trust in their bank than newcomers, 

and in order to get better terms on future bank services (Norges Bank, 2019).  

 

When observing consumer attitudes towards technology, age has tended to be a differentiating 

factor (Jai & King, 2016). While most consumers are hesitant sharing their payments data with 

other than their own bank, Bijlsma et al., (2020) found that people under the age of 34 are the most 

positive to sharing payments data with other providers than their own bank, in particular with 

BigTechs and online stores. This is further in line with research conducted by Cicero Consulting 

(2019), which found that 46% between the ages of 18 and 39 are willing to share information about 

their consumption patterns to TPPs in order to get better services. Overall, several studies have 

found that the younger generation is more open to sharing their personal information (Mesch, 2012; 

Taraszow et al., 2010).   

 

Driven by the convenience of digital solution, consumer preferences are more and more driven 

towards easier solutions (Cortet, et al., 2016). AISP services can also provide the convenience of 

keeping track of all accounts from various banks in one application. This initiative is believed to 

give additional value, as it will provide the user with a clearer overview of all their accounts and 

spendings. This is supported by research conducted by Accenture (2016) which found that 

individuals holding accounts in several banks would be interested in such an application. This was 

fund to be particularly true for consumers aged between 55 and 64, as these prone to having 

accounts with several banks. Furthermore, Arctic Securities found in their research that 51 percent 

would be interested in a service that offers one log-in across banks. The study found consumers are 

mostly trusting their bank to issue this type of service, followed by Vipps (Arctic Securities 

Research, 2019). Additionally, given that Norwegians have relationships with 1.9 banks, it is not 

surprising that Cicero Consulting (2019) found that most Norwegians do not find the point in 

keeping track of accounts in one place. 

 

In light of the findings, the following additional hypotheses are developed: 

 

H: “Consumers are more likely to provide banks with access to their payments data than TPPs” 

H: “Men and young consumers are more willing to share their payment data” 

H: “Men are more inclined to use AISP services than women” 
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3.5.1.2 Perceived Ease of Use  
The second main variable in the TAM model is the perceived ease of use, which is defined as the 

extent to which a person believes that using a specific system will be free of effort (Hu, et al., 

2019). Jiwasiddi et al. (2019) argue that when a new technology is perceived by users to be easy to 

utilize and demands less time, then the new technology is more likely to be accepted by the user. In 

this paper, perceived ease of use refers to the degree to which an individual perceives online 

payment methods provided by a third party to be easy and convenient in daily life. Studies within 

the adoption of digital banking solutions argue that perceived ease of use can have a positive impact 

on users’ intentions to utilize the product (Okumus & Bilgihan, 2015). If a user finds a financial 

service to be convenient, user-friendly, and easy to operate, then the user is more likely to adopt the 

service (Zhang, et al., 2018). If the user has any prior experience with the service provider, it is 

found that the consumers are more likely to utilize other services from the company (Safeena et al., 

2011). 

 

While PISP services are affecting several areas of the payment segment of the financial services 

industry, this study seeks to review consumer's attitudes towards PISP services in an online 

payment situation. The number of consumers shopping online is constantly increasing, and recent 

years have seen a number of new payment methods emerging (Deloitte, 2016). However, research 

reveals that 86 percent of Norwegians still like to enter their payment card when shopping online, 

and out of those 86 percent, 44 percent specifies safety as the main motive for this (Nets, 2019). 

Furthermore, when Accenture (2016) asked consumers which provider they would trust to initiate a 

payment on their behalf, it was clear that consumers mainly find providers which they associate 

with payments, such as their bank, more trusting in this respect. This is consistent with Van der 

Cruijsen (2020) who argues that consumers are more positive to digital services offered by their 

own bank.  

 

In 2019, Nets conducted research among Norwegians about their habits in online payment 

situations. In the research, it was found that when shopping online, 58 percent were interested in 

avoiding having to re-enter their card information. This was especially true for consumers aged 

between 25–34, as in this group 70 percent wanted to avoid this re-entering card number. These 

findings are supported by previous research which suggests that consumers in the younger age 
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groups demand applications that provide them with convenience and is less time consuming (Lee, 

2009; Ryu, 2017). These can serve as a further explanation of the popularity of Vipps among the 

younger generation in Norway (Nets, 2019), as Vipps provides for convenience, is less time 

consuming, and removes the need for re-entering payment card details for every purchase. 

 

As mentioned in section 3.2.1, PSD2 allows online merchants to link up directly with the customer's 

bank account, and become their own payments processor as a PISP. While the consumer is skeptical 

towards sharing payment data with other providers than their bank, prior research reveals that 

consumers are likely to disclose their personal information to get memberships in a loyalty program 

(Earp & Baumer, 2003) or to gain discounts (White, 2004). This is further supported by research 

conducted by Nets in 2020, which found that consumers are found to be more willing to give away 

personal data if they trust the company and can see the personal advantages of giving data. Younger 

generations are especially more comfortable with how companies are managing their information. 

Young consumers want to feel that they are seen, remembered and offered relevant 

recommendations, and are willing to share their information to receive customized services and 

discounts (Nets, 2020). 

 

In research conducted by EY (2019a) it was found that consumers without university degrees are 

more reluctant to adopt digital financial services. This is further supported by, Bijlsma, et al (2019) 

which found that users with high educational background and especially males seem to be more 

positive towards digital payment innovations. Existing research have also found consumers with a 

higher income level, and consumers with higher education to be more positive towards payment 

services provided by TPPs (Kosse, 2014; Bijlsma, et al., 2019) 

 

Overall, this leads to the following hypotheses: 

 

H: “Men, young consumers, consumers with higher income and consumers with higher education 

are more likely to use PISP services” 

H: “Consumers are likely to use solutions which provide them with a membership in a loyalty 

program or give them discount” 
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3.5.1.3 Trust  
Trust is one of the most effective tools for reducing uncertainty and risks, according to Pavlo 

(2003). In the financial services sector, trust is considered as a vital factor for attracting users to a 

service (Damghanian, et al., 2016; Malaquias & Hwang, 2016). In this study, trust refers to what 

degree consumers find financial services given by non-banks to be low-risk, safe, and reliable. 

Availability, accountability, and privacy are all factors that determine trust in a new service 

provider (Vance, et al., 2008; Stewart & Jürjens, 2018). In order for a PISP and AISP providers to 

be able to build a strong relationship with the customer, it is imperative that they present themselves 

as trustworthy service (Koksal, 2016; Stewart & Jürjens, 2018). Especially, as these services ask for 

access to the customer payment data, the role of trust is considered critical for success (Hu, et al., 

2019). Trust is key when operating with sensitive banking information, according to a study 

conducted by Accenture (2016). 

 

When studying consumers attitudes towards AISP and PISP services, 70% declared that they would 

not trust a third-party to the same degree as an established bank in handling their finances. This is 

consistent with findings from research conducted by Cicero Consulting (2019) about the changing 

Norwegian banking industry. Here it was found that only 2% of Norwegians use independent 

FinTech apps to control their personal finance, while 46% of Norwegians prefer their traditional 

bank to provide them with digital services. This indicates that Norwegians hold strong trust in their 

banks, making it difficult for newcomers to establish themselves in the market. 

 
While non-banks are less experienced in handling of customer data, traditional banks have good and 

long experience with this type of data. However, as an effect of their large customer base, BigTechs 

possess a vast amount of customer data and they are experts in exploiting this (Bijlsma, et al., 

2020). Moreover, most Norwegians are already frequent users of services provided by some of the 

largest BigTech companies or are in some way or another connected to them (Jai & King, 2016). 

Consequently, it would be more convenient for a customer to be able to perform their banking 

services in an application they already use (Stulz, 2019). 

 

Consumers who are generally comfortable with and competent in using new technology, are also 

found to be more willing to use financial services delivered by BigTechs (EY, 2019a). This is also 

true for younger consumers (Howcroft, et al., 2002). In a survey conducted by Bain & Company 

and Research Now (2017), it was found great willingness for utilizing financial services from 
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technology firms among Indian, Chinese, and US respondents. However, the reason for these results 

can be due to time-consuming bank branches. By contrast, where banks have digitalized and 

automated most routine transactions, as in Norway, consumers are less open for financial services 

from BigTechs (Hernæs, 2020)). This is consistent with research about financial trends in Norway 

which found that merely 10% would utilize Google, Apple, Facebook, or Amazon for financial 

services (Finans Norge, 2018). However, 14% stated that they would choose Vipps as their 

provider, which further indicates Vipps’ strong position in the Norwegian financial services sector, 

and perhaps suggesting the company is in a good position to attract customers from established 

banks 

 

Overall, the literature presented clearly shows skepticism in the Norwegian financial services 

market regarding BigTechs as TPPs. On the back of this, the following hypotheses was constructed. 

 

H: “Consumers have higher trust in banks than TPPs” 

H: “Financial services provided by BigTechs have a higher potential than financial services 

provided by FinTech companies” 

 

3.5.1.4 Perceived Risk  
Combined, the dimensions of perceived usefulness and perceived ease of use in the TAM 

framework, in addition to the trust element seem to explain a notable amount of user’s attitudes 

towards digital services. However, the literature suggests it would be useful to examine the factors 

driving consumer attitudes towards TPPs also in the context of perceived risk (Hu, et al., 1999; 

Forsythe & Shi 2003; King & He, 2006). In this study, perceived risk is seen as to which extent 

consumers view TPPs services as unreliable and unpredictable, and is furthermore seen as a factor 

feeding into the level of trust towards TPP, discussed in Chapter 3.5.1.3. Perceived risk is defined 

as the uncertainty that an individual encounter during a decision making (Huei, et al., 2018). 

Previous studies argue that perceived risk build a negative impact on attitude and intention towards 

adoption (Dinev, et al., 2008; Lee, 2012). Moreover, the lack of awareness often entails a degree of 

risk due to the unknown elements it brings (Laforet & Li, 2005). This can further explain why most 

consumers would utilize PISP and AISP services given by their own bank. 
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Murray (1991) defines perceived risk as to the uncertainty of potential bad and unpredicted 

outcomes. In the context of banking, financial risk (Kuisma, et al., 2007; Lee, 2009), privacy and 

security risk (Littler & Melanthiou, 2006; Acquisti et al., 2013; Huei, et al., 2018) are all factors 

which negatively can change a person perception of financial solutions delivered by a non-bank. 

Financial risk refers to the potential for monetary loss, which more consumers believe are possible 

when conducting digital banking (Kuisma, et al., 2007). Further, due to the request of sharing data 

with third-party providers (Mano & Padilla, 2019), security and privacy are both found to play a 

crucial role in motivating consumers to use financial services delivered by TPPs (Zhang, et al., 

2018). Lee (2009) argues the potential risk of security and privacy breaches have notable impacts 

on users’ attitudes towards the adoption of digital services. Moreover, in research conducted by 

Accenture (2016), 94% of the respondents underlined that security is the factor they value most 

when considering utilizing any new payment service. 

 

Based on the supporting evidence above, the hypothesis is constructed as follows: 

 

H: “Perceived risk has a negative effect on consumers’ attitude towards TPPs” 

 

3.6 Incompleteness of Existing Work  
Existing literature consists of numerous papers within the field of the changing banking sector, and 

how the implementation of PSD2 is threatening the established position of traditional banks. 

However, to date, no paper has examined the Norwegian market in-depth, with the aim of 

establishing how the consumers perceive financial solutions provided by non-banks. Using the 

vignette technique in a survey on examining consumer's preferences, Bijlsma, et al., (2019) 

investigated to what extent consumers in the Netherlands are interested in the adoption of the two 

new payment services; PISP and AISP. The findings were measured using discrete regression 

analysis. Van der Cruijsen (2020) also examines Dutch consumers’ attitudes towards payment data 

sharing, also using regression analysis.  

 

Both papers reveal a general skepticism among consumers towards financial solutions delivered by 

non-banks. The trust element, in terms of keeping consumers' payment data safe, was in both papers 

found to be a crucial factor in consumers’ willingness to adopt PISP or AISP services.  
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While Bijlsma, et al., (2019) found that the biggest obstacle for TPPs is the lack of trust, findings 

from Van der Cruijsen (2020) implied that consumers’ willingness to provide non-banks consent to 

access their payment data is highly context-dependent. Bijlsma, et al., (2019) concluded that the 

implementation of PSD2 will increase the competition in the retail payments market, however, 

traditional banks still have a strong position. 

 

PSD2 is a fairly new initiative, and for many consumers, the concept is unknown (Arctic Securities 

Research, 2019). Similar to the Dutch population, however, Norwegians are regarded as highly 

digitally aware and competent (Finans Norge, 2016). It is therefore seen as interesting to study 

consumer's attitudes towards more digital solutions in the traditional banking environment. Existing 

literature lacks a thorough consideration of perceived risk, which is regarded as crucial to determine 

when examining attitudes towards financial solutions provided by non-banks (Hu, et al., 1999; 

Forsythe & Shi 2003; King & He, 2006). 

 

3.7 Chapter reflections 
Chapter 3 has explained the drivers behind the likelihood of TPPs establishing in the financial 

services sector in Norway as described in section 1.3. Furthermore, the framework defines 

consumers’ attitudes towards utilizing financial services provided by TPPs, as a function of the 

level of trust and the demographic factors gender, age, education, and income. Figure 1 illustrates a 

conceptual framework which is based on the findings from the literature. 

 

Based on a thorough investigation of existing literature on the field, eight sub-hypotheses were 

formulated in order to test the main hypotheses H1and H2, as presented below. These will further 

be addressed in chapter Five reviewing the discussion, in compliance with the findings from chapter 

Four. 

 
 
 
 
 
 
 
 
 



36 
 

 

 
 
 
Demographics 
H1: “Consumers’ attitudes towards TPPs are highly influenced by the demographics gender, 
age, education and income” 
 
H1a: “Men and young consumers are more willing to share their payment data” 
H1b: “Men, young consumers, consumers with higher income and consumers with higher 
education are more likely to use PISP services” 
H1c: “Young consumers are more positive towards AISP services” 
  
Trust 
H2: “The choice of financial services provider is highly influenced by the level of trust” 
 
H2a: “Consumers are more likely to provide banks with access to their payments data than TPPs” 
H2b: “Consumers are likely to use solutions which provide them with a membership in a loyalty 
program or give them discount” 
H2c: “Consumers have higher trust in banks than TPPs” 
H2d: Financial services provided by BigTechs have a higher potential than financial services 
provided by FinTech companies 
H2e: Perceived risk has a negative effect on consumers attitude towards TPPs 
  

Table 1 - Hypotheses 

Figure 1 - Conceptual framework for Hypotheses 
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Chapter Four - Findings 
4.1 Aim of Chapter 
This chapter reviews the primary data retrieved from the survey. Section 4.2 presents the results of 

specific interest in tables and through brief explanations. This will be done in the same order as the 

questions are presented in the survey. The results in full are found in appendix 2. Where 

appropriate, relationships between different demographic variables will be examined in order to 

investigate the true drivers behind consumers’ willingness to utilize TPPs. Overall, this chapter 

aims to increase the understanding of Norwegians perception of financial solutions provided by 

non-banks. Section 4.3 presents a demographic overview of the participants.  

 

4.2 Survey Findings 
Section 2 of the survey aimed to examine Norwegians attitudes towards financial solutions provided 

by non-banks. The questions consisted of statements measured on the Likert scale, in addition to 

multiple-choice questions.  

 

4.2.1 Perceived Usefulness, Questions 5-8 
Questions 5 to 8 aimed to measure consumer attitudes towards sharing payment data with non-

banks, with the intention of receiving tailored financial services.  

 

Questions 5 and 6 both examines to what degree the participants are willing to give consent to 

different financial services providers (Banks, Vipps, FinTech- and BigTech companies) to access 

their payment accounts, in exchange for receiving customized financial advice. Question 5 

addressed whether consumers would grant this type of access in order for a provider to send them 

an overview of spending habits and budget advice, while Question 6 asked to what degree 

consumers wanted to get a notice when they have little or no money at the end of the month and 

then get sent saving tips. The intention was for question 6 to appear more intrusive in nature, which 

was to some extent reflected in the data, as participants, in general, replied more negatively to 

Question 6. 

 

The demographic distribution of replies was very similar between Questions 5 and 6, allowing for 

the same conclusions to be drawn from both questions. As Question 6 provides for higher diversity 

in answers, the paper will in the following focus its analysis on this question.  
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Figure 4 shows how overall the participants are more positive towards banks, as 66 percent of the 

respondents either “Agree” or “Strongly agree” to allowing bank access to their payment account in 

exchange for financial services. The data furthermore suggest people perceive Vipps as a more 

serious provider of financial services than FinTech- and BigTech companies. 

 

 

 

 

 

 

 

 

 

 

Figure 5 shows the participant's openness towards Vipps and illustrates that respondents below the 

age of 36 are more positive toward granting access to Vipps in exchange for financial services than 

consumers above 46. Figure 7 shows that the same is true for the monthly income group below 

NOK 40,000, compared to the income group above NOK 40,000.  

 

 

 

 

 

 

 

 

Figure 4 - Question 6abcd 

Figure 5 - Question 6b age Figure 6 - Question 6b age, 
income adjusted 
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Knowing the overrepresentation of young people in the lower income groups, and of older people in 

higher income groups, Figures 6 and 8 attempts to correct for this. Figure 6 looks only at 

participants with monthly income between NOK 20,000 and NOK 60,000, removing the extremities 

(less than 20,00 and more than 60,000). The aim of this is to isolate age as a factor finding the 

marginal contribution of this variable. Figure 6 shows there are still considerable differences in 

replies between the age groups, with young people more positively minded towards the statement. 

Figure 8 shows the answers from the two same income groups as for figure 7, within the age group 

26 to 55, removing the extremities (16-25 and 56+). Within this selection of participants, there are 

still visible differences between the two income groups, although they seem to have diminished 

slightly. For example, for all participants, 31 percent (figure 7) with monthly income above NOK 

40,000 “Agree” or “Strongly agree” with allowing Vipps access to their payment account, against 

45 percent (figure 8) of participants aged 26-55. Overall, figures 5 to 8 suggest both age and income 

shape consumers' attitudes towards utilizing Vipps as a TPP, with age a more prominent factor 

amongst the participants of the survey.  

 

Looking at participants'openness towards allowing FinTech- and BigTech companies access to their 

payment accounts, 25 percent of male participants “Agree” to allowing FinTech companies access, 

while 16 percent for BigTech companies. The woman share is 9 percent for both questions, 

suggesting males are more open towards utilizing financial services from both FinTech and 

BigTech companies than females. Figure 9 shows how participants aged 16 to 35 are more open 

towards sharing financial information with FinTech companies in exchange for financial services 

than participants aged 46+. This also applies when adjusting for income, although with smaller 

differences between the age groups. The distribution between the income groups is shown in figure 

Figure 7 - Question 6b income Figure 8 - Question 6b income, 
age adjusted 
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10, depicting how the lower income groups are more agreeing to FinTech companies. Figure 11 

shows the distribution between the monthly  income groups below and above NOK 40,000, 

adjusted for age (excluding age groups 16 to 25 and 56+). This figure suggests age as a far more 

influential factor in driving attitude towards FinTech companies as financial service providers, as 

20 percent of participants with a monthly income in excess of NOK 40,000 in the age group 26-55 

agree to the statement, against 19 percent with monthly income below NOK 40,000. 

 

Much of the same effects are found when looking at the data concerning BigTech companies. Here 

age is strongly negatively correlated to the participant's attitude towards BigTech companies as a 

financial services provider, also when income is adjusted. Furthermore, participants with lower 

income tend to be more in agreement with the statement in Question 6d. Interestingly enough, this 

is also true when age adjusted, as shown in Figures 12 and 13. This promotes income as a 

meaningful factor in shaping consumers views toward BigTech companies as TPPs, as opposed to 

what the data suggests for FinTech companies. This indicates that while the overall perception of 

FinTech and BigTech as financial services providers are not very different, there are large 

differences between the various demographics in the perception of the two.  

Figure 9 - Question 6c age Figure 10 - Question 6c income Figure 11 - Question 6c income, 
age adjusted 
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Questions 7 and 8 aimed to measure to what extent consumers would be interested in receiving a 

full financial overview of all their accounts in one place. Question 8 asked if the participant has 

accounts with multiple banks, with 49 percent replying “Yes”. Of these, 75 percent “Agree” or 

“Strongly agree” that it would be useful to keep track of all accounts in one place. People with a 

high level of income are more inclined to keep accounts with more than one bank, according to the 

survey. In the income group NOK 60,000+, 70 percent answered ´yes´ to Question 8, versus 44 

percent of participants with income below NOK 60,000 

 

The data suggests young people are more open towards such a service, as shown in Figure 14, 

showing the replies to Question 8, from the 53 participants with accounts in several banks. Figure 

15 shows the responses separated by income, and how respondents with monthly income below 

NOK 40,000 are more in agreement with the statement in the question. When adjusting the replies 

by age and income for income and age effects, this does not leave enough replies for analysis 

purposes, since the replies only include the 49 percent stating they keep accounts with several 

banks. 

 

 

 

 

 

Figure 12 - Question 6d income Figure 13 - Question 6d income, 
age adjusted 
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4.2.2 Perceived Ease of Use, Questions 9-11 
Questions 9 to 11 aimed to measure consumer attitudes towards utilizing payment methods 

provided by TPPs, in different online payment situations.  

 

Firstly, in order to gather an overview of which online payment solutions the respondents prefer, 

question 10 examined the regularity of various payment solutions (payment card, FinTech options, 

and Vipps). Payment card is clearly the participant's preferred solution, as shown in Figure 16. 

Vipps is more popular than FinTech amongst the participants. This is in line with what previously 

has been found in the data, however, given how positive the respondents have been towards Vipps 

in previous questions, one would perhaps expect the share using Vipps on a frequent basis for 

online purchases to be higher. A possible explanation is that Vipps is not very widespread among 

online stores (see section). As shown in Figure 17 FinTech is a more prominent alternative amongst 

women. 

 

 

 

 

 

 

 

Figure 15 - Question 8 income 

 

Figure 14 - Question 8 age 

Figure 16 - Question 9abc 
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Questions 10 and 11 are formulated as scenarios, intended for revealing to what extent the 

participants will allow various non-bank providers access to connect to their bank account, in order 

to facilitate faster and easier payment processes by eliminating the need to re-enter card details for 

every purchase. Question 10 was exemplified by purchase at a webshop frequently visited by the 

participant, while question 11 referred to a web-shop totally new to the participant, making the 

distinction between regular and first-time purchases and what this entails in terms of the trust. 

Furthermore, many webshops offer loyalty programs or give discounts to returning customers, 

which also may serve as a factor in attracting customers to inhouse payment solutions. 

 

Figure 18 displays the share of participants answering “Agree” or “Strongly agree” to the 

statements in Questions 10 and 11. The respondents are more open towards disclosing financial 

information with TPPs if it is through a regularly visited web-shop than a web-shop visited for the 

first time, promoting trust as an important factor in shaping attitude towards TPPs. The data 

indicates there is a more positive attitude towards FinTech than BigTech companies as financial 

services providers. A slightly higher share of participants are positive towards FinTech based 

payment solutions than the ones offered through webshops, however, the data also shows that a 

higher share of participants “Disagree” or “Strongly disagree” to allowing FinTech companies to 

connect to their bank than payment solutions provided by a webshop. 

Figure 17 - Question 9b gender 
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As depicted in figure 19, showing the share of women and men agreeing/strongly agreeing to the 

statements in Question 10 and 11, the data suggests men are more than woman open to sharing 

financial information with both FinTech and BigTech companies, as well as the inhouse payment 

solutions of the webshops they visit. This stand in somewhat contrasts to what Question 10b 

revealed, that women use FinTech solution for payment services online more frequently.  

 

 

The big differences between the age groups 16 to 35 and 46+ in how they perceive payment 

solutions provided by TPPs are displayed in Figure 20, showing participants agreeing or strongly 

agreeing to the statements in the questions. The results firmly indicate young people are more 

inclined to utilize payment solutions from TPPs than older people. In particular, the results show 

how older people are skeptical about sharing their payment data with BigTech companies. All the 

effects described still persist, just as strongly, when adjusting for income. 

 

Figure 19 - Question 10abc & 11abc gender 

Figure 18 - Question 10abc & 11abc 
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Figure 21 shows that respondents with monthly income above NOK 40,000 are more skeptical 

towards sharing financial information with TPPs, whether it be FinTech, BigTech or payment 

solutions provided by webshops, than participants with lower than NOK 40,000 per month. When 

looking at the results adjusted for age (figure 27), they indicate that age is a more prominent factor 

than income in shaping consumer attitudes towards payment solutions provided by FinTech 

companies and webshops. For BigTech companies as payment solution providers, large differences 

in consumer attitude between income groups persist. 

 

 

 

 

 

 

 

 

 

Figure 20 - Question 10abc & 11abc age 

Figure 21 - Question 10abc and 11abc income 

Figure 22 - Question 10abc & 11abc income, 
age adjusted 
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4.2.3 Trust, Questions 12-13 
The last section of the questionnaire aimed to measure to what degree consumers trust TPPs, and if 

they consider financial solutions provided by other than their bank as risky. 64 percent of the 

respondents do not trust a TPP as much as a bank with their financial data, as asked in question 12. 

18 percent trust TPPs as much as a bank in keeping secure their personal financial data, while the 

remaining 17 percent answered “I don’t know” to the question. There are large differences between 

the age groups in terms of trusting TPPs with financial data, as shown in Figure 23, as only 4 

percent of participants aged 46+ stating they trust a TPP as much as a bank with financial data. 

These differences are still present when adjusting for income.   

 

Similarly, to the differences between the age groups, there are variances between the different 

income groups, as shown in Figure 24, as the higher income group are less trusting of TPPs in 

handling their financial information. This is also true when adjusting for age effects. 

 

In question 13 the participants were asked to what degree they believe banks, FinTech- and 

BigTech companies keep their personal information safe. Overall, the participants are very trusting 

towards banks, as 93 percent either “Agree” or “Strongly agree” that a bank would keep their data 

safe. 44 percent believed the same for a FinTech company, while 22 percent for BigTech 

companies. In question 13a, addressing banks, 35 percent of participants in the age group 56+ 

answers “Strongly agree”. Perhaps indicating that this age group is more distrusting towards banks 

in terms of keeping personal data safe, as 60 percent in the age group, 16 to 55 answered the same, 

with no material differences within this age bracket.  

 

Figure 24 - Question 12 income Figure 23 - Question 12 age 
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Figures 25-27 shows that the skepticism towards FinTech and keeping personal information safe is 

growing with both age and income. Regarding income, however, this effect weakens considerably 

when adjusting for the uneven distribution of age and income between the participants (Figure 27). 

 

 

 

 

 

 

 

 

 

 

 

 

 

When analyzing the results from Question 13c, the same relationships are found, with a growing 

level of distrust with age and income in BigTechs keeping personal information safe, and the latter 

relationship diminishing when adjusting for age effects.  

 

 

 

 

 

Figure 25 - Question 13b age 

Figure 26 - Question 13b income Figure 27 - Question 13b income, 
age adjusted 



48 
 

4.2.4 Perceived Risk, Questions 14-15 
The last two questions in the survey aimed to measure consumers' perception of risk with non-bank 

services. In question 14, 47 percent either “agree” or “strongly agree” that financial services 

delivered by other than banks are perceived as somewhat risky. Figure 28 shows that the combined 

age groups 16 to 35 are more in opposition to the statement than participants aged 46+.  

 

 

69 percent of participants agree/strongly agree with the statement in Question 15, stating banks are 

more careful with private info than non-bank providers of financial services. 15 percent of men 

disagree or strongly disagree with the statement, against 4 percent of women. Figures 29 and 30 

show that there seems to be a far weaker trend in direction of increasing mistrust of TPPs with age 

than for a similar question in the survey. The same is seen for the relationship between higher 

income and distrust towards TPPs. 

 
 

 

 

 

 

Figure 28 - Question 14 age 

Figure 29 - Question 15 age Figure 30 - Question 15 income 
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4.3 Demographic Characteristics 
Section 1 of the survey, consisting of Questions 1 to 4, maps out the demographic distribution of the 

participants based on their gender, age, education- and income level. This section highlights 

specific elements of the demographic data that is of interest for further findings. 

 

A total of 109 responses were collected from the questionnaire. 57 (52%) are female, while 52 

(48%) of respondents are male. The age distribution is shown in figure 1, Figure 3 shows the NOK 

monthly income distribution. Figure 2 shows the various education levels of the respondents. 

Noting the strong overweight of participants with higher education levels, as well as the similarity 

in answers between the categories, the paper will not investigate this demographic variable. The 

paper is not able to draw conclusions from the data obtained in the survey, therefore the education 

variable is deemed unfit for further analysis. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Figure 31 - Age Figure 33 - Income Figure 32 - Education 
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4.3.1 Correlation between demographics 
Various characteristics of the demographic distribution have implications for further analysis of the 

results and the conclusions drawn from the data, as the findings show a positive correlation between 

certain variables. Measuring consumers attitude towards TPPs based on either of these variables 

will become more difficult as they move in unison, and can lead to the omitted-variable-bias 

(Howland, 2006). This will further be elaborated on in Chapter 6.3 Limitations & Further Research.  

 

Figure 34 shows a strong positive correlation in the data between age and income. Since there is a 

high number of participants in the age group 56+ (34%) compared to the other age groups, the 

demographic distribution of participants creates an extreme overrepresentation of 56+ year olds in 

the group of participants with monthly income over NOK 60,000, as depicted in figure 5. This 

needs to be treated carefully for analysis purposes. 

 

 

 

 

 

 

Figure 34 - Age/income relationship 

Figure 35 - Income/age relationship 
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The income distribution between the genders is showing that male participants on average have a 

higher income than females (Figure 36). This also makes men overrepresented in the higher income 

categories, with women conversely making up a higher share in the lower income categories 

(Figure 37). Further, the distributions of gender between the participants are evenly distributed 

when looking at the different age groups.  

 

. 

 

 

 

 

 

 

 

 
4.3 Summary of Chapter 
Throughout this chapter, the findings from the questionnaire have been presented, through tables, 

pie charts, and descriptions. Overall, regarding perceptions of financial solutions delivered by 

FinTech and BigTech providers, participants show a general skepticism, though the result suggests 

that the younger generation, and participants with an education level of master or more and monthly 

earnings below 40,000, are more open to these providers. However, the findings also insinuate that 

consumers to a larger extent would utilize services delivered by a FinTech provider, than a BigTech 

provider. Additionally, findings from questions 11 and 12 showed that while the participants are 

somewhat reluctant to allow non-banks access to their payment account, this view changes when 

there is an option of receiving benefits when paying. Lastly, the findings indicate that consumers 

hold strong trust in their bank, and regard non-banks as risky places to manage their finances. The 

following chapter seeks to discuss the various findings, in regards to the hypotheses presented in 

chapter 1.3. 

 

 

 

 

 

Figure 36 - Gender/income relationship 
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Chapter Five - Discussion  

5.1 Aim of Chapter  

Chapter Five will discuss the findings from the survey, as presented in Chapter Four, in light of the 

secondary data reviewed in Chapter Three. Sub-Hypotheses H1a-b, H2a-e, and H3 a-b, as 

formulated in Chapter Three, will form the base for the discussion, and the section aims to 

determine if the hypotheses are supported by the findings. 

 

5.2 Discussion of the hypothesis  

5.2.1 Perceived Usefulness  

Part 2.1 of the questionnaire, Perceived Usefulness, aimed to measure consumer attitudes towards 

sharing payment data with non-banks, with the purpose of receiving tailored financial services. The 

following three hypotheses were developed for testing existing literature towards primary findings. 

 

H2a: “Consumers are more likely to provide banks with access to their payment data than TPPs” 

 

The hypothesis is consistent with findings from the survey, as the data clearly shows the 

participants have higher acceptance towards sharing payment data with banks rather than TPPs. 

This is also consistent with existing literature on the subject, arguing consumers prefer receiving 

tailored financial services from banks and are hesitant to adopt financial services provided by non-

banks (Van Esterik-Plasmeijer & Van Raaij, 2014; Jai & King, 2016; Van der Cruijsen & 

Diepstraten 2017; Bijlsma et al., 2020). Vipps showed higher levels of acceptance from the 

participants than FinTech- and BigTech companies, compatible with research conducted by Van 

Esterik-Plasmeijer and Van Raaij (2014), arguing consumers are more likely to adopt AISP and 

PISP services if provided by a bank. Trust is an important factor for consumers when choosing 

financial services provider (Damghanian, et al., 2016; Malaquias & Hwang, 2016), and many hold 

strong relationships with their bank (Bijlsma et al., 2020). 

Van der Cruijsen (2020) argues that attitudes towards sharing payment data depend on the purpose, 

which is supported by the findings from the survey. Participants are more negative towards 

allowing any provider insight into their payment account when the intention for sending saving tips, 

than when the intention is providing budget advice. As the former requires a higher degree of 

analysis of the consumers' data than the latter, this result indicates that attitudes towards sharing 
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financial information are not only shaped by who is receiving the information, but also what the 

intention of the receiver is. 

H1a: “Men and young consumers are more willing to share their payment data” 

Consistent with what Jai & King (2016) argued, the findings from the questionnaire suggest age is 

an important factor in shaping consumers' attitudes towards TPPs, as young people are more open 

towards sharing payment data, regardless of the provider. Mesch (2012), Taraszow et al. (2010) and 

Bijlsma et al. (2020) all argued that the younger generation is more open to sharing personal info 

with non-banks, and the findings are persistent with this, as the level of agreement with the 

statements in Question 5bcd and 6bcd is higher for young people. This is according to Cortet et al. 

(2016) driven by the fact that young consumers value highly the convenience of digital solutions. 

According to Nets (2020), young people want to be recognized, remembered and offered relevant 

recommendations 

 

Regarding gender, the findings support the hypothesis, suggesting men are more open towards 

sharing their payment data, than females. This is further consistent with existing findings (Bijlsma 

et al., 2020). The findings further showed that this is true for both financial solutions provided by 

FinTech- and BigTech companies.  

H1c: “Younger consumers are more positive towards AISP services” 

Questions 8 and 9 measures to what extent consumers with accounts in multiple banks would utilize 

a service allowing for obtaining an overview of all accounts. The findings show that of the 

participants in the survey, 49 percent have accounts in more than one bank. From these, 75 percent 

agreed/strongly agreed that it would be useful to keep track of all accounts in one place, and from 

this groups, it was found that 70 percent of participants aged between 16 to 35 “strongly agree” 

with that, it would be useful to keep track of all account in one place. The hypotheses are therefore 

found consistent with findings. Hypothesis 1c is also supported by research conducted by Accenture 

(2016), which found that individuals holding accounts in several banks would be interested in such 

an application, especially the younger age groups. 
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5.2.2 Perceived Ease of Use  
Perceived Ease of Use is covered in section 2.2 of the questionnaire, containing Question 9, 10 and 

11 in the questionnaire, and concerns the convenience of various payment options.  

H1b: “Men, young consumers, consumers with higher income and consumers with higher 

education are more likely to use PISP services” 

Even though Question 9 in the survey showed FinTech to be a more prominent payment alternative 

amongst women than men, Question 10 and 11 suggest men are more open than women to sharing 

payment data with both FinTech and BigTech companies, as well as inhouse payment solutions of 

webshops. This is consistent with findings Bijlsma, et al. (2019). As promoted by several 

researchers (David, 2017; Taraszow, et al., 2010; Mesch, 2012; Lee & Shin, 2018) the results from 

the questionnaire firmly indicate young people are more inclined to utilize payment solutions from 

TPP than older people. Contrary to findings from Kosse (2014) and Bijlsma et al. (2019), showing 

consumers with higher income levels are more positive towards PISP services, respondents from 

the higher income groups are more skeptical towards sharing financial information with TPPs, 

whether it be FinTech, BigTech or payment solutions provided by webshops, than participants with 

lower income. Data from the survey regarding the education levels of the participants and the 

likelihood of using PISP services does not suggest education level as an important factor in 

deciding the likelihood of using PISP services. No material differences between the education 

groups were found in questions relating to the issue. 

 

Overall, findings from primary and secondary data partly support Hypothesis 1b. Between the 

genders, the data from the survey is somewhat inconsistent, however, Questions 10 and 11 in the 

survey, as well as existing literature, propose men are more likely to utilize PISP products.  The 

survey points towards age as the most important factor in deciding the likelihood of using PISP 

services of the factors mentioned in the Hypothesis. Income level also seems a deciding factor, 

although primary and secondary data contradict each other on whether it is a positive or negative 

relationship. 

 

A report published by Nets (2019) asserts that the majority of consumers utilize their payment card 

when shopping online, in line with findings from the questionnaire, and that the younger generation 

is to a large degree driven by factors such as convenience and time-saving. Consequently, the 
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option of eliminating the process of re-entering card numbers for every online purchase is shown to 

be appealing to the younger age group (Nets, 2019).  

H2b: “Consumers are likely to use solutions which provide them with a membership in a loyalty 

program or give them discount” 

Earp & Baumer (2003) and White (2004) found that consumers are likely to use solutions that 

provide them with a membership in a loyalty program or give them discounts. This is also shown in 

findings from the questionnaire, as respondents are more open towards disclosing financial 

information with TPPs if it is through a regularly visited web-shop than a web-shop visited for the 

first time. 

 

5.2.3 Trust 

H2c: “Consumers have higher trust in banks than TPPs” 

Hypothesis 2c is very much consistent with findings, showing most participants does not trust third-

party providers to the same extent as traditional banks. This is compatible with research from 

Accenture (2016) and Cicero Consulting (2019), arguing that consumers prefer to use a traditional 

bank for handling personal finances. Research from Van der Cruijsen (2020) and Accenture (2016), 

arguing consumers are more positively minded towards payment services offered by their bank. 

Question 10 and 11 reveals the respondents are more open towards disclosing financial information 

with TPPs if it is through a regularly visited web-shop than a web-shop visited for the first time, 

suggesting demand for PISP services is stronger for routine purchases, indicating trust is a factor in 

choosing a payment service provider. 

H2d: “Financial services provided by BigTechs have a higher potential than financial services 

provided by FinTech companies” 

The hypothesis is tested in Questions 5, 6, 10, 11, and 13, all pointing in the direction that there is a 

more positive attitude towards FinTech than BigTech companies as financial services providers, 

contradicting the hypothesis. Consumers would rather share financial information with FinTech 

companies and have stronger faith in FinTech companies keeping personal information safe than 

BigTech companies. Literature, on the other hand, argues that as most people already consume 
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BigTechs services, they hold stronger trust in and are familiar with the companies, deeming it a 

more convenient place for a customer to also do his banking services (Rysman, 2009; Jai & King, 

2016; Stulz, 2019). This was found to be especially true for the younger generation (Howcroft, et 

al., 2002). 

 

5.2.4 Perceived Risk 

H2e: “Perceived risk has a negative effect on consumers attitude towards TPPs” 

Questions 14 and 15 derives from this hypothesis. The findings are consistent with the hypothesis, 

showing that most participants regard financial services delivered by non-banks as riskier than their 

traditional bank. The respondents also believe TPPs are less careful handling their private 

information. Compatible with existing literature, the findings show that consumer holds strong trust 

in their traditional banks (Accenture, 2016; Arctic Securities Research, 2019; Cicero Consulting, 

2019). Existing literature on the subject also proposes, compliant with findings, that various risk 

factors highly affect consumer's attitudes towards adopting digital services (Littler & Melanthiou, 

2006; Lee, 2009; Acquisti et al., 2013; Huei, et al., 2018).  

 

5.3 Summary of Chapter 
The chapter has been looking at the findings in light of the hypotheses mentioned in 5.1, as well as 

existing relevant literature. There are blended results from the survey in terms of what was expected 

beforehand, as not all have sub-hypotheses have been supported by the findings from the survey. 

 

Demographics seem to be a deciding factor in determining consumer attitudes towards TPPs, as 

formulated in Hypothesis 1, 1a, and 1b. Men have according to survey findings a more positive 

attitude towards TPPs. By looking across the survey sample, males, young consumers, and the 

lower income groups appear to be the most likely to utilize PISP and AISP services. Age is the 

strongest driver according to data from the survey, and the direction of the relationship is the same 

as formulated in Hypothesis 1a. Contrary to expectations, the lower income groups are more 

positively minded towards TPPS. One could, however, point to several sources of weaknesses in the 

data, as many young participants make up the lower income groups., and adjusting for this leaves 

few participants left for analysis purposes. 
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The findings reveal that consumers generally hold strong trust in traditional banks. Also, the degree 

of trust is driven by the same demographics factors as consumer attitudes, again promoting trust as 

an important driver in shaping consumer attitudes. As young people have a stronger degree of trust 

towards TPPs, this may serve as a reason as to why the younger consumer has a more positive 

attitude in general, with the same being true for the other demographic variables seemingly 

affecting consumer attitudes. As TPPs in the context of financial services are newcomers, the 

number of consumers comfortable with these providers is likely to increase with time, as consumers 

become more familiar and comfortable with the concept and various providers. This is also 

necessarily true when the younger generations get older.  

 

The participants show a stronger openness towards financial services provided by a FinTech 

company than from a BigTech company. This may indicate, that while the younger generation 

usually is using services provided by a BigTechs such as social network platforms, this may not be 

because they necessarily trust these services as providers of personal data, but rather using these 

services as a place to keep contact with friends and family. However, as for now, findings suggest 

non-banks are lacking in trust and that this is representing a barrier for TPPs to establish as players 

in the Norwegian financial services sector, as they need to establish trust if they are to compete 

effectively with banks.   

 

The demand, however, is not deemed to be immediately very strong, because hypotheses H1 and 

H2 appears to be correct. Hence, demographics and trust serve as a threshold for TPPs in 

establishing in the Norwegian financial services market, as a lack of trust in TPPs is obvious, and 

increasing with age. The data might, however, point in the direction that demand will rise with time, 

as the younger generation gets older and if TPPs manage to establish a degree trust more in line 

with what the banks have. 
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Chapter Six – Conclusion 
6.1 Aim of Chapter  
The prior chapters have given a presentation of the findings, through the collection method in 

Chapter Two, the display of findings in Chapter Four, and finally the discussion of findings in the 

previous chapter. This chapter aims to review the thesis and answer the research question “In light 

of the implementation of PSD2 in Norway and the rise of FinTech and BigTech companies - to what 

extent are consumers willing to utilize financial services delivered by TPPs?”. The conclusion is 

based on findings from the study and will be examined in accordance with the hypotheses 

established in Chapter One. Aside from the conclusion, acknowledgment of the limitations is 

considered and a recommendation for future research is also proposed. 

 

6.2 Conclusion  
In the context of the Norwegian financial service market, this paper has been researching the 

likelihood of TPPs establishing in this market, and throughout the paper three main drivers have 

been identified to affect the changing banking sector: PSD2, the rise of FinTech- and BigTech 

companies and change in consumers attitudes. Furthermore, as PSD2 is already implemented and 

there already is a presence of FinTech- and BigTech companies providing financial service to the 

Norwegian consumer market, this paper found it interesting to study Norwegians attitude towards 

PISP and AISP services delivered by FinTech- and BigTech companies. Further, the conclusion is 

considered in the context of the two main hypotheses developed in Chapter One. Based on the 

forecast of future findings, two main hypotheses were developed in Chapter One. This section seeks 

to draw a conclusion for these hypotheses, using findings from the questionnaire and literature 

presented in Chapter Three. In order to draw conclusions on the main hypotheses, the sub-

hypothesis will be tested and the overall conclusion for each hypothesis will be drawn mainly on 

the back of the conclusions from the different sub-hypotheses. 

 

6.2.1 Hypothesis 1 - “Consumer's attitudes towards TPPs are highly influenced by the demographics 
gender, age, education and income” 
 

H1a: “Men and young consumers are more willing to share their payment data” 

Findings from both the survey and previous research strongly supports H1a. Regarding differences 

between the genders, findings suggest men are more positive to sharing their payment data than 

women. Age appears a highly influential factor in shaping consumers' attitudes towards sharing 
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payment data with TPPs, as data firmly indicates young people are more willing to share payment 

data. 

 

H1b: “Men, young consumers, consumers with higher income and consumers with higher 

education are more likely to use PISP services” 

 

Findings to some extent supports the hypotheses. Survey data indicates women are more frequently 

using PISP services provided by FinTech, despite men being more positively minded towards these 

types of services. Previous research, however, suggest that men are more likely to use PISP 

services. All data examined indicates the younger age groups are more likely to use PISP services, 

and that age is the strongest actor in deciding likelihood of using PISP services. No differences 

were found between the education groups in the survey, in contrast to existing literature. While 

income level seems to be a deciding factor, the findings do not support the hypotheses, as 

consumers with lower income are found to be more open to PISP services.  

 

H1c: “Young consumers are more positive towards AISP services” 

Hypothesis 1c is consistent with findings from the survey, as well as prior research, suggesting 

young consumers are more positive towards AISP services. 

 

H1: “Consumer's attitudes towards TPPs are highly influenced by the demographics gender, age, 
education and income” 
 

Based on existing literature, the paper found gender, age, education and income to be determining 

factors for influencing consumer's attitudes towards utilizing financial services provided by a non-

bank. Existing literature laid the basis for the 3 sub-hypotheses. 

 

Overall, the findings clearly support the Hypothesis 1 in that demographic variables are deciding 

factors in shaping consumers attitudes towards financial services provided by TPPs.  

 

Findings from the survey suggest men, young consumers and lower income groups have a more 

positive attitude towards TPPs. Regarding gender and age demographics, the relationships are as 

postulated in the sub-hypotheses and reflective of what was found in existinjg liuterature. 

Moreover, age was found to be the strongest demographic driver. However, the relationship 



60 
 

between income and attitude towards TPPs is opposite to was hypothesized. Data from the survey 

found no support for education level as a variable in determining consumer attitudes towards TPPs. 

 
6.2.2 Hypothesis 2 - “The choice of financial services provider is highly influenced by the level of 
trust” 
 

H2a: “Consumers are more likely to provide banks with access to their payments data than TPPs " 

 

The hypothesis is consistent with findings from the survey, as the data clearly shows the 

participants have higher acceptance towards sharing payment data with banks rather than TPPs, 

such as FinTech- and BigTech companies. This is also consistent with existing literature on the 

subject. 

 

H2b: Consumers are likely to use solutions which provide them with a membership in a loyalty 

program or give them discount 

 

This hypothesis is supported by findings, which proposed that consumers are likely to use solutions 

which provide them with a membership in a loyalty program or give them discounts. Furthermore, 

the respondents also showed a larger openness towards webshops they are familiar with, than 

unfamiliar webshops.  

 

H2c: Consumers have higher trust in banks than TPPs 

 

The hypothesis is very much consistent with findings, showing most participants does not trust third 

party providers to the same extent as traditional banks.  

 

H2d: Financial services provided by BigTechs have a higher potential than financial services 

provided by FinTech companies 

 

On Hypothesis 2d, there is a divide between data from the questionnaire and existing litterature on 

the subject. The respondants in the questionnaire clearly holds a more positive attitude towards 

FinTech than BigTech companies as financial services providers, while previous research on which 

the hypothesis is based show the opposite. 
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H2e: Perceived risk has a negative effect on consumers attitude towards TPPs 

 

The findings form the survey are consistent with the hypothesis, showing that most participants 

regard financial services delivered by FinTech- and BigTech companies as riskier than their 

traditional bank. 

 

H2: “The choice of financial services provider is highly influenced by the level of trust” 

 

Overall, the findings support Hypothesis 2 indicating trust to be a determining factor for consumers 

when choosing a financial service provider.  

 

6.2.3 Hypothesis Summary 
 

Through testing Hypothesis 1 and 2, the foundation is now in place to answer the research question 

as presented in Chapter 1.3 

 

“In light of the implementation of PSD2 in Norway and the rise of FinTech and BigTech 

companies - to what extent are consumers willing to utilize financial services delivered by 

TPPs?” 

 

Overall, Norwegian consumers show a negative attitude towards utilizing financial services 

provided by TPPs and seems reluctant to adopt these services. This is driven by a lack of trust in 

non-bank providers of financial services. Therefore, the potential for TPPs to threaten banks in the 

Norwegian market for financial services is not great in the immediate future.   

 

The thesis has found that consumer attitudes towards TPPs is to a large extent affected by the 

demographic variables gender, age and income. Particularily, the younger generation is 

considerably more positive toward financial services provided by non-banks.    

 

In conclusion, this research has found banks to have a position for capitalizing on the emerging 

generation of digitalized consumers. The younger age groups are the emerging customer base in the 

retail banking, and it is crucial for banks future to be ready for this tech-savvy generation. Staying 
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competitive in the future will depend greatly on the decision’s banks make today, as traditional 

banks are faced with the challenge of exploiting their well-established existing routines whilst 

simultaneously aiming to explore new opportunities, such as utilizing more technology and 

becoming more customer-centric 

 

On the other hand, FinTech- and BigTech companies must build trust among consumers in order to 

truly compete with the established banks. Its worth noting that a higher share of participants in the 

survey are positive towards Vipps as a TPP. This might indicate FinTech and BigTech companies 

increase their likelihood of succeeding in the financial services sector if associated or collaborating 

with traditional banks.  

 

6.3 Limitations 
It is important to shed light on the limitations of this research in order to obtain an understanding of 

the boundaries of the results presented. Hence, the following present several limitations with the 

research.  

 

Firstly, the research applied the technology acceptance model to examine consumer behavior, 

through perceived ease of use and perceived usefulness. Additionally, the research identified trust 

and perceived risk to enhance the research. The research, however, suffers from some limitations 

regarding influencing factors, as the paper has not studied psychological factors, such as social 

influences. Along with this, the paper would have been benefited from analyzing risks from varied 

dimensions, such as financial risks, privacy risks, and cybersecurity risks. This can lead to the 

omitted variable bias, where one or more relevant variables are left out as the model attrbutes 

effects missing variable to the effects of included variables. Overall, a more extensive assessment 

including more variables of consumer behavior would help to fully examine consumers attitudes 

toward financial services provided by Fintech- and BigTech companies. 

 

Secondly, the sample size of 109 is relatively small, and are therefore viewed as one of the main 

limitations with the research. As the paper aimed to examine all Norwegians, the sample size cannot 

be seen as a generalization of the whole consumer market in Norway. As mentioned in Chapter 4.3, 

there is multiple instances of correlations between the demographic variables used for explaining 
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consumer attitudes, leaving the cause-effect relationship unclear. Hence, a considerably larger 

survey size will need to be conveyed if a generalization should be conducted.  

 

In Chapter Three, several limitations with applying an online questionnaire were identified. 

Furthermore, one of the main limitations of this collection method concerns the lack of contact with 

the participants, which potentially can have led to a misunderstanding of questions. Consequently, 

in order to acquire a more thorough understanding of consumer behavior, further research should 

consider conducting person-to-person interviews. Also, this paper only examines from the view of 

the customer, hence, for further research it would have been interesting to research from the bank's 

point of view, and examine how they review their consumer's changing attitudes towards services 

provided by FinTech- and BigTech companies. 

 

Lastly, the research is limited in scale due to the time and word count limit. The time narrowed the 

research in terms of how comprehensive the research was able to be, as well as the sample size. 

Moreover, following the assessment of secondary data, it is definite that the traditional banking 

sector is undergoing changes. Furthermore, this paper examined how the implementation of PSD2 

has changed consumer's perception of traditional banking, however, the full effect of PSD2 in terms 

of the banking sector and consumer behavior is still early to evaluate and further research within 

this topic is recommended for further research.   

 

6.4 Recommendations for Further Research 
This research has proposed an understanding as to Norwegians attitudes towards financial services 

provided by FinTech- and BigTech companies, and to what degree consumers find these providers 

as trustworthy. Furthermore, as mentioned in the previous section the research possesses several 

limitations, which could be useful to look into in further researches. Firstly, throughout the findings 

there was found a higher acceptance towards FinTech as a financial service provider than a BigTech 

company. Furthermore, as the findings showed a higher openness towards these companies from the 

younger age groups, it could therefore be interesting to further study why this age groups are more 

positive FinTech.  
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While this paper only examined the changing banking sector from the consumers point of view, it is 

considered interesting to examine how the industry, being traditional banks or TPPs, looks at the 

future of traditional banking.  
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Appendix One: Copy of Questionnaire  
Dear Participant,  

 

Welcome and thank you for participating in this survey on "consumer`s attitudes towards utilizing 

payment and account information services provided by non-banks". 

Filling out the questionnaire should take about 5 minutes of your time and will be of great help with 

this master's thesis. Your answers will be anonymous and kept strictly confidential, and it will not 

be shared with third parties. 

 

SECTION 1 - About you 

This section is about gathering information about who is completing the survey. The provision of 

such information is important to help the study findings. 

 

(1) Please confirm your gender 

- Female 

- Male 

 

(2) Please state which of the following age groups you belong to 

- 16-25 

- 26-35 

- 36-45 

- 46-55 

- 56+ 

 

(3) Please state your education level  

- No higher education  

- Bachelor 

- Master or more  

 

(4) Please state your monthly net income (NOK) (47 290 Average 

(https://www.ssb.no/en/lonnansatt ) 

- Less than 20,000 
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- Between 20,000 and 40,000 

- Between 40,000 and 60,000 

- More than 60,000 

 

SECTION 2 - Consumer attitudes towards sharing payment data with non-banks 

• In April 2019, the revised Payment Service Directive (PSD2) came into force in Norway. 

• The directive is set by the European Emission, to increase competition and promote innovation in 

payment services. 

• The new directive requires banks to adapt their systems so that third-party providers, depending on 

customer consent, can access customers´ payment accounts information. 

• This opens up a space for a whole range of independent services and has the potential to drastically 

increase the number of retail-focused service providers to the financial industry (Amazon, Google, 

Facebook) 

• This thesis aims to examine to what degree non-banks can gain a foothold in the financial services 

industry, with a view to potentially extending their service offering into traditional banking. 

 

Please specify to what degree you agree or disagree with each of the questions below. 

 

 

2.1 Perceived Usefulness  

In this study, perceived usefulness refers to the degree to which an individual would share their 

payment data with non-banks, with the intention of receiving tailored financial services. 

 

AISP - Money Management Services 

• PSD2 determines that non-banks, given customer consent, can provide tailored financial advisory 

services to consumers, based on their payment data. 

 

(5) I would give the following providers access to my payment account, with the intention of 

sending me an overview of spending habits and budget advice 

a) A bank  

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

b) Vipps  

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 
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c) FinTechs (Klarna, Tink, Revolut)  

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

d) BigTechs (Google, Amazon, Facebook, Apple)  

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

 

(6) I would give the following providers access to my payment account, with the intention of 

noticing when I have little or no money at the end of the month and send me saving tips 

a) A bank  

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

b) Vipps  

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

c) FinTechs (Klarna, Tink, Revolut)  

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

d) BigTechs (Google, Amazon, Facebook, Apple)  

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

 

 

Accounts Overview 

• Under PSD2, non-banks also can provide you with a full financial overview, giving insight into the 

balance of all your accounts, your income, and expenses - in one place. 

(7) Do you have a bank account in more than one bank? 

a) Yes 

b) No 

 

(8) I would find it useful to keep track of all my accounts in one place. 

(1) Strongly Disagree 

(2) Disagree  

(3) Neither agree nor disagree,  

(4) Agree 

(5) Strongly Agree 

 

2.2 Perceived Ease of Use 
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In this study, perceived ease of use refers to the degree to which an individual perceives online 

payment methods provided by a third party to be more convenient.  

 

 (PISP) - Online Payment Services 

• PSD2 dictates that non-banks can initiate online payments on a customer´s behalf, via access to their 

bank account. 

• This enables faster and more frictionless checkout (as you don’t have to re-enter card details for 

every purchase) 

• The non-bank company may not, according to PSD2, come into possession of the user’s funds, or 

store sensitive information. 

The following statements involve various situations where non-banks provide financial services. 

 

(9) When shopping online, I use the following payment solution  

a) Payment card 

(1) Never (2) Rarely (3) Sometimes (4) Very often (5) Always 

b) FinTech (Klarna, Paypal) 

(1) Never (2) Rarely (3) Sometimes (4) Very often (5) Always 

c) Vipps 

(1) Never (2) Rarely (3) Sometimes (4) Very often (5) Always 

 

(10) When visiting a web-shop regularly, I would allow the following provider to connect to my 

bank, gaining instant checkout, eliminating the need to re-enter card details for every purchase  

a) FinTech (Klarna, PayPal) 

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

b) BigTechs (Google, Amazon, Facebook, Apple) 

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

c) The Web-shops own checkout, as I get benefits being part of their loyalty program 

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

 

(11) When visiting a web-shop for the first time, I would allow the following provider to connect to 

my bank, gaining instant checkout, eliminating the need to re-enter card details for every purchase  

a) FinTech (Klarna, PayPal) 

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 
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b) BigTechs (Google, Amazon, Facebook, Apple) 

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

c) The Web-shops own checkout, as I get benefits being part of their loyalty program 

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

 

2.3Trust & Perceived Risk with non-bank services 

(12) Would you trust a third party as much as a bank with your data? 

a) Yes 

b) No  

c) I don’t know  

 

(13) I trust the following financial providers to keep my personal information safe 

a) A bank 

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

b) FinTech (Klarna, PayPal) 

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

c) BigTechs (Google, Amazon, Facebook, Apple) 

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

 

2.4 Perceived Risk with non-bank services  

(14) I think financial services delivered by other than my bank is risky 

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

 (15) I believe banks are more careful with my private information than non-banks 

(1) Strongly Disagree, (2) Disagree, (3) Neither agree nor disagree, (4) Agree, (5) Strongly Agree 

 

Appendix Two: Result of Questionnaire  
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 Q5a) My bank 

 
Q5b) Vipps 

 
 
 
Q5c) FinTech 

 
 
 
Q5d) BigTech 
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Q6a) My bank 

 
Q6 b) Vipps 
 

 
 
 
Q6 c) FinTech 
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Q6 d) BigTech 
 

 
 
Q7 
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Q8  

 

 
Q9a) Payment card 

 
 
Q9 b) FinTech 
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Q9 c) Vipps 
 

 
 
Q10 a) FinTech 
 

 
 
Q10 b) BigTech 
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Q10 c) The Web-shops own checkout, as I get benefits being part of their loyalty program 

 

 

 

Q11a) FinTech 
 

 
Q11 b) BigTech 
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Q11 c) The Web-shops own checkout, as I get benefits being part of their loyalty program 

 

Q12 

 

Q13 a) A bank 
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Q13 b) 

FinTech 
 
 
 
Q13 c) BigTech 
 

 

Q14 
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Q15  

 
 
 
 
 
 
 
 
 
 
 


