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SPECIAL ARTICLE

Fintech Beyond Boundaries

India¥ emergence as a finfeg _ _
fnstitutions, requiators, and Gavernmen

Tnfeti Srinivas

toch ecosystem has been spectaculor where fintech’s financiol
' nts have followed a collaborative approtich to provide

: sius o the growth of this sector, While transfarmational
acomprebensive and tontinuous impetus [2 (e GFOWIA A<t  fransformationa
digitalinitiatives by the govermments have helped fintechs toenhance theeconomicand soclal
well-being of milions of people around the world, the next stage of the digital revolution
lies in meving beyond fragmented digltal solutions ta digital Infrastructures that will spur

digitalisdtion across economies and societies.
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. RUiEe S SPECIAL ARTICLE
Accelerating Sacio-Economic Development

Blrarat Lol
Spurthi Kolipaka

In recent years, the Government of India has taken a number of steps o improve the Guality
of life’ and enhance ‘ease of living" of people with a targeted approach towards poverty
elimination, especially of these living fa rural areas, by ensur ing basic services like housing,
tollets, electricity, clean cooking gas, hiealtheare, financial services, social security, brogdband
cannectivity, roads, 2ic. The Ioglcal aspiration of people hos now risen to have the provision
of tap water within their household premises. The digital era provides the ogportunity to
utflise data analytics to megsure and manitar ine impact of various initiatives, 1o integrate
and promate digital governance: This is possible, 2ven more 50 with the massive linkage of
Aadhaar to the rural households. Time has come to understand the impact of the accessibifity
of these services {o the poor and marginalised sections of society, and whether the familles
have been able to escape the vicious oycle of poverty,
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s biv, Thie wiueon i bodi aclileved iy ety cfyiinged
eutedtles aleeily aod lindta bn nedy o snsare ihe e

ShUMeg n Seeosliy
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The Manchayats have 5
canstliutlonal mandate o
mmanage the drinking water

wecluiies,  HHen  pumg  opeHilim,
eic. Al five wisinetr i every villape
nre beidig Ifwinel on wsing Field Test
B [FThos) o pew e quility of water
saipplacel. Coedit sinlingy surveys, snd

L drenie ol wmilnain by the Sognl supply In villages, Scape ot data on Thi M pomal. Further,
CRImmiYy, Ciovernment and I Public tuere in i bosat by the sy faetuieng
Acknbwlodglng  he  igenty Health Ent‘lnmﬂug"[]qmrtmmm midustiy of pipun. motore,  comen,

b dwme potabie tap waler supply
i iffieult drcin,  polorily lis bggp
aceanded B water  qualiny-sifeeiad
lslribadlons,  willages  Gilllog o
dfrvgghi=prone & desern ameas, Inpinsee
Ungephalitia' Acnte Pavcerdenl itia
Symlromme (JEARSY mul Aapimtion]
Dhlstrices, SCTST minfority villages ibml
Samiaad Adamh Grur Yojano (SAGY)
villages. Wil Toens an better Hialih

are playing the rofe of a
facllitator, This appraach witl
briri Jona-term susalnaldiicy
' the sector and 19 exsentlally

aconceried effort to wranform
every vitlage I the country
Into a Tully self-retiant, e,
Acmanirblir villagee.

steel, valves, Inucsie, ere. Empliyarien
oppormitlcs ae plan pigreaning for e
lerzal yubath b thiir oin villnpes

Furtieralitpn & Capoelty Maelidiog

Iia Hoe willi ihe matia ol Inl Jesvan
Missvem, o, 'Hodlding parmerships,
linery  lhve®, 185 ofganiuntiobs,
vie, UN spenciew. i, fomadticns.
ale, hitva: hodi Pojdd i odd Settor
Pttty (o dowital their eesources s

and well-being of children,a compurgn
wan starred on Gandhd Jaymmil® by 226 s make il
ﬁu#hhn of piped waler supply i schoold, aaguwivad]
contron, and astrnmghalan for denbing. conking, |l
i ik, il 'use in lojlets

i wlow of the sorle of te work, JM b being
bplementzd truly In A pekRskan sk, i whiol Selange
mangement’ wis biveght i the syahia i elvley 1IN an
any eppormy (o e et mition s thie ezt Tinding i
svnilnbic tll 2024 nad b s e bounden daty 1.|I’H'r-rrr.:‘11mr
o penvide better servioos to cllieci fo hiprave el Hives

Under JIM, every. SEe/UT prepaeed o “suturaiion
plan” o achieve 100% coverige or “Tie Ghar Jol” shitws Ly
incorponting these elements, fotlowed by ‘Arnuisl Action
Plans,’

Prajected Citcomes |
An eifort hak Deen made: 1o bridge the Iu:lmp-ﬂum'.
s in terms of services and faciliies by foeuring on
imp]mréﬂ:ﬂlinﬂ with “speed o senfe” egpecially m
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it i uehisviig e collective goal
ol Hae Ghar Jal'. For bidldiing the eapadity, Toarienting,
wrad erwining of public hoshll engieers, mzssive capogity
bl prbbiting, amid communtly el lntliom astivities
Do Dtein takesh nph G whiehl (04 eepuebed - matinibioms
n dlie oomry bave been wolied =2 Keéy Nesaurse
Contres RRCS), Aboin 14 twasain] Tacsl W0, Vi,
CTHO8, wanmen SHGs, eve. oo plae engaged by Rites aa
Bphenentaton Suppor Agencles (1544 ‘Wi handhold
Gl VWECHETam Snwitm AN these offons arc hnil}u
ot b mtidvke B B Andelai’®s people’s masvemind.

To bkl ke cupoitty By providing  lesming
oprpaitunities 10 plblie heolil enginecrs, the "Natlonul
Cemire. for Dneking Witer,  Sanitation amd - Gnlity
(NEDWEODY hos been set yp m Kollaly us on spes
Ititetion foc Public Vealiy Eogineering - (MIEY The
mitltede will folfow o b and spoke model” aml partner
wlith the KRGS, iwo Centred of Excollonee {Cok), and five
Profeaaor Chairs [t g g2t up mefons thie country anmdd work
in the arcas of tmining nod enpaiiy butfding. educstion,
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aid scademic programmes, resenrch and S, and
gatrench anid conmliing-

Watce Quatity Moniioring & Sorviillance

About 10 HAKh womicn bove been rined | perom
villnges signisying the mission-iade (riplemontatinn of
programeme with ne emphasis on enering swarer gualily.
Labovataries ate being  sandardised and  opgrded
scrons the counlry, Mare than 2000 weler quality
testing Inbotstories lnve beea opened fe he geoneral
public for wsiing their waler samples ot 3 nottin: sos!
ot con alat) lovaie the nearny loboralory o Woler
Cuufity Mmmgemen: lafommation Sysizm (WOMIS),
An innovistion chullengs s paving the wiy for poatsble
walor qualtiy teszing devices far use ot domestlc os wedl
s village lewels

inmoyvaiion amd  Uhe of Modern

reeeived from pregipitation durng.a fimied 10 1040 miyy
duyn o snaw il in the Lpper Himalayas, and this water
Iy slored gither over the ground or utidor tie pronnd. u
b uked duritig the whele year Thus, iwst like food graing
izt need 10 be carefully siored and ensueed thin ey
arc nat spul 1, svatee s 0 finile resuiee tuazt stgeds Loy b
cephentshid every yoarand hecoasumod judicouly
without pothiting the souces. Die I e eelyed 1
ctivimaetimentil conseevation nnd anthfopogonic facton,
the comsruction of new domm e meer the increpaing
dewand Tor water is becanbng maee and nipie difficull,

i, 1o wehieve waler secumity, thire ts oo chojes
excepl o focus o ainwaler horvesting, recharme of
uegl ferd, deepeniig of waker bodiey, proper storage, and
eifieientutdlisation Itsevenmorzimporta rtrtn:rrll:';_-tl.r.rr:r
from peecipietion und keep it elenn for yse comsidering
thar 356G out of the 734 dmtncls are

Techuology
T leverage few Legbnologies gnd

brimg mrvninive salptioms, o Techmical
L ommifies undsr ihe chammnmakip ol
Principal Soentific Advivar (PEA) 1
the Covernment of India compriging

Emmoiars, ol | g Beep oaiaskblpg.
Ta ensmp T ITEErInCy, mectuitabi) iy,
sileeilvr Fuid utilinalion, and sssired
czepvice delivery, several sieps  havie
been undetinken o promede diglal
povermanoe. Theenline 17M Dastborrd
In the publie domaiy provides Sine
LT, disrrrot, and willigpeswine gerogross
snd utpfue ef dhe provennn of lap
WIIET EpPLY I vl sivEs. SEnAd
based 16T phlals prd ubidemigy b e
than 100 wiliages Ton nuiaeeanic dat
eapluring m mevare und  mopitil
the dily warer sipply. WIOMIS has
hieen devisloped by wsing the repuri

There Is a need o adopt
Innovative technaiogy (n the
sectar especially rowards sewage
treatment, fnshtu combustions
energy production fram hunan

of Stalé vepezsoniatives,  scicnliat, El"-ﬂ'ﬂ-il, st In such 2 way to
reduce the consemption of fresh
water to flush anks; often seen
In wrdan areas, With the massive
deployment af sensor-based
10T systems for mesuremiEn
& monitaring ol water supply,
lesting of wiier samples for
gualiey amd dahboard for dat
Integration and apalysts wil
#lisiire, tranaparency, sssured
serylcy delivery, and grievance
redressil.

witlerstrediie] glreadv. This requires
willoge commmumities, thy usery owoen
te At winlee bydgeting to indesstand
uml improve water-use efficicncy by
changme wiiles isage praiterns, shifting
1o lesg wiler-tonsuming crops, =nd’
gy swiiching ta mmerm bmgstion. i,
deip and apivinkier syatems. Evess a
wraal] reduction in agricultrml use will
enltanee water wvailability for drinking
and denmeatic prrposcs. enhanciog the
lotgevity and functionality ‘of water
supply systemn
Therefone,, o 29, o dew
Miniwire of Jal Shaktn wan formed by
miepranmg e o forrmer mimasiries,
geowRleE posdirces gl water urpply,
ta stregdificn offors for & haolistic
npru:u‘.t.l."ﬁ ey flnd wiler secios, Forher.
t ke waler everyoi s bussiess
g o poohie waler gunsstvNien 8

guriciated from witer qualiny senting frough FTKy o
el s Libsiiideities

Willy 2 owitlily of Bs 3.6 lakh ernte. JIM f5 wsil st
abioal fnere ilfrastmcture coeation, Jot e facos ison long-
term asgiinnd “aervice didleery’. Thus, grplesisdng the
sinltwiire eomponeniy, 2% mnil $3 of the Tuil s allocmiad
i WOMS nd sappor adlvifes, vie traiilig, capiity
bustiding, MBEC, thied parly inspection, handholding by
ISAE eig., respestively,

Water Security for Development

Undorstailiy water availability. ol purgssse, ol
of tofal gvidlablo frevhwaler, obowt B5% aa et Toar
ugticalime], 10% for frotusiinl, and only obeur 3% &
wied for deinking and domesfic. purposes. Al wnter 1w
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pevelitrnte seset ercition mid extennine Communicatiim
s Cubiskerve Witk o Bririg Tog-berm sustainabiling of
Hourcce

Water IE!'.'I..II"II:r'.. "I"_I.II'I'I' CImHETVIT I, andd el raes
eificiency v o buecimd the ooty by s iflages 0 ensune
Jemmg-term pidainability, Canvepence with schomes ke
MGNILEGE, Afal Bhufal Yo ana, Pradivm Mamn Kuishi
Sielnyee Yajona, ele. uffers opportuiities w davatnil
rasomrees of tee villoge fevel,

Fudtler, budia foeveed on guliing open defecation
flimid m order v proteit the walér Bodes and fo drive =
lutige-senks pasitbve baluy ipil hanpe lswanls improved
Tevgrdene. Similarly, many iicaives sach os Solid Liguid
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Wasio Manopement (SLWN ), plagic wash
ete are hewg promoted

Achlevement

H“ﬂ-‘EI}!I:‘I'l'II:T.T,

The missioo s making allout effan ssd e 3
result, euerently, abowt 9 conre (4696 nual Touseholdy
m Ihe country have assurcd provision of clenn u}n Wiatlr
stipply, Every momal honuchold in 101 districes and | 40
labch villuges s gatting o vlen pp willes smipply. Three
5"{'"-1-. wiz. Goa, Horynon, Telangans, and Hiroe 1Ty, vie
Arldmon & Migobar (stanids, Daman & Dii, Dadm &
Magar Hovell, and Puducherry have bocome “Har Ghg
Bal" Sintea’UTs, This is the “speed wol saule® with wiisl
work under 1 IM fa being carried out wivh uoeividid focrs
1o improve e lives of paople Ifvimg tn meral geess,

India 52 ahining exomple on o globa| pleifeem Do D
brpactful WASH polichen thar are betnz drvens on such
m lurge sente while bailding o oicvement of behiyboyral
thango. lidla v ooer qortnmly ina positios 1o oo
wake avedleble the knwwicdpeiciperienne 100 ollfier
woimrries, espesindly the globul sl

Peind & lieul

o “The et Stepd For 120 wirald sl 1.15 Fin st g Tt les
robesl imelitutimas el o sepdmiory Bodies, dartidicetion
provesiond, and lesening oppdrtisisics 5T enginecs s

'H-I'”BE 1a ibﬂ' istevaling o anhtalnaile l.u:'l_'llrm-lnp,u‘.n.
There ds u neat 4o adop imevarive rechpology i The
secior eperially towideds sewige troatrmenl st
'-'m'l'l-hﬂl“il-ll'.'l.'lht'im' proddction fnom haopn eyercin
ofE im wUeh g way e redice the combmg i of fresh
water b fus tanks, wlken serm an orhin areas, Ve ganeld
camimunities/upconing eolunlen shisild bie peovided witli
aiel new susthmdlie Jn.'.hmllirlglr::- ta rmmisdiately own
i WA the masdive deplovimeat o sinbon-baned 0T
symeing fon mei et £ ngiboring of wiilde supply,
besting af wilss somplen (o guality and dashboard for
dlany, Indegrmtioen, aod analysls will e brmspnency,
psnuirc] mervien dfivery. and grievance redrrssal,

T smvwwtim sremn 19 ezt health d@nda aod wnter
supply dati to establiall disenss wrvelilinse, Levesuging
new ichnoiogy, providing quick and gpdued amiomsation
sircuze the aspamdiveim. ol o new Tode, FPhe vlglon ds in
liild pebiie wnilities enmrng long-term egsomed servioe
ebivery g Bopieg tlat the linked negtors g also
|rifiuereed by (his approsch’ ndin (s hessfing 1o & futore
wilpire pach pubic e W] bl B8 BEvics ceirknen
by willifies, e U G wudor supply oF dimcales, =le
pod meving:iowerds oversil improvemen! (0 -ecooomiyg
ey, o

Fimes z=—= rl-ulu;uf.
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LEAD ARTICLE

Digital Identity

D¢ Saurabl Garg

Aadhaar’ the unique, online verifiable digital iclantity s the backbone of India’s Digital revolution.
This public digital infrastructure, within a decade after It was Intraducad, has transformed the
way the government walfare prograrmimes are Being implemented, The system- Bl o a unigue
12-digit identification 1D far each In dian resident- has significantly Improved financial inclusion,
access (o welfare services, tux compliance. retail payments, and the management of govermment

subsidios, Aadhaar infrastruciure coupled with

new technologies like Blockchains, loT, el €in

deliver value; while staying within the bou ndaries of currentand future laws of the lard, Iris most
likely the single-most Important element in India’s exponentiol grawth in fntech services.

e the Aglioor peoject. Wik fimehad in
2000 by the Government of Tadi, 11w
an amlitions ailemepl fa ereals vogqulsha

- ocliEoiogy InfiesiTictise misel teush moee
thar b3 Billjsn peopio Vwing bn bnadin s aprow line, vinpaedd,
aned hstetimes immccessible ierellary, o exiall fiar nnnizning
a nhkeue number, tho *Asdiar, after de-duplicttion

1 2004, I woas comlingd with Jon-THhan mitiglise
i Firzeial inclution programme for Indin' lurge number
ol nrhbanbed nounaholifs then, These mew ARcAURIL haid
flie provision 1a e linked 10 batl robile numbars: i

=k (imipanct of Andivaar arl Direct fenafi Trarsier

(AT w s e alone has jed 1o the g nelan of

459 gavernmeant schermes and sauinge Sl We0
T01.24 Bililan

Andlinar, ereiing e Jis Dikin: Andhaaz-Mohile, or JAM
prinity. Today, mpre finn 8105 af il Trctasnn fuve a hunk
ucconnt, i frum hell that tevwl when fiie progrmme
jiarte]. The Andhanr Pryment Pirsdue (ALY, the nofi
nfrantruptare  developsd By the Mational  Mayments
Cowpamion of Tnelia (HTCTS, 18 oW fhe exitalyut [or st
o Indii'e socinl securiy wnd canh pranafiar, progrommes

Today, the Ceniral Goveriiineit ided A PR enalled itpal
penefi rmuafzm for 314 progrpmmesEghemas Andther
450 progrvmimes of the diffeien) Stute Govermmisnts nkin
s Lhene digital eils

|. ' : —
Digital India =5
T New India u@.ﬁu
Connaciing _ A .
“JAN - JAN"WITH "JAN DHAN’
Jar (Han
Proud to be
the part of the
DIGITALTRINITY :
OFINDIA-JAM o)
@)

Afhaar

Mabite

s atifsiar b G0 LIIAL Ermail: ceoduneda, gay.m

Ao 2D

e A RLA



—

Digital India o
Tresfemeg Ggrratrasce

=L, Crore”
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1o s Nich 2010 report “Dhgt] [nidia,” Mekansey
(Flona] Lostings phoerved tho “tie public ssctor hivy been
oac stong camlysl for Ioda’s oo digmsanon. The
povermment's =fom ooy up Asdhese has glayed 3 major
anied eritieal role”

Fifirncy in Expunalbog Filnanclal Servioes

Auidhie ban evierned g preleed idonty doecument
becams= of o Vrabareg

# Aadhpar i “Roew Your Custemer (RYC)'-
compliant- The BH s that if the Officially Valid
Decument (VD) suhmitted Tor opeoiog, = sk
socotint hos the requisie pers detatls pne ailidress,
there blooo mred woeslunil sny other dotumsntary
promsl, Adnlliae Jews Lotk the delaile, ao i e valid
sinpde doeumen for proof (for small scoounte),

s  FEloctrmmic KYC (e-KYC): Adhanr platfrm prosdis
R V0 sereice, With Ui comseni of the resend, thor
demomraphic detaily alung with pheemmh are shisned
digitally with o nervice provider Thiv hay mpds the
eustarmer goguisition procai e timplér and cheaper,

s  Asilhanr i u shigle soarce of Authenileation- The

Andhazr pumber 1o authenticate dnd establish thelr
sberity multdple times Aadhabr eliminates the hissle
af repemtedly providimg supportma identity dicurrents
exnch time 3 redident wishes 10 pecess servicen, benefinl.
anl subsidies.

India"s digital consumer bise m e second Jargea in
the world, and the bmafits of lechnilogy are boinge fell
by all segmients Of prople. India'y mpid paoe of digital
adogtion has been doven by ﬂmﬂ:wmmml'::mmmin:lngm
towirdy Jigitising key mspecis of the cconpmy, combined
with povale-aoctnr mmovatmm il ivvermenl D proiaeie
internet necess and wie. The Government cntulysed e
process by establishing a stromg ration] dlglml:m:mlu:mni"ﬁ
pilitie. platformes and infastucioe— and by relling oot a
st nf diz tal applicatfons and =rvjues. Thess have ersites]
real [nentives R citizens o come online:

A osuile of dpen APl (Agplication Programming
Irterfaces)— snch as the Unified Povmenty [merface (LT
ung] Bhermi Inerfsce for hiooey. (EFIM ATt Cuick
Respinec (QR ) tode for payinenti, Digilocker for online
dooimenl puiess And rommiovnl, sheofmmic “Kaow  Your
Customer ™ {e-K Y for glochionic vetificaton ol cosiomers”
idenfitses, e-sign. AVB, Aadhaar Emmbled Poymest Systam
{AEFS), did the Rhaear Bill Paymient Syeem (BBPSR
forr grant af Inrhia®s stromp fimnctal digite! fundition. in
the firtore, n mmgo of differsm digitally venfichle identicy
ryiemys w1l continee o evalve while upholding e privamy
comeorns of cvery cilirzen. Tha i.,"rn"l:ll'inlnrlﬂ ulne errppenad
dizcontingos wrowth m diiml pavimeals Uronzh the
lauch, dn 2004, of the Prodhan Montr] Jad-Dihsn Yojuns
e mativstsal fimmeral molesion diivie, which oponed
tnbliets ul Aadkaarauthenticnted bank socouits, Indias
bave opeped wome 44.5% crore Jan Bhan bpnk aceoumta

(a8 af 26 lannry 2032). Digitsd salukions mercaEmply
gt v

Tnden Sanck & term osed o refer 9o the univierssl
biometic ldemiity propenmme, Asdher, alonz with s
suilin ol apen A8 linkod 1o i~ hay Mayeld a guwalviie mle
in Indm's dipiml (uwslition sod {g gl -LLI-I.I:I‘!'I'I'F'; i)
evalution. M i fonnded on the core pringiples vhiy digital
seryives conlil be “presenge-foa”, OF capable of being
autlizaticatisd fruny snywhete “papeiliss” i rebane on
digitkl oot “wishlus”, or truly univemaliting the
dioesd aied usage of digitul puyitients) and “consomshasnd",
or allawing aecile movement of dats authiesitientsld by s
ownere Globa) echnalogy trends hnie -

gasn 0l ngihentlowtion wo Aadhanr
hiis beterestien finanecial mshiutnns
s h i s, i e com panes,
stk Beokermye compames, and
govermimistit-mlite ApeuTitjes
-pioviders emong olhers o connder
the  muwmber o onboard  pew
cudomers  snd jo help  lmdions
einbruce  digitsl services.  Once
residents enrdll, they gap wse the

The Aadhaar Payment Bridge
LAPE), the soft infraspucre
developed by the Mational
Payments Carporation el India
(MWPCT), Is mow the caralyst for
modt of India’s social security
apgd cash transfer programmes.

apuitted priviiedoctor investmen bwd | =
inpowition 1o eapand Indin's diginal
cotmymmer baoe, '
Tintoch ienirvithon  hap  gooram
eapt 1y, O mirvey anked Tl secohsl
im thet srength of e fnloch movement,
with T8 per vent of consumess saying
Ty awia it et e nom-moditionnl firm
for lmsinl eervices. The Guvermmmeri

(=
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Aadhaar-enabled [APB]
DBT Payments
{Rs. 000 Cr}
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FHOCr trmfanctions & R, 5.7% Lakh €r cash barefita
120 Cr Bank Azgoutrts teaded with Asdhaar
T8 Cr Agdivaar uriquely linkeden @ bank aocaunt
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| #00 Cr AEPS transactons |
40 £ slinesa sl transsctions per o
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his reovided the vight bsviconmene for  private-seclor
bt Umough paliey labe, regitlarory samdboes,
mevkmtion eentecd, anil other (zstheds for new fintzch and
loT-himed applicntions, lor enmnple Ewihling privaie
seehior mmovution is critea ] o nchieving Dignal Tndin godls.

T ride the: Amech wive, banks are oolluborsmg with
finfech prortepe. Indio™ Difenentipied Bonks (Paymeni
& Emall Fmance: Banks) have nleo doven: gianificam
abigial lngrentiom across the spoctmim of finsncial seiviees,
Uvertainded bbb Banking sepulstir, iie Ressive Bank of
I, which s omliond a posubde framewors e die

QR code iEatso somoilmyg (it provides s vishle meaas-al
veriiving the dhontivy ol individuals for varous oo

We befiese thul Asdbasy Infrasuetiee sommplad wrih
new echnolomes [iKe Hinckehaine ToT, etc_ cen deliver
vadue while staviop within e boumdarres of corent gsd
fupure fuws of the lund. However, 1 i very muportet @
knirw Bow 1o use this dadn for the betoment of residenis
Andbnnr is mast likely the single-snost rrperiess ¢lemees m
Indfa™e exponentia] prowth in fintech service

AXPS hos dlio hrought banking weees flke csh

wilbdneeal, balapes eliecking, b, 1o e doorstes ol =
od 21 @ boon o the

adaption of Blockchsm teshnalagms m
ila Fiogengend tacton

Wlicro-ATM with Acdhanr spsten;
fowowellsstabilised aysiom and mwmy
wiewe applications ean be buillt on this
sytem., UIRIAL e uhie exploring the
appartiities an ol we cen foverage
assiliid mode for-allies | pew soryvites
relited (o ineirance and invedtmentn by
i rekbd2min

India Stack— a erm used to
refer to the universal biometric
Identity programme, Aadhaar,

along with 4 sulte of open
APls linked (o lt- has played a

catalytle rale In Indla® digfel
foundatlon and fn the counoy’s
digital evolurlon.

revidens. This prov ]
rumnl prpilston. especidily disrins the
TerET PRTRETI

With ‘Fiosseh® beovening the fars
of the financinl world, za id=ificasas
yistom ket can po hasd @ bhand with
the ewolving Tmrarsl bonbecres i3 not
Juint helpfial, kst ementiad

ThIS 18 Jusl the bepmmine aff the
dicital mvalining, with & lot e

The tumber of UPI franachons
has increased b0 more dian QSO0 sl dn e mond of
Jenaary Widss year, 18 in 3 miesdive vapisaion in the ares of
pumymerim, shoppini, md o-corinerce idosines It s very
mopch kit it dighi] flentities pligy o Rindarmesioal e in

: . Thie lnadip Seock zid tho e fmelogical advmicemsn
I'"" w25 wae hive wurked msmoringly well ia fhis mres
Anifhony simstructiiee s no, differoat anid s avolvieg in
aridripte Wiy T Hean already demenstraied it valie iy the
gt pownuient bise{is v e redfdenes. And seare already
ta eapeet much motg benefis o e lems of h.‘n:imblug-'y
feomr Audhane v o digingd flentine. The UIDAT 1esm 1e
rewshy for thie ehiallenge The AWML s oifier RADD tesrig
ut UTDAD aez woeklng vory well In ovespaming the eurren)
:'Ir.1H_:Trr=_fq: The new Asdhozr curd fas i saphiveriomed il
secured (R eode tlyd alie melades o phatagiaph, (e
vevificatron of Aadhaur wsing means sach 1 he soure

YOIANA Apeil 3022

0 et in M2 ind  theepfer
Fuee Awhentication and livenes: dstectibn lepnoes the
hockhene of vides KYC, 225 s being semmidemid by the
mapmmiry of the Fitechy BFS T fmdussies == ds pimnfee ol
tor cusktrher adenifcation, LTDAL 5 alus s sl
ALeps. imrodice the founh modaline of I"-E_E:!;faﬁzf—'_'-l‘.‘l
a2, Corenly, 1IDAT woliiftes clipem hassd iy OTE
fingerpuink, jnd s

In 3072, 15 2 mivies thas the muiarimy of e Finmpes
BFSI industnes shall opt for theiz digital identity semioes
thiat shall sriabls tem to offer conioss 2 am afordab|e price
andd insmnily o well ' ‘

UIDAT 25 alvo, warkding oo various new esckaglogieal
frarits and odepting the ekangey and moving sl with
The industry parmmens 10 have s tiew and fis-sesd sogmpems,
in lse eouniry. =

L



THE “TECHADE'

Fintech Revolution

Brebyjant Ghosh

Indla’s fintech landscape has evolved at o breakneck pace in the past decode. The once fully
cash-dependant Indign ecaonemy has been transformed by the convenience and efficiency of
digital services. As we zoam ahead Imto the tech-decade —'techade] inclusive rechnologres,
innovation ecosysfern, human-centricity, and pragresiive policies will establish India’s fimtech

risvafutior for the world,

¢ e bn lodin's teclmde, where wehnologs
will beeome indizpensuble o mogress and
jistke a balnrce hetwezn prrobil and pomooe.
Today, hdia s anchermp il an i ghobal
b for technology ad innonation o the digithd econorny
Iy oy siwumber ol key omnsrices, (om 34 i, but
bt 1ok fo A6 1T millios lnal UPY imesactions, Indin's
Madeeh meveliton 1s al i poipiiion sculp, cxoeeditip iliine
ol et coannirizs globally,

To gquamify tue impact- digaal poymanrs' e prossT
| e i Tinidho wimee 0003, anil by 225 are expeated] 0 ndd
2ty Takh jobm and Bs TR laith crores i waeale i
Chsr asiditionnl iy caet-friven ecomomy han respanded well
v ihe [hitleely ppposiuty et e premasly iepigenod by
et e=commercid amd smartphome penemition, This
rndlenl svbaluddog o Sruetin] seivbens kis bedn contimeiikly
enahlad by an iemrled scasystess Wheein i pasiciinie
[poveminent wjpencies, sl and pessarch aninieonss,
pechnalogy expcrty) dinciss ndos ahd tum the morkel s
Iwient potentu] mio basiness anl soomomlie gremih. Th
s and fechinalopies s frrvinc b,

Risalin s snesurve gk T o frosdrelaes playogd i Jew ralg
[ abibvimpg elis's e ndopeigevedih pulabic Jf g e mloffoeems
pasdd pery pource nrohileetume beoeaming 1he epre limmadanon
of Dl badia The Gevsmmicnt policie 5wl negulatiins
b e seetisr lvs follivesd e plilyeamd vy ol fnslisdian nol
tnnoreediom. Ye=m ol et lyve gone into 1he develogrmen
ol the Hideeh econymizmy ichikbing the lioest mioailven Bikie
Jor-Dibam Yagnim (1be btld's rpest Dnanemd instission
initimrve), WU (T ensddoss papreeins), Jisfis Slack
(pibelie aligrend prfnestrchie Sewed o cpen A, Al Hie
msti| itk indiinttves for finanaial Hicsscy, BED U clocked
ooener 13 Blitlon trinanelions by July 2027 sl i piemig-

chanjpang penetrition of dipital payaiensin Ioiddu®, FASTag,
which beomme monduiary enrfler Jast yorl omd eninbiles
onfires 18]l collecton, haw oiresdy faciliated 192 milllion
fmmsactions. LIMANG . App ' which ' providis o oite-Slap
plarfoem Jor moliiple poedmie] sServces hos wilnesgc
eyl lide 17 Ded1Bhpn traispiifbors

Thiwroped bremse o the diggiel foatpeind in 8 coumsTy
{ikee fnchin whech wan traditionally koown for its wist swatlies
of unbarked imdd frmemile wisdemencirated cotsames
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India’s prassdve dighal
Ihleastructure played a key
role in driving India’s tech
ddoption with public diglal
platfarmy and open-source Tt

architeciure becomlng the core
faundation of Ligital India

The Gavernmient policles and

regulaticons In the sector have
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instidrves il imventiing i e
iehnulopies, githir Iy themselyes os |
partaership with Saltwors we 5 Sirvice
Iﬁ-ll-r';'i:' F-Il!."f|l|lll'-|. [ 1he ru'r|1|u| il kgl

YiuaMa Aprl 202



dhightal sevyices. As of December 2021,
trdin had over 17 [jnieeh sharfups tha
joined ihe Unicom club, ad th= seeiiie
s cumulideve funding of arowsd USE
276 tilligre. Addmionally, Indla is ahend
of LIS, LUK med Chimae combined when
W oS I0 end-tme abline Srensactions,
with 255 billion reslfime payments
recotded in 2020

The next sape ol ¢volition, Cpial
Paytmmts 40 will foouw en reaching
the mnatses with lovw-cunt soluthony In
indim, the yolome of digiml poyments

The next stage of growth for
India's fintech ecasystem will
com from the four pillars of
Income, Investrments, surance,
and institutional credit. The
objectlve of Mmandat Incusion
across the nadon will unify these
plllars and pave the way for the
Industry's success, as well as our
goal of x USD 5 trilllon ecoramy.

= Potential of Digital Payments 4.0

Hikvever, ™ cneore  sustained
growth there nre n few areay thot e
scoswater shionld pay anenfion o
Policy nupport Iy the aren of dai
somiy and o] managemasnt
gstientinl. The wie of mnw 1ochnolopiee
fike Blockehnin, geo:fencine or zeo-
fageme. or the Implementotion of 4
frameawors o prevent QM-code-hnand
plrizhing attiseks cin Be 2 step forwad
e smring & wecire and stable dlisital
fnunciul ceosysmm. Curutor cusbpmes

in expeoled 1o rench 84 R0G crores by
TR a 16w rise m just five yees {ance 2I28) driven by
gt b dinil commerce, pestimalived sulytions, digil
converpenee, amd regilatory mmovagion

Thae Setvwiirk Fifeci

We mrer the nerwark effeci Pl 1 iho wes
ciormisly instrwmendal ko driving menton and Invenbmon
ity elimital paytronie amd fimech at just the daht time. 1n
4.0, 0r the post-Covid e, digital physrsern will gaithet sy
scitle i pesch wisy) Idin il account $or an estimnied 2.2
g cerd of theaver LISTY 12 frilticer ghaba] dhgatad posgteines
exeir by 2003 2= per PWE and PO report. This srowtlrwill
resullin p pgmEizeant Booil 1o Indis™s digiiatcoonemy whith
i e pue bad Lo peich USTY L il lan by 2025 Additionally, by
HE2E, Trddia will be mi neacly 95 per cont finansial inolusion
sirsas all ser aepmrents, will have achioved over-3x growih
in-=commen, and wall pdd over Ba 35 Lk ervres b g
G by MEME diglisation’
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Avrarendss 15 alsy mpoitant fa prevent
frawds and eyberemnes. Seoondly, witk B muey adontion
of digital payments, we need to simplily the KYC palicy Har
rerchuets and customers, And lustly, we need 1o coniting
binldiog the puymems” mirastrociers ond facillinig Gifline
poyreeids nclonrva (o cities thot fall wio the eolegones
Tiee 3 and belaw.

infovalion cansol hagsen in sthon amd i has thersfone
become nocetsty Yo collibormie witl athar Soalibrics
in ngiag natiesal pavment drnebociores © lmdian . and
Smeapore lnve alreody tekien & ptep o (his directioe. Ther
FEspestive poymentn svslidmin, e UTED and ' PayNow will
be lemlued b S ly 2023, filloweipg i b ke il
pare—son Tuod mrameters dircctly fome India o Singepors
Fhe wihet Blg piece of enabling wuly glohal stasks wesld
b= the hremmisatbem o some ol the Bmelie by et
rogulaioma in e digitnd sconomy

The Geeernmeny nitirhoves along with Indis®s strons
abrtup el lmapvotbob goosyatom lave lald @ stivg
foundation for the growih angd developmeni of 1odin’s
fitech moturidy. In Jusl two decwles, the cvlufion bf
beighta's Sintech egomvntem has heen extrmndinary, and
the oudlosk foe e Bouwie s piondssen. A we selle oo
tha [Gisrney thil has BSawght v hers a0 s been
goptimeams. ellonz by the mtegried eoosyitens that hoes
il s

fik flsiz dasp geven dodd bghl decides, Togdig Jnis aswide
g wemendous deap 1o become o robusl dipizl gconomy.
Winrlwg ihe wehade, Thdie sieot bidld on §s digritnl
gdhvantope. and  pival ddwards o dntn=friven
structare of povernnnce 16 creale 8 more Inclunive,
v L [bble, md Dospaetelol movatiom, The funie of
oircouniny will e dielloed by Tow well wo e inlegrute
digital solutedrs acepss plarforms, Bkl ddghtial tilent
seale, niml bolonee boiweeon profic wnd pampoas 1o truly
[irmad e 0086 b, 21
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FUNCTIONABILITY

Artificial Intelligence in Financial Sector

Bafendu Sharme Dadliich

The crucial role of Financlal technolegy is unquestionable in India, ywhere transactions wiarth
Rs 22.5 lakh crore were made through digital systems in the last Fnaricial yeor, it is expected
ta go up ta Hs 75 lakh crore in 2036, Due to the government’s effarts and o the wake of the
Covld-19 catastrophe, the sheer popularity of digital poyments and fintech In India has startfed
the world's leading econamists and technologists. The ACIH Worldvade report concludes thot
Indie had beeame numero upo in the waorld in terms of onlirie transactions Hwo yedrs ago ifsedr
Ching, South Korea, England, Japan, and Ameriea were tralling us which hoppened when digital
transactions imindia stood at USD 25 billion that year, Today, manifold progress has been made

sinee then, and the successiul journmey conlinuer.

i spie=ty b The fielil]l of BEntech 1o a
result of wvorions focetn wuch ay e pupid
adoption of digital wechealogy by Banid dnd
ihe eztablishment of o comprchensiviesyylom
afl digital payrmend aoedss Such o tedhmicol systoin T
heen dzveloped o (ho codnlry wihich can be i
trite other teehindcl] sysierie or eambired with thgm. e
iviiem encormmisscs evierything fram Unilizd Paymemis
fmierface (P to chereiin of dipgriel payiman appliethibh
gt enrels e FuaPny o micne-bankmgp  Thes=2 gvafams
have progressad rapid Iy, atid by sl ame b paesithion
e prniluet mongy rhrsechions ueing AP swet o thi
appTicationg used for chpr, whicly o eopmsdersd e ness
bip vevalptiod In the financinl ssctor, Apidt from all this.

anolber srea af Blockchmin ecimaiogies 1 opemng wp,
which has ihe polential ol pew periibili ke,

Two qoestiome patarmlly dmme i the wikes of mush
profific advineemmenl. First, whul cames ekt pod-seconed,
whnt are the chollmpes emerging within it Oiven the
Pgpbdoslad dpperenie i fingneia] trabsactions o Ind-betiWeen
09 oyl 2020, the Baji quedtion eries by o b wlether
(efa beeicd wil] casectinene Qe thia. Avd ] vew dior o Toue
The arstver o e Ihere Sre w1 rgny possthiliss o fakes
{lig puseeda Forveurd B lndia, wod (hin phass may condisoe
ey groay &l prsced Py tlie pesl five weirs THe anssiss
b the apcond questiin @8 tha: while the adveny af diglial
wiehologies hus, on one hund, mesulied 0 iseredible
gavimpgs fa beprer ol modey, teshrees, BRonr, procsiies,

Thayauhior ip o techinmbetry expor, Emml: badeodelfpmmil com
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mnid i an e otiier tapd smwes refoted o secoriny and
privivey have alun cropped up Frouds, ideaity thefls. and
dlogmma o dnher crses hayve come o ihe fore, hamming the
wepinemsiva vy il oy foonga] sistarn. Alilonayli the level
ol Tow s conmgmred 10 ponil i ooty margmal. the fimameeal
noctar should moe be willneibie o oeen the slighieu
pesurliy fape

There are rarsy ebalien s tadiy Uusl hivee wsl beemween
halfure. Suneiling veedy fo be S o hesp (ese aysteme
irprenstrabile, What cay e wabil about & countres ol
demapprarme . the milkrmel wrvene aflies commirting o
grfiue b wnodles godotry’! We have alsn wmen thal s SMS
becomes 1 means [ nccuss 1 pessan s book seooan md
nienl b pesne. Humnn beings beee o pole in finding their
solition, ta mem i cirnnl b seldived dulely ved on
bt cagiabilitics The suswer o the chullenpes mmergm(
fremtt techmislegy dhivalid be poually leviopaced, sl Uiy
wiliite ean also he ehieved wath the sid of dechnology.
Dl sevarity systeps are sl o, place we neversl sleges
il fimancial wystem, aod the cosamern hng alin beoomea
more wlgiluee than belere. Setll, the deweape elolloes
evmtznie 10 ernfimm 1he supabilibes of ie exiving security

Kyatern, Perbiies i geed 1o finil o eafe haven in arificn)

bt pencs, quanim sompsinge and bipckelsin,

secuunt, choose the right persans [ur Toads, wid look Toe
better opportunitics for ropmvestment. fn addikiin o all this,
pricesses ach an providing bommer dervices W el
and frmimaining personat gomizet with them have al
becoome. minte miageshle and pasalhis with the help of
techiolagy, Enrlicr, we wore depesident on human effore
for these mitumisves. That 1 wiy despite deplaying oo
Humun resaurces, the ralil ware nof oy geod an sehizvable
tnday sl e hanmnn reseneres

The rolke of fochnology In the (Aranclal decios | (8
ocenming Inctensingly Inteesive, Today, crofes of people
teive becoma an of (he banking system thrugh Jus-Dhar
Ypann, Apirt Trom these, frsocial services ace making
wiy 1o mamy poople inthe Shnmal and dnfipmodd scetar,
With the adverst of Andbhsae -sarey e mobile connections,
mary banking sl kineial st prdcesses hale bacaine
midee misapeahic, sesling (o an iecressmp pumber of
conmarmars (r e fimencinl seclor Where enrlne I esad to
take & T duyh o o few weeky fo open Dy, bank Soan
aral nsestimienl aroounls, eiie  piy 1 ukes aplys ey sinirn.
Theunh () deperide an the prepamecdness of the particulor
bk, Ihe spesd af privesses hie been posiferaied four (o
five fimen. Tl procedures reloied 1y KYC [Enow Yoor
[ padispre ) linwd b comiemminne cffectve v e heroreng
mpee- offardom ihan before. With the e of mishile mid
Amlhuar, b huis binssine posdihle o aihesiicade thi ideniiy
of the acnmi accommt sliker om i sgead; Thaty b Beom
wiikupreid expairioy of mrae) und mobile lerhhaboges
i Tedin, which hps helpeid oyesle phe might Consyalein
and fuckproatd for all doe The povernmen hes shown
Farelelibedivess, armd dpduybrhes Tuve alio ke up oy mews
inmaves. Today, 1 Oine Tove Patgwrmd (07T 1) 1hat we:
huwvie cunmie 1o viae iUy miy ox pors coneddan 1w gl
of the Tnifian T sk sector o ihe 'I.'u':l,!l'!l.l.l'l. cheup, :!Ip:_lit'r.
il milwsd ingthesl of a permon s identity verifieatlna.

The-bapoct wofal] the clmnged inalso vlalble bn funcial
digitbsnsian Thers (s & Newsd 6 makle applientions used for
ey fanuactunm. Muore (hag 88 per cinl of inossigiinns
dre gireeresd dnder e LM, Sad e b 2300 biinks
ane et of [t Witlyn oo lime, the scope of some off
hese b hpcoma gven minee @vieakive tian many binks
M REE has stamed proviedieg iy irmnaisiens sven
ot onditmry inithide pliohes wiboul the imermin focifny,
imbieating the agmiibmde and totaficy

Bt 4 b slso not that tie seope of
wsing e niw tochmoiogo i Fmed
arlly b mamintaiming the sedeiity of The
daty and focre=sing efficiancy. Thay can
e plisy & pisle o barlter Brndbng of
the ehpvientiong | funchiommpy of banks
Toiday, Manks o sifiiial inlalfigence
amil dari aitplytice, (1 (o alin possitde. fo
analyse the information very acoyrately

While the advent ol digical
technologies has, on one hand,
resulted In Ingredible savings
in terms of monegy, resources,
[ofbour, processes, and pme, on
the other hamid issues relared
1o securily and privacy have
Msd cropped wp.

af the while -ﬂnﬂup:pcnl, According
Wi it atisdy, (e amathon will chanse
furhes ey 2036, when 4 e cent ol
ihie titil Dimnmcial tranaeciinnn by Tadia
will o' thrangh paymem gatewarys
autnil itgrigeatgiatlaors, skl 34 e coend il
by dlemied thronphi QR cvides. Nod onily
this, 3 pedoend of the poyimeats will
bl i through MIS (Mol ol Sale)
meachined (Handhell),

oid predict how to exutrol the fad

a0
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Mowhdiys, &8 new aren is also

can cripple the finsnginl sector. Hanke

pulning l"ll'l.'"-ﬂﬂ':'ﬂ'!' - finangial Today, the One Time Password  financial instinations snd companes,
'EFhﬂﬂluﬂI’r valied *uy Now, Pay Later H}Wj that we have come o pnd gpuvernnenis bre nol entirely wie
[BNTLL These bre loans of a wmall uise freaudid From i challenge. Tn such o sitaation,
amount for which negligible or wery FEQUERUY, Many experts Al anil duts srlytics can emenge &

libibe bterest is charged. Small loges ure
alats beeang uifered for smalles payments
(such ms movie tekets or focd hills), 1o
be repabld over a few diys, wicks, ar
ot

consider It a gift of the Indan
Hinanclal sector (o the world,
as cheap, effectvo, and robust
method of a person's Identity
verification.

the hackbope OF our sceurity solation

systames. Loontum computers cen pliy
an iripuriant mole in these works in the

eamirg dayn.
Criminals  who  coinmil  ermios

You have probably hesed sbisao
the vongept culled g Dats which fmplies that 1oday,
miprmutive b beiy geeeniied ininfinite sires Enied
an ihe acyvites of people oo dighal mediome, T Ow
Light of these chisnges. wehmslogies sl s Anificil
Imietlijzenee, dutn npalytics, eyber iecurity, nmd guantusm
wonmpibing noed 1o ke the deiving seat (o focos on both
b opporianities and challenpes of (he madeen et
Al plays a vitsd pole fnothe tpehnologies 1hat monior
el gealyws cushomer behrvaour and netivities (0 |1
sadlysmd properly. it can bo uscd 1o o 1he bot mesalis in
ouunomic, political; defenee, tmd other such preas. ) alsg
applies w0 ths finanaial sector, where hanks can grow iheir
bial ness il reach guad s uale customiers by wnolysmy)
soch data, Producnive snidyuis 1w often mestioned in the
feld of durt onalvsis, 11 vun be prodjciod Who mov noed
A loan, who will want to trersfer the loun ken from
apother locotien, and who will face this Kind uf need in
the coming yeare. Similarly, il ean idenfify people fuciny
silverie chroyrmiances, and giving them loais cun prove
12 be & Jos=-making deal,

Thiese jechnologics o dbo be of encellenr 1o
in fraud prevemion, Fisy, Al con recognise sionlor
punerns; and seconddly, i1 oo ndiooe what efodcon
prove effeetive iy selve them LT o crisninal ever repean
a fravdulent panom, ihin techmology can afort seoorily
syttt =il lech paymant symieme Iniihe peer 300,
variout.companios feal nbout IS0 56 il bivm threagch enling
froudy, This armcni ks shout 42 lakh crore rupess |n [dian
curreney, Wawndoyd, e gre thrsats ik soasormiwin s Thaei

Autamation of Administrative
Tasks Applications of AlinHR
LY o J
S — ":““;" sutamatsd
o mufomets 1 Guary-
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like roney leundering ere cansdenal
wery gunning dnd iechnically capable, Truditiotal methiody
il exclating dechnigoes ame dneffective in idmibhfying Ui
ncthvitien. Al can "™ ihe suspicitnn activitles of such
people. The same applies fo ldeatiny ihieft, minse of enaidly
cords, et Fir easi FipHe, supjnise spmeine's cregi cudd hay
been uned w3 multiphe places mulanoousty or from a place
where ihe chunges of prosoocd of the person goncemod o
pegligsle. fn hat ensz, i1 ivonly fhe technologpy that ean
temmedistoly polbnt oul such erimies.

Muwmloys, (e pole pf Chathots squipped wiih Al i
moreaigz i providing services 1o contomets. Thewe ane
saltvenre camabile of smiysing the pre-caist(ng dabs il (i
spumsdiners. iked by the ciislomer bnd anvwieeing thim i the
aamie wme. You've probahly seer o bos in some wehiiies
That srys- *Huove cun T hedp vouT” Sock boses ere shi =g
en the webaiies o many banks These are she chuttabs il
can be tken oy facelews robofs. When one sexrs chatting
whtk: them, they eapond prampily and can secess ane's
penanal infimmtinn, When (he custemet’s guestions po
beyund kit copabilitles, they tremider commurdcation 1o
] I_mrl'.:m. Bui bafare thiw, ol] v procecs is dane efficrenily
that oiie mannet porcelve that ey are not lking w o
harrman Temy. Thiows chatbors can interaet with bussdreds of
millhang ol usiers Shemcdseeiiely snd ean prevde salutinns
I their insutries, questions, and phaeral doibis. Based on
Al these cazabalitles litnsth the banks and the custamers,
Additieenlly; the cfficiency of banks inéresey, and they

L L L] 'I'I'H-i."!l e etid e suitomems

Inthe coming yeams, the find of the five el arous
in which wie will witngsy conmmnt chanps and inssrvasiion
devven by technobogy bs moakmg the Smctioning of the
froncinl socjioe fwi-poced. safer, smd mons arpanissd. The
aencehel srea i to scek, identify and comvert naw pooslbines
Inter sppeiesibies. Tae third entiinl area s mosrachon with
custoiness, whete the remalning barsers and lomits widh sl be
knncked dawn in the duys 1o come. The furth b area is 1
ahlity 0 pelate finuncial procesies i peaple’s lackgoimids
und hehay s, which cun hring shout & psr=dipn shift in
the seeter. The lawt wd fiflh ares & cyber security, which
will ezmure bt our finoneisl miFsdrichse remaiss secure,
deapite The enormows incresse in the scope end volume of
travsmetion, and variatans in he fnanglal sector = |
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DIGITAL FINANCIAL INCLUSION

Rural Banking and Financial Services

Csama Manzar
eplia Kurherio
e Syed § Kagi

schemes such as JAM (Jan Bhan-Agdhaar-Mabile) Trinity and Dighal Indfa marked a worershed
moment [ the hngncial inclusion of rural India. The digital push gave a naw fervaur to making
fimancialand banking services accessible torural areas (n 2016, the National Paypments Corparation
of India (NPLY faunched the UPI ta sireamnline the digitel payments system in India. As per NPCI
data, in 2021 URT has transacted R 6,39 trilfion,' However, with only 28% intesnet prtfcipation
from rwiell Indio, thete transactfons laegaly tell the story of wrban india, Yet. ane cannot ignore the
increasing participation in diglral poyenents and banking from rural Indla,

. beidy . clemwies dn miml Thdin's degiinl sisages
loe TNeimetal purposes - e heimselves 1
ineresatng tenhed ool il gt it e, 10 s
linked 1o e grodonl sitecess of HhommiNel, ibic

wiirld’s largest sursl EEoadband conmeRtivity prodsunme,

which pecording 1o Tndia's Finmnee Mimster scooumed o

AU pepsaliyges F dlaial Sodisumpiion b Jame 20205 Hryl

Tnden a0 mo seeots inadated unlbile. bz arban counterport and [k

Fast citghing wp witle Lie apesd of e Ipdemtes The gnivedl

i adipgitad fhnancu seooces mares the loogmak g=o ol the

el el i) ehzen

The mamal lidlan scongmy B persenly cashi=lriven
Lindergaing a change i s prodomumily ogririan (mige,
there T8 an meressing diverafication m jobs and fncomes
i renil [odis, The non-pgricolivm)] gector mow coelndiubes
rovethinds of agrewliues] ineomse” Uvier the vesm, Rankima
Comsapundesds (HC=) have perfiunnid d centml eole m
digitally sopeseetiog sutal arcas, They ore apents of the kank
who exlend Busking services beyond the phyaleal reoch of
brck foed rostar hink branches: Baobs s alie poubned Tor
Aadhast anid phose rumber Hekdng, By untng digjial mieips,
By enable access and asdoiion of the dighdl fmamoinl
eeavatem 1o rrinl citleim.

Wentifving 1his, since 2017, Digital Bmpowermeni
Fonodation (DEF) hne been woiking with BCy 1o
ineremie digitnl fimmeinl Idetecy and panicipation o

thee jrrassiomits Jevel We spoke o iwelly steh BEY e
urhiaaned the loie] fnaneid] Hiemcy experience i
sl i, We approach this (rom baolh an sccees aml
o el perspeciive inorwrml Tedia, the two ey pillins
of wrpackmy e dighal Aramcla) deseldpmenta, DEF
e gatnhlinheold mease (han 20600 diplial resourss cerirea
acmidfes  loubla e by Sovebnnprensurs  (informatinn
entrepreneuny who alse esive thelr community an o
"lannkin g comesponiEnia”,

Chirrrmn Mananr it Foander and Director of the Dignal Bmpoweesiean Foundmicn ani o Miwbesof ke Advisory Conumiiize fe Dl

Semide u MelD Premdl: aameid@ defingdon, e

Mephn rd D Kael anessschited wiel Coane il for Sorial and Dyl Develpment (00D,
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tine DC in Madhyn Pridesh skl that he diossn'l
even carry hi Debin Card. *What o n fnend wees my Pil
arel rrbswses ey cand? What 8 1 lese o1 or ' alolen”?™ he
commeniid. For his, even the plhysion] sapect of o digial
tool such o an ATM amd dublt casd b a sallry burden, He
fecls remasured by ihe double secunly amd comvemicnice
provided by mn 5B App which aflows ham 1o witlidraw
maoney fram any S ATM bn the rare oveusion when he
neuils 1o, ThieApp reguires aset-pencmted FIN md m OTF

] y
| epe— L

-ll.-.llu- |:_";|-|

PROPELLINC TOWARDS
A LESS CASH ECONOMY

Rlﬂa’?‘*" T1.47 Crore
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|
Beme fiiw al CRIZER covple bneed onater PR

W -
| Tllnl-ullil-ll-lnl-l :
I- Ill-:-:ull t 2 e ﬂh- it 3] '*IE:-
T dei Vi g g b e gy
I1r.lH'un-|'|l|..| et ot e Tl Laliey

Henefity: Suving Thine, tince and Hlaney

“Withiout the benaikl of Jdightd] servits, our llves will
be isompicle)" =aid & wiornne BC working in Bajasthon.
All our BCs (Seottmaprerumra ) smommmonely agreed 1o
digital bonkiog mul Oraricml services have mney beneflia
flar ihe etimmnn sl chllveme Avcess 1o diomal bonkng
services has preimited widiesprond aetige of diglial fnoncial
mived Dusnhone ssrvliies by vacal el bers, sspecially ot the Hime
pranckanie Al fockdowin when pudig we Seeaal] places was
neay Lo e lile

AN BT eclioed e s immcs ard enee af Tramtachons
permitied by dwi] pieymicdl and ki services. Thiz
I perticuleily erdein) given il o bemb brubch ereering
mmmany. villoges 1o the distpiat, is locut=d (e away Tiom o
villdises |n g eioniemy wliser svery plishny ke, ane Loy
1o epetil ianey fo et midney Trom e bank, P10 18 20010
B o=l B teket e s SO-0000i ) perined, Tt ve Teavi
vl 7 fernis,” sand p DO an Rigiestienmn, Shnmilardy, ¢me ean
Lipiggoyy Dprry piebieiis g liadd e gosd ol el g,

Fven AT s ore spaorsely pliced, Ao pes il World ik,
Frnd™s raerul nrean Bawe only 2006 of e cosmry’s ATHS
egfimated this 1o be aine ATM per 10 williymas. Wik wlemps
all BCs pand thut fhey. do withormw mooey Trom ATRS, a
few. paited oul thal thin bs eore, They mesaly rely onoillna
trmmsaciione One BC in Ragasthion never withidrpws money
from ik ATM betauae Wl losmed 29 kins iiwiny Team his
villmp= AUI'S, L, Aailtidior Dnabiled ayment Syvizi mmbics

pererated a1 Use time of withohasal s secare sucess fo cail
[rarm ofie’s adiounl,
Convenlenee of Accrss: 24x7T Maney

“Whit i ds 0 buske hellday and vou con't withdmw
your weomes Larhies, very few had deln) cprde Your mosey
be gmak bn the biml.™ ebaerved 8 BC in Madbye Fradedls
ne benk nerves many propls. Plus, (ere ae days when
bisniks ae off. “There were big lnegs pl s=nlor onizedi
seillaleaing: theor peasinns They Tl come on the day the
peziatim i deposiied. Iod all coplilbe served by e hank
itea day wo the wilhdriwi] would he delayed]” paintal o
& B s | ary i

Dightal seess enithiles people o ocsess thels momey
urytime wod wnawhene. Bighal paymems make it eazier o
Ty Exael sy sl wormpdr alibut chisnge, sild a
BU. Many DU porost Stioes poinfed out thal one cum =iy
pistilise godids m the warkes even IF they formt 1 ey
eenermreryor o 0 ks o pmnetoncy purchiane

Muking Dudeering Emiir

ST plemie ke s sy oooview ) maaanetioes i
bailget your expenses* ssid o AC In [Terynes, Wet hanking
nllows easy o birbank staremente. Hven digial pavirics)
Hptp Bl v el miake (& s b iy ace ot b liapues,
Mhones aaki pemonal fmanad manegement simpier fim
ovry Henel o] aand Tosler diglul Soneneial climenihp

Brouking Barcigm: Universalitng Acerss to Finapes

Fising inwinrettiin and 'digieal financial liiesey: eamps
bulve Micveaped oress o dighind Ananeial uystemn, “ Ak
ml men i ilie villoge use dipi) linancial nerviess elibses
thiertsslves or teroush thie HEOS, papeidicgd muny BCs across
Stater. Kining elfvculiom Tevgly have infifned ey YOk
Wwiiten who fun dhelr oen Bleslsias gre -—rnplrrrn.-;ﬂ O e
pudups, o jee onbing  financa)

W ey o pezipele [k Bim s nipdadge ul]
liztr fliamnglal framsas) g

Mo Cashi-Na Thel

Fenrof theft e n wilespread comeem
i rueal (i This rieiges Tan storng
premesy @t bome o earry e lirps mmooms
an enp’s persois whil ping o fhe inaked
"Thie Feaf m partivstarly ool s e maic
bpck Freeny e bank Al withdpwing o

Ower the years, Banking:
Correspondents (RCs) have
performied a centril role In

dightally empowering rural areas.
They are agents of the bank who
extend banking services beyond
the physical reach ol baick and
maortar bank branches.

trannsctions. Mavy  WOL  jnaluding
warmn, hwatically targct edhueating
i trarming wodoof thedr villige. Lo
ettiparnor e digaea Hy and Ananadally

Age o mmodber hondls surpassed
by dligath] acdesd 1o fnamen] 58 ces
Whike many yomlbs . enlhimtomeat]y
vz aligiial podes dbemseles wndis
citizeis chh cmily socess thete PEmRIGn

Istarep gariny i canh', noteda BET in Haryana,
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dustamly locured bunks. They wiso don'1

peed o W out long compleated tarma
gnymore, “Semor cytareny mnd Adivasi
sprnen appriaeh us for belp,”™ smil o D0
i Madhyn Pradesh Another BC in (e
snme Shie mikes hnme vinits o samor
cilivens and women whoenn't lcave thelr
homees fo emible thewraccess. Fingemnom
muchioes ti withdrow wonsy also make
okt Eusier o peblor Silizeos ard even,
people wilh livwer ey lévels
l-'.||1:|."uH||n Flasinessiy
Fntruprvnienrs

sl

Ristng education levels have
Infarmved many young women
who Tun their own business, are
eémployed or are gradoates, to
use anline financial ransactlons.
Many BCs, mcluding women,
specifically target educating and
training women of thelr viflage
o empower them dighally and
financially.

when thetr anline ascemnt halance didn't
el théde offfine balaner reocivid
from fhe branch beemuse the bank’s
server was town, The pliglt sprtinucd
foor 1 § dingsand croted uson” e, Lisen
bose trast when their monmy gets stk
Tobdwny it iutlize wronsaetion dis
by ptwiark wsd s=rver suoes. The aver's
Cenr dal s, pruutount of (he diginl
aystemy card, Dk of undesstunding of
the inssned sffest the siuntion “Cver
e aad wihih experiemon, we Josow that
tricnzy’ Wil cor hack 1é the i b

“Sinee Cowvi] leckidown, almest all  shopkegpers
biawe pral up R zasedes,” sald & B from Maodhyn Pradisd
[Hygiial puymieeie proenoic e comyomenee of pomshmses
el ek |1 emsier Hor eltirepesarties o rodeive payinenia

withisul defanle, Mond s appoach DL e sansder

liarper ameimts af ke o ligle vemilems, wihdeaw, cosh
or deposil money, Seme Tmve learmed 10 operme digil
bomking (hemeslves amd don'l approsch BOs amymione
Ay, wisthen entrepmacn, wlia ofwrate Kivanm store, fua
a shairy biniiness or a radaring shop use dightal eevizss for
irrprowving thekr buninoss operateing

Clinlienyes

Atthetime of laumichilsg [l Indie, |11‘|.|I=l'l1i'llu:rli.|!ll':'."'r'm'
cnnnectivity were Ihe foremesl eogmem of I]:Il:llll'.il'lll:lﬂ.r'.{!.l'l
EfTiared wre made (0 ¢rzung infemet and mohile penetmilon
Viroasih the coomtry, While a lol lins ¢lungened, theresin n |c.r:ll-|_J;
LTS ahend. Somme 1Cs snid they mpver Tuce sy =smes. £zt
the nther hand, sorme satd thae whils they do (noe setwork
ind sproer s, B e A fiw olhrs nhservid the
mprnvament in nitwerk ponpectivine whict oormmared 1o
(e bsagimning of ihe digstal jowrmel

A villige in Modhiya Pradesh [uced sevem aamliistem

o minxinium of 7'dayd, So nowows confidently missure thi
pason,” sadd 8 BC in Hajastbun

Gricvancy Hadressal Mecbinisms

BCwprepommin | b firet pribal ol romact of pptrieved
vters BCs-and uaers eall the fofl-free helpiing llll?ﬁhi:f-fﬁflhﬂ
hiank to roprer their complitine Many nepared Taving b
apiprench bank affizipls. In Rujusban, & womma BEC I.'ﬂ'l'-'lﬂ'l'l'."l:l
hor sy fter refiieting e endine complalyl since th
laartke affrciisls feed Bosn umrenpunmive: Do sction by ssnior
tiffiormte. e brmmall alfficer cnllzld hed o gomme 0 Elda
(ke ipelicstion und eapressed shock 1hat she ol 1’_|I:LI an
rniline commplntnl. Anather BC avisds spproeching thi=benk
hecuuse hnk nifficinds are mude. A pervon wah o _d'mhlhu-'
Tty el Jibs eroney romafer wppliconon was seriEtinkeed morg
clikely Boopuss offides were amspicioas of Fim havlig a
by atmirnt ol myoned, dewpite knowing fhat e is & DL,
Towever, most B reporiid not {acing,. protileatm ar dvis
b b venll banks to renblvd dsnsss

Viethees of Froud: Lack of ‘Trath anid Literney.

The iiideensime use af dhigial paymems hag been
wpcogahied by menonsed cius of m'.!inl_-_l'nuﬂ. I:'J.'I'.I'J'ri:r'm'lll,
pestig 80 bk officials, obtnin stmsithee informstion G
el it apd ssatly: illsieraie woere '_| hﬁ *'Jll_l_r]l'r'-'r‘-' |'-1I'?_".!-‘
arraldtstd of srosck or smply the viction’s bank secouns
enilrety. Mt people ure wary of technology amd anidy
instnrces Aty erde die top Turther.

Gethilersil Vs of Diplial Finsnidnl Services

“Wiry few wimen I was 1 comman eeponse
wie reeeivel apon impuintg Tow many WOmens wers e
{here in ihe village Freum rocurding o Jow of 1% 1 8 Tigh
of o weps 4595 of women urer m Tha il --:_I_Iai!.;,w. W
wiirere! whiy 50 [ow wiomen uned phives: I._',I-!LII:I:I_:IIIL
yobing grudinles, nd waeking women Frreiedd a geriome pisrt
of digial udirs, & cliur aitribution to the rlsing pduEnmion
pirtes ol ks

e wisithe whiy it b 45+ vecy rvely use phones,
ohserved & BC w Madhys Pradesh. He anldid shid even i
e where women love a bonk scconn, the husbanids
alifibers tre repistered 1o e accwunt and o Rirebsands,

1%



ppmmats Those avoonmite. In sarme places,
educhied younyg eiels une e foe limitst
purpascs of phone rodhnree-or paoments
This s detrimentn] o the governmont®s
eiforis 10 open hunk accosmis Tor women
b erietourace theie fmane] poirtietpotlon
el iy A g iul indepondenoe

"y o't take any inferisl | have
frieed explmiring the impogtance i them
bud &L, they don’t They dan’t hnve
mobile phones,” sod | amather BE fram

Digieal payments promore thee
convenlence of purchases and
miak= It easier for entreproneins
1o recelve payments without
default. Most bisinessmen
approach BCs to cransfer larger
amonunts of money to their
vendors, withdraw. cash or
depasit money.

“EBmee | don’t bove 3 BC of the bank
in Which T have o pemaim| ooeoiin, the
batkk bevae charges amd | hive ook
e gustorer to pay that ™ Oeening of
ather ronks” BOL il imamevament
= feople's wwn knowledge of digi
eperpbions Juive also. affected | Uweir
huginess, noe some B0

A BC m Rapsstlon  fnds naw;

producis oF chynges conflsing o
wanhy resular il pm@ﬁmmlﬂ b

‘Madhiva Prodesh. The few whin do hove

phones e keypod unes, I the men of the hoosehald,
busbody, ued sots, who Iargily awn Andreld phigies el
aperaie digionl services,” wd n BC in Rafanthan
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preiver Lo teten hinder womei i eoces to-digatal mirastrnactuse
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mdspendence ajoyed by other users.
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aayy 8 wornan BIC froes Rajestban. She loscs aut o busbness
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SOCIAL SECTOR

Inclusive Infrastructure

Sackin Chatnrved!

Inthe recent past, the focus of iIndich econamy has been an inclu sive development with emphasis
on social sectarn, emplayment generation, fow carbar footprints and technology innovation.
Though India% annoal budget statements have addressed these (ssues comprehensively in the
post few years, one cannotignore the fact that chollenges tolives and ivelthoods have assumed
unforeseen proportions globally with significant rise in vulnerabilities in india as well,

he new etonmnic policy has unfolded ihe
fatlaai g five fenlutes caprurme thi whnla
new wirrutive, which bechme evidenl not
tliz nt Lwio verrs. | hese frve Key fealured ore: delivering
quality sopial sector developmenmt ower  gquentiative
ouleomes moving from ontitlement 1o enfrepréncursiip
approgches to mppart widespread livelihond genommon;
localination . of davelapment: behiaving  [ow-cmbon
Irestory weconnnic growth; and feworaging digial ani
techmulopival wolutions. Though Indli's wanisil Hadyet
winiementn hivy addrogsed these s enmprehensively
i the poar few veary ‘onc camiol ignote the Ml et
chnllme=s m lHven and liveliheomls have assmmicd
unforosenn proporiings globally with wignificant rise in
villneeabilines an Indin ao wvelll These fi £¥ien stromeer
emphasis om Ipdin'y grawing lenderhip un wsladuabilily
new. While the Government's oonsisiehl eflotk o i
pant few years for achieving quality ceonumis growih,
promotiog mytreprencornbop, ond livermgmg teclinolognen
provided some cushion kod ‘eoabled fasler recovery,
there o immediate concerns 1hat need shart-torm omd
lomg-térm mitigaton serniesiss for vigommely cufiving
!Narward the relicf mooeures onnomeed in the wake of tha
pandemie in 20240,

only m the budged of this.vear, bl also of

The UCovermmeni's shop  focus oo gogial
mrepsrocTeee development in bz sl conple of venrs
ls 1effecled mothe fact tt the todal budpeer allocitinn
for major centrally eppmsored schiomen in srens. of fal
rodds, houdim, drinline witler, sistilipble srbantsstion
iwhd trssporiibon, and infratruetne Tor healiheare went
up from aronnd 39 per eent i 201020 {petand) to slmnst

33 por ¢ond {BE) nmong sl centrilly dponsons] pofmmes
{Tabie 1}, suggesiing comprehensive parspeative Wwnnds
sipporting inclusive reotvery.

Expasnding Economic Oppurtanitiey

In ooaker to Atrengihen infrantroctornl feeilifies. smong
pthers; Ihere are provisim Tor idlecammmcation scchor
i preeral aml S8 bechnolingy in pastzcular, to chable
growtl wnd offer job oppormnitios lFl:ll'ﬂil.lll'I thiere - arp
|:|||Hrr|$|='{1['|;1|:|l'1u:1|IIr.1.I'-:r.-"l.ﬂiﬁl.'.lul'|hl't|n'|;|:|n1:|:.{'f|.'un1.!ll'lII|l|
Syabens amd Thrones, Sarmeomdlpetor wnl o ccosystem,
dpiee ccanommy, genomics wmd phurmuceuiipals, green
anasgy, aod clean mobility symoms which hold oomenne
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puteniinl foe sasisting susinizabile developen o s |:ﬂ'ﬁt
seille mmil modermise thie conntry. Az the wme timz, they
provide smployment apponidnifics Tor youih, sl mske
Indinn indukes more efficient aod competitive 10 this
regpect, the povelnienl s wlse promdaed sapmivllve
palicies, Bghe-toncli reguldiiony, focilimtive sciings in
bablt] domeatic copacities, and promod fopn ol &1 U
wiuld gurde yimoapproack, For RE&ED | these simrine
opponunities, i oadditon i the eToms of collsbormilon
pmempg acndemin, oalustry and public fnutitotions, ihe
saveriment slippor lies Boen enmned.

A hotsmg Is o imiegenl por of infrgoociorl
devitlopmantl, H s ewpecied thot 80 fakh howeens in
02223 wauld bis zampleisd for the ideniilied elipinte
benshiomties of PM Awas Yagana, bath roml smd srbam.
I ihis regaed, the Centea ] Governmiet will wiork with the
Stale Grvermmenis forrsluetioh of time seguired Tl
lured and canptrustiveacinicd approvaly wid profsting
allfordable houdfing S mddille sliss and Houmurmicatly
Wieaker Smetinn im urban arege The financial seiol
regulmtors wonld b roped B (et

Sowiee Aulior & eorrerinaidn frowd Slior Stuer oF wiplins jviies

tinitad commeetivity, and Inlkastneetire allen pot ldll
il T thi: deselopment jmine such villages on
the hasttliern berder world e coveretd wnder the new
Viticnt Vidlages Progeanme. These would covet nspecta
siich au gunstruction of willoge infomtrooture, houging,
gt cenfred, foad  coannglvity,  provigioning of
decon|rileed renewable ervepy, Dhrect 1o Home sccess
for Boordaribue aed odueutiond] chunnelz sind niSprpTL
fetr Bvslibnoad peseraiion,

Far wikan development, o hiptelevel commines
af n:rru_n.'d urhan  plunners, nrban economists  wel
legutet ame wosilil be Formed 1o mvke rectmmmendalons
on o arham oscoior paligies,  enpacit boflding,
plinidag,  heplasenmtion, ond  governunce. oy
wban capncily Buildieg. support would be provided
iy ihe  Siges. A, modernisation: of i i
by-lawn, Tiwn Plaaniog Schemes (TPS), and Transit
Chrlemtod Dievelopmens (TOLY would be implemenied
Ihe _I“lr|11rur Ciovernmeni ™ Apescinl nappert for mass
bran sz prn)ects sl AMBLT sebisime sl be leverngdsd Top

expanding aocess o capilal alemy swith
fedustusin bn'oosl of lutormmedi bugg,

Glving  odded  mospesium e
dovelepmem  of  Nonll Ersere
Region, o mow . scheme,  noamely
Frime Mintsier's Bevelopmen
Initintive far North-Eustern repion,
PMDevINE, would bo implemented

There are sunrise appormurites
for Adtificial Intelligence,
Creospatial Systems and
Brrones, Semiconductor and
I ecosystem, space econamy,
genamlcs and pharmaceuticalg,
green angrgy, and clean mability

lormmlesion of uweliog plans and (el
mplemaninion for fndiitatiog TOD
pd TPS Ly the Siites. Strenprlicnlng
titemn plenning and lesipn, and 1o
rhrliver certifivd 1raming i | e Bread,
e entnting seadessie instinioens o
different regionu will be designated ai
Centres of sacellence aml ench would
alen be provided endewment funds of
Rx 25 crorec AICTE would be tasked

theowgl the Month-Esstermn Council SyaLEms which hold immense
v fund  pfpastresturg, m the spir o ' In l'“l”_l-"l-"i‘ sy llud, qrmlity, and access
of WA (okiShabv, dnd seell PO dnﬂi::‘;;qﬁﬁfgﬂ:qu af urbin planiing courses,

develipen) projeses based om fel
pepds of the Munk-Eatl, Ay borde

modernise the country.

The pullay far capial exmienifigge
I the Umen Budsel 13 giee lgtain

villages  with' aporse  papulatinn,
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Skl Nevelopoal
Pid  Tatlgetury  slhseatian  Toe

pliermed o be buih o o actwarkind
lusbiapple miodel, ~with ihe  lub
bl ng surmmny dcus ICT expertiie

Funtior, 1w sfui I.'Il:rh:ﬂﬂ'ﬂl'.l it
worldechizs foelgn unibveryilies and

iy “Simrtop Il Ildaiee
Highier Foztdimnn| ill::liiuﬂlrl:r.‘_l.l.!i.l'lti:ll fhe MErmdlre o
Educutisi Ling been pereased by 100 ey cini lrom s
30 o e 2037023 40 e (0 epreres Farther, dwelllng on
the subjout af skl developimens and gunlisy sducuinn,
Starmps will be pronstsd b easdiale *rone Slinkri®
rrough Vared applicationd and bos Thores Al A Servioe

{ i),

In e retlm af vecatiohal sompses, o sder 10
praineie. fvicial srineni thinking shills and give spoce
bt crmblivity, WoAs pepaeed 1o kel up 750 vidual labs
i sciepee. e smthenates, und T okilling wlake Top
il atied leaiiing emvirommmeid, woidd Betam up. There
i alze n plonin deelap tigh-qualiiy e-smmiem In nil
spokon luigrsges Tordediveiy yialper el | okl plansa,
TV, and radicr Miieaeh Digitnl Teachern for budlding o
eopigatitive mocheninm or dovglopnenr al qanhiy.
b5 #lasr plajmed 1o aet up eccanientl by iho-isachers for

One Class g
One Channel |

Teaching Tuallty Educision
ti the Furthest Corear

|LE W R IR TIER

- T O e mEE

it § s petrprm)
pr
21 pemacat g
a1
—_ ] —
it Bl i bl

L
e LT [T TR T
e e &
ek Dl Tl o

i b e i

VOUANA Apei 2022

patitutinne will becaliuwed inthe GIFT Cily fo. offer
coupdes in Ninanclal  Manngemesl, Finjech, Bowemoe,
Teclmtigy, Engmeselip and Metbermtics - [ee D
donpestic reailatinnn, for [herfdaticg ayaidubiliny irl
tljgh-erd Dsiman resaiees foe finnnsinl servives and
Peehnalapy

Skifling programees ol ponesehipe with the
Industry wre beive  jcopienlad o prosclc contingmis
skilling-avenuey, sonesmahilivg md employabillity. The
Sirtheial S1all Quall enfear Framewerk (WSOF) will be
il tgaed waily ymamie taduitny mesds. Bgia| Eosyslam
faa Shillieg angd Lresithio fhe DESH-Skech e<portad
will he lusngled Thin s b ersnuiion-citieens to g1l
pe-akill, or skl ihrowsh on-ide e, Tl dalio
prendide AP baped rreitand shill gradentiads. payimedt ind
digenvery doyers o fmd relevont pohw anil 2 repromeurist
-:a-]'q'lni:-:rl:ul:i.l.li's

Chyebag w1 pineileomie- induesd glosmre o schosds,
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nther weher weciboim, Lt almist two venrs of formal
edncatiom, daply in tevarnmen schonll, Therefore,
brparilic, snppleasertiey tenehopig ol Bl i suaillen
mechaniam for edutn)on dilivery moako inyvmaged. Tn
(hls regand, 'One Clpss-Oe Chomuel® progidmme of
vt aWIYA woyld, be expanded from 12 10 200 TV
chunnels for coabiing plf Stures (o provlde supplémeniiry
wihmwatiun for classes: |- 13 im egional Innguazen,

Innovation in Health Sector

T vhe, weke of the Covad=19, amd . oonder 1
altenpibucn silfrasruotore i b i i ieeeciited seetpm,
e Cievirmmyistt s sy i) e erdmerneed uppon
ikl ks suecessiry o (e deciprs ) this pommt il e
m Fabie L Doder Avosimman Blimra Digial Mrsdien, o
paptt pilat (e fise ohet Noatlapad [ieital Heslth Econysiem
winld he volled out, I woald connist ol digial registrics
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MONEY MATTERS

Digital Currency

Nigrinfizeiin Shiarma

Rfavyva Tyagi

The current digital landseape of India makes a strong cass for intreducing @ Central Bank
Digltal Currency {CEDC). An increase in the evailability of lowseost smartphones and low-
cost 4G data fras further deepened digitisation in Indig. Despite a diverse range of virtual
currencies belng availalile, penetration of priviite digital eurrencles remains fow which offers a
itrong.ease for Indic’s own digital fat rupee that will promote finonclal inelisian and Increase
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Ngill. Curnney (DI h:u ckﬁmlﬁ by technology whers no plwsical b iion mrchiesture- whithier s
yrsarn of ";= e g aoa223,  exchange b taking place BEtween  {ssaunes by the RUD o thiogh bir
WEI T caelies popazet fsendments  partles Involved bn the transaction, (v} degros of presdo-unamymity, e
1o i Retarvs Bank of Tndw Aet, A& A dldeal currency on the other s ampocim nndererand _ﬂ_:n.T
il bl a3 B,y o ey f e S8 om0
a Fintee)l Depanment o facilioe  mONE titat facks any physical paymienty portaly, The tranactions of
tpmvistion b fintech and supervlie the attributes and exsis only In these pariale ire marsy =i cachanme
crremt financial lendacape in Indls, electronic form. ol fint oy Tugilimed by wehnology

ifors o mimduce CHIKS ore bl
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whiete no physionl cxchanye s wiing
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plsce betseen paties mvohed i te

ks 1 diffieyr for intercst mtes o go

wansactiom. A dign] currency o e A Central Bank Digital Currency s negative nf the time of findncial orives,
e i 4y PRl s 3 1B ke similario bucnor. imes bl CBHC cowallow benks
aivel bt oy i clectronke forry “T;:T:iri:'a[ utnim'r“’m’-- lt"}:"‘"d etktinmry :-rmﬁr:'“mﬂm o
i e al a cotntry. : : _
tfusit Tni:ﬁf- the mﬁﬁﬂin?ﬂ! EEEF They are pegged to the value of -, nIET-:imﬂi“r’:Eﬁ:Tm af ek
ievimble in Julin given ihe scope  that countiy’s flat currency and s provisely used 1o Mide transactions in
of digitlsatlon in doy-te-fay heanking  enjoy sovernment mandare a8 counrmies, sspecially Tadia, Additionally,
ugtivitles. Firss, there is 0 divnio mige  gpnosed o cryptocurrencies. il currricies offer i wa to ot junt

uf wvirtun! cusreniles being ciroulaed

naed the market coronily 1 extreniely fragmeniod. Second,
dug o' their fmted seale nd efficlmnoy, the mommber of
tninssctlons sevuming thetugh private vichal cormencles
i viers Jow e discussed provionsly, Thind, (he degres of
pridi-anmiey provided by private dighal cumeneles
dirermrmpns. marcipation as fiw tnimsactions have 10 be
vewerdond on o public Tedger fla every partizipunt his sceess
v Fowrth), fhere aie iy technical o sseurity cbpeeriy
et with it use, Movoovis coyplociemency i larpely
devenimlised with my Batanee mihorby bettnd 1 whicl
mushes if i ledss mistel sunee of fvesment. And lasthy; it in
extremely volnile amd saBject o risks,

Despitz 0 diverse mnie of vyl cerencios Being
minl|able. penotaiion of givete diginl oiomgnci=y remslnm
I which offers a srronp eass Tor ndia's vam gt fint
tipee it will promore flmmein| inclunion and’ incrag
damand for real money balasces. 1 will enwoe privacy,
traia foratill iy onovemience.  poeossibility, wod  financial
souniy, '

It alsa present 8 way (o.advancs [odis s suslauabiicty
motives. Com w Bitcoin which is koown 1o be
notoriously enerxy inefficient®, CHUOK loys i1s foomdalion
prineipleoa strang stmmdinrds of envtrosomenza | aastainasilicy.

b magroccononne senss the mtrndagcton of CHDC
will alin help in reduering the cost of wEnsocnon fior
corporate sonumers, particolarly. lange ones, neness borders.

Indins gk crrency -eadGIF ratn tmlde bus anollier
henefil of COOAs thot oo replace targe casl| trensaglions
aol ey the costs that thie ool bansk bepe for ponting,
tranaporiiog, and mupaging cash A per BB Anmusl Repont
(2026215, (i printing mardy, bl tood me s suggiesing
Ky L0080 prooe, ORDC camopey b bl @ opligars
or coumderfell wnd 1= secived by consgmaaes nivchaninms
that prevent tnmpesing, While thiry ey all (he poaisvey of
eryptocorremeses, CBECE are rejpilated omd stomdnrdized ge
oppoand fo bawp dictnled by investor sendimens, (sngé; und
uter interedl, This cvreney offen walulity and safidy in 2
digam| cwrrency marks? tha s kmown fo be voliile sid s
replace Tegal tender armumd the witld An poper curreney

edig Red d@
Reserve Bank of India
“ Indin"s Central Gank
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reshuce bt alse track fauds, enuaring
i vesteerces. of the econamy nre not misesed: It cornes a3
e adiditsemal sbeps twards groster ronetry swhbility in the

cemintry following the Bankroptey aind Insalvency Act

[nclin hos bewn ot the forefront of fmmovaring ond
udpphing innovation gince the loanch of the Digital Tndis
gnmpalin. For ueoantry thae was gimast camplelzly sash-
dependent unil @ fow yzom back, the introduction of a
ectitrul dizliol curreney £ g major Jenp fGewird §n tems ol
peneltrution uf the modern banking system.

LM ghal cureénules have 67 sow wseained o efitlst filea
with orly the uberrich or mere recendly thie eonvendently
wellalt secrion of te vocdaty had netesn jo. With o Diglial
Bupee beirg launekedd, an elitist fnencial topl 5 sl
remiiin g Win ki, endirmg betler Gmneinl swarensss amnt
the use of modern menns of finence m Uye doy-to-dov fifeof
gt averane Clizen ol ndia,

Lhree the e of o lgdtal evrremey. hrcomess widespresd,
tucked by the governmems mondate. 0 can he used
in Direct Bemifli Trpalens 1DBTs) 1o the  vulnemble
papubizion ensurtng Incrmesd evpomore fo digitisation end
guidk fimanctal assisenee ol the sarne ime, CEDC wil] glsg
be o lurther push tos-canunee vl he grealer trust of
the mankes in digial menisecons thal are hocked by ihe
govotmes,

Whiie CEDC is wurs 1o grve i bonst tothe aleady sinimiy
digitnl infrastruciude oF the counry, whal will B expiiing
1o wimess will be the exact yydem: that the poverimen
iniroduees Tor the wdnption of e CHDC. A country Tike
Biaclis with i Ly atied divere pequilnting works 15 & ssmplé
masked for the enfice world to undemunhl the mechanizm of

o tiew product i his ease, & dliiinl eurresucy, o
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Facilitating India@100

D D Agarwal
Anran Agarwal

Given the rebounding GDP growth of 9.2% in 2021-22 with controlfed inflation at 5.6% and Fiscal
Daficit ot £.9%, fndia has moved te a higher plane amongst leading economies of the world In
every sphere of its activity. Investment in infrastructure viz. Roads, feflways, Airways, Perts,
Mass Transport, Waterways, Defence corridors, and Logistics Infrastructire would enhance rhe
productivity of the economy, genenate huge employment and halp revive the economy at o faster
pace. This will add wings to India nat only o move at fast trock but My high meeting the challenges
af poverty, unemployment, and recl effective growth improving the standard of [iving n ght of

minimurn government and maximum gevernance,

5 e Clogvernment |r thls yen's budgpot hay
rightly identificd - objecives,  assizmed
priorities.  recognived  consuaingd,  the
lechnological jonovations in  ihe  world
economy, the nesds of Imfians and . Indise indnutry
Traaparency, Accountatnlicy, and Sustamability ihrough
Dl bnfiae in all spbieres of pabiie and privite lves and
[ivelihoots will Bdd wings 1o Iadm nal only 1o mave ol
fust irach higt thy hiple meeiing the challeng= ol poverty,
unernplayment, aid seul sflective growth, Impraving the
standard of Nving i lght wl mininim geverninen und
JriAN fronTn JeveTnngE.

Empployment  generution. inffusticiue booniing)
mducing inclusive developmmenl with Atisnickhai,
vapsprrency . oo dighelisalion;  repealing 23,000
compliancss nod 1,486 malon laws towards ease of
dnlirg business, bripgleg siabifity I tns strueluee while
fatgeting (o control oymion o aveldimes (0 s by
jimposing. i on virtdel asem amd b elaciy
through e announczment of WEI lemng Chgital
Curtenay In2022-23 will help Dodie inerenns productive
efficiency. und giobal vompetitivesesy of the eoonanmy.
Whila enditistiing (natlon in nedien deem, Qoeiliating
enne of doiny bisinesi amd orse of Hving in tune with the
tijest techaologresl tleveloprmiils will inke the ecolonmy

Lo n higher plalform.

1

Thig winkd diveefly Benofit Indin, its youth, women,
farmers, schiediled cames, achednled imbss, acnlor
eltizens, BPL Termlies, MSMEs, the “fave nops”™, and
thiose sulfering from ihe 1l effecin of Convid-15.

Trunsformation, Fmplaymenl, ani dahy

Thegovgrmment's inbtialboes will resull in eranomie
transTonmution through  leege  invesmments, ioercassd
camital expendilie by 3E54% to Ba 730 dakh onre,

e u (e TN T i

® e B

AMRIT KAAL: From India
&t 75 till india at 100
Fouf priarlties Tor Ameit kasl

- rm GatiGhakt
m Imekugive clevaiopment
ﬁ Pimtmbivity iresunrifs sockos

& Erergy trarsltan and climats
Eelicn

D 13 A prerwn s Ot & T thplalied Professar of Vi, Dudios Lisiiste of Finasee & Udlior-in-Chiel, Planes Indin

“Embil; jdadiifedu

Aran Ajurwil bs Disecior & Profewie of Firenee, Inlian |nstitise of Firsnce. Emails aa(iidu
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fave helped genemle amiployment _und inerease the fiarm

; Lo & i ' :eas 10 markets while

incomey by providing: casy Ate ,
g_-:-T' I:E.-p” g b el b S combating pessible _IHH'M_IH.“' in:,luc]nu s o5 iy
business and entiching living expensnes of pommon
' mad. bt 50 wli-known foot that Lerge quantity of produse
With the aim to t=he Digital gets wasted dug 10 rn-pecesstbility to markets and luck
Banning to suary citizen, d;:u.iml (rfrasriictute, Even kefore reaching Th_l: uners,
75 r.rlgltﬂl han’l-dng hiugs resultingin the foss of nati it weentlth, and inconies

units in 75 districts b0 producen. |

ol the country will b= The Govermmend hued  given gm: Ewlqmmm
launeted Agricehiure in the Juit 6 yean ool [ncuces Intlumive
development of Agriculiuro with empowering ‘Tormer
e dialially via mKisan, Drone Facifity T firuduee
sen v ME.EE.EH"!:]].'I and pedifetiles Spiay, Re | 400 erore mn Ken-

va pruer |inking brrigntion projecis; ﬁn:nr:a.d'l RUpprs
TSEJST frmers fur Agro-foresirys NABARD financleg
for Agn & Koral Stantupe; Vilant Village Programme for
Northamn Border and Rs 2.67 Iaki cporo direat payrmenty
la 1,63 erore Tarmers at MSP, Chther by develogments
for tural India is belng dene via skill development,
umiversnlisitlon of quality Educnton Ong ELu_-_:s.FI}ntr:_-l

= [

enhabced infrastrictre giviap Gat® o the awtlon
by development of Mutions] Highwyys netwark with
achilitromal 29,000 km smd Hs 20000 core expendiire

(or emsy movement of poods, wod people using &n
immovilive way of fmarcing; develbpment of mall-
moidal purka through PPP mode: bringmz 1,000 km
of network under Kuyoch wsing indigenoms warld-
clos techiology along wih 400 pew Vande Dharat
Tenieng 100 M GuiShakil Targo Terpunals; botltding
motnd avatermy condlniei vl of 80 hin of B igpewavs
to' improve Tumal comnoebivity and promole tourism;
cobwtraction of 30 okl dwelllngs with frvestment of
B 25000 crores (oe BPL fanilics; peovidiog lip wigz
1 3. eroren fmnilies wlih allecation ol Rs L0 crores,
63% ol defence budpeed for Jomestic industry; 25% of
diefeiice RED bisdpet for budosthy, sbimmups, seademia
anll proposed gehwratlbn ol 60 lakb jobs, whing India on
o dhgital plane for adding speed and scale o operallons

with ezge ol doing butinzsd and ense of gualititive lving
for-all.

lervestmamd an infrustruciore iz, Roodd, Kiflways,
Airwave, Voris, Mass Trnspon, Walerways, Defence
comdors. pnd Logtnies infrastructure woald enbance tho.
prodoctivity of the economy, gederaie huge poplayment
etpecinlly for ple upskibied in o the

Channel, Pigitul University, Ayushimas Blharat [2igitul
Missien Teie Mental Hedllh programme; Har (e
Nal 28 Ja! mpd hovaing for sl The FAl's Plevelipmen)
Ieitiptive  for Morth  East  Repion;  Aspirstional
Mlocks  Propromemy; Vibpmt  Villages  Progzsmme;
Anytime-Anywhere Post (ffice Banking; Digrial Banking
(75-Tllts in 79 Disiricla); Dighad Rupee, and the Fintech
wnovibiom will pot oaly uptenle stendard of Hving,
but whll alus jmprove [velihovd, penerale employment,
reduce incemme disporty throagh fimancal development
and inalukion for all— Siehla Saadk Sohko Vi,

The Government hag recognifad the importance of
financia]l wanigement & fincch oa Impofdm subject
free from domestic regnlations under GIFT City setup
to enpower youth aml betler mumagement of the peares

revogree, Le, fnamce for development of the common
HaEn.

Hglinl Rupee, Virtual Assely, and Eigjtll.hl'l.il:lll

The Budiet s rightly announced hat digial
carreney would be isaucd by BB in 2022-23. The setting
ug ol Post Office Binking in 1.5 tekh fost Offices and

firengiieed  2scipr,  wield  highes
revenoe, momeaze  jax gollestinn,
improving  feanclal  positien o
wiskiifed and skilled people living both
it wrban and muml wieas by Intreasing
consimpllon levels af people, wind
belpme rewlve the cconamy ot 0 Foeler
puce,  Investisignl 0 (nfmstndctuse
(rummlfwrban or  phywicelvirmundd
laut 75 yenss bos clearly proved io

The fintech Innovatlons will
nat anly upscale standard
of fiving, but wlll also
Improve |lvelthood, generate
employment, reduce Income
tisparity through financlal
development and Inclusion [or
all= Sabka Saath Sabka Vikaz

73 Diitg| Banking unlts {(DBUs) In 75 -
districts by SCBs will empawer.uen|
conaumess Witk Hnmmeial g

mﬂhllity'vu{ﬁ}g{T{inlj’jrl'Eﬁh 3
Digitnl Paymedts ctosysten thal ks
cconomical and friendly will enspre
Farmillsatibn of (e geonemy Ao
imdustry. Diglalmation for Tndiai 1 00
will helfp penerals wenllh, bting enge
of doiny business, improve Nvelibood

L1

through  eihonced  employment,
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duiible farmer income {hroueh DBT

Cllimbte Actlan, Green Cloumpces;

m M and indues  efficiency
eurtenoy mathets. This proceis will
Telp increase mulii-fold ihe produestive
enpitcily of the scoiomy and penerad
amployment Al large scale, at all fovela:

Indaainl 0wl wiiness  1he

true  geowth  given ((he  foundatjen
of digitligetion of e economy

Dilgiralisation for India@i00
will help generate wealth, biring
ease of doing business, improve

lWeliboad through enhanced

employment, double farmer
Income thragegh DET at M5P
~and Induce efficlency In currency

c-Pussportss  Urban  Plagning &
[Yewelopment sapport to Srates; Clean
&  Suitmimble Mobillty;  Bantery
awappmg. Policgs  Lond  Reconds
Munagerment:  HIC,  iceeleraizd
COTpanite siil, modermiiing
Governrmenl provanenuad; payrwnt off
75 per cem ol gevermmment tinaing bills
mandatori [y wiihin [0 dowvs| seifn)g up

fosieted througl Digital Ecosvstem  mrarkers This process will help b

for Skilling wod Livelihoed with (e |rcrease mult-fold the praductlve [ fe 1o PR AVAC sestars 1

i S s D St <5l sy ofthe ooy s e ot o
general employment at birge - 500 Mobile services Tor proliformbion

ot up-akdll e prpmole lutam.'lbllltjr
and emplaynbility. The Tmionching-of

icale, at all levels,

fr rursl fesas” acdess Lo c-services sl

One Clag=-One Chonnel 'under. B
e-Vidys, 200 TV ehanncin will supplement equitalile
right 1o pducation o notionnl esd segionnl lidFusEes for
elabse Fa 125 sebling wp of 25w Inhe mossismes: pd
mathematics sfong with 75 nkilling e-Eabe to simulnie
) Jenrmimr. evvirammmant;, deva lopment of il quiklity
e-content inall spaken lnguages for delivery via incemet,
o e, TV, radio, el Wil equip ihe teschers wiilidigenl
faats ol icachung and Saciliiating better equitnhle lzarmny
atieemmes thmwghout the cousiey for wll, breypactlve of
incomme or wams The setling wp ol Dhgetal amvemyity,
rolling out of Mutinmt (2igial Health Boasyulem ol digill
eegfiairien ol henith providers and Hhelliless, |sunching of
tele meilil heulile counselling throgh: = etk af 23
fele mental health czires of cxcelleges with NIMITANS
will enzursu henlihy Indin

The Froductive Tmked Invezament Schemes m b
Cretars with. B4 107 Tukh orove apent 15 202122 wunt
q|]ﬁ:|'l|L1n'iln'|1l.'.|l'.'nl:l-ﬂ-:l111rﬂl §EE SO0 erore Fod Solur nod ol ez

aghemestn Suntlse Oppotunitics; Energy Tratmiiton mmd

Cenl

=
Sl

vach
#BharatKaKa P

é, DESIGNED, DEVELOPED AND €5>
; MADE [N iNDIA

TEFANA April 2023

commumivation Tacilies will foaler
job ereation wnid eco-feidadly growth bo Wil sectiens of
perciy.

Ag for bock me v 201718, the researed entilled
“The Thsary ol Maoney, Wenlth and Bificiom Correngy
i kote Mosdelling ‘M3 ad Mauey supply wil Crypio
Cupreaey™ i Finanee India, propred sening up of “M3
in Money Sopply " with CROC, glonp the T of daing
tncluslve of oflier enrrency produs develeped in The
Tane Z) yeari in afder 16 promele eiliceenty in e meaney
mﬂmu trommaddtona] ellleremey, and generaing weallh
slong with positive coniributions o tho GEE spd poopl=
il larps, The Govermtiedt's imerseniion or gescraliog of
the digitsl curreney by the Cemral Hanks is the azed of
i powr and oriticol for fulure economle ol business
copdiinns i the sconomy when brwinesses and libbur
mrmrkel wniree avne giohal sod Jetkice for coreemcy
Eifciend youries,

Eiguliatile Inveatmen & Grovwil

The infristaciure focus ovael msisise alloastians
e twope than 7,50 lakh croees (in peufuy Tz 10350
lakb epcres inaluding graut-ln-aid for mvestonent In
aapital assetal plong wiith large capial caperditure
iaerddse dnd fovestments hirnogh nssot  mongtaton
woril el b growlle b these difficull tme whene
ivon lhe doyelopmd cnntries ate hovieg neganve
eel prowill desplte ‘emiensive fisal spending, ihe
Governmeni's allogation of S0 years®  Inforest free
By | lakh evres 1o the Sintes dver pormal basowing
will ‘b antalywing overall imypsstmente mid sevialising
Frnpeinlly wenh Stules to pudd developrienial activiles
Fas gemernl e remorrerative emphoymesntand cndetabing
irverhmen| in productyve copital pases

The cnprial eapendiniee 0 orede produciivie RE2cis
fieki bairewings is 2 gooil decision by the Gol given
growih trends, ne il rosubts in o paoltiphoatir factar
for plues eise of productive coppeily of the ceonommy.
IFarrowing & we koy m Finance muit nat be comiidarsd

n



neemtive eben il It teaulls in highsy

amd b {1y g of proudidlive Weagre.

ici nrgat I
frscal ‘deficht, a5 Tong = our growih  The Government's intervention Fl;":flm[?:hij:;i:lm r:ﬁml;:-:mr:r:::
: 5B : .
W wustnmned, intlows of cevenue are or generation of the digial :: e snending capabilitios tn Imikice
uri it |BCTERS 'WEJ 144 la&L}m;: currency by the Central Banks prowelhy dnvestment for i 1001,
E‘.::-l!c_l T:'::l?nmmtﬂtﬂ:u:rrhug lu:iu:n Is the peed of the hourand:  nd jobs for the youth. d
mxchonge  reaerve  bufer, 1u|-r|::= 'Eﬁ“ﬂ-'ﬂliﬂl' future ﬁﬂnmk. R
vl i siengthened, ond  moneury and business conditions h‘lﬂw_ L el A, D, ST, 2018, 20213
pkicy i stibifbaed by REBL Almakt geonomy when husinesses rond Tifhve Whaning”, r_141l-|l|l]h.|-||-|l|l..|.r|]ur|'_lf‘||."i
abl busipccaes proun] the world nin  apd labour markes sonrea are ;m r"!::... r-'..l.-.: 1|4 :.: :hm; ;alfnﬂ':ﬂi
. [ fect . i : |
perofllaiily. baseil on financing projeett  uigbal and looking for currency o iz gl Rl Stb g

wiith kigh Jevemjie, by Invisting n
productlve it

The revenue defiow of 6% i sartaimable sl may

efficient saurces.

plirrm Mo 1Y

iﬂ

bt eomutdired po be guod lnunsial imonngesiee) uf the
Cavernment in The yzar 20312 This indicaios thil
tiere was siriel control on rmveniy expandisred shd
wiso revemnst jcalinminn of both divect stil widiteel
wilh improved efficlesey in coliczilan. Higher revene
defleit, excopt undar excopiiont] ¢lrmmmssatices Jie wor
ot pandemie. reflecls on' ineMoincy of the grvermment
beth on revemee and expindlitin side.

Pincal conyalidstion is always s muiler of sunous
diebate, b prosoption of prterational ppencwen like
IMT, ADB, nid mes economists A fiscal debcit wl
A% (o 4.5% s tecommendnd by fincal palicy maker,
prtianly with & viow W dintein fraesial prudsnoe
and ‘with 3 view f oontied wamefy eapemdliere ol
e Covernmdiat, Avconditgly, an atlempl would be
made o Leep ihe Ascal defien 43% by 2023206, The
faen dehcll edtimate for 2022-27 wi G.4% of GIN®
wil[Juntifigd o wmeet e healthenre, employinent,
sl Hvetibood necds of e commoan wan. In the
piesmmi witdation of esergenes wleds the induutry i
an the path of revival and rellel v U b prasdabed o
thesie who auffeeod from Cavid-19, big developmental
imveermenl bs i be mode Sepddes inkig e of
granis-in-aid amd frances of Sunce wiil pddeional
Wa 1 okl erare. 50 yeors” imworeni-leee oredit speaha
volumed tn falig Indin Torwand, nunlving fhe Siates W
ihe journey of growih. '

Fiecil eemsiliditlon amd dlip Lo fiscal defisin i
aften recanimehded, [bnoring the role aof high lovenigs
Tuciliatam. A fagler econamic growih s provided s
b uaed for investtiutil inoprodutibee caplial pesei.
A pinmtry prinn remendoosly when RO (hoth sactal
berolite wid privee bedefid fooo prgfect are ighor
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