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The Global Findex Database 2017 International Monetary Fund
This book provides evidence on the relevance of environmental and
social factors in decision making. It discusses the Gold Standard
Frameworks for integrating extra-financial risks into the philosophy,
culture, strategies, products and value chain management procedures of
investment and banking and highlights the current emergence of global
administrative law. New emerging topics like positive impact investing
and finance, climate friendly markets, human rights, the enhanced role
of fiduciary duties and shared values are approached with a lot of
examples for practical application. Steps towards a new banking
culture, a new climate for double loop learning and sustainable
financial innovation are outlined and the additional benefits of
robust stakeholder engagement explained. The anthology paves the way
from robust impact and risk management to positive impact creation and
a new investment culture. As well, challenges for the implementation
and ways to overcome them are broadly discussed. The book is rooted in
the fact that institutions and investors which fail to professionally
integrate the management of extra-financial risk into their whole
lending and investment chain and fail to move to positive impact
creation may well loose positions and mandates and finally the trust
of their clients, partners and stakeholders. The contributing authors
of this anthology are internationally renowned experts in the field of
ESG and impact investing. The compendium brings together practitioners
and academics to allow a confluence of thoughts, concepts and
viewpoints. This huge variety of perspectives and approaches makes
this volume a comprehensive compendium on responsible investment and
banking.
Digital Finance in Europe: Law, Regulation, and Governance John Wiley & Sons

The Global Innovation Index 2020 provides detailed metrics about the innovation performance of 131
countries and economies around the world. Its 80 indicators explore a broad vision of innovation,
including political environment, education, infrastructure and business sophistication. The 2020
edition sheds light on the state of innovation financing by investigating the evolution of financing
mechanisms for entrepreneurs and other innovators, and by pointing to progress and remaining
challenges – including in the context of the economic slowdown induced by the coronavirus disease
(COVID-19) crisis.
Sustainable Development Goals Asian Development Bank
How to succeed in an era of ecosystem-based disruption: strategies and tools for offense, defense, timing, and
leadership in a changing competitive landscape. The basis of competition is changing. Are you prepared? Rivalry
is shifting from well-defined industries to broader ecosystems: automobiles to mobility platforms; banking to
fintech; television broadcasting to video streaming. Your competitors are coming from new directions and
pursuing different goals from those of your familiar rivals. In this world, succeeding with the old rules can mean
losing the new game. Winning the Right Game introduces the concepts, tools, and frameworks necessary to
confront the threat of ecosystem disruption and to develop the strategies that will let your organization play
ecosystem offense. To succeed in this world, you need to change your perspective on competition, growth, and
leadership. In this book, strategy expert Ron Adner offers a new way of thinking, illustrating breakthrough ideas
with compelling cases. How did a strategy of ecosystem defense save Wayfair and Spotify from being crushed by
giants Amazon and Apple? How did Oprah Winfrey redraw industry boundaries to transition from television host
to multimedia mogul? How did a shift to an alignment mindset enable Microsoft's cloud-based revival? Each was
rooted in a new approach to competitors, partners, and timing that you can apply to your own organization. For
today's leaders the difference between success and failure is no longer simply winning, but rather being sure that
you are winning the right game.
The Power Law Mdpi AG
Based on technical assistance to central banks by the IMF’s Monetary and Capital Markets
Department and Information Technology Department, this paper examines fintech and the related
area of cybersecurity from the perspective of central bank risk management. The paper draws on
findings from the IMF Article IV Database, selected FSAP and country cases, and gives
examples of central bank risks related to fintech and cybersecurity. The paper highlights that
fintech- and cybersecurity-related risks for central banks should be addressed by operationalizing
sound internal risk management by establishing and strengthening an integrated risk management
approach throughout the organization, including a dedicated risk management unit, ongoing
sensitizing and training of Board members and staff, clear reporting lines, assessing cyber
resilience and security posture, and tying risk management into strategic planning.. Given the fast-
evolving nature of such risks, central banks could make use of timely and regular inputs from
external experts.
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Bank 4.0 Marshall Cavendish International Asia Pte Ltd
The 30th edition of the World Investment Report looks at the prospects for
foreign direct investment and international production during and beyond the
global crisis triggered by the COVID-19 (coronavirus) pandemic. The Report
not only projects the immediate impact of the crisis on investment flows, but
also assesses how it could affect a long-term structural transformation of
international production. The theme chapter of the Report reviews the
evolution of international production networks over the past three decades and
examines the configuration of these networks today. It then projects likely
course changes for the next decade due to the combined effects of the
pandemic and pre-existing megatrends, including the new industrial revolution,
the sustainability imperative and the retreat of laissez faire policies. The
system of international production underpins the economic growth and
development prospects of most countries around the world. Governments
worldwide will need to adapt their investment and development strategies to a
changing international production landscape. At the request of the UN General
Assembly, the Report has added a dedicated section on investment in the
Sustainable Development Goals, to review global progress and propose possible
courses of action.
The Rise and Development of FinTech Independently Published
"Rapid advances in financial technology are transforming the economic and
financial landscape, offering wide-ranging opportunities while raising potential
risks. Fintech can support potential growth and poverty reduction by
strengthening financial development, inclusion, and efficiency—but it may pose
risks to consumers and investors and, more broadly, to financial stability and
integrity. National authorities are keen to foster fintech’s potential benefits and
to mitigate its possible risks. Many international and regional groupings are
now examining various aspects of fintech, in line with their respective
mandates. There have been calls for greater international cooperation and
guidance about how to address emerging issues, with some also cautioning
against premature policy responses. In response to these calls from member
countries, the IMF and the World Bank staff have developed the Bali Fintech
Agenda, summarized in Annex I of this paper. The Agenda brings together and
advances key issues for policymakers and the international community to
consider as individual countries formulate their policy approaches. It distills
these considerations into 12 elements arising from the experiences of member
countries. The Agenda offers a framework for the consideration of high-level
issues by individual member countries, including in their own domestic policy
discussions. It does not represent the work program of the IMF or the World
Bank, nor does it aim to provide specific guidance or policy advice. The Agenda
will help guide the focus of IMF and World Bank staff in their work on fintech
issues within their expertise and mandate, inform their dialogue with national

authorities, and help shape their contributions to the work of the standard-
setting bodies and other relevant international institutions on fintech issues.
Implications for the work programs of the IMF and World Bank will be
developed and presented to their respective Executive Boards for guidance as
the nature and scope of the membership’s needs––in response to the Bali
Fintech Agenda—become clearer."
Central Bank Risk Management, Fintech, and Cybersecurity International Monetary Fund
Achieving the Sustainable Development Goals through Finance, Technology and Law Reform
Achieving the SDGs requires a fundamental rethink from businesses and governments
across the globe. To make the ambitious goals a reality, trillions of dollars need to be
harnessed to mobilise finance and accelerate progress towards the SDGs. Bringing together
leaders from the World Bank, the financial and business sectors, the startup community and
academia, this important, topically relevant volume explains what the SDGs are, how they
came about and how they can be accelerated. Real-world case studies and authoritative
insights address how to direct investment of existing financial resources and re-align the
global financial system to reflect the SDGs. In depth chapters discuss how financial
institutions, such as UBS Wealth Management, Manulife Asset Management and Moody’s
Rating Agency are supporting the SDGs. The opportunities arising from Blockchain, Big
Data, Digital Identity and cutting-edge FinTech and RegTech applications are explored,
whilst the relevance of sustainable and transparent global supply chains is underscored.
Significant attention is paid to law reform which can accelerate progress of the SDGs
through SME Financing, Crowdfunding, Peer-to-Peer Lending and tax restructuring. To
achieve the ‘World We Want’, much needs to be done. The recommendations contained
within this book are critical for supporting a fundamental shift in thinking from business and
governments around the world, and for building a more just and prosperous future for all.

Fintech Routledge
This book is a practical guide to the evolving landscape of finance, highlighting
how it’s changing our relationship with money and how financial technology,
together with macroeconomic and societal change, is rewriting the story of how
business is done in developing economies. Financial services companies are
trying to become more customer focused, but struggling to help huge customer
segments, particularly in developing economies. Alternative financial models
and tools are emerging, which are being embraced by consumers and
incumbents. In large parts of the developing world, alternative services are
leapfrogging traditional finance, meaning more and more people have access to
finance without ever needing a bank. Meanwhile, the barriers around financial
services companies are crumbling, as they become more reliant on integration
with new providers and alternative types of service. Financial products can no
longer be viewed in isolation, but as part of a service landscape that supports
how people do life. This means rethinking how our businesses are designed,
motivated and organised, and letting go of the old ways of thinking about supply
and demand. With practical steps businesses and, in particular, financial
services organisations need to take to participate in a global service
ecosystem, this book will be of interest to financial professionals who work in
banking, financial technology, and development finance.
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WealthTech John Wiley & Sons
This extraordinary book, written by leading players in a burgeoning technology revolution, is
about the merger of finance and technology (fintech), and covers its various aspects and
how they impact each discipline within the financial services industry. It is an honest and
direct analysis of where each segment of financial services will stand. Fintech: The New
DNA of Financial Services provides an in-depth introduction to understanding the various
areas of fintech and terminology such as AI, big data, robo-advisory, blockchain,
cryptocurrency, InsurTech, cloud computing, crowdfunding and many more. Contributions
from fintech innovators discuss banking, insurance and investment management applications,
as well as the legal and human resource implications of fintech in the future.
Financial Services Revolution Springer Nature
Although the global economy is emerging from the collapse triggered by COVID-19, the
recovery is likely to be subdued, and global GDP is projected to remain well below its pre-
pandemic trend for a prolonged period. Several risks cloud the outlook, including those
related to the pandemic and to rapidly rising debt. The pandemic has further diminished
already-weak growth prospects for the next decade. Decisive policy actions will be critical in
raising the likelihood of better growth outcomes while warding off worse ones. Immediate
priorities include supporting vulnerable groups and ensuring a prompt and widespread
vaccination process to bring the pandemic under control. Although macroeconomic policy
support will continue to be important, limited fiscal policy space amid high debt highlights the
need for an ambitious reform agenda that bolsters growth prospects. To address many of
these challenges, global cooperation will be key. Global Economic Prospects is a World Bank
Group Flagship Report that examines global economic developments and prospects, with a
special focus on emerging market and developing economies, on a semiannual basis (in
January and June). The January edition includes in-depth analyses of topical policy
challenges faced by these economies, while the June edition contains shorter analytical
pieces.

Fintech Founders WIPO
Winner of best book by a foreign author (2019) at the Business Book of the Year
Award organised by PwC Russia The future of banking is already here — are you
ready? Bank 4.0 explores the radical transformation already taking place in banking,
and follows it to its logical conclusion. What will banking look like in 30 years? 50
years? The world’s best banks have been forced to adapt to changing consumer
behaviors; regulators are rethinking friction, licensing and regulation; Fintech start-
ups and tech giants are redefining how banking fits in the daily life of consumers. To
survive, banks are having to develop new capabilities, new jobs and new skills. The
future of banking is not just about new thinking around value stores, payment and
credit utility — it’s embedded in voice-based smart assistants like Alexa and Siri and
soon smart glasses which will guide you on daily spending and money decisions. The
coming Bank 4.0 era is one where either your bank is embedded in your world via
tech, or it no longer exists. In this final volume in Brett King’s BANK series, we
explore the future of banks amidst the evolution of technology and discover a
revolution already at work. From re-engineered banking systems, to selfie-pay and
self-driving cars, Bank 4.0 proves that we’re not on Wall Street anymore. Bank 4.0
will help you: Understand the historical precedents that flag a fundamental rethinking
in banking Discover low-friction, technology experiences that undermine the products
we sell today Think through the evolution of identity, value and assets as cash and

cards become obsolete Learn how Fintech and tech “disruptors” are using behaviour,
psychology and technology to reshape the economics of banking Examine the ways in
which blockchain, A.I., augmented reality and other leading-edge tech are the real
building blocks of the future of banking systems If you look at individual technologies
or startups disrupting the space, you might miss the biggest signposts to the future
and you might also miss that most of we’ve learned about banking the last 700 years
just isn’t useful. When the biggest bank in the world isn’t any of the names you’d
expect, when branch networks are a burden not an asset, and when advice is the
domain of Artificial Intelligence, we may very well have to start from scratch. Bank
4.0 takes you to a world where banking will be instant, smart and ubiquitous, and
where you’ll have to adapt faster than ever before just to survive. Welcome to the
future.
The WEALTHTECH Book World Bank Publications
This open access book covers the use of data science, including advanced machine
learning, big data analytics, Semantic Web technologies, natural language processing,
social media analysis, time series analysis, among others, for applications in
economics and finance. In addition, it shows some successful applications of advanced
data science solutions used to extract new knowledge from data in order to improve
economic forecasting models. The book starts with an introduction on the use of data
science technologies in economics and finance and is followed by thirteen chapters
showing success stories of the application of specific data science methodologies,
touching on particular topics related to novel big data sources and technologies for
economic analysis (e.g. social media and news); big data models leveraging on
supervised/unsupervised (deep) machine learning; natural language processing to
build economic and financial indicators; and forecasting and nowcasting of economic
variables through time series analysis. This book is relevant to all stakeholders
involved in digital and data-intensive research in economics and finance, helping them
to understand the main opportunities and challenges, become familiar with the latest
methodological findings, and learn how to use and evaluate the performances of novel
tools and frameworks. It primarily targets data scientists and business analysts
exploiting data science technologies, and it will also be a useful resource to research
students in disciplines and courses related to these topics. Overall, readers will learn
modern and effective data science solutions to create tangible innovations for
economic and financial applications.
Act on Financial Institutions United Nations
The paper finds that while there are important regional and national differences,
countries are broadly embracing the opportunities of fintech to boost economic
growth and inclusion, while balancing risks to stability and integrity.
Advances in Crowdfunding Springer
In 2011 the World Bank—with funding from the Bill and Melinda Gates Foundation—launched
the Global Findex database, the world's most comprehensive data set on how adults save,
borrow, make payments, and manage risk. Drawing on survey data collected in collaboration
with Gallup, Inc., the Global Findex database covers more than 140 economies around the
world. The initial survey round was followed by a second one in 2014 and by a third in 2017.
Compiled using nationally representative surveys of more than 150,000 adults age 15 and
above in over 140 economies, The Global Findex Database 2017: Measuring Financial
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Inclusion and the Fintech Revolution includes updated indicators on access to and use of
formal and informal financial services. It has additional data on the use of financial technology
(or fintech), including the use of mobile phones and the Internet to conduct financial
transactions. The data reveal opportunities to expand access to financial services among
people who do not have an account—the unbanked—as well as to promote greater use of digital
financial services among those who do have an account. The Global Findex database has
become a mainstay of global efforts to promote financial inclusion. In addition to being widely
cited by scholars and development practitioners, Global Findex data are used to track
progress toward the World Bank goal of Universal Financial Access by 2020 and the United
Nations Sustainable Development Goals. The database, the full text of the report, and the
underlying country-level data for all figures—along with the questionnaire, the survey
methodology, and other relevant materials—are available at www.worldbank.org/globalfindex.

FinTech Revolution United Nations
In the current competitive scenario, the banking industry must contend with multiple
challenges tied to regulations, legacy systems, disruptive models/technologies, new
competitors, and a restive customer base, while simultaneously pursuing new
strategies for sustainable growth. Banking institutions that can address these
emerging challenges and opportunities to effectively balance long-term goals with
short-term performance pressures could be aptly rewarded. This book comprises a
selection of papers addressing some of these relevant issues concerning the current
challenges and opportunities for international banking institutions. Papers in this
collection focus on the digital transformation of the banking industry and its effect on
sustainability, the emergence of new competitors such as FinTech companies, the
role of mobile banking in the industry, the connections between sustainability and
financial performance, and other general sustainability and corporate social
responsibility (CSR) topics related to the banking industry. The book is a Special
Issue of the MDPI journal Sustainability, which has been sponsored by the Santander
Financial Institute (SANFI), a Spanish research and training institution created as a
collaboration between Santander Bank and the University of Cantabria. SANFI works
to identify, develop, support, and promote knowledge, study, talent, and innovation in
the financial sector.
Banking 5.0 Walter de Gruyter GmbH & Co KG
Digital is far-reaching and ubiquitous - everything you know is about to change. We
are living in the fourth age of humanity. First, we became human. Then we became
civilized. The third age saw the creation of commerce. Now, we are becoming digital.
Technology has changed the way we communicate, trade, and transact, with
repercussions extending far beyond our personal spheres. Digital Human is a
visionary roadmap for the future, a timely guide on how to navigate the world of
finance as we create the next generation of humanity. It explores the digital
evolution’s impact and offers clear insights on thriving in this new era. Human and
business relationships are evolving, and existing businesses must undergo substantial
transformative changes to compete with the smaller, “lighter,” and more agile
companies that are able to quickly maneuver to match shifting consumer demands. A
lack of online presence has become unthinkable, as consumer preferences continue to
trend heavily toward online business and transactions—is your company equipped to
thrive in this new era? While there is no definitive guide to this new reality, this

insightful resource provides the starting point and roadmap to digital success in the
financial services arena, covering aspects such as: Digital is not merely a “bolting on”
of technology to produce results faster and cheaper, but a complete rethinking of
common business practices and notions of efficiency and customer engagement
Rethinking business starts with the customer - new business models are constructed
entirely around this single, guiding principle A digital business model is all about
connectivity, with front-office apps tied in to both back-office analytics and
marketplaces with many players and segments Businesses must open their operations
to this marketplace of players through APIs, necessitating a conversion of many core
systems Central business and technology systems must change to adapt to new
market entrants and new technologies that range from AI for back-office analytics to
Distributed Ledger Technology (DLT) for global operations Leaders must rethink
their businesses to be fit for the future digital age, and this comprehensive resource
shines a spotlight on the key elements to this transformation.
Fintech IAP
A research-based approach to achieving long-term profitability in business What does
it take to guarantee success and profitability over time? Authors Christopher G.
Worley, a senior research scientist, Thomas D. Williams, an executive advisor, and
Edward E. Lawler III, one of the country's leading management experts, set out to
find the answer. In The Agility Factor: Building Adaptable Organizations for Superior
Performance the authors reveal the factors that drive long-term profitability based on
the practices of successful companies that have consistently outperformed their
peers. Of the 234 large companies across 18 industries that were studied, there were
few companies that delivered sustained performance across the board. The authors
found that across industries, the most successful companies were not the "usual
suspects" found in the media, but companies who possessed a quiet agility that
allowed them to quickly perceive and respond to changes so that they could continue
to grow. Agility gives organizations the ability to adapt to fluctuations in the
environment, test possible responses, and implement changes quickly. This book
offers specific, research-based case studies to help organizational leaders use agility
to achieve sustained profitability and performance while also becoming more
adaptable to a changing marketplace. For executives, leaders, consultants, board
members and all those responsible for the long-term health of organizations, this
insightful guide outlines: The components of agility for business organizations How to
successfully build agility within an organization How agility has its foundation in good
management practices How to use agility to gain a competitive advantage in the
marketplace
Global Innovation Index 2020 John Wiley & Sons
The book “WealthTech: Wealth and Asset Management in the Fintech Age” is the
primary resource for the wealth and asset management technology revolution. It
examines the rise of financial technology and its growing impact on the wealth and
asset management industry. Written by thought leaders in the global WealthTech
space, this volume offers an analysis of the current tectonic shifts happening in
wealth and asset management and aggregates diverse industry expertise into a single
informative book. It provides practitioners such as wealth managers, bankers and
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investors with the answers they need to capitalize on this lucrative market. As a
primer on WealthTech it offers academics clear insight into the repercussions of
profoundly changing business models. It furthermore highlights the concept of the
ongoing democratization of wealth management towards a more efficient and client-
centric advisory process, free of entry hurdles. This book aggregates facts,
expertise, insights and acumen from industry experts to provide answers on various
questions including: Who are the key players in WealthTech? What is fueling its
exponential growth? What are the key technologies behind WealthTech? How do
regulators respond? What are the risks? What is the reaction of incumbent players?
This book not only seeks to answer these questions but also touches on a series of
related topics: • Get up to speed on the latest industry developments • Understand
the driving forces behind the rise of WealthTech • Realize the depth and breadth of
WealthTech • Discover how investors react to the growth in WealthTech • Learn
how regulators influence the evolution of WealthTech business models • Examine
the market dynamics of the WealthTech revolution • Grasp the industry’s potential
and its effects on connected sectors • Build acumen on investment and
entrepreneurial opportunities A unique product for the market place Digital
transformation is creating game-changing opportunities and disruptions across
industries and businesses. One industry where these game-changing opportunities will
have profound impacts is wealth and asset management. For generations, wealth and
asset management was a privileged service provided to co-operations and wealthy
individuals. The informational advantages that wealth managers held vis-a -vis their
clients provided a key competitive differentiator. In the current digital transformation
climate, this differentiator is vanishing and the setting is changing. A top priority on
the agenda for any wealth and asset manager must therefore be how to respond and
prepare for the ramifications of this fast changing business environment. This book
(one of the first to be published in this area) will provide the reader with a head start
in adapting to this new digital environment.
Multi-Asset Investing Walter de Gruyter GmbH & Co KG
Despite the accepted fact that a substantial part of the risk and return of any portfolio
comes from asset allocation, we find today that the majority of investment
professionals worldwide are focused on security selection. Multi-Asset Investing: A
Practitioner’s Framework questions this basic structure of the investment process
and investment industry. Who says we have to separate alpha and beta? Are the
traditional definitions for risk and risk premium relevant in a multi-asset class world?
Do portfolios cater for the ‘real risks’ in their investment processes? Does the whole
Emerging Markets demarcation make sense for investing? Why do active Asian
managers perform much poorer compared to developed market managers? Can you
distinguish how much of a strategy’s performance comes from skill rather than luck?
Does having a performance fee for your manager create alignment or misalignment?
Why is the asset management transitioning from multi-asset strategies to multi-asset
solutions? These and many other questions are asked, and suggestions provided as
potential solutions. Having worked together for fifteen years, the authors’ present
implementable solutions which have helped them successfully manage large asset
pools. The Academic Perspective “Multi-Asset Investing asks fundamental questions

about the asset allocation investment processes in use today, and can have a
substantial impact on the future structure of the finance industry. It clarifies and
distils the techniques that investment professionals need to master to add value to
client portfolios.” —Paul Smith, President & CEO, CFA Institute “Pranay Gupta, Sven
Skallsjo, and Bing Li describe the essential concepts and applications of multi-asset
investing. Their treatment is far ranging and exceptionally lucid, and always with a
nod to practical application. Buy this book and keep it close at hand.” —Mark Kritzman,
MIT Sloane School of Management “Innovative solutions to some of the most difficult
investment problems we are faced with today. Multi-asset Investing tackles
investment issues which don’t have straight forward solutions, but nevertheless are
faced by every investment professional. This book sets the standard for investment
processes of all asset managers.” —SP Kothari, MIT Sloane School of Management
The Asset Owner Perspective “Multi-asset means different things to different people.
This is the first text that details a comprehensive framework for managing any kind of
multi-asset investment problem. Further, its explanation of the commercial aspects of
managing a multi-asset investment business for an asset manager, private bank or
asset owner make it an indispensable tool” —Sadayuki Horie, Dy. Chairman -
Investment Advisory Comm., Government Pension Investment Fund, Japan “Multi-
Asset Investing shows the substantial scope there is to innovate the asset allocation
process. With its novel approaches to allocation, portfolio construction and risk
management it demonstrates the substantial value that can be added to any portfolio.
The solutions proposed by Multi-Asset Investing are creative, thought provoking, and
may well be the way all portfolios need to be managed in the future.” —Mario
Therrien, Senior Vice President, Caisse de Depot et Placement du Quebec, Canada
The Asset Manager’s Perspective “Never has astute asset allocation and
diversification been more crucial than today. Asset Managers which are able to
innovate their investment processes and products in this area, are more likely to be
the winners. Multi-Asset Investing provides both simple and sophisticated, tested and
implementable techniques for successfully managing multi-asset portfolios.” —Vincent
Camerlynck, former CEO BNP Paribas Investment Partners, Asia Pacific The
Investment Strategist Perspective “For plan sponsors, portfolio managers, analysts
and risk managers, Multi-Asset Investing is an unparalleled guide for portfolio
management. Its approach to blending the quantitative and fundamental, top-down and
bottom up and the risk and return frameworks makes it a valuable tool for any kind of
investment professional. It clarifies a complex subject into a series of practical ideas
to help add value to any portfolio.” —Ajay S. Kapur, Chief Strategist, BOA Merrill
Lynch Asia
The REGTECH Book Springer Nature
Financial technology (Fintech) has prompted authorities to consider their potential
financial stability benefits, risks, and effective regulation. Recent developments
suggest that regulatory approaches and their legal foundations need to augment
entity-based regulation with increasing focus on activities and risks as market
structure changes. This paper draws on recent international experiences in
modernizing legal and regulatory frameworks for payment services. An analytical
framework based on a four-step process is proposed—(i) identifying payment
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activities; (ii) licensing entities and designating systems; (iii) analyzing and managing
risks, and (iv) promoting legal certainty. As payment activities evolve and potential
systemic risks heighten, adherence to international standards and additional
regulatory requirements should be warranted.
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