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Building  
Public Digital 
Infrastructure 
for the Next 
Century:
The Case of India’s 
8QLȴHG�3D\PHQWV�
ΖQWHUIDFH
7LWLNVKD�9DVKLVW�DQG�6K\DP�.ULVKQDNXPDU



 � ΖQGLD�LV�H[SHFWHG�WR�FORFN�WKH�IDVWHVW�JURZWK�LQ�WKH�GLJLWDO�SD\PHQWV�VHFWRU�EHWZHHQ�
�����DQG�������ZLWK�D�FRPSRXQGHG�DQQXDO�JURZWK�RI��������ΖQGLDȇV�8QLȴHG�3D\-
PHQWV�ΖQWHUIDFH��83Ζ��LV�D�UHDO�WLPH�SD\PHQWV�V\VWHP�WKDW�DOORZV�XVHUV�WR�LQVWDQWO\�
WUDQVIHU�IXQGV�EHWZHHQ�EDQN�DFFRXQWV�WKRXJK�D�PRELOH�DSSOLFDWLRQ��:LWK�����EDQNV�
OLYH�RQ�D�VLQJOH�SODWIRUP��DQG�PXOWLSOH�SULYDWH�VHUYLFH�SURYLGHUV��LW�KDV�IRVWHUHG�D�
GLYHUVH�DQG�LQQRYDWLYH�ȴQWHFK�HFRV\VWHP� 

 � 7KH�83Ζ�FDQ�EH�VHHQ�DV�D�FDVH�RI�D�*RY7HFK�LQQRYDWLRQ�WKDW�SXWV�WKH�XVHU�DW�WKH�
FHQWUH��GHVLJQV�IRU�VDIHW\�LQ�WUDQVDFWLRQV��DQG�DOORZV�PXOWLSOH�SULYDWH�SOD\HUV�WR�EXLOG�
RQ�WRS�RI�D�SXEOLF��UHJXODWHG�SODWIRUP��7KH�83Ζ�LV�D�SDUW�RI�WKH�ODUJHU��ΖQGLD�6WDFN���D�
IDPLO\�RI�$3ΖV��RSHQ�VWDQGDUGV��DQG�LQIUDVWUXFWXUH�FRPSRQHQWV��7KH�GLJLWDO�SD\PHQWV�
DUFKLWHFWXUH�RI�WKH�13&Ζ�LV�GHVLJQHG�WR�LQFOXGH�XVHUV�ZLWKRXW�LQWHUQHW�DFFHVV��FRXSOLQJ�
WKH�
����PRELOH�606�V\VWHP�ZLWK�WKH�83Ζ�WR�PDNH�SD\PHQWV��7KH�83Ζ�KDV�KHOSHG�
EULGJH�D�FULWLFDO�LQWHUQHW�DFFHVV�JDS�DQG�KHOSHG�LQFUHDVH�WKH�DPELW�RI�ȴQDQFLDO�VHU-
YLFHV�WR�UXUDO�ΖQGLD�� 

 � ΖQ�������83Ζ�ZHQW�JOREDO��ODXQFKLQJ�LQ�6LQJDSRUH��DQG�LV�UHDG\�WR�H[SDQG�DFURVV�$VLD�
DQG�$IULFD��$W�WKH�VDPH�WLPH��83Ζ�SRVHV�SROLF\�FKDOOHQJHV�JLYHQ�LWV�PDQGDWH��ΖVVXHV�
VXFK�DV�WKH�JRYHUQPHQW
V�=HUR�0HUFKDQW�'LVFRXQW�5DWH�3ROLF\��ODFN�RI�SXEOLF�DFFRXQW-
DELOLW\�RI�LWV�NH\�JRYHUQLQJ�ERG\��WKH�13&Ζ���DQG�ȴQWHFK�FRPSDQLHVȇ�DFFHVV�WR�ȴQDQFLDO�
GDWD�LQ�WKH�DEVHQFH�RI�D�OHJDO�IUDPHZRUN�IRU�GDWD�SURWHFWLRQ�LQ�ΖQGLD�DUH�FDXVHV�IRU�
FRQFHUQ� 

 � 83ΖȇV�RYHUZKHOPLQJ�SRSXODULW\��RZLQJ�WR�DSSV�GHYHORSHG�E\�WHFK�JLDQWV�OLNH�*RRJOH�
DQG�)DFHERRN��DOVR�UDLVHV�FRQFHUQV�DERXW�DQ�HPHUJLQJ�*RRJOH�)DFHERRN�GXRSRO\��
ODFN�RI�ULVN�PDQDJHPHQW�SURFHVVHV�DQG�UHVLOLHQFH�RI�ȴQDQFLDO�HFRV\VWHPV�GHSHQGHQW�
RQ�ELJ�SULYDWH�HQWLWLHV���

Key  
Takeaways
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1Intro 
duction IQGLDȇV�8QLȴHG�3D\PHQWV�ΖQWHUIDFH��83Ζ��

LV�D�GLJLWDO�SD\PHQWV� LQIUDVWUXFWXUH� WKDW�KDV�
EHHQ�PDNLQJ�KHDGOLQHV�VLQFH�LWV�ODXQFK�LQ�������
'HYHORSHG�LQGLJHQRXVO\��83Ζ�LV�SDUW�RI�D�EURDGHU�
DJHQGD�RI�DFKLHYLQJ�ȴQDQFLDO�LQFOXVLRQ�WKURXJK�

GHYHORSLQJ�DQ�RSHQ�DQG�SXEOLFO\�KHOG�QDWLRQDO�SD\PHQWV�V\VWHP��83Ζ�LV�DQ�LQWHURS-
HUDEOH��UHDO�WLPH�SD\PHQW�SODWIRUP�WKDW�SURYLGHV�FKHDS�DQG�LQVWDQWDQHRXV�ȴQDQFLDO�
VHUYLFHV�WR�FLWL]HQV��)URP����EDQNV�WKDW�ZHUH�SDUW�RI�WKH�LQIUDVWUXFWXUH�DW�WKH�WLPH�RI�
LWV�LQFHSWLRQ�WR�����OLYH�PHPEHU�EDQNV�DW�SUHVHQW��83Ζ�KDV�JURZQ�UDSLGO\�LQ�LWV�IRXU�
\HDU�MRXUQH\�1�ΖW�FURVVHG�D�PLOHVWRQH�RI���ELOOLRQ�WUDQVDFWLRQV�LQ�1RYHPEHU�������ZLWK�
WUDQVDFWLRQ�YROXPHV�KDYLQJ�ULVHQ�IURP�������PLOOLRQ�LQ�$XJXVW������WR��������ELOOLRQ� 
LQ�2FWREHU������ �)LJXUH����� ΖQ� -XO\�������83Ζ�KLW� ����ELOOLRQ� WUDQVDFWLRQV��ZRUWK� 
�������ELOOLRQ��LWV�KLJKHVW�HYHU�LQ�D�VLQJOH�PRQWK�2�83ΖȇV�JRYHUQLQJ�ERG\��WKH�1DWLRQDO�
3D\PHQWV�&RUSRUDWLRQ�RI�ΖQGLD��13&Ζ���IRUHFDVWV�WKDW�E\������WKH�DQQXDO�QXPEHU�RI�
83Ζ�WUDQVDFWLRQV�ZRXOG�UHDFK�D�PDVVLYH����ELOOLRQ�3

IQGLDȇV�SXEOLF�GLJLWDO�LQIUDVWUXFWXUH�PRGHO�LV�D�QRYHO�DSSURDFK�WKDW�LQYROYHV�EXLOG-
LQJ�SODWIRUPV�WKDW�RQERDUG�VWDNHKROGHUV�DQG�VHUYH�DV�WKH�IRXQGDWLRQDO�LQIUDVWUXFWXUH�
WR�VXSSRUW�ȴQDQFLDO�JURZWK�DQG�ERRVW�LQQRYDWLRQ��7KH�83Ζ�LV�D�VWDWH�RI�WKH�DUW�LQQR-
YDWLRQ��SLYRWDO�LQ�IRVWHULQJ�D�JRYHUQPHQW�WHFK�HFRV\VWHP�LQ�ΖQGLD��7KH�ȊSXEOLF�JRRGVȋ�
PRGHO�VHHNV�WR�FKDOOHQJH�WKH�VWDQGDORQH�SULYDWH�SD\PHQW�V\VWHPV�WKDW�KDYH�EHHQ�WKH�
GRPLQDQW�ZDOOHG�JDUGHQV�LQ�WKH�ȴQDQFH�VHFWRU�VR�IDU��7KLV�SDSHU�PDNHV�D�FDVH�IRU�D�
SXEOLF�GLJLWDO�LQIUDVWUXFWXUH��EXLOW�WKURXJK�SXEOLF�SULYDWH�VHFWRU�FROODERUDWLRQV��ZKLFK�
FDQ�EH�FUXFLDO�IRU�HFRQRPLF�HPSRZHUPHQW��LQIRUPDWLRQ�DFFHVV��DQG�ȴQDQFLDO�LQFOXVLRQ��

1 “UPI Live Members.” NPCI, 2020. (https://www.npci.
org.in/what-we-do/upi/live-members).

2 Manikandan, Ashwin. 2020. “Record volumes as 
digital payments thrive in time of pandemic.” Eco-
nomic Times, 3 August. (https://tech.economictimes.
indiatimes.com/news/internet/upi-clocks-highest-
monthly-volume-with-1-5-billion-transactions-in-
july/77306734).

3 Ramsey, Craig. 2019. “How far UPI can reach in India: 
After 1 billion transactions, this is next.” Financial 
([SUHVV�����'HFHPEHU���KWWSV���ZZZ�ȴQDQFLDOH[-
SUHVV�FRP�LQGXVWU\�EDQNLQJ�ȴQDQFH�KRZ�IDU�XSL�
can-reach-in-india-after-1-billion-transactions-this-is-
next/1799529/).
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Figure 1: UPI transactions by volume since launch (2016–2021). Source: NPCI Data. 
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AFFHVV�WR�ȴQDQFH�LV�FULWLFDO�IRU�JURZWK�IRU�HPHUJLQJ�PDUNHWV�DV�ZHOO�DV�GHYHO-
RSHG�HFRQRPLHV�LQ�WKH���VW�FHQWXU\��ΖQGLDȇV�DSSURDFK�WR�GLJLWDO�ȴQDQFH�LQFOXGHV�SUR-
YLGLQJ�GLJLWDO�LQIUDVWUXFWXUH�DV�D�SXEOLF�JRRG��8QOLNH�SULYDWH�ȴQDQFLDO�LQIUDVWUXFWXUH�WKDW�
LQYROYHV�WROOV�WR�PDNH�LQQRYDWLRQV�SD\�R΍��SXEOLF�JRRGV�DUH�V\VWHPV�ZKLFK�DOORZ�PXO-
WLSOH�SOD\HUV�WR�EXLOG�RQ�WRS�RI�D�ȴQDQFLDO�SXEOLF�URDG��7RZDUGV�WKLV�HQG��WKH�1DWLRQDO�
3D\PHQWV�&RUSRUDWLRQ�RI�ΖQGLD��13&Ζ��ZDV�VHW�XS�LQ������WR�FUHDWH�D�UREXVW�SD\PHQWV�
DQG�VHWWOHPHQW� LQIUDVWUXFWXUH��5%ΖȇV�YLVLRQ�ZDV�WR�ȊHQFRXUDJH�HOHFWURQLF�SD\PHQW�
V\VWHPV�IRU�XVKHULQJ�LQ�D�OHVV�FDVK�VRFLHW\�LQ�ΖQGLD�DQG�WR�HQVXUH�SD\PHQW�DQG�VHWWOH-
PHQW�V\VWHPV�LQ�WKH�FRXQWU\�DUH�VDIH��HɝFLHQW��LQWHURSHUDEOH��DXWKRULVHG��DFFHVVLEOH��
LQFOXVLYH�DQG�FRPSOLDQW�ZLWK�LQWHUQDWLRQDO�VWDQGDUGVȋ���%HIRUH�GHYHORSLQJ�WKH�83Ζ��WKH�
13&Ζ�GHYHORSHG�WKH�ΖPPHGLDWH�3D\PHQW�6HUYLFH��Ζ036���ZKLFK�RSHUDWHV�������Ζ036�ZDV�
FKDQQHO�LQGHSHQGHQW�DQG�FRXOG�EH�DFFHVVHG�WKURXJK�PRELOH�SKRQHV��LQWHUQHW��$70��
DQG�8QVWUXFWXUHG�6XSSOHPHQWDU\�6HUYLFH�'DWD��866'��RQ�EDVLF�SKRQHV�ZLWK�ORZ�VSHHG�
PRELOH�LQWHUQHW�DFFHVV��Ζ036�SURYLGHG�D�PRELOH�EDVHG�LQWHURSHUDEOH�IXQG�WUDQVIHU�VHU-
YLFH�XVLQJ�ΖQGLDȇV�1DWLRQDO�)LQDQFH�6ZLWFK�
�1)6���ZKLFK�ODLG�GRZQ�D�VWDQGDUG�IRU�DOO�
EDQNV�LQ�WKH�FRXQWU\�WR�IDFLOLWDWH�LQWHURS-

2Background: 
Creating 
an Inclusive 
Cashless 
Economy

4 Reserve Bank of India. 2012. “Payment Systems In 
India Vision 2012-15.” Department of Payment and 
Settlement Systems, Reserve Bank of India. 
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HUDEOH�SD\PHQWV��7UDQVIHUV�FRXOG�QRZ�LQYROYH�YDULRXV�VWDNHKROGHUV�VXFK�DV�EDQNV��
PHUFKDQWV��DQG�WHOHFRP�VHUYLFH�SURYLGHUV���83Ζ�LV�EXLOW�XVLQJ�Ζ036�WHFKQRORJ\�ZLWK�WKH�
DGGHG�DGYDQWDJH�RI�LQVWDQW�WUDQVIHUV�DW�]HUR�WUDQVDFWLRQ�FRVWV�IRU�FRQVXPHUV��ΖW�ZDV�
WKH�ȴUVW�LQVWDQW��SHHU�WR�SHHU��URXQG�WKH�FORFN�SD\PHQWV�V\VWHP�WKDW�DOORZHG�WUDQVIHUV�
EHWZHHQ�XVHUV��EDQNV��DQG�PHUFKDQWV��DOO�RQ�D�VLQJOH�SODWIRUP�

TKH�YLVLRQ�RI�83Ζ�FDWHUHG�WR�EURDGHQLQJ�DFFHVV�WR�WKH�EDQNLQJ�V\VWHP�XVLQJ�
WKH�QDWLRQDO�GLJLWDO�ELRPHWULF�LGHQWLW\�IRU�DOO�FLWL]HQV�Ȃ�WKH�Aadhaar�Ȃ�WR�IDFLOLWDWH�WKH�
PRYH�WRZDUGV�D�FDVKOHVV�HFRQRP\��ΖQGLD�KDV�WDNHQ�ORQJ�VWULGHV�LQ�LWV�PDUFK�WRZDUGV�
WKLV�JRDO��7KH�*OREDO�)LQGH[�'DWDEDVH��UHOHDVHG�E\�WKH�:RUOG�%DQN�LQ�������VWDWHG�
WKDW�RQO\�����RI�DGXOW� ΖQGLDQV�KDG�D�EDQN�DFFRXQW���7KH�SULPH�UHDVRQV�ZHUH�WKH�
ȴQDQFLDO�ZHDNQHVV�RI�WKH�UXUDO�SRRU�DQG�WKHLU�H[FOXVLRQ�IURP�WKH�IRUPDO�HFRQRP\��
6HYHQ�\HDUV�ODWHU��WKH�)LQGH[�LQ������UHSRUWHG�WKDW�DOPRVW�����RI�DGXOW�ΖQGLDQV�KHOG�
EDQN�DFFRXQWV��83Ζ�DQG�ΖQGLDȇV�GLJLWDO�SD\PHQWV�HFRV\VWHP�KDYH�OHYHUDJHG�WKLV�JURZWK�
WR� OHDSIURJ�WKH�GHELW�DQG�FUHGLW�FDUG�JHQHUDWLRQ�WR�ȴQDQFLDOO\�HPSRZHU�WKH�SRRU��
QRQ�XUEDQ��DQG�PDUJLQDOLVHG�SRSXODWLRQV�LQ�WKH�FRXQWU\��7KH�GHYHORSPHQW�RI�83Ζ�DV�
D�UHDO�WLPH�SD\PHQWV�V\VWHP�SODWIRUP�KDV�FUHDWHG�HDVH�RI�WUDQVDFWLRQV�IRU�ERWK�UHWDLO�
FXVWRPHUV�DV�ZHOO�DV�VPDOO�VFDOH�XVHUV��+RZHYHU��GHVSLWH�WKLV�OHDS��ΖQGLD�UHPDLQV�WKH�
VHFRQG�ODUJHVW�HFRQRP\�ZLWK�DQ�XQEDQNHG�SRSXODWLRQ�RI�����PLOOLRQ��DIWHU�&KLQD�� 
ΖQGLD�KDV�����PLOOLRQ�DFWLYH�LQWHUQHW�XVHUV��ZLWK�UDSLGO\�ULVLQJ�UXUDO�LQWHUQHW�SHQHWUD-
WLRQ��7KLV�LV�RQO\�DERXW�����RI�WKH�ΖQGLDQ�SRSXODWLRQ���7KH�GLJLWDO�SD\PHQWV�DUFKLWHF-
WXUH�RI�WKH�13&Ζ� LV�GHVLJQHG�WR�LQFOXGH�XVHUV�ZLWKRXW� LQWHUQHW�DFFHVV��FRXSOLQJ�WKH 

����PRELOH�606�V\VWHP�ZLWK�WKH�83Ζ�WR�PDNH�SD\PHQWV��7KH�83Ζ�KDV�KHOSHG�EULGJH�
D�FULWLFDO�DFFHVV�JDS�EHWZHHQ�WKRVH�ZKR�KDYH�DFFHVV�WR�WKH�LQWHUQHW�DQG�WKRVH�ZKR�GR�
QRW��6LQFH�LWV�LQWURGXFWLRQ�LQ������WR�������WKH�
����V\VWHP�KDV�FORFNHG�WUDQVDFWLRQV�
ZRUWK����ELOOLRQ�WKURXJK�LWV�866'�VHUYLFH�9�7KH�83Ζ�ZHQW�LQWHUQDWLRQDO�LQ�������ODXQFKLQJ�
DW�WKH�6LQJDSRUH�)LQ7HFK�)HVWLYDO��83Ζ�ZLOO�QRZ�DOORZ�FURVV�ERUGHU�WUDQVDFWLRQV�EHWZHHQ�
WKH�WZR�FRXQWULHV�XVLQJ�D�45�FRGH�EDVHG�V\VWHP�DQG�D�83Ζ�DSSOLFDWLRQ�10 

�� *RFKKZDO��������Ȋ8QLȴHG�3D\PHQW�ΖQWHUIDFH�Ȃ 
An Advancement in Payment Systems.” 
American Journal of Industrial and Business 
Management. (https://www.scirp.org/pdf/
AJIBM_2017102515484308.pdf). 

�� :RUOG�%DQN��������Ȋ*OREDO�)LQDQFLDO�ΖQFOXVLRQ�Ȃ 
Database.” (https://databank.worldbank.org/
reports.aspx?source=1228). 

7 World Bank. 2020. “Global Findex Database.” 
�KWWSV���JOREDOȴQGH[�ZRUOGEDQN�RUJ����

�� 'LJLWDO�LQ�ΖQGLD������Ȃ�5RXQG���5HSRUWȋ��Ζ$0$Ζ�
and Nielsen, 2019. (https://cms.iamai.in/Content/ 
ResearchPapers/2286f4d7-424f-4bde-be88-
6415fe5021d5.pdf).

9 “*99# Product Statistics.” NPCI, 2020. (https://
www.npci.org.in/what-we-do/99/product- 
statistics). 

10 “BHIM UPI goes international, launches at Singa- 
pore FinTech Festival”. Business Standard, 2019. 
(https://www.business-standard.com/article/ 
pti-stories/bhim-upi-goes-international-qr-code- 
based-payments-demonstrated-at-singapore- 
ȴQWHFK�IHVWLYDO�������������B��KWPO��
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TKH�83Ζ�ZDV�FRQFHSWXDOLVHG�DV�D�SDSHUOHVV�DQG�FDVKOHVV�PRGH�RI�IXQG�WUDQVIHU�
WKDW�ZRXOG�R΍HU�ȴQDQFLDO�DQG�QRQ�ȴQDQFLDO�VHUYLFHV��7KH�83Ζ�LV�D�SD\PHQWV�DUFKLWHF-
WXUH�EXLOW�RQ�WKH�Ζ036�DQG�DOORZV�XVHUV�WR�SHUIRUP�EDQN�WUDQVIHUV�GLUHFWO\�IURP�WKHLU 
PRELOH�GHYLFHV��83Ζ�PHUJHV�EDQNLQJ�IHDWXUHV��VHDPOHVV�IXQG�URXWLQJ��DQG�PHUFKDQW 
SD\PHQWV�RQWR�D�VLQJOH�V\VWHP�11�83Ζ� LV�D�UHDO�WLPH�SD\PHQWV�V\VWHP�ZKLFK�LV�EXLOW�
PRELOH�ȴUVW�DQG�GRHV�QRW�UHTXLUH�DQ\�DGGLWLRQDO�KDUGZDUH��DQG�FXUUHQWO\�SURYLGHV�
FRQQHFWLYLW\�WR�����EDQNV�DFURVV�ΖQGLD�12� ΖWV�DUFKLWHFWXUH�DLPV�WR�WDNH�DGYDQWDJH�RI�
LQFUHDVLQJ�PRELOH�SHQHWUDWLRQ�DQG�LQWHUQHW�DGRSWLRQ�WR�SURYLGH�ȴQDQFLDO�VHUYLFHV��ΖW�
DOORZV�DOO�EDQN�DFFRXQW�KROGHUV�LQ�ΖQGLD�WR�VHQG�DQG�UHFHLYH�PRQH\�LQVWDQWO\�IURP�WKHLU�
VPDUWSKRQHV�ZLWKRXW�WKH�QHHG�WR�HQWHU�EDQN�DFFRXQW�LQIRUPDWLRQ�RU�QHW�EDQNLQJ�XVHU�
LG�SDVVZRUG�13�83Ζ�ZDV�LQDXJXUDWHG�RQ 
���$SULO��������DQG�ODXQFKHG�IRU�SXEOLF�
XVH�RQ����$XJXVW��������

TKH�XQLTXHQHVV�RI�83Ζ� OLHV� LQ� LWV�
IRXU�SDUW\�LQWHJUDWHG�IUDPHZRUN��ΖQ�WKH�
83Ζ� IUDPHZRUN�� D� FRQVXPHU�XVHV� DQ�
DSS�FDOOHG�D�363��3D\PHQWV�6HUYLFH�3UR-
YLGHU���(QDEOHG�E\�WKH�83Ζ�VZLWFK��WKH�363�
FDQ�FRPPXQLFDWH�ZLWK�WKH�XVHUȇV�EDQN�
DFFRXQW��83Ζ�LV�WKH�ȴUVW�SODWIRUP�WR�HQDEOH�

11 “UPI Product Overview.” NPCI, 2020. (https://www.
npci.org.in/what-we-do/upi/product-overview). 

12� $EUDKDP��6XQLO��������Ȋ8QLȴHG�3D\PHQW�ΖQWHUIDFH��
Towards greater cyber sovereignty”. Observer 
Research Foundation Issue Brief. (https://www.
RUIRQOLQH�RUJ�UHVHDUFK�XQLȴHG�SD\PHQW�LQWHUIDFH���

13 “UPI API Overview.” India Stack, 2020. (https://www.
LQGLDVWDFN�RUJ�XSL���a�WH[W �(������&8QLȴHG���
Payment%20Interface%E2%80%9D%20). 

14� Ȋ13&Ζ�3UHVHQWV�8QLȴHG�3D\PHQWV�ΖQWHUIDFH��83Ζ��
System.” NewsVoir, 11 April 2016. (https://www.
QHZVYRLU�FRP�UHOHDVH�QSFL�SUHVHQWV�XQLȴHG�SD\-
ments-interface-upi-system-6523.html). 

15� Ȋ13&ΖȇV�8QLȴHG�3D\PHQWV�ΖQWHUIDFH��83Ζ��6HW�WR�*R�
Live”. NPCI, 25 August 2016. (https://www.npci.org.
LQ�3')�QSFL�SUHVV�UHOHDVHV������13&ΖV8QLȴHG3D\-
mentsInterface(UPI)settogoliveAugust252018.pdf.) 

3What is the 
8QLȴHG 
Payments 
Interface?

���� +RZ�GRHV�
83Ζ�ZRUN"
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XVHUV�DQG�PHUFKDQWV�WR�UDLVH�VLPXOWDQHRXV�SD\PHQW�UHTXHVWV�XVLQJ�LWV�LQIUDVWUXFWXUH��
7KLV�GHVLJQ�PDNHV�LW�D�VFDODEOH�DUFKLWHFWXUH�WKDW�LV�SRZHUHG�E\�D�VHW�RI�RSHQ�$3ΖV��$SSOL-
FDWLRQ�3URJUDPPLQJ�ΖQWHUIDFHV�����7KLV�PDNHV�D�PRELOH�SKRQH�WKH�SULPDU\�SD\PHQWV�
GHYLFH�IRU�FRQVXPHUV�DQG�PHUFKDQWV��WKHUHE\�XQLYHUVDOLVLQJ�GLJLWDO�SD\PHQWV��

U3Ζ�SD\PHQWV�WUDQVDFWLRQV�LQYROYH�WKH�IROORZLQJ�IRXU�SDUWLHV�

 � PSPs:�3D\PHQWV�6HUYLFH�3URYLGHUV��363V��DUH�XVHU�IDFLQJ�HQWLWLHV�WKDW�SURYLGH 
SD\PHQWV�VHUYLFH�WR�FRQVXPHUV�DQG�SD\PHQWV�LQIUDVWUXFWXUH�VXSSRUW�WR�
PHUFKDQWV��RQOLQH�DQG�RɞLQH��7KH\�DUH�83Ζ�DSSOLFDWLRQV�GHYHORSHG�E\�EDQNV�
WKHPVHOYHV�RU�WKLUG�SDUWLHV�OLNH�*RRJOH�DQG�)DFHERRN��

 � Issuer Banks:�%DQNV�LQWHJUDWHG�RQWR�WKH�83Ζ�UDLOV��
 � NPCI and the UPI rails:�3URYLGHV�WKH�UDLOV�DQG�WKH�1)6�83Ζ�VZLWFK�WR�HQDEOH�
LQWHU�EDQN�FRPPXQLFDWLRQ��ΖW�DOVR�KROGV�WKH�13&Ζ�&HQWUDO�0DSSHU��D�UHSRVL-
WRU\�RI�FXVWRPHUVȇ�LQIRUPDWLRQ��

 � Customers:�8VHUV�ZLWK�PRELOH�GHYLFHV��

TR�WUDQVDFW�XVLQJ�83Ζ��D�XVHU�QHHGV�WR�FUHDWH�D�9LUWXDO�3D\PHQWV�$GGUHVV��93$��
RU�D�83Ζ�Ζ'�ZKLFK�LV�DXWKHQWLFDWHG�XVLQJ�WKHLU�Aadhaar�QXPEHU��PRELOH�QXPEHU��RU�EDQN�
DFFRXQW�RQ�D�SD\PHQWV�DSSOLFDWLRQ��H�J���%+Ζ0��7H]��*3D\���7KLV�93$�DFWV�DV�WKH�ȴQDQFLDO�
DGGUHVV�RI�WKH�XVHU��0XOWLSOH�OHYHOV�RI�LGHQWLȴHUV�FDQ�EH�XVHG�WR�VHQG�RU�UHFHLYH�PRQH\��
7KH�93$�DQG�0RELOH�3LQ�DUH�WKH�ȴUVW�OD\HU�RI�DXWKHQWLFDWLRQ��7KH�93$�PDNHV�WKH�QHHG�
IRU�DXWKHQWLFDWLRQ�DQG�WUDQVDFWLRQ�ERXQG�2QH�7LPH�3DVVZRUG�UHGXQGDQW��$�PRELOH�
SKRQH��FRPELQHG�ZLWK�D�XQLTXH�Ζ'��QHJDWHV�WKH�QHHG�IRU�LVVXLQJ�FRVWO\�FDUGV�IRU�GLJL-
WDO�SD\PHQWV�DQG�VLPSOLȴHV�SD\PHQWV��%LRPHWULF�LQWHJUDWLRQ�SURYLGHV�D�VHFRQG�IDFWRU�
DXWKHQWLFDWLRQ��SURYLGLQJ�D�VHFRQG�OD\HU�RI�VHFXULW\�WR�HDFK�WUDQVDFWLRQ�

 
TKH�DUFKLWHFWXUH�DOORZV�WZR�NLQGV�RI�WUDQVDFWLRQV�WR�WDNH�SODFH�

1 3XVK�5HTXHVWV��7KHVH�DUH�UHTXHVWV�E\�XVHUV�WR�SXVK�PRQH\�LQWR�WKH�DFFRXQWV�
RI�EHQHȴFLDULHV��

2 3XOO�UHTXHVWV��7KHVH�DUH�ȊFROOHFWLRQ�UHTXHVWVȋ�LQLWLDWHG�E\�EHQHȴFLDULHV�ZKR�
FRXOG�EH�SHUVRQV�RU�PHUFKDQWV�WR�D�SD\HU�XVLQJ�WKH�93$��7KH�SD\HU�UHFHLYHV�D�
FROOHFW�UHTXHVW�RQ�WKHLU�83Ζ�DSS�DQG�DXWKHQWLFDWHV�XVLQJ�WKHLU�IRXU�GLJLW�03Ζ1��

TKH�83Ζ�ZDV�GHVLJQHG�ZLWK�D�VLQJOH�FOLFN�GRXEOH�DXWKHQWLFDWLRQ�V\VWHP�LQ�PLQG��
PDNLQJ�VHFXUH�WUDQVDFWLRQV�SRVVLEOH�DW�D�FOLFN�RI�D�EXWWRQ��7KH�ȴUVW�IDFWRU�LV�WKH�KDUG-
ERXQG�PRELOH�GHYLFH�ȴQJHUSULQW��ZKLFK�LV�DXWKHQWLFDWHG�E\�WKH�363�83Ζ�DSS��7KH�VHF-
RQG�IDFWRU�WR�YDOLGDWH�WKH�WUDQVDFWLRQ�LV�D�IRXU�WR�VL[�GLJLW�03Ζ1��ZKLFK�LV�FUHDWHG�E\�
WKH�XVHU�DQG�FDSWXUHG�RQ�WKH�13&Ζ�OLEUDULHV�HPEHGGHG�LQ�WKH�DSS�

TKH�93$�DOVR�HQDEOHV�SXOO�UHTXHVWV�LQ�SHHU�WR�SHHU�WUDQVDFWLRQV��D�ȴUVW�LQ�ΖQGLD��7KLV�
GUDPDWLFDOO\�VLPSOLȴHV�PHUFKDQW�SD\PHQWV��DV�EXVLQHVVHV�FDQ�QRZ�XVH�SXOO�UHTXHVWV�IRU�
WUDQVIHUV�IURP�SD\HUV��8VHUV�H[SHULHQFH�HDVH�DV�D�VLQJOH�DSS�FDQ�EH�XVHG�IRU�PDQDJLQJ�
PXOWLSOH�EDQN�DFFRXQWV�DV�ZHOO�DV�PXOWL�SDUW\�WUDQVIHUV��)RU�WKH�VXVWDLQDELOLW\�RI�WKH�83Ζ�
DUFKLWHFWXUH��WKH�13&Ζ�FKDUJHV�D�0HUFKDQW�
'LVFRXQW�5DWH� �0'5��IHH��0'5�LV�WKH�FRVW�
SDLG�E\�D�PHUFKDQW�WR�D�EDQN�IRU�DFFHSWLQJ�

16 An API is an interface that enables interactions 
between software applications, to share content 
and data. Open APIs are publicly accessible. 
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SD\PHQWV�IURP�WKHLU�FXVWRPHUV�YLD�GLJLWDO�PHDQV��0'5�FKDUJHV�DUH�UHYHQXH�VRXUFHV�
IRU�EDQNV��FRPSDQLHV��DQG�WHUPLQDO�SURYLGHUV�ZKR�KDYH�KRSSHG�RQ�WKH�83Ζ�UDLOV��DQG�
DOORZ�WKH�EXLOGLQJ��PDLQWHQDQFH��DQG�GHOLYHU\�RI�WKH�GLJLWDO�ȴQDQFH�LQIUDVWUXFWXUH���

U3Ζ�LV�LQWHJUDWHG�ZLWK�DQRWKHU�SURGXFW�FUHDWHG�E\�WKH�13&Ζ��WKH�
����PRELOH�
EDQNLQJ�VHUYLFH�EDVHG�RQ�WKH�8QVWUXFWXUHG�6XSSOHPHQWDU\�6HUYLFH�'DWD��866'��FRP-
PXQLFDWLRQV�SURWRFRO�Ȃ�D�FRPPXQLFDWLRQV�WHFKQRORJ\�XVHG�E\�PRELOH�SKRQHV�IRU�
SD\PHQWV�WUDQVDFWLRQV��7KH�
����VHUYLFH��GHYHORSHG�E\�WKH�13&Ζ��SURYLGHV�ȴQDQFLDO��
QRQ�ȴQDQFLDO��DQG�YDOXH�DGGHG�VHUYLFHV�ZLWKRXW�LQWHUQHW�DFFHVV�XVLQJ�606����$�XVHU�
FDQ�VHQG�DQG�UHFHLYH�SD\PHQWV��JHW�DFFHVV�WR�EDQNLQJ�VHUYLFHV��DQG�DFFHVV�DFFRXQW�
LQIRUPDWLRQ�UHJDUGLQJ�WKH�3UDGKDQ�0DQWUL�-DQ�'KDQ�<RMDQD��30-'<���ΖQGLDȇV�1DWLRQDO�
0LVVLRQ�IRU�)LQDQFLDO�ΖQFOXVLRQ��7KH�30-'<�LV�WKH�ELJJHVW�ȴQDQFLDO�LQFOXVLRQ�LQLWLDWLYH�
LQ�WKH�ZRUOG��DLPHG�DW�SURYLGLQJ�DFFHVV�WR�ȴQDQFLDO�VHUYLFHV��EDQN�DFFRXQWV��FUHGLW��
LQVXUDQFH��DQG�RWKHU�VRFLDO�VHFXULW\�PHDVXUHV�UROOHG�RXW�E\�WKH�JRYHUQPHQW�RI�ΖQGLD��
-$019�JDYH�D�SXVK�WR�WKH�83Ζ�SD\PHQWV�DUFKLWHFWXUH�DQG�FUHDWHG�LQWHJUDWLRQ�DFURVV�
PXOWLSOH�JRYHUQPHQW�VHUYLFHV��7KH�83Ζ�FRXSOHG�ZLWK�WKH�
����VHUYLFH�KDV�KHOSHG�ZLGHQ�
WKH�QHW�RI�ȴQDQFLDO�VHUYLFHV��

TKH�83Ζ�KDV�EHFRPH�DGPLUDEOH�RZLQJ�WR�LWV�XQLTXH�IHDWXUHV��7KH�ȊGLJLWDO�JRRGVȋ�
DSSURDFK�DOORZV�IRU�VHYHUDO� LQWHUQHW�FRPSDQLHV�WR�EXLOG�RQWR�WKH�83Ζ�IUDPHZRUN��
DOORZLQJ�XVHUV�D�FKRLFH�DFURVV�363V��OHDYLQJ�WKHP�WR�PDQDJH�XVHU�H[SHULHQFH�IURP�
VWDUW�WR�WKH�FRPSOHWLRQ�RI�WKH�WUDQVDFWLRQ��7KLV�DOVR�IRVWHUV�FRPSHWLWLRQ�LQ�D�UDSLGO\�
JURZLQJ�PDUNHW��0RVW�83Ζ�DSSV�DUH�DYDLODEOH�LQ�PXOWLSOH�ODQJXDJHV��DQG�FRPSHWLWLRQ�
KDV�HQFRXUDJHG�GL΍HUHQWLDO�SURGXFWV�WKDW�HQKDQFH�FRQVXPHU�H[SHULHQFH��7KH�NH\�
IHDWXUHV�RI�83Ζ�DUH�DV�IROORZV��

 � ΖQWHURSHUDELOLW\�DFURVV�EDQNV�LQ�ΖQGLD�
 � 3D\PHQWV�RFFXU�LQ�ȴDW�PRQH\�LQVLGH�WKH�IRUPDO�ȴQDQFLDO�V\VWHP�
 � =HUR�WUDQVDFWLRQ�FRVWV�IRU�XVHUV�
 � 7KH�UDLOV�DSSURDFK�HQVXUHV�WKDW�SDUWLHV�DFW�ZLWKLQ�D�ȴQDQFLDO�UHJXODWRU\�
IUDPHZRUN�VHW�E\�WKH�5HVHUYH�%DQN�RI�ΖQGLD�

 � 3XOO�UHTXHVWV�IURP�LQGLYLGXDOV�DQG�PHUFKDQWV�
 � 0HUFKDQW�SD\PHQWV�XVLQJ�45�FRGH�VFDQV��%KDUDW�45��DW�SK\VLFDO�RXWOHWV�
 � 8VDELOLW\�RQ�PRELOH�GHYLFHV�ZLWK�RU�ZLWKRXW�LQWHUQHW�DFFHVV��ZLWK�WKH�866'�
VHUYLFH�

 � 'DLO\�OLPLW�RI� ��ODNK��D�KXQGUHG�WKRXVDQG��SHU�XVHU�

17 “No MDR charges applicable on payment via RuPay, 
UPI from Jan 1.” Economic Times, 28 December 2019. 
(https://economictimes.indiatimes.com/industry/
EDQNLQJ�ȴFH�EDQNLQJ�QR�PGU�FKDUJHV�DSSOLFDEOH�
on-payment-via-rupay-upi-from-jan-1-sitharaman/
articleshow/73008967.cms?from=mdr). 

18 “*99# Product Overview.” NPCI, 2020. (https://www.
npci.org.in/product-overview/99-product-overview).

19 Launched in 2014, Jan Dhan Yojana (JAM) is India’s 
QDWLRQZLGH�VFKHPH�IRU�ȴQDQFLDO�LQFOXVLRQ�ZKLFK�
includes access to credit, public schemes, insurance, 
SHQVLRQ�DQG�RWKHU�EDQNLQJ�DQG�ȴQDQFLDO�VHUYLFHV�

���� :LGHQLQJ�WKH�
1HW��&RXSOLQJ�
ZLWK�WKH�
����
6HUYLFH

���� .H\�)HDWXUHV�
RI�WKH�83Ζ
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%+Ζ0��%KDUDW�ΖQWHUIDFH�IRU�0RQH\��LV�D�3D\PHQWV�6HUYLFH�3URYLGHU��363��DSSOLFDWLRQ�
GHYHORSHG�E\�WKH�13&Ζ�DQG�ODXQFKHG�RQ����'HFHPEHU�������%+Ζ0�JRW�D�ERRVW�RZLQJ�
WR� WKH�VWDWH�DQQRXQFHPHQW�RI�EDQNQRWH�GHPRQHWLVDWLRQ� LQ�1RYHPEHU�������DV 
D�UHVXOW�RI�ZKLFK�����RI�FXUUHQF\�QRWHV�ZHUH�UHQGHUHG�ZRUWKOHVV�20�7R�SXVK�GLJLWDO�SD\-
PHQWV��%+Ζ0�ZDV�ODXQFKHG�ZLWKLQ�D�PRQWK��ΖW�FRXOG�EH�XVHG�RQ�DQ\�PRELOH�GHYLFH�DQG�
ZDV�EXLOW�ZLWK�XVHU�IULHQGO\�IHDWXUHV��ΖW�LV�RQH�VWHS�DKHDG�RI�PRELOH�ZDOOHWV�OLNH�3D\WP��
0REL.ZLN��P3HVD��HWF��WKDW�KROG�PRQH\��DQG�GHFUHDVH�WKH�DPRXQW�RI�LQWHUHVW�XVHUV�
HDUQ�RQ�WKHLU�VDYLQJV��/HYHUDJLQJ�WKH�83Ζ�UDLOV��LW�GLG�QRW�QHHG�WR�KROG�FDVK�LQ�D�ZDO� 
OHW��%+Ζ0�LV�D�PXOWLOLQJXDO�DSS��FXUUHQWO\�DYDLODEOH�LQ����ΖQGLDQ�ODQJXDJHV�21�7KLV�LV�D�FUX�
FLDO�DVSHFW�LQ�D�FRXQWU\�OLNH�ΖQGLD��ZKLFK�KDV�LPPHQVH�OLQJXLVWLF�GLYHUVLW\��ΖWV�IXQFWLRQDOLW\�
ZDV�GHVLJQHG�NHHSLQJ�FRQFHUQV�DURXQG�HDVH�RI�XVH��SULYDF\��DQG�XVHU�GLYHUVLW\�LQ�PLQG��
7R�ERRVW�XVDJH��WKH�JRYHUQPHQW�EHJDQ�VHYHUDO�UHIHUUDO�DQG�FDVKEDFN�SURJUDPPHV�WR�
LQFHQWLYLVH�WKH�XVH�RI�WKH�DSS��$�FRUSXV�RI� �����PLOOLRQ��������PLOOLRQ��ZDV�VHW�DVLGH�
E\�WKH�0LQLVWU\�RI�(OHFWURQLFV�DQG�ΖQIRUPD-
WLRQ�7HFKQRORJ\�LQ�������+RZHYHU��WKH�363�
PDUNHW� LV�RSHQ�DQG�FRPSHWLWLYH��DOORZLQJ�
FRPSDQLHV�OLNH�7H]��3KRQH3H��DQG�*3D\�WR�

20 “Gazette, Government of India.” Gazette of India, 
Government of India, New Delhi, 2016. 

21 “BHIM Product Overview.” NPCI, 2020. (https://
www.npci.org.in/product-overview/bhim-prod-
uct-overview). 
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EXLOG�RQ�WRS�DQG�SURYLGH�EHWWHU�XVHU�H[SHULHQFH��6HYHUDO�DSSV�KDYH�LQFOXGHG�IHDWXUHV�
GHVLJQHG�IRU�JUHDWHU�DFFHVVLELOLW\�IRU�WKRVH�ZLWK�YLVXDO�LPSDLUPHQW�DQG�WKH�HOGHUO\��OLNH�
WKH�ȊWDON�EDFNȋ�RSWLRQ�

TKH�%+Ζ0�DSS��DORQJ�ZLWK�RWKHU�SULYDWH�DSSV��KDV�DOORZHG�ΖQGLD�WR�OHDSIURJ�WR�
D�FDVKOHVV�V\VWHP��E\SDVVLQJ�FDUG�EDVHG�WUDQVDFWLRQV�DV�ZHOO�DV�PRELOH�ZDOOHWV��+RZ-
HYHU�� LWV�SUHVHQFH�KDV�QRW�SUHYHQWHG�PDUNHW�GRPLQDQFH�E\�IRUHLJQ�ȴUPV�� ΖQ�������
%+Ζ0�DFFRXQWHG�IRU�����RI�DOO�83Ζ�WUDQVDFWLRQV�E\�YROXPH�22�KRZHYHU��WKDW�QXPEHU�
KDG�UHGXFHG�WR�������LQ�0DUFK������23�*RRJOH�3D\�DQG�:DOPDUWȇV�3KRQH3H�DUH�LQ�D�
UDFH�WR�WKH�WRS�SODFH�LQ�WKH�ΖQGLDQ�SD\PHQWV�DSS�PDUNHW����IROORZHG�E\�$OLEDED�EDFNHG�
3D\WP�DQG�DERXW�����RWKHU�363V���

22 FE Bureau. 2018. “BHIM share in UPI pie shrinks in 
December.” Financial Express, 3 January. (https://
ZZZ�ȴQDQFLDOH[SUHVV�FRP�PDUNHW�EKLP�VKDUH�LQ�
upi-pie-shrinks-in-december/999404/).

23 Ajay, Kumar Shukla. 2019. “BHIM loses sheen as 
market share shrinks to 5.37%.” The Economic 
Times, 6 September. (https://government.econom-
ictimes.indiatimes.com/news/digital-payments/
bhim-loses-sheen-as-growth-shrinks-to-5-37-market-
share/71009004). 

24 Manish, Singh. 2020. “Google and Walmart establish 
domicile in India’s mobile payments market as 
WhatsApp Pay struggles to launch.” Tech Crunch, 
�b-XQH���KWWSV���WHFKFUXQFK�FRP������������JRRJOH�
and-walmarts-phonepe-establish-dominance-in-indi-
as-mobile-payments-market-as-whatsapp-pay-strug-
gles-to-launch/).

25 Mahesh, Uppal. 2020. “Keeping India’s payments 
market competitive.” MSN, 9 June. (https://www.
msn.com/en-in/money/markets/keeping-indias-pay-
ments-marketcompetitive/ar-BB15gtQU?li=AAg-
fW3S).
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TKH�13&Ζ�LV�D�ȊQRW�IRU�SURȴWȋ�FRPSDQ\��SURPRWHG�E\�D�FRQVRUWLXP�RI�SXEOLF�VHFWRU��
SULYDWH�DQG�IRUHLJQ�EDQNV�LQ�ΖQGLD��ΖW�ZDV�VHW�XS�LQ������WR�SOD\�WKH�UROH�RI�D�PXOWL�SD\-
PHQW�V\VWHP�RSHUDWRU�E\�ΖQGLDȇV�FHQWUDO�EDQN��WKH�5HVHUYH�%DQN�RI�ΖQGLD��5%Ζ���DQG�WKH�
ΖQGLDQ�%DQNV�$VVRFLDWLRQ��Ζ%$���7KH�ΖQGLDQ�%DQNV�$VVRFLDWLRQ�UHSUHVHQWV�����EDQNV�
RSHUDWLQJ�LQ�ΖQGLD��$PRQJ�LWV�PDQ\�REMHFWLYHV�LV�WR�GHYHORS�DQG�LPSOHPHQW�LQQRYDWLRQV��
RSHUDWLRQV��DQG�SURFHGXUHV�LQ�WKH�ΖQGLDQ�EDQNLQJ�LQGXVWU\����7KH�13&Ζ�SOD\V�D�VWUDWHJLF�
UROH�LQ�WKH�VWDWH�GULYHQ�ȴQDQFLDO�WHFKQRORJLHV�HFRV\VWHP��13&Ζ�DFWV�DV�WKH�JRYHUQLQJ�
DXWKRULW\�IRU�DOO�GLJLWDO�WUDQVDFWLRQV�WKDW�RFFXU�RQ�WKH�83Ζ��ΖW�LV�DOVR�WKH�VHWWOHPHQW�DJHQF\�
WKDW�SRZHUV�WKH�83Ζ�QHWZRUN�DQG�SURYLGHV�D�6RIWZDUH�'HYHORSPHQW�.LW��6'.��WR�HQDEOH�
WKH�EXLOGLQJ�RI�FRQVXPHU�IDFLQJ�DSSOLFDWLRQV� 

26 “Indian Banks Association: Objective.” Indian 
Banks’ Association, 2020. (https://www.iba.org.
in/objective.html). 
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TKH�13&Ζ� LV�DQ�XPEUHOOD�RUJDQLVDWLRQ�IRU�RSHUDWLQJ�UHWDLO�SD\PHQWV�DQG�VHW-
WOHPHQW�V\VWHPV�DFURVV�WKH�FRXQWU\��7KH�13&Ζ�ZDV�LQVWLWXWHG�XQGHU�WKH�3D\PHQW�DQG�
6HWWOHPHQW�6\VWHPV�$FW��������6HFWLRQ������RI�WKLV�$FW�PDQGDWHV�WKDW�SXEOLF�VHFWRU�EDQNV�
PXVW�KROG�QRW�OHVV�WKDQ�����RI�WKH�HTXLW\�RI�LWV�SD\PHQWV�V\VWHP��$W�WKH�WLPH�RI�LWV�
LQFRUSRUDWLRQ�LQ�������WKH�WHQ�IRXQGLQJ�SXEOLF�VHFWRU�EDQNV�KHOG�����RI�LWV�HTXLW\��%\�
������WKLV�EDVH�KDG�H[SDQGHG�WR�LQFOXGH����EDQNV�DFURVV�WKH�SXEOLF�DQG�SULYDWH�VHF-
WRU��WR�LQFUHDVH�FURVV�VHFWRUDO�UHSUHVHQWDWLRQ����7KLV�PRYH�GHFUHDVHG�WKH�VKDUH�RI�WKH�
SXEOLF�VHFWRU�E\������13&Ζ�EHFDPH�WKH�ȴUVW�QRW�IRU�SURȴW�ΖQGLDQ�FRPSDQ\�ȊR΍HULQJ�
HTXLW\�VKDUHV�WKURXJK�SULYDWH�SODFHPHQW�DQG�WKXV��FUHDWLQJ�D�KLVWRULFDO�PLOHVWRQH��7KLV�
LV�D�VWUDWHJLF�LQYHVWPHQW�IRU�WKH�EDQNV�DV�LQYHVWRUV�ZLOO�QRW�EH�HQWLWOHG�WR�GLYLGHQG�RQ�
WKHLU�LQYHVWPHQWVȋ��VWDWHG�6DQMD\�6D[HQD��WKH�&KLHI�)LQDQFLDO�2ɝFHU�RI�WKH�13&Ζ��7KH�
H[SDQVLRQ�LV�VHW�WR�PDNH�13&Ζ�D�WUXO\�ȊFRPPXQLW\�RZQHGȋ�LQVWLWXWLRQ����7KH�13&Ζ�KDV�
H[SUHVVHG�LQWHUHVW�LQ�GHFUHDVLQJ�WKH�SXEOLF�VHFWRU�VKDUH�WR�WKH�OHJDO�PLQLPXP�DQG�LQ�
EULQJLQJ�VPDOOHU�EDQNV�RQ�ERDUG��7KHVH�VWHSV�ZLOO� LQFUHDVH�DFFRXQWDELOLW\� LQ�13&ΖȇV�
JRYHUQLQJ�DUFKLWHFWXUH��ΖQ�1RYHPEHU�������WKH�13&Ζ�H[SDQGHG�LWV�VWDNHKROGHU�EDVH�
EH\RQG�EDQNV�WR�LQFOXGH�RQH�SXEOLF�VHFWRU�EDQN��ȴYH�SULYDWH�VHFWRU�EDQNV��IRUW\�IRUHLJQ�
EDQNV��WHQ�VPDOO�ȴQDQFH�EDQNV��6)%V���VL[�SD\PHQWV�EDQNV�DQG����SD\PHQWV�VHUYLFH�
SURYLGHUV��LQFOXGLQJ�3D\WP��3KRQH3H�DQG�$PD]RQ�3D\�29

AORQJ�ZLWK�WKH�83Ζ��WKH�13&Ζ�SOD\V�D�SLYRWDO�UROH�LQ�LQWURGXFLQJ�VHYHUDO�EDQN-
LQJ�VHUYLFHV��DFURVV�ODVW�PLOH�WHFKQRORJLHV��LQFOXGLQJ�FKHTXHV��ELRPHWULF�$70V��VPDUW�
FDUGV��PRELOH�SKRQHV��DQG�VPDUWSKRQHV��ΖW�KDV�DOVR�FUHDWHG�VWUXFWXUHV�IRU�UHFXUULQJ�
SD\PHQWV�VHUYLFHV�XQGHU�WKH�%KDUDW�%LOO�3D\PHQWV�6\VWHP�DQG�WKH�DXWRPDWLF�URDG�WROO�
SD\PHQWV�V\VWHP�FDOOHG�)$67DJ��7KH�:DWDO�&RPPLWWHH�RQ�)LQDQFLDO�3D\PHQWV�LQ������
UHFRPPHQGHG�WKDW�WKH�13&Ζ�PXVW�LPSURYH�LWV�KROGLQJ�DUFKLWHFWXUH�WR�UHȵHFW�JUHDWHU�
LQIUDVWUXFWXUH�QHXWUDOLW\�30�7KH�FRPPLWWHH�UHFRPPHQGHG�D�PRYH�WRZDUGV�GL΍XVHG�
VKDUHKROGLQJ��ZKHUH�QR�LQGLYLGXDO�VKDUHKROGHU�DORQJ�ZLWK�SHUVRQV�DFWLQJ�LQ�FRQFHUW�
FDQ�KROG�PRUH�WKDQ�ȴYH�SHUFHQW�RI�WKH�HTXLW\�VKDUH�FDSLWDO��7KH�FRPPLWWHH�DOVR�UHF-
RPPHQGHG�LQFOXGLQJ�DOO�FODVVHV�RI�3D\PHQW�6HUYLFH�3URYLGHUV�WR�H[SDQG�WKH�VFRSH�RI�
83Ζ��7R�HQVXUH�WKDW�WKH�ERDUG�RI�WKH�13&Ζ�VKRXOG�KDYH�PDMRULW\�LQGHSHQGHQW�GLUHFWRUV��
UHSUHVHQWLQJ�WKH�LQWHUHVWV�RI�FRQVXPHUV�LQ�SD\PHQWV�PDUNHWV�DQG�ZKR�GR�QRW�KDYH�
DQ\�DVVRFLDWLRQ�ZKLFK�PLJKW�FRQȵLFW�ZLWK�WKHLU�UROH�31

27 “About NPCI.” NPCI, 2020. ( https://www.npci.org.in/
who-we-are/about-us).

28 “NPCI expands shareholder base adding 46 banks.” 
The Hindu Business Line, 16 January 2018. (https://
www.thehindubusinessline.com/money-and-bank-
ing/npci-expands-shareholder-base-adding-46-
banks/article9099863.ece).

29� 3DOHSX��$GYDLW��������Ȋ13&Ζ�GLYHUVLȴHV�VKDUHKROGLQJ�
with 131 new partners.” Medianama, 9 November. 
(https://www.medianama.com/2020/11/223-npci-di-
YHUVLȴHV�VKDUHKROGLQJ�ZLWK�����QHZ�SDUWQHUV����

30 Nikhil, Pahwa. 2017. “Improve NPCI shareholding, 
governance within 60 days, says Watal Committee.” 
Medianama, 13 January. (https://www.medianama.
com/2017/01/223-npci-shareholding/). 

31 Komal, Gupta. 2018. “Panel suggests board to 
oversee digital payments industry.” Livemint, 18 Sep-
tember. (https://www.livemint.com/Industry/UrJaT-
kyrIrfLF9t1bv2jdO/Panel-suggests-board-to-over-
see-digital-payments-industry.html). 
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A�WHFKQRORJ\�VWDFN�XVXDOO\�UHIHUV�WR�D�VHW�RI�LQWHUFRQQHFWHG�\HW�LQGHSHQGHQW�
VLQJOH�SXUSRVH�WHFKQRORJLHV�Ȃ�FDOOHG�ȊSODWIRUPVȋ�Ȃ�WKDW�ZRUN�WRJHWKHU�WRZDUGV�JHQHU-
DO�SXUSRVH�WDVNV��6XFK�D�VHW�LV�FDOOHG�D�ȊVWDFNȋ�EHFDXVH�LW�LV�PRGXODU�LQ�VWUXFWXUH�DQG�LWV�
FRPSRQHQWV�FDQ�EH�VWDFNHG�XSRQ�HDFK�RWKHU�WR�EXLOG�D�GLJLWDO�LQIUDVWUXFWXUH��3ODWIRUPV�
DUH�FRPSOH[�V\VWHPV�WKDW�FRQQHFW�VHYHUDO�XVHUV��LQYROYLQJ�WKH�H[FKDQJH�RI�LQIRUPD-
WLRQ��JRRGV��RU�PRQH\��8EHU�FDQ��WKHUHIRUH��EH�XQGHUVWRRG�DV�D�SODWIRUP�ZKLFK�DOORZV�
IRU�GDWD�WUDQVIHUV�DQG�SD\PHQWV�WR�RFFXU�ZLWKLQ�LWVHOI��DQG�HQDEOHV�VHUYLFHV�RXWVLGH�
LW��3ODWIRUPV�DOVR�VKRZ�SRZHUIXO�QHWZRUN�H΍HFWV�WKDW�LQFUHDVH�DFFHVV��UHGXFH�FRVWV�RI�
RSHUDWLRQ��DQG�LPSURYH�VHUYLFH�GHOLYHU\��6XFK�VWDFNV��ZKHQ�GHYHORSHG�E\�SXEOLF�HQWL-
WLHV��FDQ�VHUYH�DV�SXEOLF�LQIUDVWUXFWXUH�LQ�DQ�LQIRUPDWLRQ�HFRQRP\��

IQGLD�6WDFN�LV�D�IRXQGDWLRQDO�SXEOLF�GLJLWDO�LQIUDVWUXFWXUH��GHVLJQHG�WR�RQERDUG�
SXEOLF�DQG�SULYDWH�VHFWRU� LQQRYDWRUV�WR�RSHUDWH�ZLWKLQ�D�UHJXODWRU\� LQIUDVWUXFWXUH�
UHJDUGOHVV�RI�WKHLU�VL]H��$W�WKH�KHDUW�RI�WKH�ΖQGLD�6WDFN�OLHV�Aadhaar�Ȃ�D�ELRPHWULF�GDWD-
EDVH�EDVHG�RQ�D����GLJLW�GLJLWDO�LGHQWLW\��DXWKHQWLFDWHG�E\�ȴQJHUSULQWV�DQG�UHWLQD�VFDQV��
Aadhaar�LV�ΖQGLDȇV�XQLTXH�ELRPHWULF�LGHQWLȴFDWLRQ�V\VWHP��ZKLFK�FRYHUV�������RI�WKH�
SRSXODWLRQ��7KH�83Ζ�IRUPV�WKH�VHFRQG��FDVKOHVV�OD\HU�RI�ΖQGLD�6WDFN��ZKLOH�WKH�Aadhaar 

6India Stack: 
The "Three 
Rails" of Pub-
lic Digital In-
frastructure
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LV�LWV�SUHVHQFH�OHVV�ERWWRP�PRVW�OD\HU��83Ζ�FDQ�EH�XQGHUVWRRG�DV�WKH�SD\PHQWV�UDLO�
EXLOW�RQ�WRS�RI�WKH�Aadhaar� LGHQWLW\�VWDFN��7KH�Aadhaar� IHDWXUHV�WKUHH�VHUYLFHV�WKDW�
DOORZ�83Ζ�WR�IXQFWLRQ�

1 7KH�H�.<&��H�.QRZ�<RXU�&XVWRPHU��XVHG�WR�LGHQWLI\�EDQNV�
2 (�6LJQ�RU�GLJLWDO�VLJQDWXUHV�IRU�VDIHO\�VLJQLQJ�GLJLWDO�GRFXPHQWV��DQG
3 'LJL/RFNHU��D�GLJLWDO�UHSRVLWRU\�IRU�VWRULQJ�LGHQWLȴFDWLRQ�DQG�DXWKHQWLFDWLRQ�

GRFXPHQWV��7KH�WKLUG�OD\HU�RI�ΖQGLD�6WDFN�LV�WKH�GDWD�VKDULQJ�IUDPHZRUN��D�
FRQVHQW�OD\HU��ZKLFK�LV�XVHG�WR�PDQDJH�XVHU�GDWD�DFURVV�WKH�VWDFN�

WKLOH�HDFK�RI�WKHVH�OD\HUV�H[LVWV�LQ�PDQ\�FRXQWULHV�DFURVV�WKH�ZRUOG��WKH�XQLTXH-
QHVV�RI�ΖQGLD�6WDFN�LV�LQ�LWV�LQWHJUDWLRQ�WR�HQKDQFH�XVHU�H[SHULHQFH��ΖW�SURPRWHV�D�KRVW�
RI�QHZ�VHUYLFHV��IURP�OHQGLQJ�WR�LQVXUDQFH�DQG�ZHDOWK�PDQDJHPHQW��0DQ\�SXEOLF�SODW-
IRUPV�KDYH�EHHQ�GHYHORSHG�RYHU�Aadhaar��HDFK�IRU�D�VLQJOH�SXUSRVH��EXW�HQDEOLQJ�RWKHU�
VHUYLFHV�DQG�FDSDEOH�RI�VFDOLQJ�XS��8VLQJ�WKH�SD\PHQWV�V\VWHPV�WHUPLQRORJ\��WKHVH�
SODWIRUPV�DUH�FDOOHG�ȊUDLOVȋ��DV�WKH\�VHUYH�DV�DQ�LQIUDVWUXFWXUH�IRU�RWKHU�DSSOLFDWLRQV�
WR�UXQ�RQ�WRS�RI�32�7KH�UDLOV�DSSURDFK�RI�WKH�83Ζ�LV�DQ�LQQRYDWLRQ�LQ�WKH�RSHQ�EDQNLQJ�
VSDFH��EXW�LV�GL΍HUHQW�IURP�DQ�LQWHJUDWHG�V\VWHPV�DSSURDFK�OLNH�(XURSHȇV�36'���7KH�
36'��LV�D�(XURSHDQ�UHJXODWLRQ�IRU�HOHFWURQLF�SD\PHQWV�VHUYLFHV�WKDW�DLPV�WR�FUHDWH�
DQ�RSHQ�EDQNLQJ�SD\PHQWV�HFRV\VWHP��:KLOH�WKH�36'��VHHNV�WR�FUHDWH�DQ�LQWHJUDWHG�
EDQNLQJ�V\VWHP�WKDW�UHTXLUHV�EDQNV�WR�RSHQ�WKHLU�$3ΖV�WR�SURFHVV�SD\PHQWV��83Ζ�FUH-
DWHV�D�FHQWUDOLVHG�SD\PHQWV�DUFKLWHFWXUH�ZKLFK�RQERDUGV�EDQNV�XVLQJ�D�SXEOLF�$3Ζ�

IQGLD�6WDFN�ZDV� LQDXJXUDWHG�ZLWK�WKH�GHYHORSPHQW�RI�Aadhaar in 2009 and 
HQDEOHG�JRYHUQPHQW�VHUYLFH�GHOLYHU\�WKURXJK�WKH�Aadhaar�HQDEOHG�3D\PHQWV�6\VWHP�
�$H36���7KH�$H36�FUHDWHG�D�IUDPHZRUN�IRU�WKH�VWDWH�WR�HOHFWURQLFDOO\�FKDQQHO�EHQHȴWV�
DQG�VXEVLGLHV�WR�FLWL]HQV� LQ�����33��UHYROXWLRQLVLQJ�JRYHUQPHQW�VHUYLFHV�WKURXJK�D�
OHDNDJH�IUHH�PRGHO��ΖQGLD�6WDFN�KDV�KHOSHG�RYHUFRPH�WZR�VLPXOWDQHRXV�FKDOOHQJHV��
ȴUVW�� WKH�H[FOXVLRQ�EDVHG�RQ�ODFN�RI� LGHQWLȴFDWLRQ��DQG�VHFRQG��FUHDWLQJ�SD\PHQWV�
VHUYLFHV�ZLWKLQ�WKH�IRUPDO�HFRQRP\��ΖQGLD�6WDFN�LV�D�VWDWH�OHG�LQLWLDWLYH��PDWHULDOLVHG�
XVLQJ�SULYDWH�VHFWRU�FROODERUDWLRQV��DW�WKH�FHQWUH�RI�ZKLFK�LV�WKH�L6SLUW�)RXQGDWLRQ��7KLV�
SULYDWH�QRQ�SURȴW�FRPSDQ\�EXLOW�WKH�ΖQGLD�6WDFN�$3ΖV��ΖQGLD�6WDFN�DOVR�HQDEOHV�HDVH�RI�
UHJXODWLRQ��DV�LW�LV�RZQHG�DQG�RSHUDWHG�E\�WKH�5HVHUYH�%DQN�RI�ΖQGLD��%\�EULQJLQJ�D�%LJ�
7HFK�ȴUP�DQG�D�EDQN�RQWR�WKH�VDPH�SODWIRUP��LW�DOVR�HQVXUHV�ȴQDQFLDO�VWDELOLW\��DQG�
ULVNV�LQYROYHG�ZLWK�SULYDWH�FRQWURO�DUH�ZDUGHG�R΍��� 

SLQFH�LWV�LQFHSWLRQ��ΖQGLD�6WDFN�KDV�HPHUJHG�DV�DQ�LQQRYDWLRQ�WKDW�FDQ�H[HP-
SOLI\�KRZ�D�XQLȴHG�SXEOLF�WHFKQRORJLFDO�HFRV\VWHP�ZLWK�PXOWL�OD\HUHG�SODWIRUPV�FDQ�
VLJQLȴFDQWO\�LPSURYH�DFFHVV�WR�ȴQDQFLDO�
VHUYLFHV����$�8QLWHG�1DWLRQV�KLJK�OHYHO�
SDQHO�RQ�GLJLWDO�FRRSHUDWLRQ�ODXQFKHG�E\�
*HQHUDO�$QWRQLR�*XWHUUHV� ODXGHG�ΖQGLD�
IRU�XQGHUWDNLQJ�UHYROXWLRQDU\�GLJLWDO�LQL-
WLDWLYHV�WR�HQVXUH�HFRQRPLF�LQFOXVLRQ�IRU�
LWV�����ELOOLRQ�FLWL]HQV��7KH�SDQHO�UHSRUW�

32� 'ȇ6LOYD�HW�DO��������Ȋ7KH�GHVLJQ�RI�GLJLWDO�ȴQDQFLDO�
infrastructure: Lessons from India.” Bank for Inter-
national Settlements BIS Papers No 106. (https://
www.bis.org/publ/bppdf/bispap106.pdf).

33 “What is India Stack.” India Stack, 2020. (https://
www.indiastack.org/about/). 

34� 'ȇ6LOYD�HW�DO��������Ȋ7KH�GHVLJQ�RI�GLJLWDO�ȴQDQFLDO�
infrastructure: Lessons from India.”

35 Olivier, Garret. 2017. “India Is Likely To Become 
The First Digital, Cashless Society.” Forbes, 
28 June. (https://www.forbes.com/sites/
oliviergarret/2017/06/28/india-is-likely-to-be-
FRPH�WKH�ȴUVW�GLJLWDO�FDVKOHVV�VRFLHW\���G��E-
46f3c80).
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UHFRJQLVHG�WKH�VLJQLȴFDQW�UROH�SOD\HG�E\�ΖQGLD�6WDFN�LQ�KHOSLQJ�JRYHUQPHQW�DJHQFLHV�
DQG�HQWUHSUHQHXUV�DFKLHYH�ȴQDQFLDO�LQFOXVLRQ�LQ�ΖQGLD���

TKH�13&Ζ�GHYHORSHG�WKH�8QLȴHG�3D\PHQWV�ΖQWHUIDFH��83Ζ��IRU�IDFLOLWDWLQJ�UHDO�WLPH�
IXQG�WUDQVIHUV�EHWZHHQ�EDQN�DFFRXQWV�E\�XVLQJ�PRELOH�QXPEHUV��45�FRGHV� Aadhaar 
QXPEHUV��RU�YLUWXDO�SD\PHQW�DGGUHVVHV�PDSSHG�WR�LQGLYLGXDO�EDQN�DFFRXQWV��$�NH\�
HQDEOHU�ZDV�WKH�VHHGLQJ�RI�SHUVRQDO�DQG�ELRPHWULF�Aadhaar�GDWD�ZLWK�LQGLYLGXDO�EDQN�
DFFRXQW�LQIRUPDWLRQ��7UDQVDFWLRQV�H[HFXWHG�WKURXJK�WKH�DXWKHQWLFDWLRQ�RI�Aadhaar 
GDWD�JDYH�ULVH�WR�WKH�Aadhaar�HQDEOHG�3D\PHQWV�6\VWHPV��$H36���7KHVH�VHUYLFHV�KDYH�
PDGH�GLJLWDO�WUDQVDFWLRQV�OLQN�DFURVV�YDULRXV�VHUYLFHV��VPRRWKHQHG�ELOO�SD\PHQWV�IRU�
JRYHUQPHQW�VHUYLFHV��DQG�FUHDWHG�D�VLQJOH�SODWIRUP�IRU�UDLVLQJ�FRPSODLQWV�

AFFRUGLQJ�WR�D�UHSRUW�E\�*DWHZD\�+RXVH��ΖQGLDȇV�SXEOLF�DUFKLWHFWXUH�IRU�GLJLWLVD-
WLRQ�DQG�ȴQDQFH�LV�XQLTXH�DV�ΖQGLD�6WDFN�DQG�WKH�83Ζ��ȊKLJKZD\V�IRU�D�GLJLWDO�IXWXUHȋ��DUH�
SXEOLF�RZQHG��XQOLNH�WKH�86ȇV�DQG�&KLQDȇV��ZKHUH�FULWLFDO�SDUWV�RI�VXFK�LQIUDVWUXFWXUH�
DUH�RZQHG�E\�SULYDWH�HQWLWLHV����ΖQGLDȇV�HDUO\�PRYH�RQ�ȴQDQFLDO�LQFOXVLRQ�KDV�DOORZHG�LW�
WR�OHDSIURJ�XVLQJ�VWDWH�LQWHUYHQWLRQ�DQG�FROODERUDWLRQV�ZLWK�WKH�SULYDWH�VHFWRU���

IQGLD�R΍HUV�D�FRPSHOOLQJ�H[DPSOH�RI�KRZ�WKH�VWDWH�UHJXODWRU�DQG�WKH�UHJXODWHG�
HQWLWLHV�FDQ�FROODERUDWLYHO\�UXQ�D�SXEOLF�GLJLWDO�SODWIRUP�WKDW�SURYLGHV�RSHQ�DFFHVV�WR�
PDUNHW�SOD\HUV�DQG�VHWWOHV�SD\PHQWV�LQVWDQWO\��7KLV�LV�QRW�ZLWKRXW�SUHFHGHQW��7R�WDNH�
D�SK\VLFDO�H[DPSOH��VWDWHV�EXLOG�KLJKZD\V�WR�ORZHU�WKH�FRVW�RI�WUDQVSRUWDWLRQ�DQG�R΍HU�
ȊRSHQ�DFFHVVȋ�WR�SULYDWH�SOD\HUV�WR�LQQRYDWH�DQG�FUHDWH�YDOXH��0DQ\�RI�WKH�IRXQGDWLRQDO�
WHFKQRORJLHV�RI�WKH�ODVW�IHZ�GHFDGHV��LQFOXGLQJ�WKH�LQWHUQHW�DQG�*36��ZHUH�LQLWLDOO\�VXS-
SRUWHG�E\�VWDWH�JRYHUQPHQWV�DQG�ODWHU�PDGH�SXEOLFO\�DYDLODEOH�WR�WKH�SULYDWH�VHFWRU�WR�
LQQRYDWH�IXUWKHU��6LQFH�LWV�LQFHSWLRQ��WKH�83Ζ�KDV�EHHQ�SLYRWDO�LQ�FUHDWLQJ�D�ȵRXULVKLQJ�
ȴQWHFK�HFRV\VWHP�LQ�ΖQGLD��ZKLFK�LQFOXGHV�ΖQGLDQ�VWDUW�XSV�DV�ZHOO�DV�IRUHLJQ�ȴUPV��$V�
RI�������ΖQGLD�KDG�ȴIW\�83Ζ�EDVHG�ZDOOHW�SURYLGHUV�DQG�PRUH�WKDQ�IRUW\�ȴYH�PRELOH�
ZDOOHW�SURYLGHUV�39�*RRJOH�FUHGLWV�WKH�VXFFHVV�RI�LWV�GLJLWDO�SD\PHQWV�SODWIRUP��*3D\��
LQ�ΖQGLD�WR�83Ζ��KLWWLQJ�VL[W\�VHYHQ�PLOOLRQ�PRQWKO\�DFWLYH�XVHUV�LQ�������DQG�EHFRPLQJ�
D�PDUNHW� OHDGHU�LQ������E\�DFFRXQWLQJ�IRU�
�������PLOOLRQ�WUDQVDFWLRQV��$ORQJ�ZLWK�3KR-
QH3H��LW�VZHSW�����RI�WKH�83Ζ�PDUNHW�VKDUH�
LQ�ΖQGLD�WKLV�\HDU����7KLV�UDLVHV�FRQFHUQV�RYHU�
WKH�83Ζ�PDUNHW�WXUQLQJ�GXRSROLVWLF��'LJLWDO�
SD\PHQWV�LQ�ΖQGLD�LV�D�FRPSHWLWLYH�ODQGVFDSH��
LQYROYLQJ�WHOHFRP�FRPSDQLHV��H�FRPPHUFH�
JLDQWV��EDQNV�DQG� LQWHUQHW�FRPSDQLHV��$�
KRVW�RI�VHUYLFHV�DOOLHG� WR�SD\PHQWV�KDYH�
EHHQ�HQDEOHG�WKURXJK�WKH�83Ζ��7KLV�LQFOXGHV�
ȴQDQFLDO�VHUYLFHV��PRELOH�PDUNHWSODFHV��XWLOLW\�
DQG�ELOO�SD\PHQWV��SD\PHQW�FRQWDLQHUV�OLNH�
VXSHU�DSSV�DQG�GLJLWDO�OLWHUDF\�FDPSDLJQV�IRU�
ODVW�PLOH�DGRSWLRQ�RI�JRYHUQPHQW�VFKHPHV��

36 UN panel lauds India’s digital initiatives for eco-
QRPLF�LQFOXVLRQ�ȋ�7KH�(FRQRPLF�7LPHV����b-XQH�
2019. (https://economictimes.indiatimes.com/
QHZV�HFRQRP\�ȴFH�XQ�SDQHO�ODXGV�LQGLDV�GLJ-
ital-initiatives-for-economic-inclusion/article-
show/69769783.cms). 

37 “Gateway of India Dialogue: Where Geopolitics 
meets Business.” Gateway House, Ministry 
RI�([WHUQDO�$΍DLUV��5HSRUW��������KWWSV���ZZZ�
gatewayhouse.in/wp-content/uploads/2016/ 
02/GOID2016_CONFERENCE_REPORT_WEB_ 
ONLY.pdf). 

38� $EUDKDP��6XQLO��������Ȋ8QLȴHG�3D\PHQW�ΖQWHU-
face: Towards greater cyber sovereignty.” 

39 “Fintech in India-powering mobile payments.” 
KPMG, 2019. (https://assets.kpmg/content/
dam/kpmg/in/pdf/2019/08/Fintech-in-In-
dia%E2%80%93Powering-mobile-payments.pdf).

40 Banerjee, Prasid. 2020. “Google Pay, PhonePe 
account for 86% of UPI transactions by value in 
Oct: NPCI.” Livemint, 7 December. (https://www.
livemint.com/news/india/google-pay-phonepe-
account-for-86-of-upi-transactions-by-value-in-
oct-npci-11607324956131.html).

���� 83Ζ�DV�D�
*RYHUQPHQW�
7HFKQRORJ\�
ΖQQRYDWLRQ��
7KH�3D\-
PHQWV�5DLO



           L   
      
  I
        N
  F

           I
  G       
       I  
 T
      A ���

OYHU�WKH�ODVW�GHFDGH��ΖQGLD�KDV�FUHDWHG�D�VHULHV�RI�GLJLWDO�SODWIRUPV�EXLOW�ZLWK�
WKLV�DSSURDFK��(DFK�RI�WKHVH�SODWIRUPV�LV�EXLOW�ZLWKLQ�WKH�UHJXODWRU\�DUFKLWHFWXUH�DQG�
HQFRXUDJHV�RSHQ�SDUWLFLSDWLRQ�E\�SULYDWH�VHFWRU�SOD\HUV��WKHUHE\�FUHDWLQJ�LQWHURSHUD-
ELOLW\�DQG�HQDEOLQJ�IDLU�FRPSHWLWLRQ�RQ�D�OHYHO�SOD\LQJ�ȴHOG��%XLOGLQJ�GLJLWDO�SODWIRUPV�
DV�SXEOLF�JRRGV�ZLWK�RSHQ�$3ΖV��$SSOLFDWLRQ�3URJUDPPLQJ�ΖQWHUIDFHV��HQDEOHV�ERWK�
SXEOLF�DQG�SULYDWH�VHFWRU�SOD\HUV�WR�SDUWLFLSDWH��)XUWKHU��LW�ORZHUV�RQERDUGLQJ�FRVWV�DQG�
WUDQVDFWLRQ�FRVWV�DQG�HQDEOHV�IXUWKHU�LQQRYDWLRQV�RQ�WRS�RI�WKH�SODWIRUP��

A�NH\�TXHVWLRQ�IRU�WKH�GHVLJQ�RI�DQ\�LQIUDVWUXFWXUH�V\VWHP�LV�WKH�DSSURSULDWH�
PL[�RI�SXEOLF�DQG�SULYDWH�LQYROYHPHQW��:KLOH�LQYHVWPHQW�LQ�WKH�GLJLWDO�VHFWRU�LV�VRPH-
WLPHV�VHHQ�DV�D�SXUHO\�SULYDWH�VHFWRU�DFWLYLW\��WKHUH�DUH�FKDOOHQJHV�ZLWK�WKH�PDUNHW�OHG�
DSSURDFK��&UHDWLQJ�DQG�PDLQWDLQLQJ�GLJLWDO�LQIUDVWUXFWXUH�FDQ�UHTXLUH�VLJQLȴFDQW�LQYHVW-
PHQW�DQG�ORQJ�OHDG�WLPHV��7KLV�FRXOG�GLVLQFHQWLYLVH�LQYHVWPHQWV��UHGXFH�FRPSHWLWLRQ��
DQG�SRWHQWLDOO\�H[FOXGH�ZHDNHU��PDUJLQDOLVHG�VHFWLRQV�RI�VRFLHW\��*LYHQ�WKH�FHQWUDO�
UROH�RI�GLJLWDO�LQIUDVWUXFWXUH�LQ�WKH�GLJLWDO�HFRQRP\��WKHUH�LV�D�FDVH�WR�EH�PDGH�IRU�FRQ-
VLGHULQJ�GLJLWDO�SXEOLF�LQIUDVWUXFWXUH�DV�VRFLDO�JRRGV��ΖQGLDȇV�DSSURDFK�WDNHV�D�PLGGOH�
JURXQG�LQ�WKH�*RY7HFK�VSHFWUXP�EHWZHHQ�IXOO\�VWDWH�OHG�GLJLWLVDWLRQ�DSSURDFKHV�ZLWK�
]HUR�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�DQG�HQWLUHO\�SULYDWH�SD\PHQWV�SODWIRUPV��OLNH�9Ζ6$�
DQG�3D\3DO��WKURXJK�FUHDWLQJ�D�K\EULG�ȊUDLOVȇȇ�PRGHO�ZKHUH�WKH�JRYHUQPHQW�EXLOGV�DQG�
PDLQWDLQV�SXEOLF�GLJLWDO�LQIUDVWUXFWXUH�WKDW�LV�RSHQ�IRU�PXOWLSOH�SULYDWH�SOD\HUV�WR�EXLOG�
XSRQ��ΖW�IRVWHUV�DQ�HFRV\VWHP�RI�VHUYLFHV��SXVKHV�LQQRYDWLRQ��DQG�HQVXUHV�UHJXODWRU\�
FRPSOLDQFH�

TKH�VXFFHVV�RI�ΖQGLD�6WDFNȇV�UDLOV�DSSURDFK�WR�EXLOGLQJ�SXEOLF�GLJLWDO�LQIUDVWUXFWXUH�
ZLWK�RSHQ�$3ΖV�KDV�HQFRXUDJHG�WKH�ΖQGLDQ�JRYHUQPHQW�WR�EXLOG�XSRQ�DQG�H[WHQG�WKLV�
DSSURDFK�WR�RWKHU�DUHDV��$�NH\�H[DPSOH�LV�WKH�%KDUDW�%LOO�3D\PHQW�6\VWHP��D�FRPPRQ�
ELOO�FROOHFWLRQ�DQG�SD\PHQWV�SODWIRUP�WKDW�VXSSRUWV�PXOWL�FKDQQHO��ZHE��PRELOH��RɞLQH��
DQG�PXOWL�SD\PHQW�PHWKRGV��FDVK��FDUG��83Ζ��HWF���7KH�RSHQ�DUFKLWHFWXUH�EULQJV�EDQNV��
ELOOHUV��DJJUHJDWRUV��SD\PHQW�JDWHZD\V��DQG�FXVWRPHUV�RQWR�D�VLQJOH�SODWIRUP�ZLWK�
RSHQ�DFFHVV�$3ΖV�WR�HQDEOH�LQVWDQW�� LQWHURSHUDEOH�ELOO�VHWWOHPHQWV��3DLG�ELOOV�FDQ�JR�
LQWR�WKH�GLJLWDO�ORFNHU�IURP�WKH�ΖQGLD�6WDFN��6LPLODU�PRGHOV�DUH�SURSRVHG�IRU�D�1DWLRQDO�
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LW�DQG�SOXJ�LQWR�ΖQGLDȇV�ȴQDQFLDO�V\VWHP��$FFRUGLQJ�WR�DQ�$662&+$0�3Z&�VWXG\��ΖQGLD�
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DFFRPSDQ\�XVLQJ�SULYDWH��WKLUG�SDUW\�ȴQDQFLDO�VHUYLFH�PHFKDQLVPV��)RU�WKH�QRQ�HOLWH�LQ 
ΖQGLD��WKH�VHFXULW\�RI�ȴQDQFLDO�GDWD�VKDUHG�WKURXJK�WKH�SD\PHQWV�LQWHUIDFH�UHPDLQV�D�ELJ 
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WKLOH�VHYHUDO�FKDOOHQJHV�UHPDLQ��83ΖȇV�
VXFFHVV�LV�SURRI�WKDW�VWDWH�EXLOW�IRXQGDWLRQDO�
GLJLWDO�LQIUDVWUXFWXUH�FDQ�EH�WUDQVIRUPDWLYH�IRU 
D�FRXQWU\�RI�ΖQGLDȇV�VL]H��ΖW�PXVW�EH�QRWHG�WKDW 
ΖQGLD�LV�D�OHDGHU�LQ�WKH�GLJLWDO�SD\PHQWV�VSDFH 
JOREDOO\��DV�YHU\� IHZ�VWDWHV�� LQFOXGLQJ�WKH 
8QLWHG�6WDWHV��KDYH�GHYHORSHG�QDWLRQDO�SD\PHQW�
QHWZRUNV�WKDW�HQDEOH�LQVWDQW�VHWWOHPHQW��7KH 
83Ζ�FDVH�FDQ�EH�VWXGLHG�IRU�EHVW�SUDFWLFHV�WKDW 
DUH�UHSOLFDEOH�DQG�FDQ�EH�PRGLILHG� WR� ILW 
FRQWH[WV��ΖW�VKRZV�D�FOHDU�SDWK�ZKHUH�JRYHUQ� 
PHQW�DJHQFLHV�FDQ�OHDG�E\�FUHDWLQJ�D�EDFN-
ERQH�IRU�D�EHWWHU�GLJLWDO�FHQWXU\��
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�KWWSV���ZZZ�SPMG\�JRY�LQ�VFKHPH��

(XURSHDQ�&RPPLVVLRQ��������Ȋ3D\PHQW�6HUYLFHV��36'����ȋ�'LUHFWLYH��(8������������

)(�%XUHDX��������Ȋ%+Ζ0�6KDUH�LQ�83Ζ�3LH�6KULQNV�LQ�'HFHPEHU�ȋ�)LQDQFLDO�([SUHVV�� 
��-DQXDU\�
�KWWSV���ZZZ�ȴQDQFLDOH[SUHVV�FRP�PDUNHW�EKLP�VKDUH�LQ�XSL�SLH�VKULQNV�LQ�
GHFHPEHU����������
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*DUUHW��2OLYHU��������ȊΖQGLD�ΖV�/LNHO\�7R�%HFRPH�7KH�)LUVW�'LJLWDO��&DVKOHVV�6RFLHW\�ȋ�
)RUEHV�����-DQXDU\�
�KWWSV���ZZZ�IRUEHV�FRP�VLWHV�ROLYLHUJDUUHW������������LQGLD�LV�OLNHO\�WR�EHFRPH�
WKH�ȴUVW�GLJLWDO�FDVKOHVV�VRFLHW\���G��E��I�F����

Ȋ*DWHZD\�RI�ΖQGLD�'LDORJXH��:KHUH�*HRSROLWLFV�0HHWV�%XVLQHVV�ȋ�&RQIHUHQFH�5HSRUW�
1R�����*DWHZD\�+RXVH��0LQLVWU\�RI�([WHUQDO�$΍DLUV�������
�KWWSV���ZZZ�JDWHZD\KRXVH�LQ�ZS�FRQWHQW�XSORDGV���������*2Ζ'����B
&21)(5(1&(B5(3257B:(%B21/<�SGI��

*D]HWWH�RI�ΖQGLD��*RYHUQPHQW�RI�ΖQGLD��1HZ�'HOKL��������Ȋ*D]HWWH�1RWLȴFDWLRQ�1R�
�����ȋ�5HVHUYH�%DQN�RI�ΖQGLD�
�KWWSV���ZZZ�UEL�RUJ�LQ�VFULSWV�1RWLȴFDWLRQ8VHU�DVS["ΖG �����	0RGH ���

*RFKKZDO��5DKXO��������ȊȆ8QLȴHG�3D\PHQW�ΖQWHUIDFH�Ȃ�$Q�$GYDQFHPHQW�LQ�3D\PHQW�
6\VWHPV�ȇȋ�$PHULFDQ�-RXUQDO�RI�ΖQGXVWULDO�DQG�%XVLQHVV�0DQDJHPHQW�

Ȋ*RRJOH�:DQWV�86�)HGHUDO�5HVHUYH�WR�)ROORZ�ΖQGLDȇV�83Ζ�([DPSOH�ȋ�/LYH0LQW�� 
���'HFHPEHU������
�KWWSV���ZZZ�OLYHPLQW�FRP�QHZV�LQGLD�JRRJOH�ZDQWV�XV�IHGHUDO�UHVHUYH�WR�IROORZ�
LQGLD�V�XSL�H[DPSOH�DQG�EXLOG�IHGQRZ����������������KWPO��

*XSWD��.RPDO��������Ȋ3DQHO�6XJJHVWV�%RDUG�WR�2YHUVHH�'LJLWDO�3D\PHQWV�ΖQGXVWU\�ȋ�
/LYH0LQW�����6HSWHPEHU�
�KWWSV���ZZZ�OLYHPLQW�FRP�ΖQGXVWU\�8U-D7N\UΖUI/)�W�EY�MG2�3DQHO�VXJJHVWV�ERDUG�
WR�RYHUVHH�GLJLWDO�SD\PHQWV�LQGXVWU\�KWPO��

ȊΖQGLDQ�%DQNV�$VVRFLDWLRQ��2EMHFWLYH�ȋ�ΖQGLDQ�%DQNV�$VVRFLDWLRQ�������
�KWWSV���ZZZ�LED�RUJ�LQ�REMHFWLYH�KWPO��

.XPDU�6KXNOD��$MD\��������Ȋ%+Ζ0�/RVHV�6KHHQ�DV�0DUNHW�6KDUH�6KULQNV�WR�������ȋ�
7KH�(FRQRPLF�7LPHV����6HSWHPEHU�
�KWWSV���JRYHUQPHQW�HFRQRPLFWLPHV�LQGLDWLPHV�FRP�QHZV�GLJLWDO�SD\PHQWV�EKLP�
ORVHV�VKHHQ�DV�JURZWK�VKULQNV�WR������PDUNHW�VKDUH�����������

/DNVKPDQDQ��6ULNDQWK��������Ȋ$V�83Ζ�����ΖV�8QYHLOHG��ΖW�5HPDLQV�9HU\�0XFK�D�
7UDQVDFWLRQ�LQ�3URJUHVV�ȋ�7KH�:LUH�����$XJXVW�
�KWWSV���WKHZLUH�LQ�WHFK�XSL�����ΖV�8QYHLOHG�7UDQVDFWLRQ�LQ�3URJUHVV��

0DQLNDQGDQ��$VKZLQ��������Ȋ13&Ζ�6HWV�XS�6XEVLGLDU\�IRU�([SRUWLQJ�83Ζ�WR�
ΖQWHUQDWLRQDO�0DUNHWV�ȋ�(FRQRPLF�7LPHV�����'HFHPEHU�
�KWWSV���HFRQRPLFWLPHV�LQGLDWLPHV�FRP�QHZV�HFRQRP\�SROLF\�QSFL�VHWV�
XS�VXEVLGLDU\�IRU�H[SRUWLQJ�XSL�WR�LQWHUQDWLRQDO�PDUNHWV�UEL�JRYHUQRU�
DUWLFOHVKRZ����������FPV��
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0DQLNDQGDQ��$VKZLQ��������Ȋ5HFRUG�9ROXPHV�DV�'LJLWDO�3D\PHQWV�7KULYH�LQ�7LPH�RI�
3DQGHPLF�ȋ�(FRQRPLF�7LPHV����$XJXVW�
�KWWSV���WHFK�HFRQRPLFWLPHV�LQGLDWLPHV�FRP�QHZV�LQWHUQHW�XSL�FORFNV�KLJKHVW�
PRQWKO\�YROXPH�ZLWK�����ELOOLRQ�WUDQVDFWLRQV�LQ�MXO\�����������

1DWLRQDO�3D\PHQWV�&RUSRUDWLRQ�RI�ΖQGLD�������Ȋ
����3URGXFW�2YHUYLHZ�ȋ
�KWWSV���ZZZ�QSFL�RUJ�LQ�SURGXFW�RYHUYLHZ����SURGXFW�RYHUYLHZ��

1DWLRQDO�3D\PHQWV�&RUSRUDWLRQ�RI�ΖQGLD������D��Ȋ13&Ζ�3UHVHQWV�8QLȴHG�3D\PHQWV�
ΖQWHUIDFH��83Ζ��6\VWHP�ȋ

1DWLRQDO�3D\PHQWV�&RUSRUDWLRQ�RI�ΖQGLD������E��Ȋ13&ΖȇV�8QLȴHG�3D\PHQWV�ΖQWHUIDFH�
�83Ζ��6HW�WR�*R�/LYH�ȋ�13&Ζ�3UHVV�5HOHDVH�����$XJXVW�
�KWWSV���ZZZ�QSFL�RUJ�LQ�3')�QSFL�SUHVV�UHOHDVHV������
13&ΖV8QLȴHG3D\PHQWVΖQWHUIDFH�83Ζ�VHWWRJROLYH$XJXVW�������SGI��

1DWLRQDO�3D\PHQWV�&RUSRUDWLRQ�RI�ΖQGLD��������Ȋ8QLȴHG�3D\PHQW�ΖQWHUIDFH��$3Ζ�DQG�
7HFKQRORJ\�6SHFLȴFDWLRQV�9HUVLRQ�����'UDIW��ȋ
�KWWSV���ZZZ�P\JRY�LQ�GLJLGKDQ�SDJHV�SGI�VEL�13&Ζ���8QLȴHG���3D\PHQW���
ΖQWHUIDFH�SGI��

Ȋ1R�0'5�&KDUJHV�$SSOLFDEOH�RQ�3D\PHQW�YLD�5X3D\��83Ζ�IURP�-DQ���ȋ�(FRQRPLF�
7LPHV�����'HFHPEHU������
�KWWSV���HFRQRPLFWLPHV�LQGLDWLPHV�FRP�LQGXVWU\�EDQNLQJ�ȴQDQFH�EDQNLQJ�
QR�PGU�FKDUJHV�DSSOLFDEOH�RQ�SD\PHQW�YLD�UXSD\�XSL�IURP�MDQ���VLWKDUDPDQ�
DUWLFOHVKRZ����������FPV"IURP PGU��

Ȋ1R�0'5�RQ�5X3D\�83Ζ�3D\PHQWV�:LOO�.LOO�ΖQGXVWU\��:DUQV�ΖQGXVWU\�ȋ�(FRQRPLF�
7LPHV�����'HFHPEHU������
�KWWSV���HFRQRPLFWLPHV�LQGLDWLPHV�FRP�LQGXVWU\�EDQNLQJ�ȴQDQFH�EDQNLQJ�
QR�PGU�FKDUJHV�DSSOLFDEOH�RQ�SD\PHQW�YLD�UXSD\�XSL�IURP�MDQ���VLWKDUDPDQ�
DUWLFOHVKRZ����������FPV"IURP PGU��

Ȋ13&Ζ�([SDQGV�6KDUHKROGHU�%DVH�$GGLQJ����%DQNV�ȋ�%XVLQHVV�/LQH�����6HSWHPEHU�
�����
�KWWSV���ZZZ�WKHKLQGXEXVLQHVVOLQH�FRP�PRQH\�DQG�EDQNLQJ�QSFL�H[SDQGV�
VKDUHKROGHU�EDVH�DGGLQJ����EDQNV�DUWLFOH��������HFH��

2ɝFH�RI�WKH�5HJLVWUDU�*HQHUDO�DQG�&HQVXV�&RPPLVVLRQHU��������Ȋ'DWD�IURP�&HQVXV�
RI�ΖQGLD�������ȋ

3DKZD��1LNKLO��������ȊΖPSURYH�13&Ζ�6KDUHKROGLQJ��*RYHUQDQFH�ZLWKLQ����'D\V��6D\V�
:DWDO�&RPPLWWHH�ȋ�0HGLDQDPD�����-DQXDU\�
�KWWSV���ZZZ�PHGLDQDPD�FRP�������������QSFL�VKDUHKROGLQJ���
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3DUDNK��6DQGHHS�DQG�5DP�.XPDU��������Ȋ'LJLWDO�LQ�ΖQGLD������Ȃ�5RXQG���5HSRUW�ȋ�
1LHOVHQ�
�KWWSV���FPV�LDPDL�LQ�&RQWHQW�5HVHDUFK3DSHUV�����I�G�����I��EGH�EH���
����IH����G��SGI��

3DWLO��6DPHHU��DQG�6DJQLN�&KDNUDEDUW\��������Ȋ$�&\EHUVHFXULW\�$JHQGD�IRU�ΖQGLDȇV�
'LJLWDO�3D\PHQW�6\VWHPV�ȋ�3DSHU�1R������ΖQGLDQ�&RXQFLO�RI�*OREDO�5HODWLRQV�
�KWWSV���ZZZ�JDWHZD\KRXVH�LQ�ZS�FRQWHQW�XSORDGV���������'LJLWDO�3D\PHQWVB
)Ζ1$/�SGI��

5DPVH\��&UDLJ��������Ȋ+RZ�)DU�83Ζ�&DQ�5HDFK�LQ�ΖQGLD��$IWHU���%LOOLRQ�7UDQVDFWLRQV��
7KLV�ΖV�QH[W�ȋ�)LQDQFLDO�([SUHVV�����'HFHPEHU�
�KWWSV���ZZZ�ȴQDQFLDOH[SUHVV�FRP�LQGXVWU\�EDQNLQJ�ȴQDQFH�KRZ�IDU�XSL�FDQ�UHDFK�
LQ�LQGLD�DIWHU���ELOOLRQ�WUDQVDFWLRQV�WKLV�LV�QH[W�����������

5HVHUYH�%DQN�RI�ΖQGLD��������Ȋ3D\PHQW�6\VWHPV�ΖQ�ΖQGLD�9LVLRQ���������ȋ�'HSDUWPHQW�
RI�3D\PHQW�DQG�6HWWOHPHQW�6\VWHPV��5HVHUYH�%DQN�RI�ΖQGLD�

6LQJK��0DQLVK��������Ȋ*RRJOH�DQG�:DOPDUW�(VWDEOLVK�'RPLQDQFH�LQ�ΖQGLDȇV�0RELOH�
3D\PHQWV�0DUNHW�DV�:KDWV$SS�3D\�6WUXJJOHV�WR�/DXQFK�ȋ�7HFK&UXQFK����-XQH��
�KWWSV���WHFKFUXQFK�FRP������������JRRJOH�DQG�ZDOPDUWV�SKRQHSH�HVWDEOLVK�
GRPLQDQFH�LQ�LQGLDV�PRELOH�SD\PHQWV�PDUNHW�DV�ZKDWVDSS�SD\�VWUXJJOHV�WR�
ODXQFK���

Ȋ7KH�8�ɋ6��3DWK�WR�)DVWHU�3D\PHQWV�ȋ�7KH�)DVWHU�3D\PHQWV�7DVN�)RUFH�������
�KWWSV���IDVWHUSD\PHQWVWDVNIRUFH�RUJ�ZS�FRQWHQW�XSORDGV�IDVWHU�SD\PHQWV�WDVN�
IRUFH�ȴQDOUHSRUW�SDUW�WZR�SGI��

Ȋ81�3DQHO�/DXGV�ΖQGLDȇV�'LJLWDO�ΖQLWLDWLYHV�IRU�(FRQRPLF�ΖQFOXVLRQ�ȋ�7KH�(FRQRPLF�
7LPHV�����-XQH������
�KWWSV���HFRQRPLFWLPHV�LQGLDWLPHV�FRP�QHZV�HFRQRP\�ȴQDQFH�XQ�SDQHO�ODXGV�
LQGLDV�GLJLWDO�LQLWLDWLYHV�IRU�HFRQRPLF�LQFOXVLRQ�DUWLFOHVKRZ����������FPV��

Ȋ83Ζ�$3Ζ�2YHUYLHZ�ȋ�ΖQGLD6WDFN�
�KWWSV���ZZZ�LQGLDVWDFN�RUJ�XSL���a�WH[W �(������&8QLȴHG���3D\PHQW���
ΖQWHUIDFH�(������'�����

Ȋ83Ζ�/LYH�0HPEHUV�ȋ�1DWLRQDO�3D\PHQWV�&RUSRUDWLRQ�RI�ΖQGLD�������
�KWWSV���ZZZ�QSFL�RUJ�LQ�ZKDW�ZH�GR�XSL�OLYH�PHPEHUV�

Ȋ83Ζ�3URGXFW�2YHUYLHZ�ȋ�1DWLRQDO�3D\PHQWV�&RUSRUDWLRQ�RI�ΖQGLD�������
�KWWSV���ZZZ�QSFL�RUJ�LQ�ZKDW�ZH�GR�XSL�SURGXFW�RYHUYLHZ��

8SSDO��0DKHVK��������Ȋ.HHSLQJ�ΖQGLDȇV�3D\PHQWV�0DUNHW�&RPSHWLWLYH�ȋ�061����-XQH�
�KWWSV���ZZZ�PVQ�FRP�HQ�LQ�PRQH\�PDUNHWV�NHHSLQJ�LQGLDV�SD\PHQWV�
PDUNHWFRPSHWLWLYH�DU�%%��JW48"OL $$JI:���
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Ȋ:KDW�ΖV�ΖQGLD�6WDFN�ȋ�ΖQGLD6WDFN�
�KWWSV���ZZZ�LQGLDVWDFN�RUJ�DERXW���

:RUOG�%DQN��������Ȋ*OREDO�)LQDQFLDO�ΖQFOXVLRQ�Ȃ�'DWDEDVH�ȋ
�KWWSV���GDWDEDQN�ZRUOGEDQN�RUJ�UHSRUWV�DVS["VRXUFH ������

:RUOG�%DQN��������Ȋ*OREDO�)LQGH[�'DWDEDVH�ȋ
�KWWSV���JOREDOȴQGH[�ZRUOGEDQN�RUJ���
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